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ECONOMIE

CARACTERISTICILE DE CONSUM
ALE PRODUSELOR DIN CARNE DE MARCA
iN UNGARIA — ABORDAREA DIN PUNCT
DE VEDERE AL LANTULUI VALORIC

Szakdcs Zs., Guth L., Vasa L.
Szent Istvan University, Hungary
Faculty of Economics and Social Scienves

Marca si problemele sale strategice, ambele fiind
teoretic clasate in arii separate, reprezinta o parte decisiva
in comportamentul consumatorului si in comunicarea de
marketing, fapt ce dezvaluie o relatie interesanta. Utilizind
cercetarile noastre anterioare, abordam acele baze care fot
fi punctul de pornire pentru "constructie” si cu ajutorul
acestuia, poate fi estimata valoarea adaugata a branding-
ului. incepind cu un impact major asupra ofertei, au fost
investigate consumurile. Pe parcursul ultimilor 25 de ani de
schimbari socio-economice, s-au simtit efecte sporite in
productia de carne, procesarea si consumul. Cu standarde
adecvate, informatii, supraveghere din partea unei surse de
incredere, utilizatorul sau consumatorul primesc un produs
de o calitate inalta (in zonele rurale, de obicei se consuma
propriul produs sau sau se procura de la piata de la un
vinzator bine-cunoscut). Produsele straine sau de origine
necunoscuta: aici exista cel mai mare risc, deoarece in
multe hipermarket-uri, sau centre comerciale mari se
intimpla mai multe abuzuri, re-etichetari, nu este furnizata
informatia necesara. Valorile s-au schimbat in ultimul
deceniu si foarte des au dus la tendinte nutritive
contradictorii si discordante, care au afectat categoriile de
valori ce joaca un vol decisiv in comportamentul
consumatorului. Consideratiile etice si de sanatate, timpul si
placerea sunt printre cele mai importante valori.

Cuvinte cheie: Carne de marca, comunicare de
marketing, comportamentul consumatorului

Introduction. During the period from 1991 until present
days the privatization of food industry has given a very varied
result. Beside foreign capital investment, employee buyouts,
privatization lease application, mental arithmetic, stock sales,
bank property acquisition took place as well. Rather interesting
that large corporations are beginning to merger (e.g., Pick Co.
acquired the Herz salami factor and the Ringa Meat Company
Co., the Hajdusagi Co. became the poultry market strongest
company, the Group of Babolna and the Conavis Co.) These
changes have led to an acceleration of innovation in marketing,
the traditional domestic brands are refreshed, the internationals
are widespread and appeared the commercial brand names.
Generally (as we know), the more we have, the less its value
worth. A wide variety of brands and brand owners' presence
and communication enhance the market noise, which can
confuse consumers. Meanwhile a lot of people are seeking for
the security and something to grab on to. Moreover the
consumer expectations are changing as well: to provide
experiential purchase conditions, attraction, show elements has
become a requirement for the consumers (Tordcsik, 2003).

CONSUMPTION CHARACTERISTICS
OF BRANDED MEAT PRODUCTS
IN HUNGARY - THE VALUE CHAIN
APPROACH

Szakacs Zs., Guth L., Vasa L.
Szent Istvan University, Hungary
Faculty of Economics and Social Scienves

The brand and its strategic issues both theoretically
separable area, it is a decisive part in the behavior of the
consumer and in marketing communication, which
reveals an interesting relationship. Using our previous
researches we am looking for those bases which can be
the starting ,,building” point and with the help of it the
marketing added value of branding can be estimated.
Starting with a major impact on the supply side,
consumption was investigated. Over the past two and a
half decades of socio-economic changes made a strong
affect in meat production, processing and consumption.
With appropriate standards, information, supervision
from a reliable source, the user or consumer get high
quality, domestic product (in rural areas typically
consume their own or they buy the product in the market
from a well-known seller.) Foreign or unknown origin
products: here is the greatest risk because in many
hypermarkets, or large shopping center happens a lot
,abuse”, re-labeling, moreover not proper information
is provided. Values has changed in the last decade and
often led to contradictory, discordant nutritional trends,
which have affected the value categories playing a
decisive role in consumer behavior. Health, ethical
considerations, time and pleasure are among the most
important values.

Key words: branded meat, marketing communication,
consumer behavior

1.1 Recognizable changes on the consumers’ sides:

These processes have resulted a significant realignment
in the demand side of the food market. Nowadays, only
food can achieve long-term success that carries some
nutritional benefits and has clearly distinguishable
marketing characteristics (Szente, 2006). From our point of
view, all these required a necessary step to be made: a
novel approach of the food consumer segmentation. In
order to reveal the characteristic differences of food
consumer's behavior, beside traditional demographic, social
and economic criteria, it is appropriate to use such
segmentation criteria as well, with which the individual
market groups can be characterized more precisely. In the
study of consumer behavior - according to the foreign
literature - with the start of the eighties, the value and value-
based market segmentation have got a bigger role.

1.2 Main objectives of the research

The social changes, the accelerated pace of life,
the revaluation of quality of life increased the value of
leisure.
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According to our fundamental hypothesis the
adjudication of the values and the time in it can be applied
as a segmentation criteria, therefore it offers the chance to
characterize new consumer target groups in the market of
food consumption and ,work meal” market as well.
Purposes:

e  Cl: Value concept, the general consumer behavior
— characterization of the dimensions.

e  (C2: The interpretation of brand conscious behavior.

e  (C3: Conduction of quantitative research to confirm
the segmentation of meat product.

e (C4: Model Creation (in connection with the
influential factors of communication).

The objective is to create a heuristic model in the view of
the results of the primary researches, which elements can be
used as a starting point of further researches. We would like
to make a model that can substantiate the communication of
the branded meat products consumption in a period of
purchase. It characterizes the connections system between
the factors which influence the content of the message and
its chosen form. Establishing the consumer model (in a
practical aspect as well) will give useful information to
professionals who is thinking about the development and
communication of their product supply. In the research we
intend to prove that the values, the brand awareness, the
adjudication of food consumption utility factors are very
distinct in different consumer section. There are links
between the target groups which were evolved according to
the demographic, and the behavioral segmentation criteria.
Between the target groups as aggregations there are always
some overlaps, but it is important to define the differences
correctly.

MATERIALS AND METHODS

2.1 Basic secondary research

In the research we would like to analyze the influential
factors of branded meat products' consumption and the
decisive preferences of costumers' decisions. Towards, we
did a previous secondary research, and it made possible to
determine those questions and "grey stains" which are need
to be examine in a deeper way during the qualitative quest.
With the help of the secondary examinations the aim were
only the study of the "environment", the delineation of the
most important influential factors of market and sector,
which play a role as an influential factors.

2.2 Quantitative national primary research

In the frame of the qualitative, primary research we
indented to reveal some questions more precisely, and in a
more detailed form with the issue of branding the products
and their factors in which way and how can they influence
the decisions of the customers. We chose the survey as a
quantitative research method, including e-survey (or
electronic consultation), for me it was the most effective
way. To make a primary research methodology, first it was
necessary to do a careful planning and to analyze deeply the
data from the secondary research. The qualitative research
methodology's basic elements are the following:

Survey: via online questionnaire survey (method: CAWI)
based on the group of aged 18-65. The questionnaire was
filled out by 550 people.

Revista teoretico-stiintifica / Theoretical and scientifical journal

After filtering out the defective questionnaires and
those who has exclusive professions (see questionnaire:
media, market research, marketing) the sample finally
has 390 elements. During the survey we used the
conducted sampling by weighting criteria, to not to get
very high weight numbers. (The reason of that: firstly,
the demographics parameters of the internet users still do
not fit the whole Hungarian population, secondly, each
user groups are more active in filling the questionnaire.)
The data recording and processing happened during the
spring of 2011.

Weighting and representativeness: The sample (390
people) became edge weighted according to
sex/age/educational level and region between the 18-65
years old people living in Hungary. See more: weighting
information. It provides the representativeness.

Summary: The results are available partly in a tabular
form. In the total column are the simple distributions.
There are some cross boards with the main
demographical characteristics.

Representation of the results: Diagrams were made
about the basic results and some cross-correlation.

Evaluation criteria: Before all test, weights must be used
because of correct adjustment. Another aspect is that a)
ranking of each brands is not relevant because the
examination of the brands is not holistic, furthermore, the
opinions themselves are too subjective. Only a small pieces
of the brands were tested. After the results were overviewed
it became determined that what further specific contexts
need to be explored regarding the study subject.

The proposed test directions were

e Some meat (pork, chicken, etc.) nutritional
value (in terms of nutritional needs) price and
consumption habits. Do people make rational decisions?

e Role of the brands and the importance of the
assigned values.

e  The difficulties of the branded products.

RESULTS AND DISCUSSION

Starting with the examination of supply side which
strongly influences the consumption. Over the past two
and a half decades of socio-economic changes on the
field of meat production, processing and consumption
have made a great impact, as a result stock-raising, meat
production, processing, trade, namely the management
positions of meat ,,verticum” have changed significantly.

o firstly, the major part of domestic food
consumption (demand) is satisfied by the domestic food
production;

e secondly, the domestic agricultural products' major
market is the domestic food industry;

o thirdly, one of the main pillars of the food industry
is the national economy’s export, the balance of its
foreign trade is positive.

Nowadays it is a positive phenomenon that those
products' share grow in the export which have aimed at
more confident buyers and require higher processing
degree. In the example of meat can also be noted that
there is a strong competition between some meat
industry firms at home and abroad as well.
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Internal conditions:

e the state’s role diminished, privatization;

e  reduction of the subsidies of production and export,
liberalization,;

e the abolition of the central subsidy of consumer
prices, making free the agricultural and food industry's farm
and consumer prices;

e the decline in food consumption, stricture of the
domestic solvent demand;

e  differentiation.

External conditions:

e the Comecon (KGST),
cooperation system's collapse;

e  transport to the industrialized countries;

e agreement about the abolishment of trade policy
restrictions.

The food industry had to put a bigger emphasis to
product innovation, quality, marketing activities, corporate
identity design etc. than before. Just a few can manage to
form their own shop network (e.g., Pick). While at the
beginning of the millennium, the purchase of households
(value basis) only 9 percent were home brands, while this
proportion increased to 26 percent by 2008, although the
growth rate have declined because of the credit crisis. Today
is about 28%. Above a certain magnitude the growth stop,
because it is unprofitable for the trader to increase his own
brand's proportion in the selection, as the trader can lose
those-tend to have more purchasing power-customers, for
whom the range of branded products is important aspect.

the East-European
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3.1 National primary quantitative research and the
creation of a theoretical model

The maintenance of domestic meat value chain
competitiveness and its enhancement in food economy,
and maintaining its role in the national economy and
because of these the issue has a strategic importance,
since in our home environment there are all the
capability for the proper quality agricultural products, or
rather raw material for the meat production and
processing. In today's worldwide problem is the financial
crisis, which can appear in this field as well: lack of
interest by producers, farmers; the strengthening of
unemployment, layoffs, loss of income, and as a
consequence: mass-scale shift to cheaper products.
Appropriate instructions, information, if there is
supervision from a reliable source, the user and
consumer get good quality, domestic product (in rural
areas typically do this, or they consume their own,
or they buy it in the market from a well-known
seller).

3.1.1 Foreign or unknown origin products:

Here is the greatest risk, in many hypermarkets, or
large shopping center happening a lot abuse, because of
re-labeling, moreover not proper information. In the
questionnaire we also asked about these experiences,
sometimes with a very surprising result. Values have
changed in the last decade led often contradictory,
discordant nutritional trends, which have affected the
value categories playing a decisive role in consumer
behavior.

How often do they consume the following types of meats?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Pig - 64% [ 19% [ 7%
Beef | 9% | 32% I
Sheep 7|4%| 43%
Chicken |
Turkey 24% |
Duck j% 19% I
Geese | 5% 10% |
Fish 1]/.. 19% [
Wild meat | % 6%] 49%
Seafood | W 1% | 30%

B Daily @ Weckly O Monthly BLessthan monthly ENever B No answer

Fig. 1. Meat consumption habits — in the aspect of regularity

Nr.2 /2012



12

Revista teoretico-stiintifica / Theoretical and scientifical journal

Szente-Széles-Szakaly (2006) made a research on the
food consumer behavior trends and considered health an
outstanding trend as the main social value, which is
expected to play the most important role in the coming
years. The key values are the following: health (security,
controlled), ethical considerations (livestock, slaughter),
time(speed, comfort) and pleasure. The results are presented
in the following table (see Figure 1).

It can be determined from the test results that the
customers in a great proportion buy pork, presumably
because of its low price and certain cultural anthropological
tradition, and the other extreme: the special meat originated
from the sea and it is consumed the least, which reasons can
be its relative obscurity or rather in a respective way its
price. It can be observed, however, that the balance seems to
tip towards the goods of the white meat, and within for the
chicken, what the per capita consumption and the
consumption frequency values support. Although some
people don't consider pork as "red meat", its consumption
amount and frequency still exposes the crucial second half
of the consumption. The amount and frequency of
consumption of beef is accordingly to the international
trends.

The interesting thing is that the consumption of the
lower amounted wild meat get a relatively higher value in
the aspect of regularity, than lamb. Their consumption
unambiguously indicate the rare category. In the regularity
of the consumption of poultry meat — except chicken meat —
turkey meat is represented the most; consumed weekly. In
the following table we examined that each types of meat
what kind of gradation get in the purchase palette of the
customers, based on how often the customers mentioned in
their answers. Results are displayed in the figure below (see
Figure 2). From the analysis of the results clearly shows that
we can make the chicken meat the most beloved types of
meat, because in connection with the mentions, it was the
most common in the first and in the second place as well.
The chicken among the concept of people, mostly it is
known about its simplicity, its relatively low price, and its
least negative health affects (in some sense its positive
affects). Not surprisingly, nowadays chicken is the most
popular types of meat among costumers.

Of course, in the overall ranking and in the mentions, in
the second place is for the pork, however somewhat it is
surprising, that the in the third place is not for the beef, but for
the fish.

The determination of the three most popular types of meat by the number of mentions

— Pig;
Beef; 39

96

] Chicken 158

Turkey 28

1st place

4
Fish; 28
Wild meats; 11
Fruits of the sea; 9

Pig; 84
Beef; 51

Turkey; 50
Duck 17

Fish; 55

2nd place

Wild meats; 7
Fruits of the sea; 11

Pig 87
43
Chicken; 62

3rd place

] Chicken 105

Pig; 267

[&)]

Chigken; 32

| fish; 183

[ Turkey 114
Summary of the number of I y
mentions
(total place 1-3)
aggregated wild meats; 33

Fruits of the sea; 30

Fig. 2. Meat consumption habits — in the aspect of precedence

The data that can be seen in the Figure 3 indicating that
high-income respondents, except that a portion of their
saving can be handled as their saving, the branded products
are also preferred by them.

Nr.2/

Only 22% of the customers registered in a good
income category said that it is difficult for them to
achieve branded products, which can be claimed
remarkably too high in another aspect.
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No wonder that those respondents who registered
in the lower income category is almost 80%, which is
probably too high comparing to the international
standards. Furthermore, it is numerous, that more than
third of respondents in the middle category said the
same.

The highest consensus among respondents of income
categories evolved in the aspect of branded products are
safe. In the categories of upper and middle income
respondents' 80% answered in this way, while the
consumers majority of the lowest income category agree
as well (64%).

Agreements with the statements with the subdivision of the income categories

Brand name is important for me

W 72%
0

$o%
0,
Branded products hard to achieve for such people, 35% o
like me 1 78%
}33%
Branded products are tastv EZ“/ G
0
8¢
Branded products are safe (food safety) Ao %
0
Branded products are healthy (inner content) Z%"/ °
(]
Brand name only good to make products j“—lo 59% "
more expensive %9 °
89%
Brand name is a quarantee for excellent quality i%o/ °
0% 20% 40% 60% 80% 100%

B Gets on well with his monthly income, and he has savings
O Gets on with his monthly income but he has no savings

O Does not get on with his monthly income

| All

Fig. 3. Summarized statement in order to income status I

Similarly high acceptance characterized the following
questions as well, although these extent decreases with the
decline of the income as well, this extent is about 70%.
Some conclusions: a) The branded products are tasty, b) The
branded products are healthy (good inner content), c) The
name of the brand is a guarantee for good quality.

The last statement got the maximum value for
acceptance among people in the higher income category,
which almost reached 90%. The skeptical beliefs to the
brands can be discoverable if the contraindicated question
relative high agreed response's value is observed, that "the
brand is only good to make the product more expensive".
The respondents in the high income category also agreed in
a quiet high proportion: 38%, while in the bad income
category 69%.

3.2 The high degree of price sensitivity is supported by
the following two questions:

We purchase high quality branded products, and therefore
we are willing to pay higher price too. On this question, our
statement is based on the big difference. In the category with
higher income, the positive answers were 82% of respondents,
while 55% of middle class and low-income category, only
35%. We continuously monitor current promotions and
choose based on those. In the high-income category, the value
is 51% and 81% in the low income category

The final evaluation of the research collected data
about specific brands, during their analysis the most
common differences were also emerged from income
status

Beside the best-known brands of the domestic
market, less known brands were also studied. It is a
parallel analysis of brand relevance and income level of
the respondents. The results show no clear differences
between the different brands, however, shows that in the
category of the consumption of higher price level brands,
the higher-income respondents were also represented
higher. We found outliers in the higher income
categories in the following brands: Csabai, Kaiser, Herz,
Zimbo, Ringa, Békési, Regnum.

It is remarkable also that the vast majority of lower-
income respondents, choose the own brands of the
supermarket chains.

4. NEW SCIENTIFIC findings

4.1 New scientific results

Brands meet different levels of needs through their
functions. The functions can be built on each other,
some functions are fundamental, while others have a
higher level of needs. These different functions can
represent different importance depending on the
particular brand. (Hofmeister-Toth & Tordcsik 1996).
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During the research we have examined the domestic food
and consumer behavior focusing on the consumption of
meat and red meat consumption and psychographic factors
affecting the core market and the main trends of its
evolution. In our study consumer behavior is fundamental,
the key was the factors tied to the value trends, with focus
on determining role of the brand.

Results of the research:

1. Quantitative, primary research was carried out to
explore, support the opportunities of the characteristics of
meat consumption and segmentation, which proved that the
differences among the meat consumer segments are caused
by factors such as the ones mapped during the general food
consumer segmentation.

2. We outlined a communication model based on the
research  that integrates the meat consumption
characteristics, its base is the construction and widening of
brand-conscious behavior and takes into account the
different consumer characteristics.

3. In the research we proved that wvalues, brand
awareness and utility assessment of food consumption
factors in various consumer segments are significantly
different.

During the research it was outlined that there are several
links among the target groups segmented by demographical
and behavioral criteria, yet we believe that the examined
groups can be easily and quickly separated for practitioners
— as a result of that it can be used and easily interpreted.

The segments outlined by the research can be effectively
characterized and certain meat consumer segments and
target groups can be estimated by certain producers. As a
result of the research results marketing and communication
have become possible to plan how to reach the described
consumer segments.

There is an unexpected result of our research such as it
can be seen more clearly the role of nutritional benefits and
the distinction of branding based on the behavior of the
domestic meat consumers (meat consumer segments),
particularly with regard to the different-income segments.

4.2 Conclusions and recommendations

The following statements were made during the
examination of brand awareness of the consumption of meat
consumers. According to the fundamental hypothesis, the
social change, the accelerated pace of life, revaluation of the
quality of life increased the value of leisure. As a result, the
values and judgment of the time became a new segmentation
criterion, it offers an opportunity to characterize new
consumer target groups both on the food retail market.

e The domestic meat consumption segments of the
literature are not well defined, there is a lot of uncertainty.
The marketing activities in practice, often more like fashion
than justified. Some activities used were sometimes
exaggerated, sometimes dropped.

e The Hungarian meat consumer behavior reflects the
general food consumer behavior.

o The brand awareness has increasing role in customer
decisions, which is proved in the research.

e Most customers of meat products in the domestic
market, (significantly) is committed to a brand, but it is

Revista teoretico-stiintifica / Theoretical and scientifical journal

rather a habit than conscious brand loyalty (Easy to
influence).

e The price sensitivity is still high, that is a key
factor in the consumption of meat, regardless of income
category. Of course, the price sensitivity is the largest in
the lowest income category.

e The long-term financially rational consumption
behavior among women is more determining.

e The high brand values by themselves do not have
significant effect, if it does not include real or deemed
(recognized by customers) to be realistic nutritional
benefits. This is partly due to the undeveloped of brand
awareness, on the other hand, the strong price sensitivity

e The brand is considered by consumers to be more
a positive measure of value than steepening factors.

e Based on the results the appropriate use of brands,
the creation of perceived and real value for companies
can mean an exceptional opportunity.

e The income level significantly influences the
attitude to brands, loyalty, education and social status
contributes to that the brand message can be easily
transferred by the (brand offering) companies.

e Consumers strongly differentiate  branded
products, moderately willing to pay more for it if it has
real benefits for them, but there also a presence of
skeptical beliefs.

e [t cannot be decisively said that consumers accept
the health impact of the brand value.

e Health awareness is present among the Hungarian
consumers (especially the revealed intentions), but due to
uncertainty in the knowledge there are no strong
loyalties. Many consumers enforces more traditional
aspects regarding health awareness (For example: "You
cannot eat healthy with little money", "advertised healthy
food is not really healthy" ... etc.).

e The older generation much more accepts the
values of the brand.

e Women are more likely to think in long term,
strive to save more in order to maintain their families,
less predisposed to experiment more, they go shopping
more regularly and they are more rational, less impulse
buyers but more receptive to the supermarkets own
branded products.

e In small towns and village communities people
reject branding.

e The higher the educational level, the less common
for a lower price-quality "private label" products to be
consumed.

e The commitment to Hungarian products is
extremely strong, although consumers may not have
accurate knowledge of the origin of the product.

e The taste-experience 1is significantly over-
represented among the domestic consumers.

e Almost half of consumers deny that they would
try the advertised brands.

e The perceived behavior of consumers and the
brand's high-priced products in the value of their
reactions to disappointment.
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e Meat consumption shifts not only in quantity but also
the frequency of white meat towards chicken.

After summarizing the test results we can say that
it is expedient to develop a brand communication
strategy which differentiate the message by gender, age and
region.

Figure 4 we will try create an information base
schema (model), which based on the research results,
integrates the Hungarian consumer behavioral characteristics
related to meat consumption, brand building and the
widening possibilities of conscious behavior, and the
presented characteristics of the different consumer
segments.

The basic model includes segregation, which can be
extended on request, be detailed. The essence of the
model that beside the combination of different segments,
the main values of products are also different thus it is
also important to have an appropriate communication that
suits.

The possibilities of utilization of the results

The developed societies of the world and values are
characterized by the diversity of conflicting value systems and
coexistence. The discordant values often appear in the form of
contradictory trends similar to the consumer and the food
consumer behavior (2006 Szakaly, Lehota 2004, Szente et al.,
2006). With this research work we managed to get results from
the research that can be used in practice in the area of the
selection of marketing tools, choice of communication channels
and the definition of communication contents.

Revista teoretico-stiintifica / Theoretical and scientifical journal

The model’s structure is followed by a concept such
as price — segments — brand — forms a coherent factor
system. The relationship is represented by a triangle with
the motivational factors situated in the peaks and these
factors are associated with the system. For example, the
motives related to product benefits, we find the peak of
the price factor, or other value dimensions originating
from product benefits. Those value dimensions related to
brand value and the brand awareness are placed on the
peak of emotional motivation. On the peak of social
motivations can be found the characteristics of the
identified customer segments and the resulting psychic
value dimensions.

We can display the shift of communication focus
with the triangle representing the value dimensions. The
base of the differentiated communication model is given
by the segmentation features represented with a two-
headed column in the model. The priority was to keep
the model simple enough to be stay useful.

The segments outlined in the research can be used
independently and in combination as well to help
manufacturers and distributors of branded products to
continue to specifying and differentiating mainly their
marketing activities and messages to each target
direction

The created model of communication, of course,
is not complete, just a basic skeleton of specific
models used in practice, but can easily be used as a
pattern.
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DERULAREA PROCESULUI DE PROGNOZARE
A INDICATORILOR MACROECONOMICI
AI REPUBLICII MOLDOVA iN CADRUL IEFS

Alexandru STRATAN, dr. hab., IEES

Marcel CHISTRUGA, dr., cerc. st. sup., IEFS
Zinovia TOACA, dr., lector univ. sup., ASEM
Zaharia OLARESCU, cercet. St, IEFS

In articolul dat s-a incercat de a descrie, cdt se poate de
succint, procesul de prognozare a principalilor indicatori
macroeconomici ai Republicii Moldova pe termen mediu de
catre colaboratorii IEF'S — cercetatori stiintifici cu experientd
in domeniu. El include aprecierea situatiei socio-economice
curente in linii generale, prognoze referitor la evolutia
economiei mondiale in anii apropiati, presupuneri pentru
anul 2012 in viziunea expertilor IEFS i calculari de
prognozd pentru anii 2013-2015. In acest studiu calculdrile
de prognoza s-au efectuat utilizand pachetul econometric
EWIEVS, verificat si adaptat la realitatile economiei
nationale.

Cuvinte cheie:
macroeconomici.

proces de prognozare, indicatori

Introducere. Dezvoltarea economicd durabila si
bunastarea populatiei este scopul primordial al autoritétii
centrale a tarii §i realizarea acestor scopuri depinde in mare
masurd de viziunile strategice, de prognozarea si modelarea
situatiilor viitoare. Orice decizie este Insotitd de unele
consecinte, care uneori nu pot fi prevazute, daca nu sunt luate
in calcul efectele si interactiunea dintre diferiti indicatori
macroeconomici.

In cadrul cercetarilor stiintifice ale IEFS un rol aparte
apartine cercetarilor in domeniul prognozarii si monitorizarii
indicatorilor macroeconomici ai Republicii Moldova.

Scopul principal al cercetarii consta in analiza tendintelor
de dezvoltare, aprecierea situatiei social-economice actuale,
perfectarea si adaptarea modelelor macroeconometrice
existente la specificul economiei nationale si utilizarea
acestora in procesul de prognozare a evolutiei economiei in
concordantd cu directiile prioritare de dezvoltare a tarii pe
termen scurt si mediu.

In procesul de prognozare, drept suport si ghid
metodologic, se utilizeaza astfel de documente ca Programul
de activitate al Guvernului Republicii Moldova ,Integrarea
Europeana: ,libertate, Democratic, Bundstare” 2011-2014.
»trategia Nationald de Dezvoltare a Republicii Moldova
2012-2020”, ,,Memorandumul despre politica economica si
financiard pentru anii 2010-2012” din 14 ianuarie 2010,
incheiat intre Guvernul Republicii Moldova si Fondul
Monetar International si alte documente importante.
Cercetdrile se bazeaza si pe o informatie multipla: date
statistice, programe si strategii de dezvoltare a diferitor
ramuri si domenii, informatii internet, cercetari selective si
speciale, precum si alte surse.

Rezultatele si scopul analizei rezidd in determinarea
structurii economiei nationale, nivelului §i proportiilor in
producerea si consumul productiei, identificarea modului de
functionare a economiei, legdturilor si interdependentelor
unor componente si eclemente ale ei, dinamicii diferitor
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THE PROCESS OF FORECASTING
MACROECONOMIC INDICATORS IN THE
REPUBLIC OF MOLDOVA WITHIN IEFS

Alexandru STRATAN, PhD, IEFS

Marcel CHISTRUGA, PhD, senior researcher, IEFS
Zinovia TOACA, PhD, senior univ. professor, ASEM
Zaharia OLARESCU, scientific researcher, IEFS

This article attempts to describe as briefly as
possible, the process of medium term forecasting of
main macroeconomic indicators of the Republic of
Moldova by IEFS staff — experienced scientific
researchers. It includes the assessment of the current
general socio-economic situation, forecasts of the
global economy for the years to come, IEFS experts
assumptions for 2012 and forecasts for years 2013-
2015. In this study, forecast calculations were
performed using the econometric package EWIEVS,
checked and adjusted to the reality of the national
economy.

Key words: process of forecasting, macroeconomic
indicators.

Introduction. Sustainable economic development
and population welfare is the key goal of the country’s
central authorities and achieving this goal depends
largely on strategic visions, forecasting and modeling
of future situations. Any decision is accompanied by
some consequences, which sometimes can not be
predicted, if one does not take into account the effects
and interaction of various macroeconomic indicators.

Within the scientific research of IFES, a special role
is attached to research in the area of forecasting and
monitoring macroeconomic indicators of the Republic
of Moldova.

The main purpose of the research is the analysis of
development trends, assessing the socio-economic
situation,  developing and adjusting  existing
macroeconometric models to the peculiariteis of the
national economy and their use in forecasting the
economic development in line with the country's
priority development in the short and medium term.

During the process of forecasting the follwing
documents of the Government Work Program were
used "European Integration: Freedom, Democracy, and
Welfare "2011-2014. "National Development Strategy
of the Republic of Moldova 2012-2020",
"Memorandum on economic and financial policy for
2010-2012" as of 14 January 2010, signed between the
Government of Moldova and the International
Monetary Fund and other important documents.
Research was also based on multiple information:
statistical data, programs and development strategies
from various sectors and areas, data from Internet,
selective and specific research, and other sources.

Results and purpose of analysis determine the
structure of the national economy, the level and scale
of production and consumption of production,
identifying the functioning model of the economy,
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procese in timp, evaluarea tendintelor care au loc si a celor
preconizate.

in procesul de studiere se utilizeazd urmitoarele metode
stiintifice ca: analiza diagnostic; identificarea tendintelor in
dezvoltarea economiei; previziuni economice stiintific
argumentate; aplicari deductive si inductive; modelare
matematicd a proceselor economice: econometrice, statistice,
analiza regresionala, metoda calculului analitic si a.

Aprecierea situatiei socio-economice curente in linii
generale

In procesul de analizi s-a constatat ci, in perioada de
tranzitie la economia de piatid, Republica Moldova s-a
confruntat cu probleme majore in vederea asigurarii eficiente
si rapide a transformarilor economice. Dupa mai mult de 20
de ani de reforme economia tarii nu a reusit s recupereze
pierderile din anii de recesiune, care s-au produs, in principal,
in primii 5 ani (1990-1994) de tranzitie.

In linii mari se poate de spus ci, perioada de recesiune a
durat prea mult timp, pierderile au fost prea mari, iar ritmurile
de crestere din perioada de relansare economicd nu au fost
suficiente pentru a le recupera. La moment tara se afla intr-o
situatie dificila, dispunand de un potential economic egal cu
mai putin de 60% 1in raport cu cel care il avea la inceputul
reformelor.

Din studiile efectuate se poate de concluzionat ca,
economia Moldovei s-a lansat pe traiectoria cresterii
inregistrand ritmuri majore intre anii 2001-2005. Incepand,
insd, cu anul 2006 ritmurile de crestere s-au diminuat, iar in
2009, economia tarii, fiind puternic afectatd de criza
financiar-economicd mondiala, pentru prima data dupa 2000 a
consemnat reduceri, Inregistrdnd o diminuare a PIB fatd de
anul precedent cu 6,0%. Principala cauza a declinului a fost
reducerea consumului care a reactionat inca in anul 2008.

Dupé declinul din 2009, in anul 2010 economia tarii a
reusit, intr-o oarecare masurd, si revind la normalitate,
recuperdnd decalajul admis in anul anterior, ba chiar
depasindu-l1 cu 1,1%. Cel mai mare succes se considerad
restabilirea echilibrului macroeconomic si a bugetului public
national cu un deficit, care se incadreaza in limitele
coordonate cu institutiile financiare internationale (FMI;
BM). S-a produs o consolidare destul de puternica a
sistemului financiar-bancar §i monetar-creditar, marea
majoritate a indicatorilor acestui sector fiind mai atractivi
decat cei de pana la criza.

Criza financiar-economicd mondiala, suprapusa de criza
politica din interiorul tarii, a complicat mult situatia socio-
economicd. Desi noua guvernare a tarii a venit la conducere
cu un program anticrizd bine aranjat §i consistent, realizarea
acestuia s-a complicat din cauza instabilitatii politice si a
conjuncturii nefavorabile pe pietele din exterior.

In ,Strategia Nationali de Dezvoltare a Republicii
Moldova 2012-2020” se mentioneazd urmatoarele:

Cresterea economica din Republica Moldova, in tandem
cu tendinta de reducere a saraciei, sunt strans corelate cu
fluxul de remitente si consumul generat de acestea din urma.
Castigurile din munca moldovenilor aflati peste hotarele tarii
(vezi Figura ce urmeaza) au alimentat venitul disponibil al
gospodariilor casnice, conducand astfel la majorarea cererii
agregate de consum.
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linkages and interdependencies of its components and
elements, dynamics of various processes in time,
assessing trends which are hapening and those
expected.

During the study the following methods were used:
diagnostic analysis, identifification of trends in

economic  development, scientifically reasoned
economic forecasts, deductive and inductive
applications, mathematical modeling of economic

processes: econometrics, statistics, regression analysis,
analytical calculation method, etc.

Assessment of the current general
economic situation

During the transition to market economy, Moldova
has faced major problems to ensure efficient and rapid
economic transformations. After more than 20 years of
reform the country's economy failed to recover the
losses from recession, which occurred mainly during
the first five years (1990-1994) of transition.

In general it can be said that recession has lasted too
long, the losses were too high and growth rates of
economic upswing were not sufficient to recover them.
Currently the country is in a difficult situation, with an
economic potential equal to less than 60% compared to
the one it had at the beginning of reforms.

Moldovan economy saw major growth rates in
2001-2005. Since 2006, growth rates have declined and
in 2009 the economy of the country was strongly
affected by global economic and financial crisis and for
the first time since 2000 had a 6.0%. GDP decrease
compared to the previous year. The main cause of
decline was reduced consumption.

After declining in 2009, in 2010 the economy has
managed, to some extent, to return to normality, caught
up the previous year gap, even exceeding it by 1.1%.
The biggest success is the recovering of
macroeconomic balance and the general government
budget with a deficit, within the Imits agreed with
international financial institutions (IMF, WB). There
was a strenghtening of the financial and banking, and
monetary and crediting system, most indicators of this
sector being more attractive than before the crisis.

Global economic and financial crisis merged with
the political crisis inside the country, has greatly
complicated the socio-economic situation. Although
the country's new government came into power with a
well arranged and consistent anti-crisis program, its
implementation was complicated by political instability
and unfavorable environment on external markets.

The "National Development Strategy of the
Republic of Moldova 2012-2020" provided for the
following:

Economic growth in Moldova, together with
the trend of poverty reduction are closely correlated
with the flow of remittances and consumption
generated by the latter. Gains from Moldovans working
abroad (see Figure below) fueled household disposable
income, leading to increased overall consumption
demand.

socio-

Nr.2 /2012



ECONOMIE §1 SOCIOLOGIE / ECONOMY AND SOCIOLOGY

19

1800

1600

1400

1200

1000

800

600

400 ]

200

2001 F——
2002

2007
2009
2010

Fig. 1. Dinamica transferurilor de peste hotare, efectuate de persoane fizice prin intermediul bancilor (mil. dol. SUA)/
Fig. 1. Dynamics of transfers from abroad by natural entitites by means of banks (mil. USD)
Sursa/Source: Datele statistice ale anilor respective/Statistical data of previous years.

Constransd de capacitatile limitate de productie
autohtond, aceasta cerere a fost satisfacuta in mare masura de
importurile de bunuri si servicii. Bugetul public national a
beneficiat pe urma acestei situatii, insa balanta comerciala a
evoluat in directia unui deficit comercial alarmant. Pe langa
faptul ca cresterea economica bazatd pe consum si remitente
expune economia tarii citre o serie de vulnerabilitati, exista
un pericol si mai mare asociat acestui model de crestere
economica — faptul cd volumul remitentelor va incepe sa
scada la un moment dat.

Conform rezultatelor analizei, in Republica Moldova,
cresterea din anii 2000-2010 poate fi atribuita, in principiu,
majorarii capitalului — a stocului productiv de capital fix.
Acesta s-a majorat, in mediu, cu 8,2% anual, ceea ce
reprezintd un ritm destul de inalt, dar care s-a dovedit a fi
insuficient. In al doilea rand, cresterea PIB a fost conditionati
si de cresterea productivitatii comune a muncii si capitalului
(4.7% anual). Prin urmare, natura cresterii a fost mai mult
extensiva decat intensiva. Trecerea activittii economice din
sfera productiei agricole, caracterizata printr-o productivitate
joasda in sfera industriei si serviciilor, unde productivitatea
este mai Tnaltd explicd aceastd performantd relativd. Prin
contrast, dinamica fortei de munca a afectat negativ cresterea
economicd. Tendintele migrationiste care s-au conturat in
aceasta perioada au determinat scaderea ratei de activitate in
economia nationald de la 60% la 44%. Forta de munca
efectiva, ca factor al functiei de productie, a scazut pe
parcursul ultimului deceniu de la 1514 mii persoane la doar
1143 mii in 2010 sau, in mediu, cu 2.8% anual. Aceasta
scadere submineaza influenta pozitiva a cresterii capitalului si
a productivitatii, si in rezultat, erodeaza cresterea PIB
inregistrata.

Per total, am avut parte de o crestere economica fara
formarea locurilor de munca si fara retehnologizarea masiva a
productiei.

De altfel, cam la aceleasi concluzii au ajuns si expertii
Bancii Mondiale, care, studiind situatia din Republica
Moldova (Memorandumul Economic pentru Moldova), admit

Constrained by the limited capacity of domestic
production, this demand was largely met by imports of
goods and services. The central government has
benefited from this situation, but the trade balance has
turned into an alarming trade deficit. In addition to the
fact that economic growth based on consumption and
remittances exposes the economy to a number of
vulnerabilities, there is a greater danger associated with
this model of economic growth, i.e. that remittances
will start to decline at one point in time.

As per analysis results, growth in the Republic of
Moldova during 2000-2010 can be mainly attributed to
an increase in capital — productive stock of fixed capital.
This has increased on average by 8.2% annually, which
is a pretty high rate, but still insufficient. Second, GDP
growth was also conditioned by an increase in common
productivity of labor and capital (4.7% annually).
Therefore, the nature of growth was more extensive
rather than intensive. Switching economic activity in the
area of agricultural production, characterized by low
productivity, to the area of industry and services, where
productivity is higher, explains this relative performance.
By contrast, labor dynamics has adversely affected
economic growth. Migration trends that emerged during
this period have determined a decreased rate of activity
in the national economy, from 60% down to 44%.
Actual labor as a factor of production decreased during
the last decade, from 1.514 million to only 1.143 million
in 2010 or, on average, by 2.8% annually. This reduction
undermines the positive influence of capital and
productivity growth and, as a result, erodes recorded
GDP growth.

Overall, we have had a jobless economic growth,
without a massive re-equipment of production.

In fact, the World Bank experts reached basically
the same conclusions, hence in studying the situation in
the Republic of Moldova (the Country Economic
Memorandum for the Republic of Moldova) they admit
that almost 40% of the labour force of the Republic of
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ca cca. 40% din bratele de munca ale Republicii Moldova se
afli peste hotarele tirii. In acest document se mai
mentioneaza ca, ,Moldova... este in prezent cea mai saraca
tara din Europa. Venitul pe cap de locuitor a crescut
vertiginos din anul 2000, desi intr-un ritm mai scazut decat
media din térile Europei de Est, fiind in continuare net
inferior nivelului din perioada sovieticd. Nici fluxurile de
capital, nici exporturile si nici investitiile straine directe (ISD)
nu au condus la prosperitatea economica recentd a Moldovei,
aceasta datorandu-se mai degraba muncitorilor emigranti care
au plecat peste hotare si trimit bani acasi. Moldova a
experimentat o crestere fara crearea locurilor de munca...
Migratia a contribuit pe moment la reducerea saraciei, in
schimb a contribuit la crearea unui ciclu de oportunitati
reduse acasa”.

Nivelul de ocupare, de altfel, vorbeste despre capacitatea
societdtii de a crea locuri de munca si de a asigura cetatenilor
sdi un trai decent. Cu regret, pe parcursul perioadei ce s-a
scurs de la inceputul reformelor si panda in prezent, din
motivele lipsei de experientd si a deciziilor incorecte ale
guvernantilor, adesea inspirate de propriile ambitii politice si
ideologiile distructive, incompatibile cu teoriile si practicile
deja probate a reformelor, acestea nu s-au soldat cu rezultate
satisfacatoare, ba mai mult ca atat, aceasta perioada ar putea fi
apreciata ca stagnanta.

Analiza tendintelor ce s-au facut observate in structura
PIB pe perioada de analizd, denotd faptul ca, de rand cu
ritmurile insuficiente de crestere a PIB, s-a produs si un sir de
schimbari structurale negative. S-a Inrautatit semnificativ
structura PIB cat pe categorii de resurse, atat si pe categorii de
utilizdri, ceea ce marturiseste despre o deviere de Ia
normalitate in directia reducerii calitatii valorice a acestuia,
(Tabelul 1).
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Moldova resides abroad. The document also specifies
that ,,Moldova... is currently the poorest country in
Europe. Income per capita increased rapidly since
2000, though in slower pace than on average in Eastern
European countries, yet it is still much lower than its
level during the Soviet times. Neither capital inflows,
nor exports and no direct foreign investments (DFI) led
to the recent economic prosperity of Moldova, it is
rather due to emigrant workers, who left abroad and
sent money back home. Moldova experienced growth
without creating jobs... For the time being, migration
contributed to poverty reduction, yet on the other hand
it contributed to creating a cycle of reduced
opportunities at home, too”.

In fact, the level of employment speaks about the
society’s capacity to create jobs and to ensure decent
life for its citizens. It is with regret that during the
entire period between the reforms launch and today,
because of lack of experience and incorrect decisions
of the governing authorities, which oftentimes were
inspired by their personal political ambitions and
destructive ideologies incompatible with the already
proven theories and practices of reforms, the latter have
not resulted in satisfactory outcomes, but rather this
period can be considered stagnant.

The analysis of trends that have been observed in
GDP structure during the analysed period shows that
alongside with an insufficient rate of GDP growth a
number of negative structural changes were made.
GDP structure worsened significantly both in terms of
categories of resources and categories of uses, which
testifies to a deviation from normality towards a
decline of its quality of value (Table 1).

Tabelul 1/Table 1

Schimbiri in structura PIB (% fata de total)/
Changes in GDP structure (% compared to total)

2000 2005 2010

PIB pe categorii de resurse /GDP by categories of resources 100 100 100
Valoarea adaugata bruta — total /Gross value added- total 87,5 84,0 83,4
Bunuri /Goods 41,7 32,2 25,2
Agricultura /Agriculture 25,4 16,4 11.9
Industria / Industry 16,3 15,8 13.3
Servicii/Services 48,2 53,8 58,2
Impozite nete pe produse si import / Net taxes on products and import 12,5 16,0 16.6
PIB pe categorii de utilizari /GDP by categories of uses 100 100 100
Consumul final — total /Final consumption — total 103,1 109,9 115,0
consumul final al gospodariilor /Final consumption of households 87,6 92,2 91,4
Consumul final al administratiei publice si private /Final consumption of

. . . . 15,5 17,7 23.6
public and private administrations
Formarea brutd de capital /Gross capital formation 23,9 30,8 23.7
Formarea brutd de capital fix /Gross fixed capital formation 15,4 24,6 22.7
Exportul net /Net exports -27,0 -40,7 -38.6
Export /Export 49,6 51,2 39,6
Import /Import 76,6 91,9 78,2

Sursa/Source: Datele statistice ale anilor respectivi/Statistical data of corresponding years.
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Astfel, in structura PIB pe categorii de resurse, s-a
redus cota parte a valorii adaugate brute cu 4,1
puncte procentuale (de la 87,5% in 2000 la 83,4% in 2010) si
in aceeasi masura s-a majorat cota parte a impozitelor nete pe
produse si import. Schimbari dezavantajate s-au produs si in
structura insdsi a valorii addugate brute, in special a
bunurilor (industriei si agriculturii), ponderea carora in
valoarea adaugata bruta s-a redus in aceastd perioada cu 16,5
puncte procentuale (de la 41,7% in 2000 pana la 25,2%
in 2010).

In structura PIB pe categorii de utilizari s-au consemnat
schimbiri si mai pronuntate. In prezent, in tari se consumi
mai mult de cat se produce. Cifrele din tabelul de mai sus
denotd, ca in anul 2010 s-a consumat cu 15% mai mult de cat
PIB-ul produs in acest an, iar in comun cu acumularile de
capital (cererea internd) a depasit volumul produs al PIB-ului
cu 38,7%. Astfel, relansarea economiei nationale a fost
insotitd de accentuarea dezechilibrului dintre volumul cererii
interne si volumul producerii. Rolul principal in cresterea
cererii finale 1l joaca sporirea consumului gospodariilor
casnice determinat, in principal, de afluxul de mijloace ale
remitentilor.

Prognoze referitor la evolutia economiei mondiale in
anii apropiati

In procesul de prognozare, pe langd multitudinea de
cercetari la subiect, nu In ultimul rand se tine cont de
prognozele si presupunerile institutiilor si expertilor cat
externi atat si interni, cum ar fi: FMI, Banca Mondiala,
Centrul analitic independent Expert-Grup s. a.

Astfel, economistii de la Banca Mondiala anticipeaza o
incetinire a cresterii economice la nivel mondial in 2012.
Prognozele Béncii Mondiale au fost stabilite in conditiile in
care criza din zona euro nu se adanceste. Potrivit, insa,
prognozelor reactualizate, in anul 2012 Produsul Intern Brut
va creste la nivel global cu 2,5%, in timp ce rata de crestere
estimatd pentru anul 2011 constituie 2,7%, vezi cifrele din
tabelul de mai jos.
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Thus, in GDP structure by categories of resources the
share of gross value added declined by 4,1 percentage
points (from 87,5% in 2000 to 83,4% in 2010) and the
share of net taxes on products and imports increased to the
same extent. Disadvantageous changes occurred in the
structure of gross value added itself, in particular in terms
of goods (industry and agriculture), whose share in gross
value added declined by 16,5 percentage points during
that period (from 41,7% in 2000 to 25,2% in 2010).

Even greater changes were recorded in GDP
structure by categories of uses. Currently the country
consumes much more than it produces. The figures in
the table above testify that in 2010, consumption was
higher by 15% than GDP produced that same year, while
together with the accumulation of capital (domestic
demand) it exceeded the volume of produced GDP by
38,7%. Thus, the national economy re-launch was
accompanied by an emphasised imbalance between the
domestic demand and the volume level of production.
Increased household consumption reasoned mainly by a
remittances-based inflow of money plays the main role
in the final demand growth.

Forecasting the evolution of global economy in the
upcoming years

In forecasting, apart from a multitude of relevant
researches, in no small measure do they take into
consideration the forecasts and assumptions of both
foreign and domestic institutions and experts, such as:
IMF, the World Bank, Independent Analytical Center
Expert Grup, etc.

Thus, the World Bank economists predict a slower
economic growth worldwide in 2012. The World Bank
forecasts were set on condition that the Eurozone debt
crisis does not deepen. However, pursuant to updated
forecasts, the Gross Domestic Product will increase
worldwide by 2,5% in 2012, while the estimated growth
rate for 2011 is 2,7%, see the table below.

Tabelul 3/Table 3

Prognoza generala a dezvoltirii economiei mondiale (modificiri procentuale fati de anul precedent)

Overall forecast of the world economy’s development (percentage changes compared to the previous year)
2009 2010 2011 preal. 2012 prog. | 2013 prog.

Conjunctura mondiald /World conjuncture
Volumul comrtului mondial (marfuri si servicii) /Volume of world trade (goods and -10,6 12,4 6,6 4,7 6,8
services)
Preturile la materia prima (dol.) /Raw materials prices (USD)
Miarfuri materie prima, (cu ecsceptia petrolului) Raw materials goods, (except oil) -22.0 22,4 20,7 93 -3.3
Pretul petrolului (dol./barel) /Oil price (USD per barrel) 61,8 79,0 104,0 98,2 97,1
Cresterea reala a PIB /Real GDP growth
Mondiala World -2.3 4,1 2,7 2,5 3,1
PIB mondial (in baza PPP)* /World GDP (based on PPP)* -0,9 5,0 3,7 3,4 4,0
Tarile cu nivelul inalt al veniturilor /High income countries -3,7 3,0 1,6 1,4 2,0
Zona Euro /Euro Zone -4,2 1,7 1,6 -0,3 1,1
Japonia /Japan -5,5 4.5 -0,9 1,9 1,6
SUA /USA -3,5 3,0 1,7 2,2 2.4
Tarile in curs de dezvoltare /Developing countries 2,0 7,3 6,0 5,4 6,0
Asia orientala si Oceanul Pacific /Eastern Asia and the Pacific Ocean 7,5 9,7 8,2 7,8 7,8
Europa si Asia Centrala /Europe and Central Asia -6,5 5,2 5,3 3,2 4,0
America Latina si tarile bazinului Caraibe /Latin America and the Caribbean Basin -2,0 6,0 42 3,6 42
countries
Orientul apropiat si Africa de Nord /Middle East and North Africa 4,0 3,6 1,7 2,3 3,2
Asia de Sud /South Asia 6,1 9,1 6,6 5,8 7,1
Tarile Africii spre sudul Saharei /Africa South of Sahara 2,0 4.8 4,9 5,3 5,6

*PPP — paritatea puterii de cumpdrare. /*PPP — Purchasing power parity.

Sursa/Source: Banca Mondialid/ The World Bank.
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Unul din momentele cele mai pozitive ale recesiei din
anii 2008-2009 a fost viteza cu care tarile in curs de
dezvoltare au iesit din crizd (53% din tdrile in curs de
dezvoltare catre anul 2010 si-au restabilit potentialul de
pana la crizd). Acum insa tarile in curs de dezvoltare aratd
mai vulnerabile in situatia posibilei inrautatiri a
conjuncturii mondiale

Necatand la faptul ca, situatia nefavorabila a tarilor
europene cu venituri inalte pand cand nu a depésit pragul
limitd, insd, dacad criza se va extinde, si pietele nu ar
permite unui sir de economii europene sa atraga finantari
suplimentare, rezultatele ar putea fi mult mai dificile si
volumul PIB mondial ar putea fi cu 4% sub nivelul
prognozat in scenariul de baza.

Banca Mondiala avertizeaza ca de aceasta data, iesirea
din criza economica mondiald va fi mult mai dificild. De
asemenea, institutia anticipeaza cd incetinirea economiei
globale riscd sa afecteze in special tarile in curs de
dezvoltare. In aceste conditii destul de incerte tarile in
curs de dezvoltare trebuie sa-si aprecieze gradul de
vulnerabilitate i sd-si intocmeasca planuri de rezerva in
caz de recesiune economica.

Criza acuta a tarilor cu inalt nive al veniturilor poate
conditiona presiuni asupra balantei de plati si a conturilor
acelor state, care In mare masurd depind de exportul de
materie primd si de fluxul de remitente. In acest caz
volumul de remitente poate sa se reduca pana la 6% si mai
mult, ceea ce va influienta negativ asupra 24 de tari in
care volumul transferului de bani constituie 10 si mai
multe procente din PIB.

Presupuneri pentru
expertilor IEFS

In viziunea expertilor IEFS evolutia economiei
nationale pentru perioada scurtd si medie este destul de
sumbra si se explica prin urmatoarele:

1. Economia tdrii este in directa dependentd de
evolutia economiei mondiale si In primul rand de tarile
Europei si a vecinilor nostri cu care avem stranse legaturi
de comert exterior, iar ultimele prognoze sunt mai
pesimiste, decat cele anterioare. Astfel, Comisia
europeand, 1In recenta apreciere a situatiei a diminuat
esential prognoza dinamicii PIB in zona Euro pentru 2012
- acum ea asteaptda o reducere a acestuia cu 0,3%, atunci
cand 1n toamna se spera la o majorare cu 0,5%.
Eurocomisia a ridicat si nivelul inflationist pentru 2012
pana la 2,1% de la 1,7%, stimulat de preturile inalte la
sursele energetice §i majorarea impozitelor indirecte.
Expertii analitici ai Eurocomisiei presupun cé in acest an
in Uniunea Europeana in ansamblu va fi o stagnare, iar in
zona Euro — o mica recesie.

2. In legatura cu inrdutitirea situatiei din zona Euro e
mult posibil sd se diminueze exporturile si importurile
Moldovei, acestea fiind influentate si de conditiile
climaterice nefavorabile, care farda indoiald vor duce la
diminuarea productiei agricole — una din principalele surse
de export.

3. Din aceeasi pricina (p.1) pot sia se reduca
remitentele, care in ultimii ani constituie 18-20% din PIB,
iar revenirea in tard a unei parti din muncitorii nostri ce
activeaza peste hotare ar putea completa randurile

anul 2012 1in viziunea
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One of the most positive aspects of recession in 2008-
2009 was the speed, with which developing countries
overcame the crisis (53% of developing countries
recovered their pre-crisis potential already by 2010).
However, now developing countries seem to be more
vulnerable in the situation of a possible worsening of the
world conjuncture.

In spite of the fact that the disadvantageous situation of
the high-income European countries has not yet exceeded
the threshold limit, but if the crisis extends and the markets
do not allow a number of European economies to attract
additional funds, the results could be much more difficult
and the volume of global GDP could be lower by 4% than
the level predicted in the baseline scenario.

The World Bank makes a warning that this time it will
be much more difficult to overcome the global economic
crisis. Also, this organisation anticipates that a slowdown
in world economy may affect, in particular, the developing
countries. In these quite uncertain conditions the
developing countries should assess their degree of
vulnerability and develop back-up plans in the event of
economic recession.

An acute crisis of the high-income countries may cause
pressures on the balance of payments and accounts of these
countries, which, to a great extent, depend on raw material
exports and on remittances inflows. In this case the
volume of remittances may decline by up to 6% and even
more, which will have a negative influence on the 24
countries, where the volume of money transfers amounts to
10% and more of [their] GDP.

Assumptions for 2012 by IEFS experts

In the opinion of IEFS experts the short-term and mid-
term development of the national economy is quite gloomy
and the following explain it:

1. Country’s economy depends directly on the
development of world economy and, above all, on
European countries and our neighbours, with whom we
have tight foreign trade connections, but the latest
forecasts are more pessimistic than the previous ones.
Therefore, in its recent assessment of the situation, the
European Commission has significantly diminished the
forecast of the Eurozone GDP dynamics in 2012 — it is
now awaiting its decline by 0,3%, when in autumn it is
hoped to have a 0,5% increase. European Commission has
also increased the inflation level for 2012 from 2,1% up to
1,7%, incited by high prices for energy sources and by
increase of indirect taxes. Analytical experts of the
European Commission suppose that this year the European
Union overall will face stagnation, while in Eurozone there
will be a small recession.

2. Given the worsening of the situation in the Eurozone
it is highly possible that Moldova’s exports and imports
will decrease, being influenced also by unfavourable
weather conditions, which will unquestionably result in the
decline of agricultural production — one of the main
sources for export.

3. For the same reason (p.1) there may be a decrease of
remittances that made 18-20% of GDP in the recent years,
while the return of some of our workers, who have worked
abroad, would supplement the rows of the unemployed and
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somerilor §i nrautati situatia sociala, care si asa e destul
de tensionata.

4. Productia industriald, dependenta intr-o mare
masurd de situatia din sectorul agricol, care dupd cum se
vede nu va fi cea mai favorabila, deasemenea nu da mari
sperante la o majorare semnificativa a volumului acesteia.

5. Investitiile in economia tarii, care dupad criza
financiar-economicd din 2009 asa si nu au revenit pe
fagasul majorarii sensibile si sunt inca departe de nivelul
anului 2008, prevestesc despre o posibilda stagnare a
dezvoltarii economiei nationale, atit pentru anul curent,
cat si pentru urmatorii cativa ani. Deosebit de alarmanta
este situatia referitor la investitiile din mijloacele
investitorilor straini, care in 2011 au constituit doar 38,5%
din cele ale anul 2008.

6. Nu in ultimul rdnd asupra evolutiei economiei
nationale vor influenta factorii negativi legati de
instabilitatea, incertitudinea provocatd de clasa politica,
imposibilitatea acesteia de a se axa pe problemele
stringente ale tarii, rezolvarea carora este un imperativ al
momentului. Totusi alegerea, 1in sfarsit, a sefului statului
permite de a se spera la un viitor mai previzibil in
solutionarea multor probleme acumulate.

Acestea si multe alte obstacole, care stau in calea
progresului, nu permit de a miza pe o evolutiec mai
incurajatoare pentru anul 2012 si pentru anii din
perspectiva apropiata.

Calculari de prognoza pentru perioada 2013-2015

In baza modelului macroeconometric s-au efectuat
calculari de prognoza pentru perioada (varianta
preliminard).

Calcularile au fost efectuate cu ajutorul modelului
macroeconometric, care reprezintd un sistem din 80 de
ecuatii, din care 36 regresii si 44 identitati. Numarul total
de variabile exogene este de 32, din care 22 sunt ratele de
venituri §i cheltuieli ale bugetului public national, care,
pentru anii de prognoza, se considera la nivelul ultimului
an inclus in esantion. Cercetarea sistemica a modelului a
dus la divizarea acestuia intru-un bloc cu ecuatii simultane
si un bloc cu ecuatii recursive. Estimarea regresiilor din
blocul cu ecuatii recursive a fost efectuatd cu ajutorul
Metodei Celor Mai Mici Patrate Ordinard (OLS), iar
regresiile din blocul cu ecuatii simultane au fost estimate
cu ajutorul Metodei Celor Mai Mici Patrate in doua stadii
(2SLS). Calitatea regresiilor a fost determinata utilizand:

. testul Student; R2, R2-ajustat; testul Fisher,

. detectarea autocorelatiei: testul Durbin-Watson,
testul Breusch-Godfrey;

. detectarea heterodasticitatii:  testul
Pagan-Godfrey, testul Harvey, testul Glejser

. testul de cauzalitate Granjer;

. prioritate regresiilor s-a dat conform criteriilor
Aliake si Schwarz.

Esantionul utilizat pentru estimarea regresiilor include
anii 1994-2011. Variabilele constante au fost recalculate
in preturile anului 2000.

Din punct de vedere economic modelul poate fi divizat

Breusch-

in:
1. blocul sectorului real;
2. blocul sectorului extern;
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would worsen the social situation, which is quite tense
already.

4. Industrial production, which greatly depends on the
situation in the agricultural area that apparently is not the
most advantageous one, does not give too much hope for a
significant increase of its volume either.

5. Investments in the country’s economy, which after
the financial-economic crisis of 2009 have not yet fully
reach the level of significant increase and are far from the
level of 2008, foretell possible stagnation in the
development of national economy both for this year and
for several upcoming years. Particularly alarming is the
situation referring to investments made by foreign
investors, which in 2011 amounted to just 38,5% of [total
amount of investments made in] 2008.

6. Last but not least, the development of the national
economy will be under the influence of negative factors
related to instability, uncertainty caused by the political
elite, the latter’s impossibility to focus on urgent problems
in the country the solution of which is a necessity for the
time being. Nevertheless eventual election of the head of
state allows hoping for a more predictable future in finding
solutions for numerous accumulated problems.

These and many other obstacles that are impeding
progress do not allow counting on a more encouraging
development in 2012 as well as for next years in the near
future.

Forecast calculations for 2013-2015 (preliminary
version) were made on basis of a macro econometric
model.

Calculations were made by means of macro econometric
model, representing a system of 80 equations, of which 36
regression equations and 44 identity equations. Total
number of exogenous variables is 32, of which 22 are rates
of incomes and expenditures of the central government
(national government budget) that in terms of the forecasting
years are taken into consideration at the level of the last year
included in a sample. Systemic study of the model resulted
in its division into a block of simultaneous equations and a
block of recursive equations. Regression in the block of
recursive equations was estimated by the Ordinary Least
Squares (OLS) method, while regressions in the block of
simultaneous equations were estimated by Two-Stage Least
Square (2SLS) method. The quality of regressions was
determined by using:

. Student test; R2, adjusted version of R2; Fisher
test,

. detecting autocorrelation: Durbin-Watson test,
Breusch-Godfrey test;

. detecting  heteroscedasticity:
Godfrey test, Harvey test, Glejser test

. Granjer causality test;

. priority to regressions was given in compliance
with Aliake information and Schwarz information criteria.

The sample used for regression estimation includes the
years of 1994-2011. Constant variables were re-calculated
in prices as of year 2000.

From the economic angle of view the model can be
divided into:

1. real sector block;

Breusch-Pagan-
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3. blocul salariu-ocupare;

4.  blocul preturilor.

In procesul de prognozare, a fost utilizata capacitatea
pachetul econometric EWIEVS de a implica parerea
expertilor, ceea ce este oportun in cazul economiei
Republicii Moldova. Utilizarea parerilor expertilor duce la
faptul ca prognozarea sia devind un proces ciclic, in
decursul cdruia are loc modificarea valorilor unor
indicatori, care sunt calculati cu ajutorul regresiilor, dar
care exclude influenta directd asupra valorilor PIB-ului
estimat. Astfel in prognoza prezenta a fost utilizata
parerea expertilor referitor la volumul de productie
agricold si anume: in anul 2012 din cauza ingeturilor din
iarna trecutd si altor conditii nefavorabile acest indicator
va fi In descrestere.

Variabilele exogene  utilizate in  modelul
macroeconometric anual pentru economia Republicii
Moldiva pot fi divizate in doud grupe: indicatori mondiali
(Tabelul 4) si indicatori economici nationali.

Valorile factorilor exogeni mondiali (Tabelul 4) sunt
estimate de expertii Fondului Monetar International
(FMI). Aceasta prognoza poate fi gasita pe pagina WEB a
FMI, care este actualizata de doud ori pe an (de obicei in
lunile aprilie si septembrie-octombrie). In afara de aceasta
la inceputul fiecarui an este efectuatd o comparare a
valorilor estimate si celor de-facto. Eventual este corectata
prognoza pentru urmatorii 2 ani. Valorile prognozei PIB-
ului din octombrie 2011 prezentate in tabel sunt,
deasemenea, corectate. Prognozele expertilor FMI
referitor la PIB-ul mondial in aprilie 2012 sunt mai
optimiste decat cele din octombrie 2011.
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2. external sector block;

3. wage-employment block;

4.  price block.

During the forecasting the econometric package
EWIEVS’s capacity to involve experts’ opinion was used,
which is advisable in terms of the economy of the Republic
of Moldova. The use of experts’ opinions results in the
forecast becoming a cyclic process, during which there
occur changes in the values of some indicators calculated
with the help of regressions but excluding the direct
influence on the values of estimated GDP. Thus, the given
forecast used experts’ opinions referring to the volume of
agricultural production, in particular: in 2012 due to frost
last winter and other unfavourable conditions this indicator
will be in decrease.

Exogenous  variables wused in the annual
macroeconometric model for the economy of the Republic
of Moldova can be divided in two groups: world indicators
(Table 4) and national economic indicators.

Experts of the International Monetary Fund (IMF)
estimate the values of global exogenous factors (Table 4).
One can find this forecast on IMF’s webpage, where it gets
updated twice per year (as a rule in April and during
September-October). Apart from this, at the beginning of
every year a comparison between the estimated and de-
facto values is carried out. Eventually the forecast for the
next 2 years is corrected. The values of GDP forecast for
October 2011 offered in the table are also corrected.
Forecasts of IMF experts referring to global GDP in April
2012 appear to be more optimistic than the ones dating
October 2011.

Tabelul 4/Table 4
Evolutia indicatorilor mondiali estimata de FMI pentru anii 2011-2015
World indicators’ evolution estimated by IMF for 2011-2015
Unitatea de
masura /
Unit
of measure 2011 2012 2013 2014 2015

Octombrie/ .
PIB, preturi constante |October 2011 grggg(;le mild, 477074 | 492818 | 512038 | 53149,5 | 551692
GDP, constant prices Aprilie/ April U'SD ’ ’

2012 477304 | 494153 51426,5 | 536656 | 561058
Indicele  pretului de |Octombrie/
consum mediu  anual |October 2011 Index, 153,5 159,1 164,3 169,4 174,7
Annual average consumer |aprilie /April |2000=100
price index 2012 153,3 159,5 165,3 171,0 176,8
Indicele  pretului la 8ct0rbnbr1§gll
produsele alimentare Food ctober Index_, 2267 216,5 242.4 2715 304,1
price index Aprilie/April 2000=100

2012 222,6 202,3 196,8 191,5 186,4
Indicele  pretului la Octombrie/Octob
produsele peiroliere 0il Ler 2Q11 . Index, 365,5 354,2 371,9 390,5 410,0
rice index Aprilie/ April {2000=100
p 2012 368,4 4063 389,6 409,1 4295

Octombrie/
Indicele pretului la gaze |October 2011 Index, 288,9 296,8 304,8 313,1 321,6
Gas price index Aprilie/ April |2000=100

2012 306,8 3547 359,5 364,4 369,3

Sursa/Source: Calculiri ale autorilor in baza datelor EMI/Authors’ calculations based on IMF data.
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Ipotezele de calcul, care stau la baza prognozei
determinate de evolutia factorilor externi:

* evolutia anuald a PIB-ului mondial in preturi
constante de la 3,53% 1n 2012 pana la 4,55% in 2015;

* o crestere anuala a IPC mondial, in jur de 3,6%, o
descrestere a preturilor la produsele alimentare in medie
cu 4%, o crestere a pretului mondial la gazele naturale, in
medie, cu 14% si o crestere a preturilor la produsele
minerale cu 16,5% 1n 2015 fata de 2012.

Ipotezele, care stau la baza prognozei determinate de
evolutia factorilor exogeni interni (Tabelul 5):

* Se presupune ci rata medie a dobanzii la creditele
acordate In R. Moldova va avea o descrestere in
continuare si In anul 2015 va atinge nivelul de 11,5%.

* Se estimeaza o crestere a remitentelor de 5,3%
pentru anii 2013-2015, cauzatd de evolutia nu atit de
pesimistd a PIB-ului mondial, prognozata de expertii FMI.

* Pentru cursul de schimb al valutei nationale s-a
determinat o depreciere usoara a leului moldovenesc, care
ar trebui sa favorizeze exportul, avand ca rezultat
imbunatatirea balantei comerciale.

« In ultimii ani are loc descresterea numarului
populatiei in republici. In model, acest indicator este
exogen si, pentru anii urmatori (2012-2015), a fost stabilit
la nivelul anului 2010.

* Evolutia agregatului monetar M2 a fost
determinatd in baza unui trend in afara modelului cu un
ritm descrescator.
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Calculation assumptions underlying the forecast
stemming from the evolution of external factors:

» annual growth of global GDP in constant prices
from 3,53% in 2012 up to 4,55% in 2015;

» annual growth of global CPI, about 3,6%, decrease
of food price on average by 4%, growth of world natural
gas price, on average, by 14% and growth of mineral
products prices by 16,5% in 2015 compared to 2012.

Assumptions underlying the forecast stemming from
the evolution of internal exogenous factors (Table 5):

« It is assumed that the average rate of loan interests
offered in Moldova will be continuously decreasing and in
2015 it will reach the level of 11,5%.

o It is estimated that remittances will increase by
5,3% in terms of 2013-2015, such increase being caused
by the less pessimistic evolution of global GDP forecasted
by IMF experts.

* In terms of the national currency exchange a slight
depreciation of MDL was registered, which should
encourage export, thus, resulting in improved trade
balance.

* Inrecent years population decline was registered in
the republic. In the model this indicator is exogenous and
for next years (2012-2015) it was set at the level of year
2010.

* The evolution of M2 monetary aggregate was
determined on basis of a decreasing trend beyond the
model.

Tabelul 5/Table 5
Valorile factorilor exogeni utilizati in macromodel/
Values of exogenous factors used in the macromodel
2009 2010 2011 2012 2013 2014 2015

Rata dobanzii la creditele
acordate/ The rate of % 20,3 16,3 14,5 13,5 12,5 12,0 11,5
interest for offered loans
Indicele ratei dobanzii la
creditele acordate/ Index of | 54,14 61,0 48,8 43,6 40,6 37,5 | 3605 | 33,04
the rate of interest for
offered loans
Agregatul monetar M2 la
sfarsit de an /M2 monetary o

mil. lei 20942,0 24770,7 28265,4 31515,4 35070,4| 38959,2 | 43213,1
aggregate at the end of the
year
Crestere  anuala /Annual % 96,2 118,3 114,1 1115 111,3 111,1 110,9
growth
Numérul populatiei RM
/Number of population in mii 3567,5 3560,7 3559,5 3559,5 3559,5 3559,5 3559,5
RM
Remiterile /Remittances mil.USD 1182,0 12441 1453,8 1578,8 | 1661,8 | 1749,1 | 1841,1
Crestere  anuala /Annual % 71,2 105,3 116,9 108,6 105,3 105,3 105,3
growth
Cursul de schimb al
monedei nationale/ | g 11,11 12,37 11,91 11,76 11,85 11,9 12
National currency exchange
rate

Sursa/Source: Estimari ale autorilor/Authors’ estimations.
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In cazul realizarii ipotezelor mentionate, modelul
prognozeaza o crestere a PIB-ului pentru anul 2012 de 4,3 %
si in anii urmatori — In jur de 5,7% (Tabelul 6). Ritmul relativ
jos de crestere a PIB-ului este determinat in careva masura de
evolutia negativa a volumului de productie agricola, estimata
de expertii din domeniu. Descresterea volumului de productie
agricold cu 3,1% va determina o descrestere a valorii
adaugate cu 1,5%. in cazul lipsei unor cataclisme naturale,
care ar afecta sectorul agricol pentru urmatorii ani, modelul
estimeaza o crestere a valorii adaugate in mediu de 3% pentru
urmatorii ani

Valoarea addugata in industrie va creste in mediu cu 5%
in anii 2013-2015. In 2012 va fi afectat si sectorul industrial,
deoarece o cotd parte mare apartine industriei alimentare,
bazatd pe prelucrarea productiei agricole. Astfel valoarea
adaugatd in acest an va creste cu 2,6%. in anii de prognozi se
mentine cota-parte de 65% de servicii din valoarea adaugata
totala. Comertului 1i apartine 18,5%, iar activitatii de
transporturi -18% din valoarea addugata pe economie. Aceste
activitati depdsesc cota industriei (15%).
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If the mentioned assumptions become reality, the
model predicts GDP growth in 2012 by 4,3% and in the
following years almost by 5,7% (Table 6). A relatively
low rate of GDP growth is caused to a certain extent by
a negative evolution of the volume of agricultural
production estimated by experts in this field. A
decrease of agricultural production by 3,1% will cause
a decrease of the value added by 1,5%. In the absence
of natural disasters that could affect the agricultural
sector for the forthcoming years, the model estimates
value-added growth on average by 3% in next years.

Industry value added will grow on average by 5%
in 2013-2015. In 2012, the industrial sector will also be
affected because a big share refers to food industry
based on agricultural products processing. Thus, value
added will grow by 2,6% this year. In the forecast-
subject years a share of 65% of services is maintained
of the total value added. Trade gets 18,5%, and
transport activity gets 18% of economic value added.
These activities exceed the industry share (15%).

Tabelul 6 /Table 6

Evolutia in dinamica a indicatorilor macroeconomici principali in anii 2009-2015
Dynamics of the evolution of main macroeconomic indicators in 2009-2015

Unitatea 2009 | 2010 2011 2012 2013 2014 ‘ 2015
de masura/
Unit of efectiv estim. prognoza
measure
PIB nominal /Nominal GDP mild. lei/
ol DL | 604 71,9 82,2 91,7 103,6 116,2 130,1
Fatd de anul precedent in
preturi comparabile /compared
to previous year at comparable % 94 107,1 106,4 104,3 106,1 105,7 105,4
prices
Indicele pretului de consum
mediu anual /Annual average % 100 107,4 107,6 107,1 106,8 106,5 106,1
consumer price index
E:ﬁi‘lﬂ AI\I/l:rdal;e if(clslzgg?bra?; lei/USD/
MDL/US 11,11 12,36 11,73 11,76 11,85 11,9 12,0
for MDL D
Export de bunuri /Export of
g;‘ggs ¢ bunurt FEXpOrt ob 1 qusD | 1283 | 15415 | 22216 | 25043 | 28411 | 32085 | 36165
fata de anul precedent/
compared to previous year % 80,6 120,1 144,1 112,7 1134 112,9 112,7
gggsn de bunuri /Import of | . jsp | 3278 | 38553 | 51916 | 58383 | 64893 | 71374 | 78260
fata de anul precedent/
compared to previous year % 66,9 117,6 134,7 112,5 111,2 110,0 109,6
Soldul * balantei  comerciale/ | -y yopy | L1995 | 2314 | 2970 | -3334 | 3648 | 3920 | -4210
Trade balance
Productia industriald in preturi mild lei/
curente/ Industrial production ) 22,6 28,1 33,0 37,1 41,7 46,6 51,9
. bln.MDL
at current prices
fata de anul precedent in
preturi comparabile /compared % 789 | 1070 107,4 105,7 106,5 106 105.,9
to previous year at comparable ’ ’ ’ ’ ’ ’
prices
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Continuare Tabelului 6
Productia agricolda in preturi
curente/ mild.lei/
Agricultural  production at | bln.MDL 13,2 200 225 239 274 309 34,6
current prices
fata de anul precedent 1in
preturi comparabile/ compared % 904 | 1079 104,6 96,9 105,3 104,2 104,1
to previous year at comparable
prices
Investitii  in  capital fix/ | mild.lei/
Investment in fixed capital bin.MDL 11,10 13,1 15,2 18,2 217 258 30.7
fata de anul precedent in
preturi comparabile /compared % 65 116,4 1093 112,8 112,4 111,7 111,4
to previous year to comparable
prices
Salariul nominal mediu lunar/
Average nominal monthly lei 2748 29722 31881 3459,1 37452 40472 4368
wage
fata de anul precedent/
compared to previous year
a) nominal /a) nominal % 108,6 | 1082 107.3 108,5 108,3 108,1 107.9
b) real /b) real % 108,6 | 100,7 99,7 101,3 101,4 | 1015 | 1017
Fondul de remunerare a muncii/
Labour Remuneration Fund mild.lei 29,2 31,4 33,5 38,4 43 48 53,4
mii pers./
thousands 1265 12354 1257,5 1242,6 1229,3 1217,3 1206,6
Forta de muncé Labour force people
Numarul angajatilor in "
economia nationala / mii pers./
: | thousands | 1184 | 11434 | 11734 | 1160,7 | 1152,1 | 1146,8 | 1142,7
Number of employees in
. people
national economy
Rata somajului / % 6,4 7.4 72 7,1 6,7 6,2 5,6
Unemployment rate

Sursa/Source: Estimdri ale autorilor in baza modelului macroeconometric/Authors’ estimations based on the

macroeconometric model.

Desi ritmurile de crestere ale exportului sunt mai mari
decat ale importului, o imbunatétire a situatiei balantei
comerciale nu se asteaptd. O evolutie mai buna a
exporturilor poate avea loc cu conditia ca vor fi intreprinse
masuri de ocupare a unor noi segmente pe piata externa,
se va ridica calitatea marfurilor exportate. Nu se
preconizeaza imbunatatiri cardinale in ceea ce priveste
importul. Va continua satisfacerea cererii interne prin
intermediul importului, odata ce se vor mari remiterile va
creste si cererea acoperita de import.

Ritmul de crestere a salariului mediu lunar pe
economie va constitui in mediu 8,2%, iar a celui real —
1,6%. Cu toate ca in anul 2011 s-a atestat cresterea
numarului populatiei, care intrd in categoria fortei de
muncd, modelul prognozeaza o descrestere in continuare a
acestui indicator. In anii 2009 si 2010 s-a semnalat o
descrestere a numarului angajatilor in economia nationala,
cu toate ca in 2010 a avut loc o crestere economica
importantd. Aceastd tendinta a fost sesizata de model si
astfel pentru anii urmatori observam o descrestere
nesemnificativa a acestui indicator. Cu toate acestea
pentru anii de prognoza se preconizeazd o descrestere a
ratei somajului.

Concluzii. Studiile efectuate in domeniul prognozarii

In spite of the fact that growth rates of export are
higher than the ones of import, an improvement in trade
balance is not expected. Better evolution of exports can be
in place provided measures will be undertaken to fill new
segments on the foreign [external] market and the quality
of exported goods will improve. In terms of import no
pivotal improvements are expected. Due to import the
domestic demand will continue to be met; once remittances
increase, the demand covered by imports will increase, too.

The growth rate of an average monthly salary in
economy will amount to an average of 8,2%, while the real
one to 1,6%. Although 2011 has registered the growth of
population that falls under the category of labour force, the
model forecasts a continuous decline of this indicator. In
2009 and 2010 a decrease in the number of employees in
the national economy was reported even though an
important economic growth was in place in 2010. This
trend was taken into consideration in the model, thus, in
the forthcoming years one can observe insignificant
decrease of this indicator. Nevertheless, a decline of the
unemployment rate is expected during the forecasting
years.

Conclusion. Studies carried out in forecasting and
monitoring of macroeconomic indicators of the Republic
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si  monitorizarii  indicatorilor = macroeconomici  ai
Republicii Moldova denota faptul cd, in perioada de
tranzitie la economia de piatd, tara a avut de depasit o
multitudine de probleme majore. Transformarile
economice s-au produs cu mari intarzieri, adesea fiind
blocate din mai multe motive, nsd principalele fiind
schimbarea frecventa a cursului politic i guvernarea slaba
a tarii. In asa conditii, dupa cum si era de asteptat, nu se
putea obtine rezultate de performanta.

Relansarea economicd, care a inceput in anul 2000,
adicd dupa circa 10 ani de prabusiri bruste si stagnari,
degraba a dat semne de ,,0boseald”, marcand ritmuri medii
de crestere ce nu erau in stare sd scoatd tara din haosul
economic si social. Plus la acestea coruptia, de rand cu
alte vicii sociale, care au strapuns toate domeniile si
activitatile tarii, nu favorizau crearea unui climat
investitional atractiv cat pentru investitorii autohtoni, atat
si straini. Lipsa locurilor de munca a cauzat exodul masiv
al populatiei In cautarea unor oportunitati mai bune peste
hotarele tarii. In rezultat, Republica Moldova, dupi
nivelul de dezvoltare economica s-a distantat mult de alte
state din jur, ne mai vorbind despre cele puternic
dezvoltate.

Baza slaba a economiei tarii, afectatd si de criza
economico-financiara mondiald, nu permite de a conta in
viitorul apropiat pe niste salturi de proportii in relansarea
acesteia, de aceea si ritmurile destul de modeste
prognozate pentru anii apropiati. Printre altele, institutiile
financiare mondiale (FMI, BM) presupun ritmuri de
crestere si mai modeste. Dar si aceste ritmuri de crestere,
prognozate de cercetdtorii stiintifici ai IEFS, care s-ar
viitor apropiat mai decent. Astfel, dacd economia tarii se
va dezvolta In urmatorii ani dupd cum se prognozeaza i
in acest caz, dupd o perioada de transformari economice
de 25 de ani, nu vom recupera nici trei sferturi din
decalajul admis in primii 10 ani, despre ce ne vorbeste
figura de mai jos.
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of Moldova indicate that during the transition to market
economy the country had to overcome a multitude of
major problems. Economic changes occurred with long
delays and oftentimes were blocked up for numerous
reasons, but main ones being frequent change of policies
and poor governance in the country. In such conditions,
just as one could expect, it was not possible to obtain
performance results.

Economic re-launch that started in 2000 after 10 years
of sudden collapses and stagnations, it rather showed signs
of “fatigue” marking medium growth rates, which were
unable to draw the country out of the economic and social
chaos. In addition, corruption together with other social
vices that pierced all fields and activities in the country,
[they] didn’t encourage the formation of an attractive
investment climate either for domestic investors or foreign
ones. Lack of jobs caused massive population exodus in
search for better opportunities beyond the borders of the
country. As a result, from the point of view of economic
development the Republic of Moldova distanced itself
greatly from other surrounding countries, not to mention
the highly developed countries.

The country’s economy weak in its basis and affected
by the global economic and financial crisis does not allow
counting on any significant jumps/breakthroughs in its re-
launch in the nearest future, which explains quite modest
rates forecasted for the upcoming years. Inter alia, the
world’s financial institutions (IMF and WB) assume even
more modest growth rates. But even these growth rates,
which are predicted by IEFS scientific researchers and
which may seem to have reached “the limit of
possibilities”, [even they] do not give too much hope about
a more decent near future. Therefore, if in the upcoming
years the economy of the country will evolve as it is
forecasted, even in this case, after a 25-year long period of
economic transformation, we will not [be able to] recover
not even three quarters of the gap allowed in the first 10
years, which is reflected in the picture below.

120 -
97,8

1990 1995 2000

2005 2010 2015

Fig. 2. Evolutia produsului intern brut al RM in perioada 1990-2015, in procente fati de anul 1989
Fig. 2. Evolution of the gross domestic product of the RM during 1990-2015, in percentage compared to year 1989
Sursa/Source: Intocmiti in baza datelor statistice a anilor respectivi si prognoza pe anii 2013-2015/It is drafted on
basis of statistical data of the corresponding years and on the forecast for 2013-2015.
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Schimbarile locale, nationale si globale impun
necesitatea ca fiecare societate §i cetdtean sa se reinventeze
continuu, astfel incdt sa se creeze, dezvolte §i sa mentind
statul bunastarii. Din aceste considerente, guvernele au un
rol important in a asigura servicii publice de calitate in
completarea celor private. La nivelul serviciilor publice, un
rol important pentru intreaga economie nationald si
globala revine serviciilor publice pentru educatie i
instructie, intrucdt un nivel ridicat al pregatirii profesionale
asigura bazele unei dezvoltari durabile si competitive.
Lucrarea isi propune sa analizeze, prin prisma calitatii lor,
serviciile publice pentru invatamant, in special la nivelul
invagamantului superior economic. Cum, insd, perceptia
calitatii depinde de preferintele fiecarui individ si difera in
functie de o serie de factori, in cadrul lucrarii accentul cade
pe cuantificarea modului in care este perceputa calitatea
invagamantului superior in baza unor indicatori specifici.
Studiul are in vedere cazurile reprezentate de statele
membre ale Uniunii Europene, iar rezultatele investigarii
permit realizarea unei analize comparative la nivel
european. Totodatd, se realizeaza si un clasament al tarilor
cu un sistem de invdatamant superior economic bine
perceput din punct de vedere al calitatii.

Cuvinte cheie: educatie; eficienta,
performantd, cunostinte.
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eficacitate;

Introducere. Luand in considerare schimbarile locale,
nationale si globale, fiecare societate si cetatean trebuie sa
se reinventeze continuu, astfel incat sa se creeze, dezvolte
si sd mentind statul bunastdrii. Din aceste considerente,
guvernele au un rol important in a oferi servicii publice n
completarea celor private. La nivelul serviciilor publice,
trebuie sd se asigure un cadrul institutional si legislativ
eficient, care sa fie capabil s maximizeze functionarea
mecanismelor corespunzatoare.

Analiza serviciilor publice, a finantarii si eficientei
acestora au fost importante subiecte de dezbatere atit in
mediul academic, cat si politic. Cum, insi, serviciile
publice sunt variate si intr-o continua dinamica, studierea
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The local, national and global changes impose the need
that every society and citizen must continuously reinvent
itself so that the welfare state should be created, developed
and preserved. To this aim, governments have the
important role to ensure high quality public services by
completing the private ones. At the level of public services,
a significant role for the entire national and global
economy is attributed to public services for education and
training because a high level of professional training lays
the foundations of a sustainable and competitive
development. The present paper aims to analyse, in the
light of their quality, the educational public services and
namely the economic higher education. Since the
perception of quality depends on each person’s preferences
and differs according to several factors, the focus of this
paper is on the quantification of the manner in which
quality in higher education is perceived on the basis of
some specific indicators. The study centres on the cases of
the European Union member states, while the results of the
research allow a comparative analysis at European level.
At the same time, it is conducted a ranking of the countries
having an economic higher education system very well
perceived from the point of view of quality.

Key words: education; efficiency; performance;
knowledge.

JEL Classification: A29; H52; 125.

Introduction. Taking into account the local,

national and global changes, each society and citizen
must continuously evolve so that the welfare state
should be created, developed and preserved. To this
purpose, governments have an important role in
offering public services which should double the private
ones. At the level of public services, an efficient
institutional and legal framework must be ensured that
could maximize the functioning of appropriate
mechanisms.

The analysis of public services, of their financing and
efficiency was an important debate topic both in the
academic and political environment. As the public services
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lor este dificila intr-o singurd lucrare. Avand in vedere
importanta invatamantului pentru intreaga societate,
prezenta lucrare isi propune sd analizeze aceste servicii
publice prin prisma calititii lor 1In ceea ce priveste
invataimantul superior economic. Intrucdt perceptia
calitatii depinde de preferintele fiecarui individ si difera in
functie de o serie de factori, In cadrul lucrarii accentul
cade pe cuantificarea modului in care este perceputa
calitatea invatdmantului superior economic in baza unor
indicatori specifici. Studiul are 1in vedere cazurile
reprezentate de statele membre ale Uniunii Europene, iar
rezultatele investigdrii permit realizarea unei analize
comparative la nivel european.

Pentru demersul stiintific, propus in lucrare, sunt
tratate distinct pe sectiuni aspecte ce tin de cheltuielile
pentru invatamant, calitatea invatdmantului, cuantificarea
calitatii percepute i impactul acestuia asupra mediului
economic prin intermediul plusului de cunostinte ce se
creeaza, disipa si valorificd la nivelul tuturor activitatilor
economice. Totodatd, se urmareste si formularea unor
aprecieri privind calitatea invatamantului superior la
nivelul domeniului economic 1n baza informatiilor
publice, disponibile la nivelul bazelor oficiale de date. Ca
urmare, lucrarea este structuratd pe patru sectiuni. Dupa
prima sectiune, dedicatd introducerii in problematica
cheltuielilor si calitatii Tnvatdmantului, urmeaza sectiunea
a doua, in care este realizatd o analiza la nivel european
asupra sumelor alocate din fonduri publice pentru
invatamant, si in special invatamant superior. in sectiunea
trei sunt prezentate rezultatele analizei cantitative si
calitative asupra perceptiei privind calitatea
invatamantului superior economic. Concluziile se regasesc
in ultima sectiune.

Continutul de bazi. Analiza sumelor alocate pentru
inviatamantul superior

Dezvoltarea durabild si competitivitatea economiei nu
se pot realiza fara investitii in resursa umana, prin alocarea
de importante fonduri, menite sd sustind financiar atat
sistemul de Invatdmant, indiferent de nivel, cat si sistemul
cultural-educativ prin intermediul institutiilor specializate.
Aceasta sustinere financiara este realizatd prin contributia
statului, reflectatd prin cheltuielile publice pentru
invatamant, culturd, cercetare-dezvoltare, precum si prin
eforturile entitatilor private care finanteaza direct unitatile
private de invatamant, programe educative, proiecte
culturale etc. Toate aceste ecforturi se regdsesc prin
serviciile publice de educatie, instructie si cultura, a caror
perceptie a utilitdtii lor depinde de preferintele fiecarui
individ si difera in functie de varsta, sex, mediu social,
regiune etc. Cu toate acestea, existd o preocupare comuna
a tuturor entitatilor, implicate in furnizarea acestor servicii
publice, de a se adapta cerintelor locale, nationale si
internationale, precum si de a se dezvolta fard a
compromite calitatea acestora. In ceea ce priveste
perceptia asupra calitdtii serviciilor publice de educatie,
instructie si culturd, analiza este subiectiva atata timp cat
este dificil de indicat aprecieri cantitative pentru toate
intrdrile i rezultatele acestor servicii, menite sa
imbunatateasca continuu calitatea fortei de munca si, de ce
nu, a Intregii societatii.
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are various and continuously dynamic, their study is
difficult to be performed in a one single paper. Taking into
consideration the importance of education for the entire
society, the present paper aims to analyze these public
services in the light of their quality as far as economic
higher education is concerned. Since the perception of
quality depends on each person’s preferences and differs
according to several factors, the focus in this paper falls on
the quantification of the manner in which quality in
economic higher education is perceived based on some
specific indicators. The study centres on the cases
represented by the European Union member states while
the results of the research enable the performance of a
comparative analysis at the European level.

For the purpose of the scientific approach of the paper,
different sections deal with aspects related to education
expenditures, quality in education, and quantification of the
quality perceived and the impact on the economic
environment by means of the knowledge surplus that is
being created, distributed and capitalized at the level of all
economic activities. The authors also aim to state
assessments regarding the quality of economic higher
education relying on public information available in
official data bases. As a consequence, the paper is
structured in four sections. The first section is dedicated to
the introduction in expenditure and quality of education;
the following second section conducts an analysis at the
European level of the amounts granted from public funds
to education and especially to the economic higher
education. The third section presents the outcomes of the
quantitative and qualitative analysis on the perception of
quality in economic higher education. The conclusions can
be found in the last part of the paper.

The basic content. The analysis of amounts granted
to higher education

The sustainable development and the economy
competitiveness cannot be performed without investments
in human resources by granting important funds able to
financially support both the educational system as well as
the cultural and training system by means of specialised
institutions. This financial support is performed by the state
contribution reflected in public expenditures for education,
culture, research and development as well as by means of
private bodies which directly finance private education
units, educational programs, cultural projects, etc. All these
efforts are translated in the public educational, training and
cultural services; their utility depends on each person’s
preferences, differing according to age, sex, social
environment, region, etc. In spite of this, there is a
common preoccupation of all the entities involved in the
provision of these public services to adjust to local,
national and international requirements as well as to
develop, without trading off their quality. As far as the
perception on the quality of educational, training and
cultural public services is concerned, the analysis is
subjective as long as it is difficult to indicate quantitative
evaluations for all the inputs and outputs of these services
destined to continuously improve the quality of labour
force and, why not, of the whole society.

The degree of development of a society depends to a
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Gradul de dezvoltare a unei societati depinde, in mare
masurd, de cheltuielile pentru invatamant. Importanta
acestui domeniu este greu de cuantificat cu exactitate,
avand in vedere rezultatul final, reflectat prin calitatea
fortei de munca.

Pentru a indica cantitativ importanta educatiei, trebuie
pornit de la cheltuielile pentru educatie. Aceste cheltuieli
pot fi sustinute prin finantare din partea statului, precum si
prin finantare privatd. Din punctul de vedere al datelor
disponibile din surse oficiale, ce pot fi si comparate intre
state, avem acces, mai degraba, la serii de date privind
educatia prin sistemul public. Folosind datele de la
Eurostat, se poate afirma ca, la nivel de Uniune Europeana
(UE), per ansamblu, cheltuielile publice pentru invatdmant
au o evolutie relativ constanta ca pondere in PIB (intre 3 si
7% din PIB — pentru cheltuielile totale pentru invatamant,
respectiv 0,1 si 1,8% din PIB — pentru cheltuielile totale
pentru invatdmantul superior) (Figura 1).

E

large extent on the educational expenditures. The
significance of this field is hard to quantify in exact values
taking into account the final outcome reflected in the
quality of the workforce.

In order to quantitatively indicate the importance of
education, one should start with the education-related
expenditures. These expenditures can be supported by state
financing as well as by private sources. From the
standpoint of officially available data which can be
compared among countries, we have access rather to data
series concerning the public education system. By
using the Eurostat data we may ascertain that at the level of
the European Union (EU), on a whole, the educational
public expenditures have a relatively stable evolution as a
weight in the GDP (between 3 and 7% of GDP) for the
total education expenditures, respectively 0.1 and

1.8% of GDP for the total higher education expenditures)
(Figure 1).
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Fig. 1. Nivelul mediul al cheltuielilor publice pentru invatamant (% din PIB) (1990-2010)/

Fig. 1. The average level of governmental expenditure for education (% of GDP) (1990-2010)
Sursa/Source: Prelucrare proprie pe baza datelor de la Eurostat./In-house processing based on Eurostat data.
Noti/Note: Liniile orizontale indicd valoarea medie a cheltuielilor guvernamentale indicate./The horizontal lines
show the average value of governmental expenditures indicated.

Urmarind Figura 1, se constata faptul, cd se investeste
sub media europeana in Grecia (3,4% din PIB), Romania
(3,7%) si Slovacia (3,8%), fata de sustinerea financiara cu
mult peste medie (5,4% din PIB) in tari, precum:
Danemarca (7,3% din PIB) si Suedia (7,1% din PIB). La
nivelul invatdmantului superior, se aloca sub valoarea
medie in Luxembourg (0,1% din PIB) si Italia (0,4% din
PIB), fata de sustinerea financiara importantd in Finlanda
(1,8% din PIB) si Estonia (1,5% din PIB).

In ceea ce priveste evolutia in timp a cheltuielilor
pentru Invatamant, se constatd fluctuatii relativ reduse.
Din anul 2007, tendinta de crestere a cheltuielilor publice
pentru invatdmant se constatd in majoritatea tarilor
europene, fapt ce nu se atestd si in cazul cheltuielilor
publice pentru invataimantul superior. In acest din urma
caz, accentul se pune §i pe finantarea privatd a acestui
sector al pregatirii profesionale.

O tendintd constantd de crestere a sumelor alocate
invatamantului se inregistreaza in Marea Britanie, unde se
observa o crestere de 2 p.p. din PIB. Oricum in Marea
Britanie va avea loc o majorare semnificativa a taxelor de

Analysing Figure 1, we can see that the investments are
made below the European average in Greece (3.4% of
GDP), Romania (3.7%) and Slovakia (3.8%) in comparison
with the financial support being much above the average
(5.4% of GDP) in countries such as: Denmark (7.3% of
GDP) and Sweden (7.1% of GDP). In higher education, the
amounts allocated are below the average value in
Luxembourg (0.1% of GDP) and Italy (0.4% of GDP), in
comparison to the important financial aid in Finland (1.8%
of GDP) and Estonia (1.5% of GDP).

Relatively slow fluctuations are registered in regard to
the evolution in time of expenditures for education. Since
2007, the majority of European countries seem to have an
increasing trend of public expenditures for education,
which is not the same for the public expenditures for
higher education. In this last case, the focus also falls on
the private financing of this sector of professional training.

A constant trend of increase in the amounts allocated to
education is registered in Great Britain where a 2 p.p. of
GDP growth can be traced. In any case, in Great Britain
there will be a significant increase in tuition fees in higher
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scolarizare la nivelul invatdmantului superior, planificata,
in special, pentru anul 2013.

In ceea ce priveste cazul Romaniei, este dificil de
indicat o tendintd generald, intrucat aceste categorii de
cheltuieli publice au cunoscut ani de crestere, urmati de
ani de scddere. Acesta este rezultatul inconsecventei si
necorelarii obiectivelor guvernamentale, unde
invatamantul era considerat un domeniu prioritar, cu
sumele alocate. Mai mult, in termeni reali, cheltuielile
publice pentru invatdmant scad.

Dinamica cheltuielilor pentru educatie ne indica
importante modificari in Estonia (o scadere de 1,2 p.p. din
PIB), Slovenia (o crestere de 6,6 p.p. din PIB) si Lituania
(o crestere de 6,1 p.p. din PIB). Mai exact, 18 state ale UE
au inregistrat o evolutie ascendenta fatd de celelalte state
ale UE, in medie, de cca 29 p.p. din PIB. Spre deosebire
de cazurile acestor téri, reducerile de cheltuieli publice
pentru educatie au fost, in medie, de 2,4 p.p. din PIB. Este
binevenit faptul, ca per ansamblu, se inregistreaza tendinta
de crestere a acestor cheltuieli. In functie de media de la
nivelul UE, se identifica patru tipuri de state, respectiv:

i) tari ale caror cheltuieli publice pentru invatamant
sunt in crestere §i depdsesc nivelul european (Slovenia,
Lituania, Polonia, Marea Britanie, Cipru, Danemarca,
Suedia, Portugalia, Belgia, Irlanda, Olanda, Ungaria si
Malta);

i) tari ale caror cheltuieli publice pentru invatamdnt
sunt in crestere §i sub nivelul european (Bulgaria, Grecia,
Slovacia, Luxembourg, Spania, Italia si Romania);

iil) tari ale caror cheltuieli publice pentru invatamant
sunt in scadere §i sub nivelul european (Germania si
Cehia);

iv) tari ale caror cheltuieli publice pentru invatamdnt
sunt in scadere §i depagesc nivelul european (Estonia,
Finlanda, Letonia, Franta si Austria).

Cum totalul cheltuielilor publice pentru invatamant se
referd la toate nivelurile de invatdmant, iar scopul lucrarii
vizeaza Invatdmantul superior, este util de urmarit relatia

dintre aceste variabile (Figura 2).
H
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education, planned for the year 2013.

As for Romania, it is difficult to foresee a general trend
since these categories of public expenditures have known
years of growth followed by years of decrease. This is the
result of inconsistency and non-correlation between
governmental objectives, where education used to be
considered a priority field, and the amounts allocated.
Moreover, in real terms, public expenditures for education
are dropping.

The dynamics of education expenditures indicates
important changes that occurred in Estonia (a decrease of
1.2 pp of GDP), Slovenia (an increase of 6.6 p.p. of GDP),
and Lithuania (an increase of 6.1 p.p. of GDP). More
exactly, 18 states of the EU registered an ascending
evolution in comparison with the other EU states, on an
average of around 29 p.p. of GDP. Unlike these countries,
the decreases in public expenditures for education were, on
an average, of 2.4 p.p. of GDP. On a whole, it is good that
the increasing trend of these expenditures is preserved.
Based on the mean at EU level, four types of states can be
identified, as follows:

i) countries whose public expenditures for education
are increasing and exceed the European level (Slovenia,
Lithuania, Poland, Greta Britain, Cyprus, Denmark,
Sweden, Portugal, Belgium, Ireland, the Netherlands,
Hungary, Malta);

ii) countries whose public expenditures for education
are increasing and are below the European level (Bulgaria,
Greece, Slovakia, Luxembourg, Spain, Italy, Romania);

iii) countries whose public expenditures for education
are decreasing and are below the European level
(Germany, Czech Republic);

iv) countries whose public expenditures for education
are decreasing and exceed the European level (Estonia,
Finland, Latvia, France, Austria).

Since the total public expenditures for education refer
to all levels of education and the goal of the present paper
is higher education, it is useful to see the correlation among
these variables (Figure 2).
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Fig. 2. Relatia dintre cheltuielile publice pentru invatdmantul superior
si cheltuielile publice pentru inviatiméant (% din PIB) (1990-2010)/
Fig. 2. The correlation between public expenditures for higher education
and public expenditures for education (% of GDP) (1990-2010)
Sursa/Source: Prelucrare proprie pe baza datelor de la Eurostat./In-house processing based on Eurostat data.
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Pe baza valorilor medii ale cheltuielilor reprezentate in
Figura 2, se constatd, ca tarile ce alocd importante sume
pentru invatamant asigurd si o sustinere corespunzatoare a
invatdmantului superior. La nivel european, se detageaza
Finlanda, ce aloca invatimantului superior cca 1/3 din
cheltuielile publice pentru invatamant.

Avand in vedere faptul, cd lucrarea urmareste sa
analizeze, prin prisma calitatii lor, serviciile publice pentru
invatamant, in special la nivelul Invatamantului superior
economic, atunci nu se detaliazd investigarea cheltuielilor
pentru invatdmantul superior, avand in vedere si alte aspecte,
precum: sumele alocate pe student, numarul de absolventi,
numarul de studenti la un cadru didactic etc. Acestea vor face
subiectul unei alte lucrari.

Aprecieri privind calitatea invatiméntului superior
prin intermediul indicatorilor cu comparabilitate
internationala

Educatia este o componentd importantd a dezvoltarii
durabile in contextul integrarii in economie a cunostintelor
dobandite, dezvoltate, valorificate. Astfel, s-a ajuns ca
invatamantul sa fie o componentd distincta a dezvoltarii
intrucat este inclus in calculul acestor indici. Este unanim
acceptat faptul, ca cu cét se investeste mai mult in educatie,
cu atat se ,,culeg” rezultate bune pe termen mediu §i lung,
pentru ca efectele se vor resimti doar dupa ce se intra pe piata
muncii, unde este o concurentd acerba atét la nivel national,
cat si international, cu atdt mai mult cu cat asistim continuu
la fenomenul numit ,,migratia creierelor”. Acest din urma fapt
creeazd externalitdti pozitive pentru tarile terte, care
beneficiaza de forta de muncd calificatdi pe seama
cheltuielilor sustinute de un alt stat. Practic, putem spune ca
tarile sunt nu numai exportatoare/importatoare de bunuri,
servicii, capital, ci si de ,,creiere”.

De asemenea, invatdmantul este un domeniu cu
planificare strategica la nivel national §i international. Pentru
aceasta sunt fixate prioritatile politice, obiectivele,
planificarea calendaristicd si institutiile abilitate. Toate
acestea trebuie sa conlucreze astfel incat si se respecte
legéturile intre nevoi, obiective, activitati, realizari, rezultate
si consecinte. Mai exact, este vorba de atingerea criteriilor de
evaluare a politicilor, prin care sunt puse in aplicare strategiile
privind invatamantul, precum:

- pertinentd, respectiv, in ce masurd obiectivele pentru
invatamant sunt pertinente fatd de nevoile s§i prioritatile
schimbdtoare;

- eficientd, respectiv, in ce masurd diferite modalitati si-
au gasit corespondent in realizari si rezultate la nivelul
invatamantului;

- eficacitate, respectiv, In ce masurd impactul politicii a
contribuit la realizarea obiectivelor specifice si generale ale
invatamantului;

- utilitate, respectiv, in ce masurd impactul politicii
corespunde nevoilor populatiei;

- viabilitate, respectiv, In ce masurd putem estima, ca
schimbdrile pozitive se mentin si dupd finalizarea aplicarii
strategiei.

Criteriile enuntate mai sus se completeaza printr-un alt
obiectiv important, ce vizeaza asigurarea §i imbunatatirea
calitatii invatamantului, inclusiv a Invatamantului superior.
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Based on the average values of expenditures
represented in Figure 2, we may ascertain that the countries
which grant important amounts to education also ensure an
adequate support for higher education. At European level,
Finland occupies a distinct place, allocating approximately
1/3 of its public expenditures for education to the tertiary
education.

Taking into account that the paper aims to analyze in
the light of their quality the public expenditures for
education, especially those for the economic higher
education, the research does not focus on other aspects
such as amounts allocated for each student, number of
graduates, number of students per teaching staff, etc. These
details will make the topic of a distinct paper.

Comments on the quality of higher education
by means of indicators with international
comparability

Education is an important component of sustainable
development in the context of integration in economy of
acquired, developed and capitalized knowledge. Thus,
education has become a distinct component of human
development, of the knowledge economy, of global
competitiveness since it is included in the computation of
these indicators. It is commonly acknowledged that the more
it is invested in education the better the fruits “harvested” on
a medium- and long-term, as the effects will be felt only
after the entrance on the labour market where there is a harsh
competition both at national and international level, the more
so as we witness the continuous phenomenon named “brain
drain”. This creates positive externalities for third countries
that benefit from workforce qualified based on the
expenditures performed by another state. We may say that
countries are not only exporters/importers of goods, services,
capital, but also of “brains”.

Education is also an area with strategic planning at
national and international level. To this aim, there are
political priorities, date planning and delegated institutions
which are set. All these need to cooperate so that the
connections among needs, objectives, activities,
accomplishments, results and consequences should be
functional. More obviously, it is about the attainment of
policy evaluation criteria by means of which education
strategies are applied such as:

- pertinence, meaning to what extent the objectives for
education are pertinent in regard to the changing needs and
priorities;

- efficiency, meaning to what extent the different
approaches have resulted in outcomes and results in
education;

- productivity, meaning to what extent the impact of
politics contributed to the achievement of specific and
general objectives of education;

- utility, meaning to what extent the impact of politics
corresponds to the population’s needs;

- viability, meaning to what extent we may estimate
that positive changes are preserved after the end of the
strategy application.

The above mentioned criteria are completed by another
important objective that focuses on the insurance and
improvement of education, including higher education. It
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Nu trebuie omis faptul, ca acestea trebuie si fie in
permanentd ancorate de nevoile cetdtenilor si adaptate la
aceste nevoi in continua diversificare.

Pentru ca eforturile publice nationale si internationale n
acest domeniu sensibil sa fie corect percepute si apreciate de
cetateni, sunt necesare reguli credibile si flexibile, care sa fie
cunoscute, acceptate si respectate de cétre cetteni in calitate
de beneficiari ai serviciilor publice din invatimant. Astfel, se
asigurd si un grad ridicat de incredere in invatimant, care va
avea consecinte favorabile §i asupra perceperii calitatii
invatamantului. A nu se omite faptul, ca perceperea calitatii
este subiectiva datoritd factorilor de influentd cu puternica
tentd individuala.

Prin invatimant se creeaza valoare, dar, in acelasi timp,
trebuie sa se permita si dezvoltarea, inovarea acestora Intr-un
mediu flexibil, deschis noutatilor, continuu preocupat pentru
asigurarea unei pregétiri corespunzatoare elevilor, studentilor.
Pentru aceasta, este nevoie de buna functionare a tuturor
angrenajelor din sistemul de Invatdmant. Orice slabiciune a
unuia conduce la esecul intregului sistem. De exemplu, chiar
dacd sunt cadre didactice calificate in tara si strainatate, care
sunt orientate spre elevi/studenti, orice disfunctionalitate la
nivel central va atrage dupa sine o perceptie slaba la nivelul
beneficiarilor de servicii de invatimant. Ca urmare, sunt
necesare Intarirea punctelor forte si corectarea slabiciunilor
sistemului intr-o lume 1n continua schimbare.

in plus, Invatamantul, cu toate formele sale, este o
componentd importanta a:

- dezvoltarii umane (www.undp.org);

- dezvoltarii durabile (http://www.unesco.org);

- economiei cunoasterii (http:// www.worldbank.org);

Tinand cont de prezenta educatiei drept componentd a
celor indicate mai sus, putem spune cd invatamantul
contribuie, in proportie de cca 25%, la realizarea dezvoltarii
globale.

Odata indicat locul si rolul invatdmantului la nivel
national §i international, se trece la urmatorul pas al cercetarii
intreprinse 1n aceastd lucrare. Acest pas este reprezentat de
analiza perceptiei calitatii in invatamantul superior. In acest
scop, trebuie inceput de la intrebarile firesti: ,,Ce Inseamna
calitatea invatimantului superior?”; ,Cum se masoarad
calitatea Invatamantului superior?”; ,,Care este perceptia
asupra calititii invatimantului superior economic?”. In
continuare se vor indica punctual raspunsuri la aceste trei
intrebari de mai sus.

Calitatea 1n invatamant este un subiect intens dezbatut, de
multe ori ignorand toate aspectele sale. Pentru a avea un
invatdimant superior de calitate (sau, in general, un
invatdimant de calitate), trebuie sd se tind cont de
complexitatea sistemului, care este in stransd legaturd cu
mediul economic, politic si cultural. Totodatd, calitatea
invatamantului trebuie sd vizeze toate partile implicate,
respectiv: 1) elevii/studentii, care trebuie sa fie sustinuti de
familie si societate pentru a invata; ii) mediul, care trebuie sa
ofere sigurantd, resurse si facilitati adecvate; iii) continutul,
care trebuie sa se reflecte in programe si materiale relevante
pentru dobandirea de cunostinte si competente; iv) procesele
didactice, prin care cadrele didactice instruite folosesc

should not be omitted that these one must be permanently
connected to the citizens’ needs and adjusted to these ever-
changing needs.

In order for the national and international public efforts
in this sensitive field to be correctly perceived and valued
by citizens, credible and flexible rules are a must, being
known, accepted and met by citizens as beneficiaries of
public education services. Thus, a high degree of
confidence in education is also achieved, with favourable
consequences on the perception of quality in education.
One should not disregard that the perception of quality is
subjective due to the influence factors with a strong
personal touch.

Education creates value, but at the same time it should
enable development, innovation in a flexible environment,
openness to novelty, continuous interest in ensuring an
adequate training of pupils and students. To this aim, all
the elements in the educational system should function
properly. Any weakness may lead to the failure of the
entire system. For instance, even if there are pupil/student-
oriented qualified teachers, any malfunction at central level
will trigger a weak perception of the beneficiaries of the
educational system. Therefore, it is necessary to
consolidate the strong points and to correct the system
weaknesses in an ever-changing world.

Additionally, education in all its forms is an important
component of:

- human development (www.undp.org);

- sustainable development (http://www.unesco.org);

- knowledge economy (http://www.worldbank.org);

- global competitiveness (http://www.weforum.org).

Considering the presence of education as a component
of the above mentioned areas, we may state that education
contributes approximately with 25% to the human and
sustainable development, to the knowledge economy and
global competitiveness.

Once the place and role of education are stated at
national and international level, the next step of this
research is represented by the analysis of perception of
quality in higher education. To do this, one should find
answers at the following obvious questions: “What does
quality in higher education mean?”; “How is quality in
higher education measured?”; “What is the perception on
quality of economic higher education?” In what
follows punctual answers to these three questions will be
provided.

Quality in education is an intensely debated topic, often
ignoring all its facets. In order to have high quality tertiary
education (or in general high quality education), one
should take into account the system complexity which is
closely correlated with the economic, political and cultural
environment. At the same time, quality in education should
focus all the parties involved, respectively: 1) the
pupils/students who should be supported by family and
society to study; ii) the environment which should provide
security, resources and adequate facilities; iii) the contents
reflected in curricula and relevant materials for the
acquisition of knowledge and competences; iv) the didactic
processes by which trained teaching staff use pupil/student-
oriented approaches and the existing infrastructure in each
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abordari orientate pe elev/student, utilzompetente, ce sunt
legate de obiectivele nationale pentru educatie si de
participare activa in societate (Green, 1994). De multe ori, in
procesul de evaluare a calitatii, accentul se pune doar pe o
parte din criterii, cum este cazul Romaniei.

Termenii, precum eficientd, eficacitate, performantd, au
fost folositi frecvent drept sinonime pentru calitatea
invatamantului (Adams, 1993). Cu toate acestea, actualmente,
existd un consens general, care vizeazd dimensiunile calitatii
invatamantului asa cum au fost prezentate anterior.

In prezent, se utilizeaza si expresia ,jinvitimant de
calitate” (Motala, 2000), care este stabilit ca obiectiv la nivel
local, national, tindnd cont de contextul international.

Lucrarea urmareste sa realizeze si o analiza cantitativa in
ceea ce priveste perceperea calitatii in Invatdmantul superior.
Ca urmare, trebuie luata in considerare o serie de indicatori,
capabili sa reflecte in mod adecvat aceasta perceptie. Pentru a
asigura comparabilitatea datelor, se utilizeazd indicatorul
calitatea sistemului de Invatdmant per ansamblu si pe
componente, care este calculat si raportat de World Economic
Forum (WEF) pentru anul 2011. Astfel, in baza datelor
disponibile, a fost realizatd calcularea unui punctaj ce reflecta
perceperea asupra calitatii invatdmantului superior in fiecare
stat membru al Uniunii Europene. Acest indicator este numit
calitatea in Invatamantul superior per ansamblu si este obtinut
ca un indicator compozit, format din calitatea sistemului de
invatamant, calitatea Invatdmantului superior economic,
calitatea institutiilor de cercetare stiintifica, colaborarea intre
universitdti si mediul privat in proiecte de cercetare-
dezvoltare si exodul creierelor ,,brain drain”. Prin includerea
acestor indicatori, se obtine un punctaj capabil sd ofere o
imagine de ansamblu asupra calitatii in Invatamant, cu
precadere in invatimantul superior. In baza acestor date,
obtinute de autori printr-o metodologie proprie, s-a realizat un
clasament al tarilor membre ale UE in ceea ce priveste nivelul
calitativ al invatamantului superior, care vizeazd gruparea
tarilor in patru clase (Figura 3).

educational unit; v) the outcomes comprising knowledge,
skills, abilities, competences which are linked to the
national objectives for education and active participation in
society (Green, 1994). More than often, in the process of
quality evaluation the highlight falls only on one of the
parts, as it is the case of Romania.

Notions such as efficiency, productivity, performance
were frequently used as synonyms for quality of education
(Adams, 1993). In spite of this, a consensus has been
currently reached, focusing on the dimensions of quality in
education as they were previously described.

Nowadays the expression “high quality education”
is also used (Motala, 2000), being set as an objective at local
and national level, considering the international context.

The paper also aims to undertake a quantitative analysis
as far as perception of quality in higher education is
concerned. As a consequence, several indicators able to
adequately reflect this perception should be considered. In
order to ensure data comparability, we use the indicator
quality in education on a whole and by components, which
is computed and reported by World Economic Forum
(WEF) for the year 2011. Thus, based on the available data
it was computed a score translating the perception of
quality in higher education in each European Union
member state. This indicator is named quality in higher
education on a whole and it is obtained as a compound
indicator formed of quality in the educational system,
quality in economic higher education, quality of scientific
research institutions, collaboration between universities
and private sector in research-development projects and
“brain drain”. By including these indicators it is obtained a
score showing an overview of quality in education,
prevalently in higher education. Based on the data obtained
by the authors by means of an in-house methodology, a
ranking for the EU countries was performed regarding the
qualitative level of higher education, classifying the
countries in four groups (Figure 3).

Fig. 3. Clasamentul privind perceperea calitatii in invataméantul superior (2011)/
Fig. 3. Ranking regarding the perception of quality in higher education (2011)
Sursa/Source: Prelucrat de autori de autori in baza datelor preluate de la WEF./Processed by the authors on the basis

of data taken from WEF.

Noti/Note: Pentru fiecare categorie este indicat punctajul aferent dintr-un maxim de 7 puncte §i un minim de 1
punct./For each category there is a score ranging from a maximum of 7 to a minimum of 1.
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Calculele indicatorilor sunt realizate in baza unei
metodologii proprii, care serveste scopului cercetarii
intreprinse in aceasta lucrare.

Pentru a vedea care este situatia la nivelul
invatamantului superior de profil economic, s-a reluat
aplicarea metodologiei si s-a realizat obtinerea punctajului
privind nivelul perceperii calitatii, precum si clasamentul
tarilor membre ale Uniunii Europene. Rezultatele sunt
reprezentate in Figura 4.

37

The computations of indicators are performed based on
an in-house methodology serving the purpose of the
research undertaken in this paper.

In order to see what the situation in economic
higher education is, the methodology was reapplied
and it was obtained the score regarding the perception
of quality as well as the ranking by European

Union member countries. The results are presented in
Figure 4.

Fig. 4. Clasamentul privind perceperea calitatii in invatamantul superior economic (2011)/
Fig. 4. Ranking regarding the perception of quality in economic higher education (2011)
Sursa/Source: Prelucrat de autori de autori in baza datelor preluate de la WEF./Processed by the authors on the basis

of data taken from WEF.

Noti/Note: Pentru fiecare categorie este indicat punctajul aferent dintr-un maxim de 7 puncte §i un minim de 1
punct./For each category there is a score ranging from a maximum of 7 to a minimum of 1.

Dupd cum se observa prin simpla comparare a
clasamentelor realizate, se constata o modificare a
incadrarii tarilor ce asigurd un Invatdmant superior
economic cu un nivel semnificativ din punctul de vedere
al perceptiei asupra calitatii acestuia. Astfel, clasele sunt:

1.Invatimant superior economic de top din punct de
vedere al perceperii calitatii in Belgia si Marea Britanie.
Punctajul obtinut este de 6,1 dintr-un maxim de 7 puncte.
Dupda cum se constatd, Marea Britanie se mentine in
fruntea clasamentului §i in ceea ce priveste invatamantul
superior economic, care reuseste sia atingd peste 86%
dintr-un invatdmant superior economic cu un punctaj
maxim pentru perceperea calitatii.

2.Invatimant superior economic foarte avansat din
punct de vedere al perceperii calitatii in tari, precum:
Spania, Franta, Olanda si Suedia. Punctajul obtinut este de
5,6 dintr-un maxim de 7 puncte. Suedia si Olanda {si
mentin pozitia In clasament, insa sunt incluse si alte tari.
De exemplu, Spania are un nivel mediu avansat al
perceperii calitatii In invatdmantul superior economic fata
de nivelul mediu in cazul invatamantului superior per
ansamblu. Sistemul de invatamant din Franta este incadrat
pe o pozitie mai bund in ceea ce priveste Invatamantul
superior economic.

As it can be noticed from a simple comparison of the
rankings, it can be determined a change in the countries’
classification ensuring a significant level of the economic
higher education from the perception of its quality. Thus,
the groups are the following:

1. Top-level economic higher education from the point
of view of quality perception in Belgium and Great Britain.
The score obtained was 6.1 of a maximum of 7 points. As
it can be remarked, Great Britain leads the ranking as far as
economic higher education is concerned, reaching over
86% of economic higher education with a maximum score
for quality perception.

2.Very advanced economic higher education from the
point of view of quality perception in countries such as
Spain, France, Netherlands, Sweden. The score is 5.6 of a
maximum of 7 points. Sweden and the Netherlands
maintain their position in the ranking, but there are also
other countries included. For example, Spain has an
average advanced level of quality perception in economic
higher education in comparison with the average level of
the higher education on a whole. The educational system in
France ranks on a better place as far as economic higher
education is concerned.

3. Advanced economic higher education as regards the
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3.Invatamant superior economic avansat din punct de
vedere al perceperii calitdtii in tari, precum: Finlanda,
Danemarca, Portugalia, Irlanda, Austria, Germania, Italia
si Malta. Punctajul obtinut este de 5,0 dintr-un maxim de 7
puncte. Statele ce 1si mentin pozitia in clasament sunt:
Danemarca, Irlanda, Austria si Germania, celelalte
inregistrind o apreciere mai favorabild la nivel de
invatamant superior economic. Finlanda, per ansamblu,
are un sistem apreciat cu un nivel calitativ foarte avansat
pentru invatamantul superior per ansamblu, fard a excela
si la cel economic.

4.Invatimant superior economic mediu din punct de
vedere al perceperii calitatii in tari, precum Cipru, Estonia,
Slovenia, Luxembourg, Lituania §i Letonia. Punctajul
obtinut este de 4,4 dintr-un maxim de 7 puncte. Dintre
aceste state, Luxembourg a pierdut o pozitie in clasament
la nivel de Invatdmant superior economic.

5.Invatimant superior economic slab din punct de
vedere al perceperii calitatii In tari, precum: Cehia,
Ungaria, Polonia, Roméania, Bulgaria, Grecia si Slovacia.
Punctajul obtinut este de 3,8 dintr-un maxim de 7 puncte.
Declasarea are loc la nivelul cazurilor reprezentate de
state, precum: Cehia, Ungaria si Polonia, care au un sistem
de Invatamant superior, per ansamblu, apreciat mai bine
decat cel economic.

Cu ajutorul acestor indicatori ce reflectd perceperea
calitatii in invatamantul superior, se pot puncta si
diferentele existente intre statele membre ale UE, precum
si specializarile acestora in anumite domenii, agsa cum s-a
indicat anterior.

Concluzii. Slabiciunile din domeniul invatamantului
au un impact major asupra celorlalte componente, ce
performantelor fiecarui stat in parte. Ca urmare, reducerea
cheltuielilor bugetare alocate educatiei fara externalizarea
activitatilor educationale de la sistemul public la cel privat
va genera consecinte negative asupra intregii economii.
Poate ca tocmai resimtirea acestor efecte pe termen lung
conduce la iluzia, ca orice reducere a sumelor alocate
invatamantului nu are urmari nefavorabile. Aici intervin si
factorii politici In functie de orizontul de timp vizat de
acestia, precum si de obiectivele prioritare fixate la nivelul
fiecdrei economii. Oricum, nu trebuie omis faptul, ca o
populatie educata este capabild sd se adapteze rapid la
cerintele dinamice ale fiecarei perioade, sa inoveze si sa
integreze aceste valori in economie astfel incat sa se
asigure premisele credrii optimului social.

Este de neglijat nici faptul, cd investitia in educatie
este generatoare de plusvaloare In economie pe un orizont
lung de timp. In plus, invatimantul superior actioneazi ca
promotor al eficientei si cheie pentru economia bazatd de
cunoastere, competitivitate si eficienta.

Lucrarea analizeazd perceptia asupra calitatii in
invatamantul superior si In cel economic, cu precadere,
utilizdnd o metodologie proprie, care a asigurat realizarea
analizei cantitative pe bazd de punctaj, calculat pentru
fiecare stat membru al UE, precum s§i a unei analize
calitative, ce a permis stabilirea unor clasamente ale
tarilor, ce impart sistemul de invatamant superior in patru
clase in functie de perceptia calitatii.

perception of quality in countries such as Finland,
Denmark, Portugal, Ireland, Austria, Germany, Italy,
Malta. The score obtained is 5.0 of the maximum of 7
points. The states which maintain their position in the
ranking are Denmark, Ireland, Austria, Germany, the
others registering a more favourable assessment at the level
of economic higher education. Finland, on a whole, has a
valued system with a very highly qualitative higher
education on a whole, still without shining in the economic
one.

4.Average economic higher education as regards the
quality perception in countries such as Cyprus, Estonia,
Slovenia, Luxembourg, Lithuania, Latvia. The score
obtained is 4.4 of the maximum of 7 points. Of these states,
Luxembourg has lost a position in the ranking as far as the
economic higher education is concerned.

5.Weak economic higher education from the point of
view of quality perception in countries such as Czech
Republic, Hungary, Poland, Romania, Bulgaria, Greece,
Slovakia. The score obtained is 3.8 of the maximum of 7
points. The de-ranking takes place for states such as Czech
Republic, Hungary, Poland which have a better evaluated
higher education system on a whole than the economic
one.
These indicators reflecting the perception of
quality in higher education also show the differences
existing among the EU member states as well as their
specializations in several fields as it was previously
stated.

Conclusions. The weaknesses in education have a
major impact on the other components that act as drivers
for the stimulation of competitiveness and performances of
each and every state. As a result, the drop in budgetary
expenditures allocated to education without externalizing
the educational activities from the public to the private
system will generate negative consequences on the entire
economy. The experience of these effects on a long term
brings the illusion that any reduction in the amounts for
education does not have unfavourable effects. The
political factors also interfere in relation to the time
horizon foreseen as well as to the priority goals set
for each economy. Anyway, it should not be forgotten
that an educated population is capable to rapidly
adjust to the dynamic requirements of each period, to
innovate and integrate these values in economy so that the
premises for the creation of the social optimum should be
ensured.

It should not be neglected that the investment in
education generates added value in economy in the long
run. In addition, higher education acts as the promoter for
efficiency and is the key to the knowledge economy,
competitiveness and productivity.

The present paper analyzes the perception of quality in
higher education and especially in the economic one, using
an in-house methodology enabling a quantitative analysis
which resulted in a score computed for each EU member
state as well as a qualitative analysis allowing to set some
rankings by countries and classifying the higher education
system in four groups according to the perception of
quality.
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ANALIZA COMPARATIVA
A PIETELOR VALORILOR MOBILIARE
iN REPUBLICA CEHA SI BULGARIA INAINTE
DE IMPLEMENTAREA REGIMULUI
DE TINTIRE A CURSULUI DE SCHIMB

Emma DIBOVA, dr., BNB, Bulgaria
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Acest articol oferd o scurta descriere a dezvoltarii si a
istoriei titlurilor mobiliare in Republica Ceha si Bulgaria,
precum §i importanta acestora in domeniul politicii
monetare. Implementarea politicii monetare este sever
limitata in cazul in care pietele financiare nu functioneaza
corespunzator, in special daca politica fiscala nu este
conformata cu orientarea politicii monetare. In ceea ce
priveste supravegherea pietelor de valori mobiliare, un
sistem de autoreglementare trebuie sa fie recomandat cu o
anumitd proportie de control guvernamental. De asemenea,
se necesita ca, in cadrul functiei lor de supraveghere,
bancile centrale sa monitorizeze activitdtile pietelor
valorilor mobiliare atdt timp cdt bancile sunt ingrijorate.

Cuvinte cheie: piata de valovi mobiliare, bonuri,
certificate de trezorerie, politicd monetard, scadentd,
economii, activitatea lombard.

Introducere. Dezvoltarea pietelor valorilor mobiliare a
cunoscut o evolutie specifica atat iIn Republica Ceha, cat si
in Bulgaria, in derularea carui proces rolul statului si al
bancilor centrale raimane indiscutabil.

Continutul de baza. Dezvoltarea pietelor de valori
mobiliare in Republica Ceha

Principalele tipuri de titluri, eliberate in Republica Ceha,
sunt: actiunile, obligatiunile de stat si bonurile de tezaur,
obligatiunile si cambiile emise de societati sau careva hartii
de valoare comerciale, precum si certificate de depozit. In
1992, Guvernul a emis obligatiuni guvernamentale in
valoare totald de 14,7 miliarde de coroane cehe si certificate
de trezorerie in valoare de 168 miliarde de coroane.

Procedurile de eliberare utilizate sunt ofertele publice,
plasamentele private si, cele mai utilizate, licitatiile.
Intermediarii financiari principali sunt bancile comerciale si
firmele de brokeraj. In 1992, bonurile de tezaur au fost
achizitionate, in mare parte, de catre banci. Nu a fost
intampinatd nici o problema in introducerea certificatelor de
trezorerie pe piata primara. Fiecare banca era limitatd sa
cumpere 50% din orice emitere.

Actul Consiliului National Ceh al Valorilor Mobiliare a fost
adoptat la 20 noiembrie 1992.

Bursa de Valori din Praga (BVP) a inceput sa tranzactioneze
in mod regulat, desi volumul de activitate a devenit mai mare
odata cu derularea tranzactiilor cu actiuni de privatizare, precum
si cu progresul general in procesul de privatizare. in prezent,
exista sapte valori mobiliare tranzactionate la BVP, dintre care
doud sunt listate ca titluri de stat, iar cinci sunt nelistate.
Tranzactiile aveau loc in fiecare marti i cifra de afaceri a ajuns

COMPARATIVE ANALYSIS OF THE
SECURITIES MARKETS IN THE CZECH
REPUBLIC AND BULGARIA BEFORE
IMPLEMENTING THE EXCHANGE RATE
TARGETING REGIME

Emma DIBOVA, PhD, NBB, Bulgaria
Radu CUHAL, PhD, NBM
Mihai UNGUREANU, NBM

Reviewer: Alexandru STRATAN,
PhD, associate prof., IEFS

This article gives a brief description of the
development and history of securities in both, the Czech
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concerned.
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Introduction. Securities markets development has
evolved specify both in the Czech Republic and in
Bulgaria, whose running process state and central
banking role remains undisputed.

The basical content. The development of securities
markets in the Czech Republic

The main types of security issued in the Czech
Republic are: shares, government bonds and Treasury
bills, bonds and bills of exchange issued by companies
and few commercial papers as well as certificates of
deposit. In 1992 the Government issued government
bonds totaling Kcs. 14.7 billion and Treasury bills
amounting to Kcs. 168 billion.

The issuing procedures used are public offers, private
placement and, most of all, auctions. The main financial
intermediaries are commercial banks and brokerage
firms. In 1992 the Treasury bills were mostly purchased
by banks. There was no problem placing Treasury bills
on the primary market. Single banks were restricted to
buy 50% of any issue.

The Act of the Czech National Council on Securities
was passed on 20th November 1992.

The Prague Stock Exchange (PSE) started trading
regularly, although increased activity will come with
trade in privatization shares as well as general advance in
the privatization process. At present there are seven
securities traded on the PSE, two of which are listed
government bonds and five are unlisted. Trading took
place every Tuesday and turnover reached Kcs. 8.1
million in early May 1993. The most sought-after
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la 8,1 mil. de coroane cehe la inceputul lunii mai 1993. Cele
mai cautate titluri au fost obligatiunile de 5% de stat si
obligatiunile Bancii Comerciale.

Ministerul Finantelor joaca rolul cheie in supravegherea
acestei piete in conformitate cu legislatia privind valorile
mobiliare si piata valorilor mobiliare.

Pietele valorilor mobiliare si economiile

in Republica Cehi exista diferite tipuri de instrumente de
economisire. Traditionale §i, pand in prezent, cele mai
utilizate pe scard largd sunt conturile de economii (Savings
book). Sunt folosite, de asemenea, si certificatele de conturi
de depozit si cele de depozit. Nu existd cifre fiabile
disponibile cu privire la ponderea instrumentelor respective.

Raportul de economisire intern brut (din fosta
Cehoslovacie), care a ramas aproape la 30% la sfarsitul anilor
’80, a scazut la 25% in 1991. Economiile gospodariilor, care au
sporit pana la 4,3% din PIB 1n 1989, au devenit negative in
1990, dar au crescut considerabil, pana la 6,6%, in 1992.

Depozitele de economii, anterior scutite de taxe fiscale,
au fost supuse platii impozitului de 15% de la Inceputul
anului 1993.

Pietele valorilor mobiliare si politica monetara

Banca Nationald a Cehiei (BNC) a jucat un rol important
in dezvoltarea pietelor valorilor mobiliare pe diferite cai:

(a) a promovat reintroducerea facturilor de schimb prin
acceptarea acestora pentru facilitatea de refinantare
disponibild pentru banci la cea mai scazuta ratd a dobanzii,
adica rata de actualizare;

(b) a creat un sistem eficient pentru emiterea si
comercializarea secundara de certificate de trezorerie, care
sunt emise 1n formd dematerializatd (book entry) si
inregistrate Intr-un registru central la BNC;

(c) a promovat instituirea pietei secundare interimare
pentru valori mobiliare pe termen mediu, care au fost
introduse in iulie 1991. Aceasta a fost organizata si condusa
de Banca Nationald pand in decembrie 1992, cand a fost
preluata de catre Bursa din Praga;

(d) a luat parte, impreund cu Ministerul Finantelor, in
procesul de creare a cadrului legislativ pentru piata de
capital.

BNC utilizeaza activ tranzactiile cu valori mobiliare 1n
scopuri de politicd monetard. Se efectueaza operatiuni de
piatd deschisa, in care reglementeaza lichiditatea bancilor in
conformitate cu obiectivele monetare stabilite de BNC.
Principalele instrumente sunt certificatele de trezorerie si,
incepand cu a doua jumatate a anului 1992, facturile emise
de catre Banca Nationald. Aceasta desfiagoard, de asemenea,
operatiuni repo pe obligatiuni de stat pe termen mediu sau pe
termen lung. Piata este, astfel, receptiva la operatiunile BNC.

Fondurile excedentare ale bancilor comerciale majore,
care au fost restrictionate in activitétile lor de credit cu asa-
numitele limite de credit, au fost directionate, in mare
masurd, spre credite guvernamentale mai mult sub forma de
bonuri de tezaur decat Imprumuturi de pe piata monetara
interbancara. Principalul motiv al acestor actiuni a fost
minimizarea riscului de investitie, precum si profitul din
randamentele relativ ridicate.

Dezvoltarea pietei valorilor mobiliare in Bulgaria

Tipurile de valori mobiliare, eliberate in Bulgaria sunt:

(a) titluri de stat pe termen scurt emise in forma

securities were 5% government bonds and bonds of the
Commercial Bank.

The Ministry of Finance plays the key role in
supervising the securities market according to the
securities and stock exchange legislation.

Securities markets and savings

There are various types of savings instruments in the
Czech Republic. The traditional and until now most
widely used one is the savings book. Certificates of
deposit and deposit accounts are used as well. There are
no reliable figures available on the share of respective
instruments.

The gross domestic saving ratio (of former
Czechoslovakia) which remained close to 30% in the late
1980s, declined to 25% in 1991. Household saving,
which amounted to 4.3% of GDP in 1989, turned
negative in 1990 but rose markedly to 6.6% in 1992.

Savings deposits, previously tax free, are subject to
15% tax as from the beginning of 1993.

Securities markets and monetary policy

The Czech National Bank (CNB) has played a role in
the development of securities markets in a number of
ways:

(a) the CNB has promoted the reintroduction of bills
of exchange by accepting them for the rediscount facility
available for banks at the lowest interest rate, i.e. the
discount rate;

(b) it has created an efficient system for issuing and
secondary trading of Treasury bills, which are issued in a
book entry system and registered in a central registry at
the CNB;

(c) it promoted the establishment of the interim
secondary market for medium-term securities which was
introduced in July 1991. It was organized and run by the
CNB until December 1992, when it was taken over by
the Prague Stock Exchange;

(d) it took part, together with the Ministry of Finance,
in the process of creating the legislative framework for
the capital market.

The CNB actively uses securities transactions for
monetary policy purposes. It carries out open market
operations which regulate the banks' liquidity according
to monetary targets set by the CNB. The main
instruments are Treasury bills and, since the second half
of 1992, bills issued by the CNB. It also conducts
repurchase operations on medium or long-term
government bonds. The market is responsive to CNB
operations.

The excess funds of the major commercial banks,
which were restricted in their credit activities by so-
called credit limits, were largely channeled to
Government credits in the form of Treasury bills rather
than loans on the interbank money market. The main
reason for this was to minimize investment risk as well
as to take advantage of the relatively high yields.

Development of securities markets in Bulgaria

The types of security issued in Bulgaria are:

(a) short-term book-entry government securities.
These are issued on a regular schedule of Treasury bill
sales with maturities varying from 90 to 270 days. This
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dematerializata ~ (short-term  book-entry = government
securities). Acestea sunt emise in baza unui program regulat
al tranzactiilor cu certificate de trezoreriei cu scadente intre
90 si 270 de zile. Valorile de acest tip sunt comercializate in
cadrul si 1n afara sistemului bancar;

(b) titluri de stat pe termen mediu si pe termen lung.
Aceste valori sunt emise In forma de obligatiuni cu cupon,
cu scadente diferite de la 3 la 30 de ani.

Procedura de eliberare a titlurilor de valoare este
reglementatd prin Ordonanta nr. 5 cu privire la emiterea,
vanzarea si rascumpararea titlurilor de stat pe termen scurt.
Fiecare emisiune este anuntatd in prealabil. Anuntul indica
valoarea nominala a bonurilor de tezaur oferite spre vanzare
si pretul minim acceptabil al ofertelor.

Banca Nationald a Bulgariei (BNB), in calitate de agent
de guvern, a dezvoltat o piata a titlurilor de stat sub forma de
licitatii, organizate la fiecare doud saptdmani, in care
valoarea ofertei este determinata, in prealabil, licitatiei, iar
ofertele competitive sunt cerute de la institutiile financiare.
Principalii intermediari financiari sunt bancile si companiile
de asigurari. In lipsa unei legi privind valorile mobiliare,
operatiunile pe piata secundard sunt efectuate in
conformitate cu Capitolul 3 din Ordonanta 5.

Pietele valorilor mobiliare si economiile

Ca si In alte foste economii planificate, economiile
populatiei sunt concentrate la Banca de Economii de Stat
(BES). Cu toate acestea, unele schimbari au avut loc privind
creditarea. In trecut, cea mai mare parte a acesteia viza banca
centrald, iar in 1991, creditarea altor banci a crescut pana la,
aproximativ, 60% din partea de active a BES.

Odata cu introducerea titlurilor de stat, BES a detinut o
pozitie dominantd ca cumparétor principal al titlurilor de stat
guvernamentale, astfel sprijinind bugetul, costul de finantare
a deficitului bugetar fiind redus. Cu toate acestea, bancile
comerciale nu achizitionau titluri de valoare guvernamentale
intrucat costul resurselor lor era mult mai mare decat cele ale
BES.

Privind disponibilitatea economiilor, economiile interne
brute, in raport cu PIB, au atins punctul culminant in 1989,
cu o rati de economisire de aproape 33%. insa, in 1991, rata
a scazut la mai putin de jumatate i in 1992 — la o treime din
valoarea din 1989.

Pietele valorilor mobiliare si politica monetara

Desi lipsita de unele premise importante, capabile sa
asigure eficienta operatiunilor de piatd deschisd, BNB a
inceput operatiuni de restrictionare pe piata deschisd la
inceputul anului 1993. Aceasta se baza pe Rezolutia nr. 349
din de 26 noiembrie 1992. Scopul major al acesteia, pentru
moment, era de a garanta lichiditatea titlurilor de stat.
Treptat, odatd cu dezvoltarea unei piete monetare si
functionarea unui numdir suficient de valori mobiliare
eligibile, BNB intentioneaza sd utilizeze acest instrument
pentru atingerea obiectivelor politicii monetare. Operatiunile
vor fi utilizate pentru modificari temporare in bani de
rezerva si pentru a compensa schimbari in alte surse de bani
de rezerva.

BNB afecteaza tranzactiile pe piata secundara numai cu
institutii financiare care fac obiectul unei rezerve minime
obligatorii necesare. Tipurile de tranzactii incheiate sunt:
cumparari, vanzari simple si contracte de report. Procedura

type of security is tradable within and outside the
banking system;

(b) medium and long-term government securities.
This type of security is in the form of coupon bonds with
maturities varying from three to thirty years.

The procedure for issuing of securities is regulated by
Ordinance No. 5 concerning the issuing, selling and
redemption of short-term government securities. Every
issue is announced in advance. The announcement
indicates the nominal value of the Treasury bills offered
for sale and the minimum acceptable price of the bids.

The Bulgarian National Bank (BNB), acting as
government agent, has developed a government
securities market in the form of auctions held every two
weeks in which the amount of the tender is determined in
advance of the auction and competitive bidding is asked
from financial institutions. The main financial
intermediaries are banks and insurance companies. In the
absence of a law on securities, secondary market
operations are effected according to Chapter Three of
Ordinance No. 5.

Securities markets and savings

As in other former planned economies, household
savings are concentrated at the State Savings Bank
(SSB). However, some changes have taken place on the
lending side. Whereas in the past the bulk of lending
went to the central bank, lending to other banks has
increased, to approximately 60% of the assets side of the
SSB in 1991.

With the introduction of government securities the
State Savings Bank held a dominating position as the
main buyer of government securities while aiding the
budget as the cost of budget deficit financing was thus
reduced. Commercial banks, however, do not purchase
government securities as the cost of their resources is
much higher than those of the SSB.

Looking at the availability of savings, gross domestic
savings in relation to GDP peaked in 1989 with a saving
rate of close to 33%. It dropped to less than half of that
level in 1991 and again in 1992 to one third of its 1989
peak.

Securities markets and monetary policy

Although lacking some important prerequisites which
ensure the efficiency of open market operations, the
BNB started restricted operations on the open market at
the beginning of 1993. This is based on Resolution No.
349 dated 26th November 1992. Its major aim for the
time being is to guarantee the liquidity of government
securities. Gradually, with the development of a
functioning money market and a sufficient supply of
eligible securities, the BNB plans to use this instrument
for monetary policy goals. The operations will be used
for temporary changes in reserve money and to
compensate for changes in the other sources of reserve
money.

The BNB effects transactions on the secondary
market only with financial institutions which are subject
to a minimum reserve requirement. The types of
transaction concluded are outright purchases, outright
sales and repurchase agreements. The procedure for these
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pentru aceste tranzactii este dupd cum urmeaza.

Zilnic, institutiile financiare care sunt interesate in
incheierea tranzactiilor cu BNB, contacteaza Departamentul
operatiuni valutare al BNB si negociaza termenele si
conditiile:

(a) numarul emisiei si tipul tranzactiei;

(b) valoarea totala nominala;

(c) scadenta;

(d) pretul pentru 100 de Leve nominale la zecimale.

BNB recomanda institutiilor financiare cu privire la
decizia sa, dar nu mai tarziu de ora 10 dimineata, bazandu-si
deciziile sale, in principal, pe lichiditatile din sistemul
bancar. BNB poate refuza o tranzactie fard a da vreo
explicatie. In prezent, activitatea pe piata valorilor mobiliare
suferda de faptul, cd dobanda la titlurile de stat nu este
coordonatd cu politica BNB a ratei dobanzii. in plus,
certificatele de trezorerie sunt valori mobiliare cu dobanda
fixa.

Politica BNB de lombard a inceput imediat dupa primele
emisiuni de certificate de trezorerie, in a doua jumatate a
anului 1991. Din ianuarie 1992, BNB a furnizat, de
asemenea, credite de lombard, folosind obligatiuni emise de
Ministerul de Finante ca garantie. Certificatele de trezorerie
in portofoliile bancilor comerciale pot fi utilizate ca garantii
pentru credite lombard de pana la 70% din valoarea lor
nominala (anterior — 90%), avand rata dobanzii de baza. La
sfargitul anului 1992, creditele lombard constituiau 30% din
totalul fondurilor furnizate in sistemul bancar.

in ianuarie-aprilie 1993, emisiunea de titluri de stat
acoperea 64,32% din necesarul de finantare a Guvernului.
Doar 35,68% au fost sub forma de credite directe din partea
bancilor. Statisticile aratd ca coeficientul de acoperire a
scazut in ultimele luni, adicd nu toate valorile de oferta ar
putea fi alocate cu discount maxim acceptabil.

Concluzii. Implementarea politicii monetare este sever
limitata in cazul in care pietele financiare nu functioneaza
corespunzator, in special dacad politica fiscala nu este
conformati cu orientarea politicii monetare. in perioada de
tranzitie, guvernele se confrunta cu probleme de plata privind
ratele reale pozitive ale dobanzilor; astfel, multe intreprinderi
ar fi nevoite sa abandoneze afacerile daca se Tmprumuta la
aceste rate. Controlul lichiditatii interne este o preocupare
principala si, in absenta pietelor valorilor mobiliare, problema
a fost rezolvatd prin mijloace pragmatice. Acest lucru a
insemnat utilizarea plafoanelor de credit si a rezervelor
minime obligatorii. Odatd cu introducerea titlurilor de stat,
bancile centrale au trecut la instrumente indirecte pentru
controlul lichiditatii interne, cum ar fi operatiunile de piata
deschisa si politica lombard. In fazele initiale de tranzitie, este
util ca bancile centrale sd detind un portofoliu important de
titluri de valori pentru interventie. Operatiunile pot, astfel,
servi la realizarea unui scop dublu — pentru schimburi de
portofoliu sau pentru politicd monetard. Cu toate acestea,
majoritatea tarilor au limite pe creante asupra guvernului, pe
care bancile centrale le pot detine in portofoliul lor.

Bancile centrale, in diferite tari din Europa Centrala si
Europa de Est, ”au acumulat experienta in utilizarea valorilor
mobiliare pentru scopuri de politicd monetara”. Ungaria, de
exemplu, a Inceput operatiunile de piatd deschisda in 1991

transactions is as follows:

Each day the financial institutions which are
interested in concluding transactions with the BNB,
contact the BNB's Domestic Currency Operations
Department and negotiate the following terms and condi-
tions:

(a) number of issue and type of transaction;

(b) aggregate nominal value;

(c) maturity;

(d) price for Leva 100 nominal to decimal places.

The BNB advises the financial institutions of its
decision not later than 10 a.m. basing its decisions
mainly on the liquidity of the banking system. The BNB
can refuse a transaction without having to give any
reasons. At present, activity on securities markets suffers
from the fact that the interest on government securities is
not coordinated with the BNB's interest rate policy.
Furthermore, Treasury bills are fixed interest securities.

The BNB's Lombard policy began immediately after
the first issues of Treasury bills in the second half of
1991. Since January 1992, the BNB has also provided
Lombard credits using bonds issued by the Ministry of
Finance as collateral. Treasury bills in commercial banks'
portfolios can be used as collateral for Lombard credits
up to 70% of their nominal value (before: 90%), carrying
the basic interest rate. At the end of 1992 Lombard
credits made up 30% of the total funds supplied to the
banking system.

Between January and April 1993 the issue of
government securities covered 64.32% of the
Government financing requirement. Only 35.68% was in
the form of direct credits from banks. The statistics show
that the coverage coefficient has fallen in recent months,
i.e. not all securities on offer could be allocated at the
maximum acceptable discount (see the tables).

Conclusions. The implementation of monetary policy
is severely constrained if financial markets are not
working properly, particularly if fiscal policy is not in
line with the monetary policy stance. During transition,
governments have problems paying positive real interest
rates and many enterprises would be forced out of
business if they had to borrow at these rates. Controlling
domestic liquidity is a primary concern and so far, i.e. in
the absence of securities markets, the problem has been
solved by pragmatic means. This has meant the use of
credit ceilings and reserve requirements. With the
introduction of government securities central banks have
switched to indirect instruments for controlling domestic
liquidity, such as open market operations and Lombard
policy. In the initial stages of transition it is useful if the
central banks hold a substantial portfolio of securities for
intervention. Operations can then serve a dual purpose,
for portfolio shifts or for monetary policy. However,
most countries have limits on the claims on the
government which central banks can hold in their
portfolio.

Central banks in various countries of central and
Eastern Europe have gained experience in using
securities for monetary policy purposes. Hungary, for
example, started open market operations in 1998 using
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folosind certificate de trezorerie si certificate de depozit,
emise de Banca Nationala. in Republica Cehd, banca centrala
emite bonuri proprii pentru a curdta excedentul de lichiditate.
in Polonia, Banca Nationali a utilizat anterior bonurile
proprii, iar In prezent a trecut la rascumpararea acordurilor
privind titlurile de stat pentru a controla nivelul de lichiditate.
Bulgaria a introdus recent operatiunile de piatd deschisd cu
titluri de stat, in timp ce Romania nu are inca titluri de valoare.
Politica lombard a fost folositd in trei tari: Republica Ceha,
Ungaria si Polonia. In Republica Ceha, doar titlurile de valori
de stat sunt eligibile ca garantii; aceasta facilitate se utilizeaza
putin intrucat bancile au portofolii limitate de titluri de stat si
rata lombard, in prezent de 14%, este mai mare decat rata de
actualizare de 9%. In mod similar, in Polonia, creditul
lombard este mai scump decét alte forme de refinantare. in
Ungaria, rata lombard are, de asemenea, caracterul unei rate
de penalizare. Nevoia de credit lombard este determinata de
sistemul de platd, intrucat nevoile de lichiditate sunt
necunoscute pana spre sfarsitul zilei; astfel, creditul lombard
de la banca centrald este singura sursd capabild sa
indeplineasca cerintele de lichiditate. Banca Nationald a
Bulgariei a introdus facilitatile lombard in scopul de a incuraja
bancile sa detina certificate de trezorerie. Cu toate acestea,
deoarece rata lombard este egala cu rata de bazd (cea mai
scazuta ratd de mprumut de la banca centrald), bancile
comerciale au cumparat certificate de trezorerie, In principal,
pentru a avea acces la creditele bancii centrale, mai mult sau
mai putin, imediat. O notd de precautie a fost anuntatd cu
privire la posibilitatea de a permite bancilor sa 1isi
indeplineasca cerintele lor de constituire a rezervelor minime
cu bonuri de tezaur. in acest caz, plafoanele de credit ar trebui
sa fie impuse, de asemenea.

Un aspect de interventie pe piata internd a bancilor
centrale din Vest este efectul pe curba de randament si, astfel,
asupra cursului de schimb. Aceasta consideratie este mai putin
relevanta pentru bancile centrale din Europa Centrala si de Est
in cazul in care astfel de legatura stransa intre pietele valutare
interne si externe nu existi inci. In ceea ce priveste
supravegherea pietelor de valori mobiliare, este recomandat ca
sistemul de autoreglementare si cuprindd intr-o anumita
proportie controlul guvernului. De asemenea, se necesita ca, in
cadrul functiei lor de supraveghere, bancile centrale sa
monitorizeze activitatile pietelor valorilor mobiliare atat timp
cat bancile sunt ingrijorate.

Treasury bills and certificates of deposits issued by the
National Bank. In the Czech Republic the central bank
issues its own bills to mop up excess liquidity. In Poland
the National Bank previously used its own bills and has
now switched to repurchase agreements on Treasury bills
to control the level of liquidity. Bulgaria has recently
introduced open market operations with government
securities; whereas Romania does not yet have securities.
Lombard policy has been used in three countries, the
Czech Republic, Hungary and Poland. In the Czech
Republic only government securities are eligible as
collateral; there is little use of this facility as the banks
have limited portfolios of government securities and the
Lombard rate, currently at 14%, which is higher than the
discount rate at 9%. Similarly in Poland Lombard credit
is more expensive than other forms of refinancing. In
Hungary the Lombard rate also has the character of a
penalty rate. The need for Lombard credit is determined
by the payment system as liquidity needs are unknown
until late in the day and then Lombard credit from the
central bank is the only source available to fulfill
liquidity requirements. The Bulgarian National Bank
introduced Lombard facilities in order to encourage
banks to hold Treasury bills. However, as the
Lombard rate equals the basic rate (lowest rate for
borrowing from the central bank) the commercial banks
bought Treasury bills mainly to gain access to central
bank credit more or less immediately. A note of caution
was sounded on the possibility of allowing banks to
fulfill their minimum reserve requirements with Treasury
bills. In that case credit ceilings would need to be
imposed as well.

One aspect of western central bank intervention in the
domestic market is the effect on the yield curve and thus
on the exchange rates. This consideration is less relevant
for central banks in central and eastern Europe, where
such a close link between domestic and foreign currency
markets does not yet exist.

Regarding the supervision of securities markets a
self-regulatory system is to be recommended with a
certain amount of government control. Within their
supervisory function the central banks also need to
monitor the activities of securities markets as far as
banks are concerned.

Referinte bibliografice/References
1. CALVO, G. Monetary policy challenges in emerging markets: sudden stops, liability dollarization and lender of last resort. In:

Current account and external financing: 10th annual conference at the Central Bank of Chile,

Bank of Chile. Santiago, 2006.

2. DEBELLE, Guy. Inflation Targeting in Practice. In: IMF Research Department Paper. 1997, no. 35, march,

9-10 november 2006. Central

pp- 1-32.

3. FRANKEL, J., SCHMUKLER, S., SERVEN, L. Global transmission of interest rates: monetary independence and currency
regime. In: Journal of International Money and Finance. 2004, no. 23, september, pp. 701-734.
4. MORENO, Ramon. Monetary policy transmission and the long-term interest rate in emerging markets. In: BIS Papers. 2008, no

35, pp. 61-79.

5. MORON, Eduardo, WINKELRIED, Diego. Monetary policy rules for financially vulnerable economies. In: IMF Working Paper.

2003, no. 39, 21 march, pp. 1-35.

6. OBSTFELD, M., ROGOFF, K. The mirage of fixed exchange rates. In: Journal of Economic Perspectives. 1995, no. 9, pp. 73-96.
7. SHAMBAUGH, Jay C. The effect of fixed exchange rates on monetary policy. In: The Quarterly Journal of Economics. 2004, vol.

119, no. 1, pp. 301-352.

Recomandat spre publicare:28.01.2012

Nr.2 /2012



ECONOMIE §1 SOCIOLOGIE / ECONOMY AND SOCIOLOGY

45

CERCETARI iN DOMENIUL
MANAGEMENTULUI FINANTELOR PUBLICE
IN UNIUNEA EUROPEANA

Tatiana MANOLE, dr. hab., prof. univ., IEFS

In acest articol, autorul a incercat sd caracterizeze
situatia finantelor publice in Uniunea Europeand (UE).
Indicatorul principal ce caracterizeaza criza finantelor
publice in UE este cresterea datoriei publice externe a unor
state membre ale UE gsi cresterea enorma a deficitului
bugetar ca pondere in PIB. Aceasta situatie pune problema
accentuarii rolului statului in reglarea economicd, concept
promovat de J. M. Keynes la inceputul secolului al XX-lea.
O piedica in dezvoltarea economiei sun zonele offshore,
unde se concentreaza marile capitaluri ale lumii. Cresterea
deficitelor bugetare §i a datoriilor publice aprofundeaza
criza finantelor publice. Desi s-au luat masuri drastice
pentru diminuarea acestora, totusi echilibrul bugetar nu
determind in mod fundamental stabilitatea macroeconomica.
Autorul crede ca este nevoie de o reglementare din partea
statului a tuturor proceselor economice.

Cuvinte cheie: finante publice, Uniunea Europeand,
doctrine economice, zone offshore, uncie de aur, echilibru
economic, criza europeand, deficit bugetar, echilibru
bugetar.

Introducere. In prezent, omenirea este afectati de o
noua criza economica. Prin urmare, analistii economici cauta
cu insistentd cauzele care au provocat aceasti criza. In aceste
conditii se face o reintoarcere la doctrinele economice care
au dominat periodic sistemele economice.

Continutul de bazi. Astfel, dacd pana la Marea Criza
economica din anii 1929-1933 a predominat doctrina clasica
a liberalismului economic, promovatd, in temei, de
economistul scotian Adam Smith, apoi Marea Criza de la
inceputul secolului al XX-lea a demonstrat ca, fara
interventia statului in economie si fara reglementari eficiente
ale sistemului financiar, va fi foarte greu de iesit din aceasta
criza profunda, iar mai apoi de ocolit 0 noua criza financiara.

Cel care a venit cu o noud teorie economicd a fost marele
economist al secolului al XX-lea John Maynard Keynes
(1883-1946). Noua teorie economica a lui Keynes a dominat
gandirea economica de dupa Marea Criza si pana la Marea
Inflatie.

»Marea inflatie din perioada 1965-1980 a pus capat unei
epoci, in care SUA a dominat complet lumea de dupa cel de
al doilea Rizboi Mondial. In aceasta perioadd, SUA a
devenit o economie cu datorii, amenintatd din punct de
vedere concurential de Japonia si Germania” [1].

Keynesismul 1isi pierde dominatia asupra gandirii
economice dupd marea criza inflationistd din anii *70, fiind
inlocuit de monetarismul promovat de economistul american
Milton Friedman (1912-2006). Neoclasicul Milton
Friedman, profesor de economie la Universitatea Chicago,
reprezentant principal al Scolii din Chicago, detinator al
Premiului Nobel pentru Economie (1976), a devenit un
opozant al interventionismului Keynesian, promovand ideile
monetariste i liberalismul economic. El era convins ca
inflatia este un fenomen monetar, considerand, totodata, ca
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Introduction. Nowadays, mankind is affected by a
new economic crisis. In these circumstances,
economic analysts are looking insistently the causes of
this crisis. In these conditions there is a return to
economic doctrines that have periodically dominated
the economic systems.

The basic content. Thus, until the great economic
crisis of 1929-1933, the classical doctrine of economic
liberalism prevailed, which was mainly promoted by
the Scottish economist Adam Smith, then followed the
Great Depression of the early twentieth century,
which showed that without state intervention in
economy and an effective regulation of the financial
system, it will be very difficult to come out of this
deep crisis, and then bypassed another financial blow.

A new economic theory was given by the great
economist of the twentieth century John Maynard
Keynes (1883-1946). New economic theory of
Keynes dominated economic thinking of the Great
Depression till the Great Inflation.

"The great inflation of the 1965-1980 ended an era
in which the USA completely dominated the world
after the second World War. During this period, USA
has archived a debt economy, being competitively
threatened by Japan and Germany" [1].

The Keynesianism theory lose its dominance on
economic thinking in the years after the great
inflationary crisis, from the ‘70s was replaced by
monetarism promoted by American economist Milton
Friedman (1912-2006). Professor of economics from
the University of Chicago, the principal representative
of the School of Chicago, and holder of the Nobel
Prize for Economics (1976), Milton Friedman became
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fiecare economie are o ratd naturald a ocuparii fortei de
muncd, adicd o rata naturald a somajului, iar incercarea de a
stimula pe cale fiscala cresterea nivelului de ocupare a fortei
de munca peste rata naturala produce efecte inflationiste.
Acesta era convins, cd, atunci cand masa de bani creste mai
repede decat activitatea economica reala (PIB-ul), preturile
vor creste In urma cresterii cererii, ca rezultat al cresterii
veniturilor fard o acoperire reald de productie. Consideram,
cd aceasta logica este foarte corectd.

Astfel, toate abordarile stiintifice ale teoriilor lui Keynes
si ale lui Friedman conduc la tendinta de obtinere a
echilibrului economiei.

Mai multi economisti din zilele noastre considera, insd,
cd practica §i viata economicd ne aratd contrariul: ,,starea
naturald a oricdrei piete este dezechilibrul, iar echilibrul
sdu este atins doar in mod accidental” [1, p. 46].

Studiile dlui  Constantin  Marinescu, 1in articolul
mentionat mai sus, atestd, ca fondatorul ideii, cd starea
fireasca a unei economii si a pietelor este dezechilibrul,
este economistul austriac Joseph Schumpeter (1883-1950),
demonstrand ca economia este intr-o evolutie permanentd
datorita inovatiilor aduse de antreprenori, distrugand astfel
starea de echilibru [1, p. 46].

Aceasta teorie economicd revolutionisti a fost
dezvoltata mai departe de Nicolas Georgescu Roegen,
economist american, de origine romdna (1906-1994), care,
fiind matematician §i economist, considera cad existd
contradictie intre “degradarea de neevitat a resurselor
naturale folosite de omenire, ca urmare a folosirii lor, §i
cresterea materiald nelimitata” [1, p. 46].

Mai jos, voi reproduce principiile teoriei economice
revolutioniste, expuse in articolul citat mai sus:

- Starea normala a pietelor, dar §i a economiei este
dezechilibrul, adica cererea agregatd nu se intdlneste cu
oferta agregata la un nivel de echilibru.

- Agentii economici nu sunt intotdeauna rationali, iar
rezultatele actiunii lor sunt imprevizibile. Deciziile
economice nu sunt determinate de ratiune, avand ca scop
maximizarea functiei de utilitate ca in teoria neoclasica, ci
de psihologia umand, acestea putind fi motivate de
incredere. Cand oamenii au incredere, cumpdrd, cand nu au
incredere, vand. O alta motivatie pentru decizia economicd
o reprezintd actiunile speculative pe piatd. In prezent existi
o multitudine de societati ce actioneaza in scop speculativ pe
pietele financiare, valutare, imobiliare, de capital etc., ale
caror decizii economice sunt greu de previzionat, iar din
acest motiv este foarte dificil de a simula diverse modele
economice.

- Crizele economice sunt inerente si endogene, adicd
provin din interiorul sistemului economic, $i nu sunt
determinate de factorii externi, asa cum afirmd teoria
neoclasica.

Din cele expuse mai sus, putem constata ca actualmente,
cand lumea mondiala se confrunta cu crize economice si
financiare, se cautd mai intai tapul ispasitor, apoi solutii
rationale de iesire din criza. Este adevarat, ca ritmul inalt de
dezvoltare a inovatiilor creeaza probleme serioase teoriilor
economice §i modelelor economice de echilibrare
macroeconomicd. Echilibrele §i dezechilibrele se inlocuiesc
unele pe altele in functie de starea economica mondiala.
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an opponent of Keynesian interventionism, promoting
monetarist ideas, economic liberalism. He was
convinced that inflation is a monetary phenomenon,
considering also that each economy has a natural rate
of employment and attempting to stimulate increasing
employment of labor force over natural rate of
inflation, these product inflationary effects. He was
convinced that when the mass of money grows faster
than real economic activity (GDP), prices will rise
with an increase of demand as a result of revenue
growth without real production coverage. We believe
that this thinking is correct.

Thus, all scientific approaches of the theories of
Keynes and Friedman lead the trend towards
achieving economic balance.

Many economists today, consider that practical
and economic life shows us the opposite, that "
natural state of any market is the disequilibrium and
its equilibrium is reached only by an accident” [1,
p. 46].

Marinescu Constantine’s article shows that
Austrian economist Joseph Schumpeter (1883-1950)
is the founder of the idea that the natural state of the
economy and markets is disequilibrium, showing that
the economy is in constant evolution, due to
innovations to the entrepreneurs, thus destroying the
equilibrium state [1, p. 46].

This economic theory was developed further by
Nicolas Georgescu Roegen, American economist
(1906-1994). He was a mathematician and economist
that believed that there is contradiction between
"unavoidable degradation of natural resources used
by humanity, as a result of their use, and unlimited
material growth" [1, p. 46].

Below, we will reproduce the principles of
economic theory exposed in the article cited above:

- The normal state of markets and of economy
is unbalanced, where aggregate demand with
aggregate supply is in a balance.

- Businessmen are not always rational, and the
results of their actions are unpredictable. Economic
decisions are not determined by reason, aim to
maximize the utility function as in neoclassical theory,
but human psychology, they may be motivated by
trust. When people trust — they buy, if they do not trust
— they sell. Another motivation for economic decision
is the speculation on the market. At this moment there
are plenty of companies that operate in financial
markets for speculative purposes, currency, real
estate, capital etc., whose economic decisions are
difficult to predict, and therefore it is very difficult to
simulate various economic models.

- Economic  crises are inherent and
endogenous, they come from the economic system, and
they are not caused by external factors, as asserted by
neoclassical theory.

From the above we can see that now, when the
world faces global economic and financial crisis, first
thing are causes, then came rational solutions. /¢ is
true that the high rate development of innovation
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Consider, ca toate teoriile expuse mai sus, atat cele
clasice, ct si cele neoclasice, au venit sa rezolve problemele
cu care se confruntd omenirea. Procesele economice
avanseaza vertiginos, scotdnd economia din albia
echilibrului. Reiesind din acestea, suntem de parerea, ca
marele Keynes a avut dreptate cand a spus, ca iesirea din
Marea Criza Economica de la inceputul secolului al XX-lea
poate fi solutionatd numai de stat prin instrumente de
reglementare, de interventie in economie.

De asemenea, consider ca neoliberalismul lui Milton
Friedman, cu politica sa monetaristad, a incurajat pietele
financiare si de capital. Munca a fost umilita, iar Banul a
fost supraapreciat. Au fost cautate cai nelegale de acumulare
de bani!

Este impresionant articolul din revista Forbes, decembrie
2011 (Rusia) [2]. Acest articol cu titlul ,,/ aéanu nupamos u
¢unancucmos” publica 10 cifre despre offshore din cartea
lui Nicolas Shekson ,,JTr00u, ob6oxkpaswiue mup”. Obiectul
de studiu ale acestei lucrari sunt zonele ofshore.

Este stiut, ca conditia principald a dezvoltarii economiei
este miscarea liberd a capitalului. O reglementare excesiva
din partea statului va avea ca urmare navigarea banilor acolo
unde este mai bine, in sensul ca impozitarea veniturilor este
simbolica. Astfel, cei mai multi bani se regasesc acum in
zonele offshore. Dupa cum mentioneaza acest autor, prin
zonele offshore trece peste jumdtate din comertul
international si 1/3 din investitiile directe, pe care
corporatiile multinationale le efectueaza peste hotare.
Directia Nationala de Revizie Financiara din Marea Britanie
a constatat in anul 2007, ca in anul 2006, 1/3 din cele 700 de
companii mari ale Angliei nu au platit nici un impozit in
tard, activitatea acestora fiind Inregistrata in zonele offshore.
Conform evaluarilor FMI, in micile insule, care sunt centre
financiare ale zonelor offshore, s-au concentrat actualmente
cca 18 trilioane de dolari SUA, suma egala cu 1/3 din PIB-ul
mondial. Cifre impresionante ne aduce Agentia Tax Justice
Network, care a calculat in 2005 capitalul pe care oamenii
bogati 1l detin in offshore, acesta insumand 11,5 trilioane de
dolari SUA, ceea ce constituie 1/4 din toatd bogatia
mondiala si este echivalent cu Venitul National al SUA.

Prin companiile offshore inregistrate in Olanda, care este
una din cele mai mari porturi ale impozitelor, in 2008 au
trecut capitaluri in suma de 18 trilioane de dolari SUA,
depasind de 20 de ori PIB-ul acestei tari.

In insulele Cayman, cel de-al cincilea dupi marime
centru financiar mondial, sunt inregistrate 80 000 de
companii, constituind peste 3/4 din fondurile mondiale,
depozitele lor pastrand 1,9 trilioane de dolari SUA, suma
care Intrece de 4 ori depozitele din bancile New-York-ului.
Totodata, este de mentionat, cd pe aceastd insuld existd
numai un singur cinematograf! Ca sa ne dam seama de
marele rdu (daune) care aceste fenomene il aduc finantelor
publice, sd mai aducem un exemplu: conform informatiilor
ziarului ,,The Guardian”, trei mari companii mondiale de
banane (Del Monte, Dole si Chiquita) au efectuat in 2006 in
Marea Britanie afaceri in suméa de cca 750 milioane de dolari
SUA, dar au platit impozite in suma de 235 000 dolari SUA,
ceea ce constituie, pentru comparare, mai putin de un salariu
mediu al unui fotbalist englez din echipa ,,Premier Leage”.

Pot fi aduse si alte exemple impresionante despre

creates serious economic theories and economic
models of macroeconomic balance. Balances and
imbalances are replaced each other according to the
global economic situation.

I think all the above theories, both classical and
neoclassical came to solve the problems facing
humanity. Economic processes are advancing rapidly,
pulling the economy out of the equilibrium. In this
situation, we believe that Keynes was right when he
said that getting out of the Great Depression of the
early twentieth century can be solved only by the State
regulatory instruments of intervention in the
economy.

I think that neoliberalist Milton Friedman with his
monetarist policy encouraged financial and capital
markets. Work was humiliated, and money were
overrated. There were sought illegal ways of money
accumulation.

It’s impressive the article from Forbes magazine,
december 2011 (Russian Federation) entitled ""Harbor
for pirates and financiers"” that shows 10 figures
from the Nicolas Shekson’s book "People who
robbed the world" about offshore. The subject of this
paper are offshore areas.

It is recognized that economic development is the
main condition of free capital movement. An
excessive state regulation will result in money
navigation where its better, where taxation is
symbolic. Now, biggest parts of money are found in
offshore areas. Author mentioned that, by passing
offshore areas more than half of international trade
and the third of direct investment that multinational
corporations made abroad. The National Financial
Auditing of the UK in 2007 found that in 2006 one
third of the 700 largest companies of England did not
pay any tax in the country, whose activity was
recorded in offshore areas. According to IMF
assessments, these small islands are financial centers
and concentrate approx. 18 trillion dollars, an amount
equal to one third of world GDP. Tax Justice Network
Agency brings impressive figures, which has
calculated that in 2005 the capitals of rich people are
in this offshore, around 11.5 trillion USD — which is
one quarter of all global wealth and equivalent to
national income of USA.

The offshore companies registered in Holland,
which is one of the largest ports of taxes, passed in
2008 capital of 18 trillion dollars, exceeding 20 times
the GDP of this country.

The Cayman Islands, are the fifth largest financial
center, where there are registered 80,000 companies,
representing more than three quarters of global funds
and the warehouses store — 1.9 trillion dollars, an
amount that exceeds four times New York bank
deposits. It’s also worth to mention that there is only
one cinema on the island. In order to realize the great
harm (damage) that these events bring to public
finances, we can present an example - according to
,,The Guardian” newspaper's information, three world
banana companies Del Monte, Dole and Chiquita,
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capitalurile inregistrate in zonele offshore [2].

Toate aceste exemple de concentrari imense de capital in
mana unui grup mic de oameni care conduc lumea ne duce la
gandul, cd existd o mare prapastie intre bani $i munca.
Munca este baza oricarui sistem economic, iar banii sunt
suprastructura. Aceastd suprastructurd apasd asupra bazei,
provocand crize economice si financiare. Zonele offshore
sunt un mare pericol de provocare in lant a crizelor
financiare.

In prezent, omenirea se confrunti cu o profunda criza
financiara. Consider, ca aceastd crizd financiara a lovit, in
mare parte, finantele publice, fiind exprimatd prin mari
deficite bugetare si imense datorii publice.

Desi intr-o economie globalizata orice criza din orice colt
al lumii ne-ar afecta, totusi Criza Europeana ar fi pentru
Republica Moldova un pericol mai apropiat. in opinia
proprie, Europa a uitat de credoul economiei: o natiune nu
poate consuma mai mult decdt produce. Dar s-a intamplat
invers. Unele tari si-au permis sa trdiascd pe picior larg,
gandindu-se la ziua de astazi, nu si la cea de maine, nu si la
generatiile viitoare. Criza europeana a afectat in primul
rand finantele publice! Enormele deficite bugetare pun
in pericol zona euro.

Sunt intru totul de acord cu abordarile economistului
grec Marios Elefteriadis, care vede cauza crizei datoriilor
publice fata de strainatate ale Greciei, In general, 1n politica
promovatd de Administratia Centrala, care, prin masuri
irationale, cumpara voturile de la populatie. Astfel, In anii
’80 ai secolului trecut, a fost elaborata o lege, prin care se
interzicea eliberarea din lucru a angajatilor intreprinderilor
de stat. La fel, functionarii publici erau angajati ,,pe viata”.
Toate aceste masuri au servit ca instrumente pentru toate
partidele grecesti. Actualmente, fiecare al patrulea angajat in
Grecia este functionar public. Acest comportament al
administratiei publice a introdus in tara haosul, la
majoritatea populatiei predomina simtul , increderii”, cad
niciodata nu trebuie sa te gandesti la ziua de mdne, nu
trebuie sd faci eforturi mari. Aceste comportamente au facut
ca oamenii sa piarda interesul fata de muncd, devenind
lenesi si hapsdni. Dar, pentru a indestula cerinfele mereu
crescande, puterea lua bani cu imprumut din strdindtate, ca
sa plateasca angajatilor din sectorul public salarii umflate,
adica, astfel, se cumparau voturile. Datoria publica a
Greciei constituie 150% din PIB, iar, pe cap de locuitor, a
atins 30 000 euro/locuitor [3].

Dupa cum mentioneaza acest autor, aceeasi politica a
fost dusd si in ale state europene, ca: Italia, Spania,
Portugalia s.a. Aceasta politica a condus la cresterea datoriei
publice in aceste state. Deficitul bugetar al Greciei, in anul
2011, a ajuns la 165% din PIB. Economia Greciei alcatuieste
2% din toatd economia UE s§i s-ar parea ca situatia nu este
atat de grava pentru UE, Insd Grecia nu este unica tara din
UE cu astfel de situatie precara. Si Italia se confruntd astazi
cu un mare deficit bugetar, constituind in perioada
mentionatd 82% din PIB-ul tarii.

Deficitele bugetare imense au determinat §i cresterea
datoriilor publice fatda de creditori. Astfel, obligatiile
scadente ale Italiei, catre anul 2014, alcatuiesc 498 de
miliarde de euro la dobanzi mai mici de 7%. Datoria enorma
a Italiei, In cazul de fata, ca si al altor state din Uniunca
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made in 2006 in UK business amounting to almost
750 million USD, but paid taxes amounting to
235,000 USD, that represents for the company less
than the Many others impressive examples in offshore
areas average salary of an English footballer can also
be made [2].

All these impressive examples about huge
concentrations of capital in the hands of a small group
of people who run the world, leads us to think that
there is a great gulf between money and work. Work
is the base of each economic system, but money are
the superstructure. This superstructure cause economic
and financial crisis. Offshore areas are a threat to
challenge the chain of financial crises.

In present humanity faces a deep financial crisis.
This financial crisis, I think mostly hit public finances,
as expressed by large budget deficits and huge public
debt.

Although in a globalized economy, any crisis
anywhere in the world affects us, however European
crisis can be a danger to Moldova. We believe that
Europe has forgotten the credo of the economy: a
nation can not consume more than it produces, but
the opposite happened. Some countries have allowed
to live on large foot, thinking about today, not about
the future generations. European crisis primarily
affected the public finances. Enormous budget
deficits threaten the euro area.

I agree with the Greek economist Marios
Elefteriadis approaches, which considers that public
debt crisis in Greece is due to policy of the Central
Administration, that buy votes from the public, with
irrational measures. Thus, in the ‘80s of last century
was a law that forbids the release of state working
employees. All these measures have served as tools
for all Greek parties. Currently every fourth employee
in Greece is a public official. This behavior of
government introduced chaos in the country, where
mostly people have a sense of "trust" that we should
not think on what remains and do not make great
efforts. These behaviors have caused people to lose
their interest in work and become lazy and grabbing.
To satisfy the growing demand, taking the power of
borrowing money abroad to pay the inflated salaries
of public employees, in this way votes are bought.
Greece's public debt is 150% of GDP and per capita
has reached 30,000 euro/person [3].

As the author mentions, the same policy was
pursued in the European countries like Italy, Spain,
Portugal, etc. This policy has led to raise public debt
in these countries. Greece's budget deficit in 2011
reached 165% of GDP. Although the Greek economy
makes up 2% of all EU economy, and it seemed that
the situation it’s not so serious for the EU, but Greece
is not the only in the EU with such a precarious
situation. With a large budget deficit now is facing
Italy, being 82% of GDP this country.

Huge budget deficits determined the rise of public
debt to creditors. Thus, obligations due of Italy in
2014 represent 498 billion euro on interest rates below
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Europeana, pune in garda investitorii. Ei nu vor dori sa riste
cand tarile supraindatorate vor solicita noi Tmprumuturi
pentru nevoia refinantarii datoriei publice. fn aceste conditii,
investitorii vor cere ca garantie, in calitate de gaj, un activ
cu valoare reald. Acest activ cu valoare reali este aurul.

Bunurile imobiliare, care au fost considerate valori reale
pana la criza imobiliara din 2008 in SUA, nu mai sunt luate
in calcul. Dupa criza imobiliara din SUA, investitorii nu mai
cred 1n aceste valori, considerdnd aurul unicul activ cu
valoare reald in prezent.

Vorbind despre aur ca garant pentru investitori, este
depozitele de aur, si nu numai, dar §i a zonei euro, in
general, deoarece, dupd cum mentioneaza unii analistii,
aurul ar putea fi o solutie pentru criza europeanda [4, p. 30-
32].

Cresterea deficitelor bugetare si a datoriilor publice
aprofundeaza criza finantelor publice. Desi s-au luat masuri
drastice pentru diminuarea acestora, totusi echilibrul bugetar
nu determind 1n mod fundamental stabilitatea
macroeconomica. Summitul de la inceputul lunii decembrie
2011 a desemnat o speranta pentru pietele financiare privind
rezolvarea crizei europene. Masurile restrictive, impuse de
statele Uniunii Europene, stabilite prin tratatul din 9
decembrie 2011 de la Bruxelles, cu privire la admiterea unui
deficit bugetar de pana la 3% din PIB si reducerea datoriei
publice externe a statelor europene in primul semestru al
anului 2012 péna la 60% din PIB nu vor stabiliza pietele
financiare, deoarece existd prea multi factori care au
provocat criza financiard (avem in vedere si marele
concentrari de capitaluri in zonele offshore, eschivarea celor
suprabogati de la plata impozitelor). Finantelor publice le
este foarte greu sa facd fatd cheltuielilor publice mereu
crescande. In afard de aceasta, finantelor publice din tarile
afectate de criza financiard le revine cel mai mare greu sa
reduca deficitul bugetar §i sd ramburseze datoria publicad
imensa.

in conditiile unei datorii publice colosale, investitorii au
nevoie de garantii din partea datornicilor. Unii analisti (vezi
articolul dlui Laurentiu Rosoiu, Forbes, Romania nr. 73/23
decembrie 2011-8 ianuarie 2012, ,,Solutia de aur pentru criza
europeand”) considera, ca tdrile datornice pot emite
obligatiuni garantate cu aur. Cu atdt mai mult ca tarile
datornice excesiv dispun de rezerve de aur. Astfel, Italia
dispune de rezerve de aur de 2 451 de tone, cu o valoare de
piatd de peste 100 de miliarde de euro. Drept gaj, aceasta
rezerva ar fi putut atrage usor finantare de peste 500 de
miliarde de euro. Aceastd suma este suficientd pentru
acoperirea datoriilor Italiei in suma de 498 de miliarde de
euro, care reprezintd obligatiile ei scadente pana in anul
2014.

Grecia dispune de 111,5 tone de aur, existente in
rezervele bancii centrale.

,Rezervele de aur ale bancilor centrale din zona euro si
ale Bancii Centrale Europene erau la finele lunii noiembrie
de, aproximativ, 10 800 de tone de aur, cu o valoare de piata
de cca 544 de miliarde de euro. Utilizarea aurului din rezerve
drept garantie pentru emiterea unor obligatiuni comune ar
permite stingerea din piete a pand la 2 000 de miliarde de
euro” [4, p. 30].

7%. Enormous debt of Italy, in this case, as other EU
countries, warns investors. They do not want to risk,
when these countries will require additional loans for
debt refinancing. In these conditions investors will
demand a guarantee, an asset with real value. This
active real value is gold.

Real estate, which was considered true values by
USA real estate crisis of 2008, now no longer can be
taken into account. Therefore, after the U.S. housing
crisis, investors no longer believe in these values,
considering gold the only real value today.

Speaking of gold as a guarantee for investors, it is
necessary to identify opportunities of borrowers
country in gold deposits, but and in euro area, because
as mentioned some analysts, gold could be a solution
to the European crisis [4, p. 30-32].

Rising budget deficits and public debt deepens
public finances crisis. Although there were taken
drastic measures to reduce their budget balance,
however budget balance do not fundamentally
determine macroeconomic stability. Summit in early
December 2011 was a hope of solving the crisis of
European financial markets. The restrictive measures
imposed by EU countries established by the treaty of 9
December 2011 in Brussels, regarding the admission
of a budget deficit to 3% of GDP and external debt of
European countries in the first half of 2012 further to
reduce at 60% of GDP, but this will not stabilize
financial markets, because there are too many factors
that caused the financial crisis (the great concentration
of capital in offshore areas, evasion of rich people to
pay taxes). For public finance is very difficult to face
the increasing public spending. In addition, public
finances in countries affected by financial crisis, it is
most difficult to reduce the budget deficit and huge
debt to repay.

With a huge public debt, investors need guarantees
from debtors. Some analysts (see article Lawrence
Rosoiu, Forbes, Romania no. 73/23 December 2011-
January 8, 2012, "Gold solution for the European
crisis") believes that borrowers countries may issue
gold bonds, motivated by the countries that have
really gold reserves. Thus, Italy has gold reserves of
2451 tons, at a market value exceeding 100 billion
euro. As a pledge, this reserve could easily attract
funding for more than 500 billion euro. This amount is
sufficient to cover debt amounting to 498 billion euro,
which represents its due obligations until 2014.

Greece has 111.5 tons of gold existing in Central
Bank reserves.

"Central Bank Gold reserves in the euro area and
European Central Bank were in late November,
approximately 10,800 tons of gold, with a market
value of approx. 544 billion euro. The use of gold
reserves as collateral for the issuance of common
bonds off the market would allow up to 2000 billion
euro" [4, p. 30].

The largest gold reserves in the euro area are
owned by: Germany — 3401 tons of gold, Italy — 2451
tons of gold, France — 2435 tons of gold, Netherlands
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Cele mai mari rezerve de aur din zona euro sunt detinute
de: Germania — 3 401 tone de aur, Italia — 2 451 tone de aur,
Franta — 2 435 tone de aur, Olanda — 612 tone de aur, Banca
Centrala Europeand are o rezervd de 502 tone de aur, apoi
urmeaza celelalte state din zona euro [4, p. 32].

Consideram, cd este mai binevenitd gajarea cu aur a
datoriilor publice, prin emisia de obligatiuni, decat cresterea
ratei dobanzilor pentru riscul investitorilor. Dimpotriva,
obligatiunile garantate cu aur ar conduce la scaderea
dobanzilor, deoarece investitorii ar avea o garantie ca
valorile mobiliare (obligatiunile) sunt garantate cu aur.
Aceasta ar fi mai benefic pentru debitori, deoarece pretul
unei uncii de aur creste. Nu cunoastem de-a lungul istoriei ca
pretul la aur pentru o uncie sd scadd la bursele valutare
internationale. Lucrul acesta ni-1 confirma evolutia pretului
unei uncii pe parcursul anilor, in special dupd cel de-al
Doilea Razboi Mondial.

Garantarea prin aur a valorilor mobiliare (obligatiuni)
este o sigurantd pentru investitori, aceastd practica a fost
utilizatd si de alte natiuni supraindatorate, cum a fost
Brazilia si Portugalia prin anii *70-80 ai secolului trecut.
de pretul unei uncii de aur pe piata valutara internationala (o
uncie este egald cu 31,1 grame de aur curat). in august 2011,
pretul unei uncii era de 1750 de dolari SUA. Desi aurul nu
mai joaca rolul de bani universali, el este o rezerva valutara
foarte importantd pentru state, asigurandu-le cu valutd in
orice moment. Aurul este un activ cu cea mai inalta
lichiditate.

Credem ca este bine sd mentiondm, cd prezidentul SUA
Nixon, in 1971, a schimbat sistemul valutar-creditar
international, demonetizand aurul. Izolarea aurului de la
sistemul valutar international a servit ca preludiu pentru
emisia de moneda fara acoperire cu aur. Astazi este greu de
inchipuit ca ar fi posibila revenirea aurului in sistemul
valutar international (acum sistemul valutar international se
prezintd prin standard-deviza — autorul).

Cantitatea de aur nu mai poate acoperi marea cantitate de
devize (bani de hartie — bancnote). Cantitatea de aur, extrasa
pe tot parcursul istoriei de dobandire a aurului, constituie
170 000 tone de aur. Bancile centrale ale tuturor tarilor lumii
detin 18% din tot aurul sau 30 000 tone de aur. in anul 2008,
masa monetara in circulatie in lume a constituit cca 60 de
trilioane de dolari SUA. Si daca toate guvernele ar fi decis sa
asigure banii lor cu aur, apoi pretul unei uncii ar trebui sa
ajungd la 60 000 de dolari SUA. Acest lucru este ireal, desi
aurul raméne a fi un activ cu valoare reald impotriva riscului
[5, p. 108-109].

Daca ne referim la Republica Moldova, care este si ea
afectatd de crizd economicd si financiard, mentiondm, ca
fluxurile de capital strdin sunt firesti si favorabile eficacitatii
sistemului economic, dar pot conduce, totusi, la situatii de
criza a indatorarii si, adesea, se considera ca datoria externa
creeaza atdtea probleme pe cate le rezolva. Un paradox este
constatarea faptului, cd posibilitatea de a contracta datorii
externe, care ar trebui, in principiu, sd ajute economia sa
gestioneze mai bine riscurile cu care se confruntd, conduce,
de fapt, deseori la rezultatul opus.

La fel, este de mentionat, cad datoria externd imbraca
multiple forme si nu toate creeaza aceleasi probleme. Astfel,

— 612 tons of gold, European Central Bank has
reserves of 502 tons of gold, and then follows other
countries from euro area [4, p. 32].

We believe that gold is better pledge of public debt
through emission of bonds, than growth interest rate
for investor’s risk. Conversely, gold bonds would lead
to lower interest rates because investors would be
guaranteed the securities (bonds) that are backed by
gold. It would be more beneficial for borrowers,
because the price of ounces of gold increases.
During history there isn’t any case that proves that
ounce gold price can fall to international currency
exchanges. This thing is proved by ounce price
development over the years, especially after the
Second World War.

Ensuring the gold securities (bonds) its safety for
investors, this practice was used by other nations, as
Brazil, Portugal in the *70-80s of last century.

Debt repayment possibilities depend on the ounces
price of gold on international foreign exchange market
(one ounce equals 31.1 grams of gold). In august 2011
the price of one ounce was 1750 USD. Although, gold
no longer plays the role of universal money, it’s a very
important reserve currency for the countries, ensuring
a currency at any time. Gold is an asset with the
highest liquidity.

It’s good to note that president of USA, Nixon, in
1971 changed U.S. currency system — international
credit, demonetization gold. Gold isolation from the
international currency system served as a prelude to
the emission of currency without gold coating.
Today's hard to imagine that gold can be back on
international currency system (now international
currency system is presented by standard-slogan —
author).

The amount of gold can not cover a large amount
of currency (paper money — banknotes). The amount
of gold extracted throughout the history of acquiring
gold is 170,000 tons of gold. The Central Banks of all
world countries have 18% of all gold or 30,000 tons of
gold. In 2008 the money supply in circulation in the
world was about 60 trillion dollars, and if all
governments had decided to ensure their money with
gold, then an ounce price should reach 60,000 dollars
an ounce. This is unreal, while gold remains an asset
of real value against the risk [5, p. 108-109].

If will refer to Moldova, which is also affected by
economic and financial crisis, we notice that foreign
capital flows are favorable to economic effectiveness
of the economic system, but it can however lead to the
debt crisis and often it is considered that external debt
creates how many problems it solves. A paradox is the
finding that the possibility of contracting external
debt, which should, in principle help the economy to
better manage the risks they face, leading in fact often
to the opposite result.

It’s to be mentioned that foreign debt takes many
forms and not all created the same problems. Such
debt (sovereign), contracted by governments and by
extension, that received their guarantee, formed most
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datoriile publice (suverane), cele contractate de -catre
guverne si, prin extensiune, cele care au beneficiat de
garantia acestora au format cea mai mare parte a
angajamentelor tarilor in curs de dezvoltare, care au
cunoscut o crizd financiard in anii 80 anume din cauza
incapacitatii guvernelor de a onora aceste angajamente.

Pentru Republica Moldova, acest caz trebuie sa fie o
lectie. Datoriile publice sunt contractate de la trei categorii
principale de creantieri: creditori privati (deseori bancari),
agentii guvernamentale si institutii financiare internationale.
Indiferent de categoria de creditori, tara trebuie sa-si
controleze gradul de solvabilitate. In cazul in care debitorul
este guvernul, capacitatea de a rambursa datoria depinde de
aptitudinea acestui guvern de a obtine ulterior excedente
primare in bugetele lor si, deci, de capacitatea lui de a
mobiliza resursele fiscale si de a-si controla cheltuielile
publice.

Datoria publica externa poate crea, astfel, o problema de
echilibru al finantelor publice, In deosebi in cazul in care o
parte din resursele, imprumutate de catre guvernele lor, vor
fi fost irosite din cauza facilitatilor financiare excesive
acordate anterior.

La fel, este de mentionat, cd datoria externd, indiferent,
de altfel, daca este publica sau privata, este generatoare de
obligatii de plata in devize. Atata timp cat rata de crestere a
incasarilor din exporturi depaseste rata dobanzii platite
pentru imprumut, procesul de indatorare externa poate
continua la infinit, fard a crea probleme de solvabilitate din
acest punct de vedere, deoarece noile incasari de devize,
generate de exporturi, permit, cel putin, acoperirea
cheltuielilor cu dobanda datoriei, suma de baza a
imprumutului putand fi reportatd fara dificultate de la un an
la altul [6, p.251-252]. Spre exemplu, cea mai mare
creditare a Republicii Moldova vine de la Fondul Monetar
International (FMI). Astfel, in ianuarie 2010 a fost aprobat
Programul de creditare si finantare a Republicii Moldova din
partea FMI in sumd de 369,6 milioane DST (Drepturi
Speciale de Tragere — valuta de cont a FMI) sau cca 572,7
milioane de dolari SUA. Mecanismul de finantare a fost pe
trange: prima suma de 60 mil. DST, a fost primita de RM
imediat dupa aprobarea Programului FMI, 1n ianuarie 2010;
cealaltd suma a fost transferata pe trange dupa cum urmeaza:
in iulie 2010 — 60 mil. DST; aprilie 2011 — 50 mil. DST;
iulie 2011 — 50 mil. DST; februarie 2012 — 50 mil. DST. In
parametrii acestui Program de creditare au ramas inca
neabsorbite 99,6 mil. DST. Astfel, FMI a creditat Republica
Moldova in suma de 369,6 mil. DST [7].

In opinia specialistului Daniel Daianu, fara cistiguri de
productivitate care sa sustind cresterile salariale, economia
unei tari se asfixiaza mai devreme sau mai tarziu. Castigurile
de productivitate constante implicd investitii productive
sistematice, alaturi de transferuri de tehnologie [8, p. 53].

Concluzii

1. Prin faptul c&, in unele tari din zona euro, au crescut
deficitele bugetare ca pondere in PIB si datoriile publice fata
de strainatate, putem considera ca, In aceste tari, finantele
publice sunt in mare criza.

2. Starea finantelor publice din tarile supradatornice, ca:
Grecia, Italia, Spania, Portugalia, este cauzata de politicile
sociale, promovate de guvernele lor pentru a cumpéra

of the commitments of developing countries that have
experienced a financial crisis in 1980, namely because
of inability of their governments to honor these
commitments.

For Moldova this case should be a lesson. Public
debts are contracted to three main categories of
creditors: private creditors (often banks), government
agencies and international financial institutions.
Regardless of category of creditors, the country
needs to control the degree of solvency. If the debtor
is the government, then ability to repay the debt
depends by ability to obtain further government
primary surpluses in their budgets and therefore their
ability to mobilize fiscal resources and to control
public expenditure.

External debt can create a problem of public
finances balance, especially if parts of borrowed
resources by their governments have been wasted
due to excessive financial incentives previously
granted.

Can be mentioned that the foreign debt, regardless,
if it’s public or private, it is generating foreign
currency liabilities. As long as the growth rate of
export receipts exceeds the interest rate paid on the
loan, the external debt can continue indefinitely
without creating solvency problems in this regard, as
the new currency revenues generated by exports allow
at least to cover debt interest costs, the basic amount
of the loan can be easily carried from one year to
another [6, p. 251-252]. For example, biggest credit of
Moldova comes from the International Monetary Fund
(IMF). Thus, in January 2010 was approved the
program of credit and financing from the IMF the
Republic of Moldova in amount of 369.6 million SDR
(Special Drawing Rights — IMF currency account) or
approx. 572.7 million dollars. Funding mechanism
was made in installments: the first amount of 60
million SDR, received immediately after approval of
the IMF program in January 2010, the other amount
was transferred installments as follows: July 2010 —
60 million SDR, April 2011 — 50 million SDR, July
2011 — 50 million SDR, February 2012 — 50 million
SDRs. The parameters of the loan programs we still
unabsorbed 99.6 million SDR. Thus, IMF credited
Republic of Moldova in the amount of 369.6 million
SDR [7].

According to specialist Daniel Daianu, without
gains of productivity that will support wage increases,
economy of country will asphyxiate sooner or later.
Constant productivity gains to involve systematic
productive investment and transfers of technology
[8, p. 53].

Conclusions

1.The fact that in some countries from euro area
increased budget deficits as a share of GDP and public
debt have also increased from abroad, we believe that
in these countries public finances are in great crisis.

2.The state of public finances over borrower’s
countries like Greece, Italy, Spain, and Portugal is
caused by social policies promoted by their
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voturile alegatorilor §i a se mentine la putere, dar fard o
acoperire financiara a programelor sociale promovate.

3. Imprumuturile exagerate au mentinut aceste guverne la
putere o anumitd perioada, dar cand nu au mai putut sa se
imprumute, au fost nevoite sa reduca cheltuielile bugetare, sa
taie din programele sociale promise, ceea ce a trezit
nemultumirea maselor.

4. Numai o crestere economicd reald, cu castiguri de
productivitate poate sustine investitiile, transferul de
tehnologii avansate si cresterea nivelului de trai.

governments to buy votes and stay in power, but
without financial coverage of social programs
promoted.

3.Excessive loans kept this Governments in power
some time, but when they couldn’t borrow, they cut
budget spending and social programs, which aroused
discontent among the masses.

4.0Only real economic growth, with high
productivity can support investments in advanced
technology transfer and improve living standards.

Referinte bibliografice/References
1. MARINESCU, Cristian. Criza globald si esecul profesiunii de economist. In: Revista Finante Publice si

Contabilitate. 2011, nr. 6, pp. 45-48. ISSN 1582-9774.

2. T'aBanu muparoB u punrancuctoB: [dupa Nicolas Shekson din cartea ,,JIrogu, obokpasiive Mup’].

B: FORBES.

2011, nexadbps. [Accesat 22.04.2012]. Disponibil: http://nsaifa.org/gavani-piratov-i-finansistov.htm/.
3. DJIE®TEPUAINC, Mapuoc. B eBpormetickoM puHaHCOBOM KpH3uce BUHOBAT ...7”". B: KoMmcomonnbckas [TpaBna.

2012, 3 ssuBaps.

4. ROSOIU, Laurentiu. Solutia de aur pentru criza europeand. In: FORBES Romaénia. 2011, 23 decembrie. [Accesat
22.04.2012]. Disponibil: www.forbes.ro/Solutia-de-aur-pentru-criza-europe...

PN

I'PEUMIIKUH Cepreii. Peanbnbie nennoctu. B: FORBES. 2011, centsiops, cc. 108-109.

Dictionar de stiinte economice. Chiginau: ARC, Stiinta, 2006. 1023 p. ISBN 978-9975-67-002-9.
MexaHu3M KpenuToBaHus U puHaHcUpoBaHus. B: DxoHoMuueckoe o6o3penue. 2012, 3 despas.
DAIANU, Daniel. Fractura din zona euro. In: Piata financiard. 2012, nr. 1-2, pp. 52-53. ISSN 1224-4368.

Recomandat spre publicare: 05.05.2012

Nr.2 /2012



ECONOMIE §1 SOCIOLOGIE / ECONOMY AND SOCIOLOGY

53

EVOLUTIA COMERTULUI EXTERIOR
AL REPUBLICII MOLDOVA
iN PERIOADA POSTCRIZA

Alexandru NEGRUTA, drd., ULIM
Ludmila TABACARU, drd., ULIM
Alexandru GRIBINCEA, dr. hab., prof. univ., ULIM

Recenzent: Petru ROSCA, dr. hab., ULIM

Comertul exterior al Republicii Moldova, in perioada
postcrizda, a cunoscut o crestere spectaculoasd, marcand
ritmuri inalte de sporire a volumului comercializat cu tarile
membre ale CSI si ale UE, precum si alte tari ale lumii.
Cresterea exportului a fost conditionata mai mult de
diversificarea acestuia si facilitarea accesului bunurilor si
serviciilor autohtone la pietele externe. In prezent, se
mentine dependenta exportului de regimurile comerciale si
dezvoltarea economica ale tarilor partenerve prin fluxul de
investitii straine directe si cerere, iar cea a importului — de
volumul de remitente si nivelul calitatii produselor
importatel.

Cuvinte cheie: comert
parteneri, dinamicd, post-criza.

exterior, import, export,

Introducere. Derularea comertului exterior este un
factor foarte important in dezvoltarea economica a unei tari,
mai ales pentru cresterea economica a Republicii Moldova.
Piata interna, relativ limitata, si baza de materii prime si de
resurse energetice, insuficiente pentru a face fatd
necesitatilor tarii, au determinat Moldova sd promoveze o
politicd externd consecventd, orientatda spre facilitarea
accesului bunurilor si serviciilor autohtone la pietele externe
si diversificarea pietelor de desfacere, favorizata de asezarea
geografica a tarii.

Continutul de bazi. In scopul stimuldrii activitatii
comerciale externe §i extinderii pietei de desfacere,
Republica Moldova a semnat multiple acorduri de comert
liber cu tarile membre ale Comunitatii Statelor Independente
(CSI). In mai 2001, Moldova a semnat protocolul de
conferire a statutului de membru plenipotentiar al
Organizatieci Mondiale a Comertului, iar in luna iunie a
aceluiasi an a devenit participant cu drepturi depline la
Pactul de Stabilitate pentru Europa de Sud-Est, semnand,
ulterior, acorduri de comert liber cu celelalte tari
participante. Un moment oportun pentru Moldova a fost
reducerea suplimentard a tarifelor in cadrul Sistemului
Generalizat de Preferinte Vamale ale Uniunii Europene
(UE). Astfel, politica promovatd a determinat o crestere
considerabild a comertului exterior (vezi Figura 1).

Din anul 1999, cifrele, inregistrate de comertul exterior
al RM, au fost in continua crestere: de la 1049,8 (a.1999)
la 6489,9 milioane USD (a.2008). In anul 2009, insi,
criza financiard mondiald a conditionat o reducere drastica
(-29,7%) a comertului exterior pana la 4 561,3 mil. USD.

DEVELOPMENT OF THE FOREIGN
TRADE IN POST-CRISIS PERIOD
OF THE REPUBLIC OF MOLDOVA

Alexandru NEGRUTA, PhD candidate, ULIM
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Moldova's foreign trade in post-crisis period,
has increased dramatically, marking the highest
rates of increase in sold volume to the CIS countries and
the EU and other world’s countries. The export growth
was conditioned more by its diversification, and
facilitation of access to domestic goods and services to
foreign markets. Currently, export dependence is
maintained by trade regimes and  economic
development of partner countries through foreign direct
investment flows and demand, the import — the
volume of remittances and the quality of imported
products’.

Key words: foreign trade, import, export, partners,
dynamic, post-crisis.

Introduction. Carrying out foreign trade is a very
important factor in a country's economic development,
especially economic growth in Moldova. Domestic
market, relatively limited, and the raw materials and
energy resources, insufficient to meet the needs of the
country have caused Moldova to promote a consistent
foreign policy, aimed at facilitating access to local
goods and services to foreign markets and
diversification of markets, encouraged by the geography
of the country.

The basic content. In order to stimulate foreign
trade and expanding markets, Moldova has signed free
trade agreements with many countries of the
Commonwealth of Independent States (CIS). In May
2001, Moldova signed the membership conferring
plenipotentiary of the World Trade Organization, and in
June of that year became a full participant in the
Stability Pact for South Eastern Europe, signing
subsequent agreements free trade with other participating
countries. An opportune moment for Moldova was
further reduced tariffs under the Generalized System of
Preferences Customs Union (EU). Thus, the pursued
policy resulted in a considerable increase in foreign trade
(see Figure 1).

Since 1999, the figures recorded by the external trade
of the Republic of Moldova, have been steadily
increasing: from 1049.8 (1999) to 6489.9 million USD
(2008). In 2009, however, the global financial crisis has
prompted a drastic reduction (-29.7%) of foreign trade up
to 4561.3 million dollars.

! Informatia analizati in articolul stiintific nu include operatiunile de export-import a intreprinderilor si organizatiilor din partea stingd a Nistrului si

municipiul Bender.
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Fig. 1. Comertul exterior al Republicii Moldova, 1997-2011, mil. USD/
Fig. 1. Foreign trade of the Republic of Moldova, 1997-2011, mil. USD
Sursa/Source: Elaborat de autor in baza datelor BNS./Elaborated by author on the dates of NBS.

Dupa regresul inregistrat in anii 2008-2009, comertului
extern moldav revine in perioada postcriza la trendul
crescator de pana la criza, depasind treptat nivelul anului
2008: 5396,8 milioane USD in 2010 (cu 18,3% mai mult
fata de 2009) si 7 413,2 milioane USD 1in 2011 (cu 37,4%
mai mult fata de 2010).

Aceasta crestere rapidd a comertului a fost conditionata
de nivelurile majorate ale exportului i importului.

Totalul exporturilor RM, dupd reducerea din 2009 de
308,1 milioane USD (-19,4%), a constituit, n 2010, 1 541,5
milioane USD (cu 258,5 milioane USD mai mult decat in
anul precedent), iar In 2011 — 2 221,6 milioane USD (cu
680,1 milioane USD mai mult). Din volumul total al
exporturilor, 1 006,4 milioane USD (26%) au constituit
reexporturi (in crestere cu 66,0% fatd de 2010). De
mentionat, cid bunurile de consum si materia prima au
prevalat intotdeauna in cadrul marfurilor exportate originare
din Moldova.

Importurile, dupa reducerea de 1 620,5 milioane USD
(-33,1%) fata de volumul inregistrat in anul 2008, In 2010 au
cumulat 3 855,3 milioane USD (577 milioane USD mai mult
decat in 2009) si in 2011 — 5191,6 milioane USD (cu
1 336,3 milioane USD mai mult decat in anul precedent).

In ianuarie 2012, exporturile au atins volumul de 147,5
milioade USD (+9,8% fata de aceeasi lund a anului 2011 si
32,4% fatd de luna precedentd), iar importurile — 3389
milioane USD (+19% fata de ianuarie 2011 si -36,7% fata de
decembrie 2011).

Desi valoarea balantei comercile a ramas negativa
(-2 313,8 milioane USD 1n 2010 si -2970 milioane USD — in
2011), iar sporirea valorii importurilor a prevalat cea a
exporturilor in 2011 si in 2010 (fatd de anul precedent),
ritmul de crestere a exporturilor a fost mai mare decat cel al
importurilor (vezi Figura 2): exporturile au crescut cu 20,1%
in 2010 si 44,1% — 1n 2011, iar importurile — cu 17,6 si,
rescpectiv, 34,7%.

After the regress recorded in 2008-2009, Moldovan
foreign trade returns during the post-crisis period to the
increasing trend untill the crisis, gradually passing
beyond the year 2008: 5396.8 million USD in 2010
(18.3% more than in 2009) and 7413.2 million USD in
2011 (37.4% more than in 2010).

This rapid growth of trade was due to increased
levels of exports and imports.

Country's total exports, after reduction of 308.1
million USD in 2009 (-19.4%) constituted in 2010,
1541.5 million USD (with 258.5 million USD more than
the previous year), and 2011 to 2221.6 million USD
(with 680.1 million dollars more). Of total exports,
1006.4 million USD (26%) were re-exports (up 66.0%
from 2010). Mentioned that consumer goods and raw
materials have always prevailed within the originating
goods exported from Moldova.

Imports, after reduction of 1620,5 million USD
(-33.1%) to the volume registered in 2008, in 2010
accounted for 3855.3 million USD (577 million USD
more than in 2009) and in 2011 — 5191.6 million USD
(with 1336.3 million USD more than the previous year).

In January 2012, exports have reached the amount
147,5 million USD (+9.8% compared with the same
month of the year 2011 and 32.4% compared to the
previous month), while imports — 338.9 million dollars
(+19% compared with January 2011 and 36.7%
compared with December 2011).

Although the trade balance remained negative
(-2313.8 million dollars in 2010 and -2970 million USD
in 2011), and increase the value of the imports prevailed
exports in 2011 and 2010 (compared to the previous
year), the pace of increase in exports was higher than that
of imports (see Figure 2): exports increased by 20.1% in
2010 and 44.1% — 2011 while imports rose by 17.6 and
respectively 34.7%.
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Fig. 2. Variatia anuala a comertului exterior al RM, 1998-2011, % fata de anul precedent/
Fig. 2. Annual change in foreign trade of the Republic of Moldova, 1998-2011, % from the previous year
Sursa/Source: Calculat de autor in baza datelor BNS./Calculated by author on the dates of NBS.

Reprezentdnd grafic variatia lunard a importurilor si
exporturilor (vezi Figura 3), exprimatd in % fatd de luna
precedentd, constatdm ca ritmurile de crestere/descrestere
descriu tendinta de micgorare a diapazonului de variatie si de
omogenizare, deci, gradul de acoperire a importurilor cu
exporturi ramane incd nesemnificativ: in 2009 — 39,1%, in
2010 —40%, iar In 2011 — 42,8%.

Graphically representing the variation of monthly
imports and exports (see Figure 3), expressed in % the
previous month, we find that rates of increase/decrease
describe the tendency of decreasing the range
specification the variation and homogenization, therefore
the imports coverage by exports is still insignificant: in
2009 to 39.1%, in 2010 to 40%, and in 2011 to 42.8%.
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Fig. 3. Variatia lunara a exportului si importului RM, 1. 2008 - I. 2012, % fata de luna precedenta/
Fig. 3. Monthly change of export and import of the RM, 1.2008-1.2012,% from the previous month
Sursa/Source: Calculat de autor in baza datelor BNS./Calculated by author on the dates of NBS.

De mentionat, ca aceste ritmuri de crestere a exportului
au fost asigurate de dinamica exportului anumitor grupe de
produse in urmatoarele proportii (vezi Tabelul 1): articole
manufacturate diverse cu 23,3% 1in totalul exporturilor
anului 2010 si 22,9% — in exportul din 2011, produse
alimentare i animale vii — 25,1 si, respectiv, 20,1%, bauturi
si tutun — 13,3 si 9,4%, care au marcat majorare a volumului,
dar si si-au redus din ponderea in cadrul exportului total in
favoarea urmatoarelor grupe: masini si echipamente pentru
transport — crestere a ponderii de la 12,5 (a.2010) la 14,8%
(a.2011), materiale brute necomestibile, exclusiv
combustibili — de la 9,4 la 12,8%, marfuri manufacturate,
clasificate, mai ales, dupa materia prima — de la 7,6 la 9,6%,
iar produse chimice si produse derivate — de la 5,2 la 5,6%.

Astfel, in anul 2011, cele mai semnificative cresteri au
fost inregistrate la exportul de materiale brute necomestibile,
exclusiv combustibili (cu 96,8% mai mult decat in 2010),
marfuri manufacturate (cu 82,0%), masini si echipamente
pentru transport (cu 70,4%), uleiuri, grasimi si ceruri de

It should be mentioned, that the growth of exports
were provided by the dynamics of export of certain
groups of products in the following proportions (see
Table 1): miscellancous manufactured articles with
23.3% in the total exports of 2010 and 22.9% in exports
from 2011, food and live animals — 25.1 and 20.1%,
respectively, drinks and tobacco — 13.3 and 9.4%, which
marked an increase of volume but also have reduced the
share of the total exports in favour of the following
groups: machinery and equipment for transportation to
increase the share of 12.5 (2010) to 14.8% (2011), raw
materials, inedible, except fuels — from 9.4 to 12.8%,
manufactured goods, especially where the raw material —
from 7.6 to 9.6 percent and chemicals and products
derived from 5.2 to 5.6%.

So, in 2011, the most significant increases were
recorded for exports of crude materials, inedible, except
fuels (with 96.8% more than in 2010), manufactured
goods (with 82.0%), machinery and equipment for
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origine animald sau vegetala (cu 62,6%), produse chimice si
produse derivate nespecificate in alta parte (cu 56,7%) si de
articole manufacturate (cu 41,6%).

Privind volumul total al importurilor, clasamentul
grupelor de produse, dupd ponderea grupelor de produse, s-a
constituit in 2011 in felul urmator: primele pozitii au fost
detinute de importul de combustibili minerali, lubrifianti si
materiale derivate cu 22,5% (in 2010 — 20,5%), magini si
echipamente pentru transport — 22,3% (20,9%) si marfuri
manufacturate, clasificate mai ales dupa materia prima —
18,8% (19,2%), fiind succedate de importul de produse
chimice si produse derivate — 13,0% (in 2010 — 13,5%) si
produse alimentare si animale vii — 9,6% (10,6%).

Valoarea negativa a balantei comerciale, mai mare cu
656,2 milioane USD sau 28,4% decat in 2010, in anul 2011
s-a datorat cresterii importurilor de produse din urmatoarele
grupe: combustibili minerali, lubrifianti si materiale derivate
(cu 47,3% mai mult decat in anul 2010), masini si

Revista teoretico-stiintifica / Theoretical and scientifical journal

transport (70.4%), oils, fats and waxes of animal or
vegetable origin (62.6%), chemicals and derivatives nes
(with 56%) and manufactured articles (41.6%).

On the total volume of imports, classification of
product groups where the share of product groups, was
formed in 2011 in the following way: the first positions
were held by imports of mineral fuels, lubricants and
derived materials by 22.5% (20.5% in 2010), machinery
and equipment for transport — 22.3% (20.9%) and
manufactured goods classified chiefly by material —
18.8% (19.2%), being replaced by imported chemicals
and derivatives — 13.0% (13.5% in 2010) — and food and
live animals — 9.6% (10.6%).

The negative trade balance, more than 656.2
million dollars or 28.4% only in 2010, in 2011 was
due to increasing imports of products in the following
groups: mineral fuels, lubricants and derivative
(with  47.3% more than in 2010), machinery

echipamente pentru transport (cu 43,8%), marfuri and equipment for transport (43.8%), manufactured
manufacturate, clasificate mai ales dupa materia prima (cu = goods classified chiefly by material (32.2%),
32,2%), produse chimice si produse derivate (cu 29,3%), chemicals and by-products (29.3%) miscellaneous

articole manufacturate diverse (cu 27,8%), produse
alimentare §i animale vii (cu 22,1%) si materiale brute
necomestibile, exclusiv combustibili (cu 22,1%).

manufactured articles (27.8%), with food and live
animals (22.1%) and with raw materials, inedible, except
fuels (22.1%).

Tabelul 1/Table 1

Structura comertului exterior al Moldovei conform Clasificirii Standard de Comert International, 2010-2011/
Moldova's foreign trade structure by Standard International Trade Classification, 2010-2011

Export Import
In % Ponderea In% Ponderea
Grupul de marfuri/Section 2011, fata de in total, %/ 2011, |fatide | in total, %/
P mil 2010/ % from total mil 2010/ | % from total
USD % to USD % to
2010 2010 | 2011 2010 2010 | 2011
Produse alimentare si animale vii/ 4463 | 1152 | 250 | 200 | 5009 | 122,1 | 106 | 96
Food and live animals
Bauturi si tutun/Beverages and tobacco 209,6 102,2 13,3 9.4 140,8 103,3 35 2,7
Materiale brute necomestibile, exclusiv
combustibili/Crude  materials, inedible, | 285,3 196,8 9,4 12,8 107.9 124,8 2,3 2,1
except fuels
Combustibili  minerali, lubrifianti  §i
materiale derivate/Mineral fuels, lubricants 24,1 de3,lori| 0,5 1,1 11654 | 1473 20,5 22,5
and related materials
Uleiuri, grasimi si ceruri de origine animala
sau vegetald/Animal and vegetable oils, fats 77,6 162,6 3,1 3,5 11,1 126,2 0,2 0,2
and waxes
Produse chimice si produse derivate
nespecificate in altd parte/Chemicals and | 124,3 156,7 5.2 5,6 673,2 129,3 13,5 13,0
related products, n.e.s.
Marfuri manufacturate, clasificate mai ales
dupd materia primd/Manufactured goods | 213,7 182,0 7,6 9,6 975,9 132,2 19,2 18,8
classified chiefly by material
Magini si echipamente pentru
transport/Machinery and transport | 328,0 170,4 12,5 14,8 1157,8 | 143,8 | 20,9 223
equipment
Articole manufacturate diverse/
Miscellaneous manufactured articles S08,4 141,6 233 229 458,0 127.8 9,3 88

Sursa/Source: Elaborat de autor in baza datelor BNS./Elaborated by author on the dates of NBS.

Nr.2 /2012




ECONOMIE §1 SOCIOLOGIE / ECONOMY AND SOCIOLOGY 57

Totodata, analiza comertului exterior al Republicii
Moldova denotd cd, in perioada post-criza, schimburile
comerciale ale tarii sunt orientate mai mult spre Uniunea
Europeana (vezi Figura 4).

At the same time, the analysis of external trade of the
Republic of Moldova reveals that, in the post-crisis
period, trade’s changes of the country are geared more
towards the European Union (see Figure 4).
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Fig. 4. Comertul exterior al Republicii Moldova pe grupe de tari, 1997-2011, mil. USD/
Fig. 4. Foreign trade of the Republic of Moldova by groups of countries, 1997-2011, mil. USD
Sursa/Source: Elaborat de autor in baza datelor BNS./Elaborated by author on the dates of NBS.

Péana 1n anul 2005, ponderea exportului in UE (40,6%) a
fost inferioara celui in CSI (50,5%).

In perioada postcriza, insa, se observa ca exportul in UE
este preponderent cu o cota de 52% 1n totalul exporturilor in
anul 2009, in 2010 — 47,3% si in 2011 — 49%, comparativ cu
exportul realizat in tarile CSI In proportie de: 38,2% — in
anul 2009, 40,5% — in 2010 si 41,4% — in 2011. Volumul
exportului in celelalte tari ale lumii a rdmas minoritar in
2011, cota maxima fiind atinsa in 2010 — 12,2% din totalul
exporturilor.

Ponderea importului din UE nu a variat semnificativ in
anii 2009-2011, cotand valorile, respectiv, de: 43,4, 44,2 si
43,5% din totalul volumului importat in Moldova, ceea ce
putem afirma si despre ponderea importului din tarile CSI,
respectiv: 34,8, 32,6 si 33%. Cota detinutd de importul din
celelalte tari ale lumii este cu mult mai semnificativa decat
cea cotata la capitolul export: in 2009 — 21,8%, in 2010 —
23,2%, iar in 2011 — 23,5%.

Deci, in ansamblu, dupd volumul comertului, prioritatea
in relatiile comerciale ale Moldovei este acordatd tarilor din
Uniunea Europeand, desi, daca analizam structura
comertului pe tari in mod separat, nu putem afirma acelasi
lucru (vezi Tabelul 2).

In clasamentul tarilor conform volumului exportului al
Republicii Moldova in anul 2011, primele cinci pozitii nu au
fost supuse schimbarilor, comparativ cu anul 2010, variatii
inregistrand doar ponderea in total a exporturilor in aceste
tari: Federatia Rusd — de la 26,2 (a.2010) la 28,2% in 2011
(datorita cresterii cu 54,8% a volumului exportului
in 2011 fatd de 2010), Romania — de la 16,0 la 16,9%
(+52,8%), Italia — de la 9,6 1a 9,7% (+45,9%), Ucraina — de
la 5,9 la 6,9% (+67,1%) si Germania — de la 4,9 la 5,0%
(+47,4%).

Aceceasi  situatie se constatd i privind liderii
clasamentului conform importului in Moldova. Primele 4
tari nu au suferit modificari ale pozitiilor, dar au inregistrat,
fatd de anul precedent, diferentd de puncte procentuale
detinute In volumul total al importurilor: Federatia Rusa — de

By 2005, the share of exports to the EU (40.6%) was
lower than that in the CIS (50.5%).

In the post-crisis period, but it appears that the exports
in the EU is mainly with a 52% share in total exports in
2009, 2010 — 47.3% and in 2011 — 49%, compared with
exports in the CIS: 38.2% in 2009, 40.5% in 2010 and
41.4% in 2011. The volume of export to the other countries
of the world remained a minority share in 2011, the
maximum being achieved in 2010 — 12.2% of total exports.

The share of imports in the EU has not varied
significantly during 2009-2011, reaching the values,
respectively: 43.4, 44.2 and 43.5% from the total volume
of imported in Moldova, what can we say about the
share of imports from the CIS countries, namely: 34.8,
32.6 and 33%. The share held by imports from the other
countries of the world is far more significant than that
quoted in chapter export: in 2009 — 21.8%, in 2010 —
23.2% and in 2011 — 23.5%.

So, overall, the volume of trade, the priority of the
Moldovan trade is granted to countries in the European
Union, though, if we analyze the structure of the trade by
countries in isolation, we can’t say the same thing (Table 2).

In the classification of countries according to the
volume of export of the Republic of Moldova in 2011,
the first five positions have undergone changes
compared to 2010, only proportion, with variations in
total exports to these countries: Russian Federation-from
26.2 (2010) to 28.2% in 2011 (due to the increase with
54.8% in the volume of exports in 2011 compared with
2010), Romania — from 16.0 to 16,9% (+52.8%), Italy —
from 9.6 to 9.7% (+45.9%), Ukraine — from 5.9 to 6.9%
(+67.1%) and Germany — from 4.9 to 5.0% (+47.4%).

The same situation is found in the standings leaders
and on imports into Moldova. The top 4 countries have
undergone changes of positions, but were recorded,
compared with the previous year, the difference in
percentage points in the total volume of imports: Russian
Federation — from 15.2 (2010) at 15.9% in 2011
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la 15,2 (a.2010) la 15,9% in anul 2011 (marcand crestere a
volumului exportat in Moldova cu 40,3%), Ucraina — de la
13,7 la 12,3% (+21,3%), Romania — de la 10,0 la 11,1%
(+48,5%), China — de la 8,3 la 7,7% (+24,9%). Germania, a
cincea tard in top, si-a pastrat ponderea cu o crestere de
34,4% a volumului importat in Republica Moldova.
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(increasing the volume exported scoring in Moldova
with 40.3%), Ukraine — from 13.7 to 12.3% (+21.3%),
Romania — by 10.0 to 11.1% (+48.5%), China — from 8.3
to 7.7% (+24.9%). Germany, fifth in the top, has kept its
share with an increase of 34.4% of the volume imported
in Moldova.

Tabelul 2/Table 2

Principalii parteneri ai Republica Moldova in derularea comertului exterior, 2011/
Main partners of the Republic of Moldova in foreign trade, 2011

Export Import
. In % fata . In % fata
E:;/ Tara/Country Ml;'ollJls D, de 2010/ EL/ Tara/Country M1;.011J1S D, de 2010/
: % to 2010 : % to 2010

1 Federatia Rusa/Russia 625,5 154,8 1 Federatia Rusa/Russia 823,0 140,3
2 Romania/Romania 376,4 152,8 2 Ucraina/Ukraine 641,1 121,3
3 Italia/Italy 215,1 1459 3 Romaéania/Romania 5742 148.5
4 Ucraina/Ukraine 153,0 167,1 4 China/China 399.8 1249
5 Germania/Germany 111,2 1474 5 Germania/Germany 396,2 1344

Regatul Unit al Marei

Britanii si Irlandei de
6 Nord/United Kingdom 101,8 124,0 6 Turcia/Turkey 366,9 1783

of Great Britain and

Northern Ireland
7 Polonia/Poland 85,9 183.,9 7 Italia/Italy 3481 128,6
8 Belarus/Belarus 75,6 94,2 8 Belarus/Belarus 194,7 163,5
9 Turcia/Turkey 73,4 108,8 9 Polonia/Poland 134,6 128,1
10 | Kazahstan/Kazakhstan 45,5 1488 10 Ungaria/Hungary 100,1 156,9
11 | Bulgaria/Bulgaria 33,8 179,7 11 Franta/France 87,0 1273

Statele Unite ale
12 | Americii/United States 24,9 113,1 12 Austria/Austria 85,4 144,1

of America

Statele Unite ale
13 | Franta/France 24,0 103,1 13 Americii/United States 79,7 128,9
of America

14 | Grecia/Greece 24,0 135,4 14 Grecia/Greece 68,7 73,7
15 | Ungaria/Hungary 233 de 2,9 ori 15 Bulgaria/Bulgaria 66,7 136,3

Sursa/Source: Elaborat de autor in baza datelor BNS./Elaborated by author on the dates of NBS.

De asemenea, mentiondm cd, In 2011, exportul in alte
tari decat UE si CSI a cunoscut o crestere considerabila fata
de 2010: Belize — de 5,4 ori si Panama — de 2,7 ori.

Aceste cifre vin drept confirmare a diversificarii
exportului moldovenesc si a sporirii cererii la produsele
autohtone in pofida tuturor lacunelor si riscurilor impuse de
economia Moldovei: insuficienta investitiilor in tehnologiile
inalte, decalajul intre calitatea produsului moldovenesc si
standardele internationale, rezervele privind gama de
produse, riscurile atribuite produselor agricole in legatura cu
vulnerabilitatea acestora fatd de conditiile climaterice,
dependenta de regimul comercial stabilit si situatia
economica ale partenerilor comerciali.

Studiind acesti factori in paralel prin transpunerea
graficd a datelor oferite de Banca Mondiala si Biroul
National de Statisticd al Moldovei, constatdim dependenta
inalienabild a evolutiei comertului exterior al Republicii
Moldova fatd de caracterul evolutiei PIB, determinat, la
randul sau, de dinamica cererii, asiguratda de catre fluxul de
remitente $i de volumul investitiilor straine directe (vezi
Figura 5).

Also mention that, in 2011, exports to countries other
than EU and CIS countries has witnessed a significant
increase over 2010: Belize — 5.4 times and Panama — 2.7
times.

These figures come as confirmation of Moldovan
export diversification and increase demand for domestic
products in spite of all the shortcomings and risks of
Moldovan economy: shortage of investment in high
technology product quality gap between the Moldovan
and international standards, reservations about the range
of products, the risks attributed to agricultural products
in relation to their vulnerability to climatic conditions,
reliance on established trade regime and the economic
situation of their trading partners.

Studying these factors in parallel by the transposition
of data provided by the World Bank and the National
Bureau of Statistics of Moldova, we see inalienable
dependence of the development of the external
commerce of Moldova towards the evolution of the
GDP, in turn, demand dynamics, the flow of remittances
and volume of foreign direct investments (see Figure 5).
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Fig. 5. Dinamica unor indicatori economici ai Republicii Moldova: comert exterior, PIB, ISD si remitente,
1998-2010, % fata de anul precedent/Fig. 5. Dynamics of economic indicators of Moldova:
foreign trade, GDP, FDI and remittances, 1998-2010, %, from the previous year
Sursa/Source: Elaborat de autor in baza datelor Bancii Mondiale si BNS./Elaborated by author on the dates of World

Bank and NBS.

Astfel, in anul 2009, pe fonul reducerii PIB-ului de la
6 054,8 (a.2008) la 5 439,4 milioane USD (-10,16% fata de
2008), a investitiilor strdine directe, respectiv, de la 712,8 la
127,8 milioane USD (-82,06%) si a remitentelor de la 1 046
la 635,2 milioane USD (-39,27%), exportul a cunoscut o
reducere de la 1 591,1 la 1 283 milioane USD (-19,36%), iar
importul — de la 4 898,8 la 3 278,3 milioane USD (-33,08%).

Aceeasi tendintd de dependenta este relevata si de datele
inregistrate in anul 2010: PIB-ul a crescut (in milioane USD)
de la 54394 (2.2009) la 5 808,8 (+6,79% fata de 2009),
investitiile strdine directe — pana la 127,84 (+52,00%),
remitentele — pana la 648,72 (+2,13%), in timp ce exportul —
pana la 1541,5 (+20,15%), iar importul — 3 855,3
(+17,60%) (vezi Figura 6).

Thus, in 2009, on the background of reducing GDP
from 6054.8 (2008) to 5439.4 million dollars (-10.16%
compared to 2008), foreign direct investments, respectively,
from 712.8 to 127.8 million USD (-82.06%) and
remittances from 1046 to 635.2 million dollars (-39.27%),
export had a reduction from the 1591.1 to 1283 million
dollars (-19.36%), and imports — from 4898.8 to 3278.3
million dollars (-33.08%).

The same dependency trend is reflected by the data
recorded in 2010: GDP grew (in millions of dollars) from
5439.4 (2009) to 5808.8 (+6.9% compared to 2009), foreign
direct investment up to 127.84 (+52.00%), remittances up to
648.72 (+2.13%), while the export — up to 1541.5
(+20.15%) and imports - 3855.3 (+17.60%) (see Figure 6).
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Fig. 6. Dinamica unor indicatori economici ai RM: comert exterior, PIB, ISD si remitente, 1997-2010, mil. USD/
Fig. 6. Dynamics of economic indicators of RM: foreign trade, GDP, FDI and remittances, 1997-2010, mil. USD
Sursa/Source: Elaborat de autor in baza datelor Bincii Mondiale si BNS./Elaborated by author on the dates of World

Bank and NBS.
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Impactul variatiei preturilor asupra derularii comertului
extern moldav este nesemnificativ, sporirea substantiald a
volumului fizic al acestuia (vezi Figura 7) fiind datoratad
restructurarii  asortimentului de marfuri, reorientarii
geografice, revizuirii modului de intrare pe piata mondiala,
mai ales privind conditiile preferentiale de comert acordate
Moldovei, precum si, nu in ultimul rand, sporirii capacitatii
economice $i a cererii partenerilor comerciali ai RM.
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The impact of price variations on the conduct of
foreign trade is insignificant here, substantial increase of
the physical volume (see Figure 7) being due to
restructuring, reorientation of the assortment of goods,
geographical review input mode on the world market,
especially on the conditions of trade preferences granted
to Moldova, and, last but not least, increase economic
capacity and demand partners of Moldova.
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Fig. 7. Variatia volumului comertului, a volumului fizic si a indicilor valorii unitare, Republica Moldova,
2001-2010, in % fati de anul precedent/Fig. 7. Change of foreign trade volume, physical volume
and unit value indices, the Republic of Moldova, 2001-2010, %, from the previous year
Sursa/Source: Elaborat de autor in baza datelor BNS./Elaborated by author on the dates of NBS.

Concluzii. Asadar, analiza evolutiei comertului
exterior al Republicii Moldova, abordate multidimensional,
in paralel cu evolutia altor indicatori ai dezvoltarii
economice, denotd gradul 1inalt de sensibilitate si
vulnerabilitate a acestuia fatd de socurile economice
externe.

Cu toate acestea, Ministerul Economiei prognozeaza in
2012 o crestere de circa 10% a exporturilor §i ingustarea
gamei de produse din import ce pot fi substituite prin
productie locald. In prezent, acestea reprezintd 6-7% din
produsele importate [3].

Conclusions. Thus, the analysis of the development
of the external commerce of the Republic of Moldova,
were multidimensional approach, in parallel with the
evolution of other indicators of economic development,
denote the high degree of sensitivity and its vulnerability
to external economic shocks.

However, the Ministry of Economy forecasts in 2012
an increase of about 10% of exports and the narrowing of
the range of imported products that can be substituted by
local production. Currently, these represent 6-7% of the
imported products [3].
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Proiectele investitionale in domeniul alimentdrii cu apa
au un impact semnificativ in solutionarea problemelor
furnizorului de servicii §i, ca urmare, cresterea
finali — consumatorii.

Articolul are ca scop analiza tendingelor indicatorilor de
performantd in etapa pre- §i postimplementare a proiectului.
Totodata se identifica necesitatea determinarii si analizei
necesarului de investitii per locuitor, pentru implementarea
proiectelor investitionale eficiente in sectorul alimentarii cu
apa si canalizarii, in general pe tara. Studiul indicatorilor de
performantd  permite estimarea  eficientei  proiectelor
investitionale din punct de vedere tehnic §i financiar si
stabilirea obiectivelor prioritare pentru investitiile ulterioare.

Cuvinte cheie: proiect investitional, eficienta, investitie,
indicatori de performantd, rezultate, alimentare cu apad,
intreprindere ,, Apa-Canal”.

Introducere. Eficienta serviciilor publice de alimentare
cu apa si canalizare a fost §i ramane a fi o problema
primordiald de solutionat in Republica Moldova. Gradul
avansat de uzurd al mijloacelor fixe, intreruperile dese in
furnizarea serviciilor, durata mare de interventie sunt doar
unii factori ce nemultumesc consumatorii. Pentru redresarea
situatiei acestui sector sunt necesare investitii esentiale si
aceste investitii trebuie sa fie implementate cu eficienta
maxima.

Pornind de la sensul lingvistic al notiunii de eficienta
(a produce efectul util asteptat), se poate spune ca eficienta
este atributul oricarei actiuni umane de a produce efectul util
dorit. Eficienta economicd inseamnd obtinerea efectelor
economico-sociale utile in conditiile cheltuirii rationale,
economicoase a resurselor tehnice, materiale, de munca si
financiare, folosindu-se in acest scop metode stiintifice de
conducere §i organizare a activitatii investitionale si
productive [4]. In rezultatul efortului de investitii se obtin
diverse efecte economice, reflectate si pe plan financiar.
Nivelul acestor efecte, in raport cu efortul investitional, da
masura eficientei investitiei.

Proiectele investitionale in infrastructura de apa a
localitatilor urbane sunt finantate, in mare parte, din
mijloacele financiare ale investitorilor straini, sub forma de
credit. Acestea sunt precedate de studii privind diagnosticul
intreprinderilor ce vor beneficia de finantare. Studiile au
drept scop identificarea situatiei la momentul initierii
proiectului de investitie si transpunerea acesteia intr-un set
de indicatori de performantid. Rezultatele scontate ale
proiectului, la fel, sunt cuantificate cu scopul de a urmari
evolutia lor comparativ cu situatia initiala.

Continutul de bazid. Cel mai important proiect
investitional in sectorul de alimentare cu apa si de canalizare

The investment projects within the water supply have
a significant impact to solve the problems of service
provider and therefore to increase abilities and comfort
level of final beneficiaries — consumers.

The article aims to analyze trends of performance
indicators in the pre and post stage of project
implementation.  Also identifies the necessity of
determination and analysis regarding investment need per
capita, for effective implementation of investment projects
in water supply and sanitation sector, generally on
country. The study of performance indicators allows the
estimation of efficiency regarding investment projects in
technical and financial terms and the establishment of
priority objectives for future investments.

Key words: Investment project, efficiency, investment,
performance indicators, results, water supply, , Apa-
Canal” SA.

Introduction. The efficiency of public water supply and
sanitation services was and remain to be a primary problem
what needs to be solved in the Republic of Moldova. The
advanced degree of wear of fixed assets, frequent
interruptions in the service providing, the long duration of
intervention are just some factors that displease consumers.
To redress the situation in this sector the essential
investments are necessary and these investments must be
implemented with maximum efficiency.

Starting from the linguistic meaning of the notion of
efficiency (to produce the expected effect) we can say that
the efficiency is the attribute of any human action to produce
desired effect. The economic efficiency means to obtain the
useful social and economic effects, in rational and
economical terms of spending the technical resources,
materials, labor and financial resources, using for this
purpose the scientific methods to manage and organize the
investment activities and productive activities [4]. The
various economic effects are obtained as a result of the
investment effort that are reflected and on financial plan.
The level of these effects in relation to the investment effort
shows the efficiency of investment.

The investment projects in water infrastructure of urban
areas are funded mainly from the financial means of foreign
investors, in the form of credit. Those are preceded by studies
regarding the enterprise's diagnosis which will benefit of
funding. The studies aim to identify the situation at the
moment of investment project's initiation and transpose it into
a set of performance indicators. The expected results of the
project are also quantified in order to observe their evolution
in comparison with initial situation.

Main content. The most important investment project
in water supply and sewerage sector in urban areas in
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in localitatile urbane din Republica Moldova din perioada
2000-2010 este ,,Proiectul Pilot de Aprovizionare cu Apa si
de Canalizare”, finantat de Asociatia Internationald pentru
Dezvoltare din cadrul Grupului Bancii Mondiale.

I. Aspecte generale privind ,Proiectul Pilot de
Aprovizionare cu Apa si de Canalizare”

»Proiectul Pilot de Aprovizionare cu Apa si de
Canalizare” a fost implementat in perioada 2003-2008.
Potrivit Acordului de credit pentru dezvoltare nr. 3763-MD
din 09.06.2003, Asociatia Internationala pentru Dezvoltare a
Béancii Mondiale a acordat Republicii Moldova un
imprumut in valoare 12 milioane USD pentru
implementarea la 5 intreprinderi ,,Apa-Canal” a Proiectului
Pilot de Aprovizionare cu Apa si Canalizare. Acest proiect a
beneficiat de cofinantare din partea Guvernului Republicii
Moldova. Intreprinderile beneficiare au fost:

- Tntreprinderea Municipala ,,Regia Apa-Canal”, or. Orhei;

- intreprinderea Municipala ,,Regia Apa-Canal”’, mun. Balti;

- Tntreprinderea Municipala ,,Apa-Canal”, or. Cahul;

— Intreprinderea Municipald ,,Directia de Apeducte si
Canalizare”, or. Soroca;

- Intreprinderea Municipala ,,Directia de Productie Apa-
Canal”, or. Stefan Voda.

Creditul a fost acordat in termene standard ale Asociatiei
Internationale pentru Dezvoltare, cu scadentd de 40 de ani,
inclusiv perioada de gratie de 10 ani. Ministerul Finantelor
al Republicii Moldova urma sd achite Asociatiei
Internationale pentru Dezvoltare o ratd anuald a dobanzii in
marime de 0,75% din suma creditului trasd si o taxd de
angajament pentru suma principald netrasd din credit de
0,5% anual, perioada de wvalorificare a creditului fiind
stabiliti pentru anii 2003-2007. In acelasi timp,
intreprinderilor beneficiare li s-a impus o ratd anuald a
dobanzii de 1,5% si o taxa de angajament de 0,5% [4].

In scopul gestiondrii si monitorizarii procesului de
implementare a Proiectului, prin Hotdrarea Guvernului nr.
986 din 11.08.2003 ,,Cu privire la crearea Unitatii de
implementare a proiectelor de aprovizionare cu apa si
canalizare” [6] a fost creatd Unitatea si a fost aprobat
regulamentul acesteia §i componenta nominald a
Comitetului de supraveghere.

in vederea realizarii obiectivului Proiectului, Ministerul
Finantelor, din surse externe si interne, a acordat
intreprinderilor 12.809,5 mii de dolari SUA, inclusiv:

1. Intreprinderea Municipald ,,Directia Apa-Canal”, or.
Soroca, a beneficiat de suma de 2.591,4 mii de dolari SUA,;

2. Intreprinderea Municipald ,Directia de Productie
Apa-Canal”, or. Stefan Voda, a primit finantare in suma de
1.355,5 mii de dolari SUA;

3. fntreprinderea Municipala ,,Apa-Canal”, or. Cahul, a
beneficiat de 3.044,9 mii de dolari SUA;

4. Valoarea subproiectului pentru Intreprinderea
Municipala ,,Regia Apa-Canal”, mun. Balti, a fost de
3.005,8 mii de dolari SUA;

5. Intreprinderea Municipald ,,Regia Apa-Canal”, or.
Orhei, a primit 2.706,0 mii de dolari SUA;

6. Primaria satului Corjova, raionul Criuleni, a fost
finantata cu 105,9 mii de dolari SUA.

Lipsa de investitii esentiale in sistemele apa-canal in
perioada 1990-2000 a dus la o degradare fizicd majora a

Republic of Moldova during 2000-2010 is ,,Water Supply
and Sewerage Pilot Project”, funded by International
Development Association within World Bank Group.

I General aspects regarding ,,Water Supply and
Sewerage Pilot Project”

»,Water Supply and Sewerage Pilot Project” was
implemented  during 2003-2008.  According to
Development Credit Agreement no. 3763-MD from
09.06.2003, International Development Association of
World Bank gave Republic of Moldova a loan worth 12
million USD for the implementation of Water Supply and
Sewerage Pilot Project to 5 water and sewerage
enterprises. This project benefited by co-financing from
the Government of Republic of Moldova.

The beneficiary enterprises were as follows:

- Municipal Enterprise ,,Regia Apa-Canal”, Orhei;

- Municipal Enterprise ,,Regia Apa-Canal”, Balti;

- Municipal Enterprise ,,Apa-Canal”, Cahul;

- Municipal Enterprise ,,Directia de Apeducte si
Canalizare”, Soroca;

- Municipal Enterprise ,,Directia de Productie Apa-
Canal”, Stefan Voda.

The credit was given in standard terms of
International Development Association with the payable
of 40 years including 10 years grace period. The Ministry
of Finance of the Republic of Moldova should have been
paying to International Development Association an
annual rate of interest of 0.75% of the credit's amount
withdrawn and a commitment fee for credit's non-
withdrawn principal amount of 0.5% annually, the
recovery period of credit being established for the years
2003-2007. While the beneficiary enterprises were taxed
with an annual rate of interest of 1.5% and a commitment
fee 0of 0.5% [4].

In order to manage and monitor the
implementation process of the Project by Government
Decision no. 986 from 11.08.2003 ,,On the creation of
Implementation Unit of water supply and sewerage
projects” [6]; the Unit was created and its Regulation and
nominal composition of the Supervisory Committee have
been approved.

In order to achieve the Project's objective, the
Ministry of Finance, from internal and external sources,
gave to enterprises 12,809.5 thousands USD, including:

1. Municipal Enterprise ,,Directia Apa-Canal”, Soroca
benefited by the amount of 2,591.4 thousands USD;

2. Municipal Enterprise ,,Directia de Productie Apa-
Canal”, Stefan Voda, received funding in the amount of
1,355.5 thousands USD;

3. Municipal Enterprise ,,Apa-Canal”,
benefited by 3,044.9 thousands USD,;

4. The sub-project's value for Municipal Enterprise
»Regia Apa-Canal”, Balti, was 3,005.8 thousands USD;

5. Municipal Enterprise ,,Regia Apa-Canal”, Orhei,
received 2,706.0 thousands USD;

6. The town hall of the Corjova village, rayon
Criuleni was financed with 105.9 thousands USD.

The lack of essential investments in the water-
sewerage systems during 1990-2000, led to a major
physical degradation of fixed assets. This exceeded the

Cahul,
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mijloacelor fixe. Aceasta depdsea valoarea permisa a
gradului de uzura si atingea nivelul de 75%. Proiectul pilot a
ameliorat partial situatia sistemelor de alimentare cu apa in
oragele selectate. Indicatorii de performantd, stabiliti de
bancd pentru evaluarea rezultatelor Proiectului, ne
demonstreaza cd scopurile tintd nu au fost realizate in
totalitate si mai exista necesitati mari de investitii.

Pentru functionarea sistemelor de alimentare cu apad
conform normativelor sunt necesare investitii pentru
intretinerea si reconstructia instalatiilor existente. Valoarea
investitiilor se estimeaza in baza studiului mijloacelor fixe.
Studiul se refera la gradul de uzurd fizica si/sau morala,
numarul de avarii i intreruperi in procesul de prestare a
serviciului, identificarea scurgerilor latente etc. si
transpunerea 1n unitati monetare a lucrarilor necesare pentru
imbunatatirea situatiei. Prin implementarea proiectelor
investitionale se executd o serie de lucrari de reconstructie
si, respectiv, se acopera o parte din valoarea necesard de
investitii.

Pentru a preciza cele nominalizate, a fost estimata
acoperirea necesarului de investitii prin valorificarea
mijloacelor financiare din Proiectul pilot, prin calcularea
ponderii sumelor valorificate din totalul necesar de
investitii. Valoarea acestui indicator depinde, intr-o masura
mare, de valoarea mijloacelor fixe gestionate, gradul de
uzurd al mijloacelor fixe si capacitatea de productie a
sistemului.

Necesarul de investitii este mai mic in intreprinderile ce
deservesc un numar mai mic de populatie si, respeciv, au
capacitate de productic mai micd. Acesta este cazul
intreprinderii  din Stefan Voda. Ponderea acoperirii
necesarului de investitii prin valorificarea mijloacelor
financiare din Proiect constituie 85,6% si este cea mai buna,
comparativ cu celelalte intreprinderi analizate. Pentru
intreprinderea din Orhei acest indicator este de 44%, din
Soroca — 20,8% si 27,7% — pentru cea din Cahul. Cel mai
mic procent de acoperire a inregistrat intreprinderea din
Bélti (9,3%), care deserveste cel mai mare numar de
consumatori, comparativ cu celelalte intreprinderi, si,
respectiv, are necesitate de investitii mari. in Tabelul 1 sunt
prezentate: necesarul de investitii, sumele valorificate prin
Proiect si ponderea investitiilor valorificate in totalul
necesarului de investitii.

permitted value of degree of wear and reached

the level of 75%. The Pilot Project partially
ameliorated the situation of water supply systems in
selected towns. The  performance indicators,

established by Bank for the evaluation of Project's
results, show that the target purposes have not been
achieved completely and still there are large needs of
investments.

To operate the water supply systems according to
regulations the investments are necessary to maintain and
restore the existing facilities. The investments' value is
estimated based on the study of fixed assets. The study
refers to the degree of physical and/or moral wear, the
number of accidents and interruptions in the process of
service providing and the identification of latent leaks
etc., and the transposition in monetary units of necessary
works to improve the situation. By implementing of
investment projects it runs a set of reconstruction works
and respectively it covers a part of the necessary value of
investments.

To specify the nominated, the coverage of investment
need was estimated by capitalizing the financial means
from Pilot Project, by calculating the weight of amounts
capitalized from total investment need. The value of this
indicator depends mainly of the value of fixed assets
managed, the wear degree of fixed assets and production
capacity of the system.

The necessary of investments is lower in the
enterprises that serve a smaller number of population and
respectively they have a lower production capacity. This
is the case of the enterprise from Stefan Voda. The
coverage weight of investment need by capitalizing of
fixed assets from the Project is 85.6% and it is better in
comparison with other analyzed enterprises. For the
enterprise from Orhei this indicator is 44%, for Soroca
20.8% and 27.7% for Cahul. The lowest percentage of
coverage was recorded for the enterprise from Balti —
9.3%, which serves the greatest number of consumers in
comparison with other enterprises and respectively it has
a great investment need. The Table 1 shows the
investment need, the amounts capitalizing by Project and
the weight of investments capitalizing from the total
investment need.

Tabelul 1/Table 1

Ponderea investitiilor valorificate in valoarea total necesara/
The weight of capitalized investments from total necessary value

Necesar de investitii, | Valoarea investitiilor Ponderea sumei
Denumirea intreprinderii/Name of enterprise mil. MDL/ valorificate, mil. MDL/ valorificate,%/
P P Investments need, Value of capitalized Weight of capitalized
mil. MDL investments, mil. MDL amount, %

intreprinderea Municipali ,,Regia Apa-Canal”, mun. Balti 389.8 36,1 9,3
intreprinderea Municipala ,, Api-Canal”, or. Cahul 132,0 36,5 27,7
Intreprinderea Municipala ,,Regia Apa-Canal”, or. Orhei 73,8 32,5 44,0
intreprinderea Municipala ,,Directia Apa-Canal”, or. Soroca 136,8 28,5 20,8
Directia de Productie ,,Apa-Canal”, or. Stefan Voda 17,4 14,9 85,6

......

Asociatiei ,Moldova Apd-Canal” pentru anul 2006” si calculele autorului./,, Financial and production index of activity of water
supply and sewerage enterprises, members of the Association ,,Moldova Apd-Canal” for the year 2006”, and author's calculations.
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Analizdnd ponderea investitiilor  valorificate 1in
valoarea investitiilor total necesara, constatim ca pentru a
identifica eficienta investitiilor este oportuna descrierea
situatiei financiare pentru fiecare intreprindere. Ca
punct de reper a fost stabilit anul 2003, care a fost
precedent anului de semnare a contractului de imprumut.
Datele financiare din aceastd perioadd au fost utilizate in
majoritatea studiilor de fundamentare a deciziilor de
investitie.

II. Analiza economico-financiara a intreprinderilor
beneficiare de finantare

Cifra de afaceri determind rata de crestere a oricirei
afaceri. Intreprinderile beneficiare de proiect denoti tendinte
de crestere a acesteia pe parcursul implementarii proiectului,
datorate atat cresterii tarifului, cat si cresterii volumului de
servicii facturate (Diagrama 1).

Analyzing the investments' weight which are
capitalized from the total necessary value of investments, we
find that to identify the efficiency of investments is
appropriate to describe the financial situation for each
enterprise. As a rough guide it was established the year
2003, which was previous year of loan contract signing. The
financial data from this period have been used in the
most studies regarding the substantiation of investment
decisions.

I1. Economic and financial analysis of enterprises
receiving funding

The turnover determines the growth rate of any
business. The enterprises, which benefit from the project,
show trends of its growing during the project
implementation due to both tariff increase and increase of
the volume of billed services (Diagram 1).
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Diagrama 1. Evolutia cifrei de afaceri/Diagram 1. Evolution of the turnover

.....

membre ale Asociatiei ,,Moldova Apda-Canal” pentru anul 2003 si 2009 si calculele autorului./”Financial and
production index of activity of water supply and sewerage enterprises, members of the Association ,,Moldova Apd-
Canal” for the year 2003 and 2009, and author's calculations.

intreprinderea din Balti, in 2003 — an de initiere a
Proiectului, a inregistrat cifra de afaceri de 34.067 mii de
lei, care are cea mai mare valoare comparativ cu celelalte
intreprinderi. Ritmul de crestere in 2009, comparativ cu anul
2003, a fost de 64%. Cea mai mica in 2003 valoare a cifrei
de afaceri, de 1.083 mii de lei, a fost inregistrata de
intreprinderea din Stefan Voda. Aceste doud intreprinderi
pot fi considerate cu valori ale cifrei de afaceri deosebite in
comparatie cu celelalte trei Intreprinderi, care inregistreaza
in 2003 venituri din activitatea operationald cuprinse
intre 3,3 si 5,9 milioane de lei. Din totalul de 39 de
intreprinderi urbane ,,Apa-Canal” din Republica Moldova,
intreprinderea din Balti se plaseaza pe locul 2 dupa cifra de
afaceri, intreprinderea din Orhei — pe locul 5, din Cahul — pe
locul 6, din Soroca — pe locul 9, iar cea din Stefan Voda este
pe locul 23.

Aceceasi situatic se constatd si privind indicatorul

The enterprise from Balti, in 2003 — the year of initiation
of the Project, was recorded a turnover in a value of 34,067
thousands lei, which has the greatest value in comparison
with other enterprises. The growth rate in 2009, in
comparison with the year 2003 was 64%. The lowest value
of turnover of 1,083 thousands lei in 2003, was recorded at
the enterprise from Stefan Voda. These two enterprises can
be considered with the different values of turnover in
comparison with other three enterprises, which recorded in
2003, revenues from the operational activity between 3.3
and 5.9 million lei. By the turnover, the enterprise from Balti
is on second place from total number of urban WSS (Water
Supply and Sanitation) enterprises (39) from Republic of
Moldova; the enterprise from Orhei — on 5th place, from
Cahul — on 6th place, Soroca — on 9th place and the
enterprise from Stefan Voda is on 23rd place.

The same situation is for the indicator the number of
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numarului persoanelor din zona deservita,
intreprinderea din Balti — 150,6 mii persoane, iar cea din
Stefan Voda — 9,1 mii persoane. intreprinderile amplasate in
orasele Cahul, Orhei si Soroca presteaza servicii pentru zone
cu o populatie ce variazd in intervalul 37,1-41,1 mii
persoane. Analiza comparativa a indicatorilor demonstreaza
faptul, ca din cele cinci intreprinderi, doud au caracteristici
extreme pentru acest grup din punctul de vedere al
marimii cifrei de afaceri si numarului populatiei din zona
deserviti. Acesti indicatori ai Intreprinderii Municipale
»Regia Apa-Canal”, mun Balti, sunt mult mai mari decat
media celor ai Intreprinderilor din proiect, iar ai
Intreprinderi Municipale ,,Apa-Canal”, or. Stefan Voda, sunt
cu mult sub medie.

65

population from served area: the enterprise from Balti —
150,6 thousands persons, and from Stefan Voda — 9,1
thousands persons. The enterprises located in the towns
Cahul, Orhei and Soroca provide services for areas with
population which vary in the range from 37.1 thousands
to 41.1 thousands persons. The comparative analysis of
indicators demonstrates that from those 5 enterprises, two
of them have characteristics that are extreme for this
group, regarding the size of turnover and the number of
population from served area. This indicators for
Municipal Enterprise ,,Regia Apa-Canal”, Bailti, are
much greater than the average of enterprises from the
project, and for the Municipal Enterprise ,,Apa-Canal”,
Stefan Voda, these values are much under average.

Tabelul 2/Table 2

Indicatorii de performanta ai intreprinderilor ,,Apa-Canal” in 2003/
Performance indicators of water and sewerage enterprises in 2003

Numérul populatiei din . » <1 | Gradul de acoperire
s e Profit/pierdere p4ni la . e
zona deservita, mii . X Iy a cheltuielilor de
impozitare, mii MDL/ .
N . .. . pers./Number of tarif/Coverage
Denumirea intreprinderii/Name of enterprise . Profit/Loss before .
population from the taxation degree of tariff's
served area, thousands thousands MDL costs
persons
2003 2003 2009 2003 2009
Intreprindera Municipala ,,Regia Apa-Canal”, mun. Balti 150,6 -2264 -2751 0,89 0,85
fntreprinderea Municipala ,,Apa-Canal”, or. Cahul 41,1 -532 -4705 0,85 1,17
fntreprinderea Municipald ,,Regia Apa-Canal”, or. Orhei 37,1 -5 -6953 0,79 0,88
fntreprinderea Municipala ,,Directia Apeduct Canalizare”, 38,9 -4510 -8802 0,49 0,53
or. Soroca
fntreprinderea Municipald ,,Apa-Canal”, or. Stefan Voda 9,1 -184 -2484 0,68 0,54

.....

membre ale Asociatiei ,,Moldova Apa-Canal” pentru anul 2003” si calculele autorului./”Financial and production
index of activity of water supply and sewerage enterprises, members of the Association ,,Moldova Apa-Canal” for the

year 20037, and author's calculations.

Rezultatele financiare ale intreprinderilor analizate
pentru anul 2003 si 2009 se caractzerizeaza prin valori
negative. Cele mai mari pierderi in perioada de gestiune,
pana la impozitare, inregistrate in raportul de profit si
pierderi, au fost inregistrate in Soroca. In 2003, pierderile au
constituit 4.510 mii de lei, iar in 2009 au fost de 8.802 mii
de lei. Tn 2003, cele mai mici pierderi, din cele cinci
intreprinderi studiate au fost Inregistrate in Orhei, in valoare
de 5 mii de lei, iar In 2009 — in Stefan Voda (Tabelul 2).
Pierderile au fost cauzate, in special, de neaprobarea
tarifului la nivelul costurilor, volumele mici de servicii
facturate si cheltuielile mari de intretinere a sistemelor.

Un factor important, care a influentat rezultatele
financiare, este tariful pentru serviciile de alimentare cu apa.
Tarifele nu au fost actualizate si aprobate la nivelul
costurilor din diverse motive, cum ar fi, spre exemplu:
intreprinderile apa-canal nu au cerut actualizarea tarifelor in
termenii necesari sau administratia publicd locald nu a
aprobat tariful la nivelul costurilor din cauza factorilor
politici, sau volumul efectiv de servicii facturate a fost
mult mai mic fati de cel planificat. In 2003, gradul de
acoperire a cheltuielilor de tarif al celor 5 intreprinderi nu
depaseste valoarea 1. Situatia cea mai criticd la acest
capitol este la intreprinderea din Soroca, unde gradul de

The financial results of analyzed enterprises for the
year 2003 and 2009, are characterized by negative
values. The biggest losses of reporting period before
taxation recorded in the relation of profit and losses were
recorded in Soroca. In 2003 the losses were 4,510
thousands lei, and in 2009 were 8,802 thousands lei. In
2003, the lowest losses from those 5 studied enterprises
were recorded for Orhei with the value of 5 thousands lei,
and in 2009 for Stefan Voda (Table 2). The losses were
caused mainly because of disapproval of tariff at costs'
level, small volumes of billed services, high costs for
maintenance of systems.

An important factor, that influenced the financial
results, is the tariff for water supply services. The tariffs
have not been updated and approved at costs' level by
various reasons such as: the water-channel enterprises
have not asked or required for updating tariffs in
necessary terms or the local public administration have
not approved the tariff at costs' level because of political
factors or the effective volume of billed services was
much lower than the planned one. In 2003, the coverage
degree of tariff's costs for all five enterprises did not
exceed the value of 1. Regarding this chapter the most
critical situation was for the enterprise from Soroca
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acoperire a cheltuielilor de tarif constituie 0,49, iar cel mai
inalt indicator a fost la intreprinderea din Balti si reprezinta
0,89. Privind situatia din 2009, intreprinderea din Cahul
are un grad de acoperire a cheltuielilor de tarif in valoare de
1,17, care este cel mai bun din toate intreprinderile
analizate. intreprinderea din Soroca, in 2009, ca si in 2003,
comparativ cu celelalte Intreprinderi, are cel mai mic
indicator privind acoperirea cheltuielilor de tarif si acesta
constituie 0,53.

Un indicator ce demonstreaza necesitatea de investitii
este gradul de uzurd al mijloacelor fixe. Cea mai avansata
uzura este a mijloacelor fixe ale intreprinderii din Orhei, cu
valoarea de 77%. Indicatorul pentru intreprinderea din
Cahul este 71%, din Balti — 69%, din Soroca — 60%, iar din
Stefan Voda — 70%. Pentru infrastructura de alimentare cu
apa gradul critic de uzurd al mijloacelor fixe este considerat
de 65%. Din cele 5 iIntreprinderi, 4 au depdsit acest prag
critic. Uzura avansatd a mijloacelor fixe duce la
inregistrarea de pierderi de apa, avarii dese, Intreruperi in
programul de furnizare a serviciilor §i consum mare de
energie electrica.
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where the coverage degree of tariff expenses is 0.49, and
the highest indicator was at the enterprise from Balti,
which is 0.89. For the situation from 2009, the enterprise
from Cahul, had a coverage degree of tariff expenses
with a value of 1.17, which is the best from all studied
enterprises. The enterprise from Soroca, in 2009, as well
as in 2003, in comparison with other enterprises, have the
lowest indicator regarding the coverage of tariff expenses
and it is 0.53.

An indicator that demonstrates the necessity of
investments is the wear degree of fixed assets. The most
advanced wear is the wear of fixed assets of the
enterprise from Orhei, with the value of 77%. The
indicator for the enterprise from Cahul is 71%, for Balti —
69%, for Soroca — 60% and for Stefan Voda — 70%. The
critical wear degree of fixed assets for water supply
infrastructure is 65%. Of those five enterprises, 4 have
exceeded the critical threshold. The advanced wear
degree of fixed assets lead to recording of water loss,
frequent breakdowns, interruption in the schedule of
providing services and high electricity consumption.

Tabelul 3/Table 3

Evolutia coeficientilor de eficienta a intreprinderilor ,,Apa-Canal”/
Evolution of the coefficient of efficiency of water and sewerage enterprises

Coeficientul Venitul per 1
autonomiei - o angajat, mii lei/pers/
Denumirea intreprinderii/Name of enterprise financiare/The R;I;f);z)tgll)t;;te;’%/ of ® :ncome perp
financial coefficient of employee, thousands
autonomy lei/persons
2003 2009 2003 2009 2003 2009
fntreprindera Municipald ,,Regia Apa-Canal”, mun. Balti 0,9 0,5 6,7 4,9 96 153
fntreprinderea Municipala ,,Apa-Canal”, or. Cahul 1 04 -2,8 18,4 31 84
fntreprinderea Municipala ,,Regia Apd-Canal”, or. Orhei 0,9 04 28,7 16,6 32 66
Intrep'rlnde,fea Municipala ,,Directia Apeduct 0.7 02 8.6 22,6 2 77
Canalizare”, or. Soroca
fntreprinderea Municipald ,,Apa-Canal”, or. Stefan Voda 0,9 0,3 13,2 -3,4 15 64

.....

membre ale Asociatiei ,,Moldova Apd-Canal” pentru anul 2003 si 2009 si calculele autorului./, Financial and
production index of activity of water supply and sewerage enterprises, members of the Association ,,Moldova Api-
Canal” for the year 2003 and 2009, and author's calculations.

Evolutia situatiei financiare a intreprinderilor de la
inceputul si pand la finalul Proiectului se cuantificd prin
coeficientii de rezultat si performantd. Acestia sunt
prezentati in Tabelul 3. Rentabilitatea, In 2003, a doua
intreprinderi din cinci este negativd, iar cea mai mare
valoare s-a inregistrat la Intreprinderea ,,Apa-Canal” din
Orhei. in 2009, rentabilitatea este negativa la 2 Intreprinderi,
una dintre ele fiind cea din Soroca, care si-a inrautatit
acest indicator, comparativ cu 2003. Cea mai buna evolutie
la acest indicator a inregistrat intreprinderea din Cahul
de la -2,8% in 2003 la 18,4% in 2009. Coeficientul de
autonomie financiara, in 2003, are valoarea 1 |la
intreprinderea din Cahul, iar la intreprinderea din Soroca
valoarea este de 0,69. In anul 2009, acest indicator scade la
toate intreprinderile §i aceasta se explicd prin cresterea
bruscad a datoriilor pe termen lung privind rambursarea
creditului din Proiect.

Veniturile, in medie pe un angajat, in 2003, sunt cele

The evolution of financial situation of enterprises, at the
beginning and end of the project, is presented by coefficients
of result and performance; those are shown in Table 3. The
profitability, in 2003, at two enterprises of five is negative,
and the greatest value was recorded at the WSS enterprise
from Orhei. In 2009 the profitability is negative at two
enterprises, one of them is from Soroca, which has
worsened this indicator in comparison with 2003. The best
evolution regarding this indicator has been recorded at the
enterprise from Cahul from -2.8% in 2003 to 18.4% in 2009.
The coefficient of financial autonomy in 2003 has value of 1
for the enterprise from Cahul, and for the enterprise from
Soroca the value is 0.69. In 2009 this indicator goes down
for all enterprises, this is explained by suddenly increasing
of long-term debts regarding reimbursement of credit from
Project.

The incomes in average per employee in 2003, are the
greatest at the enterprise from Balti with the value of 96.2
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mai mari la intreprinderea din Balti — in valoare de 96,2 mii
lei/angajat, iar cele mai mici sunt la intreprinderea din
Stefan Voda, in valoare de 15 mii lei/angajat. Acest
indicator a evoluat pozitiv la toate intreprinderile in anul
2009, comparativ cu 2003. Venitul mediu per un angajat, In
2009, comparativ cu 2003, a crescut la Intreprinderea din
Baélti de 1,6 ori, iar la Stefan Voda a crescut de 4,2 ori. Ca si
rezultat, cu cat intreprinderea deserveste un numar mai mare
de consumatori, cu atit utilizarea personalului este mai
eficienta.

Printre obiectivele de baza ale Proiectului se numara si
reducerea pierderilor de apa (apa ce nu aduce venituri) si
cresterea eficientei energetice. Indicatorii care ne permit
estimarea eficientei Proiectului pilot pot fi considerati:
pierderile fizice de apa, ponderea apei nefacturate in apa
dobandita, ponderea sumelor colectate in sumele facturate,
consumul specific de energie electricd pentru dobandirea si
transportarea 1m’ de apa si consumul specific de apa pentru
populatie si institutiile bugetare.
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thousands lei/employee, and the lowest are for the enterprise
from Stefan Voda, with the value of 15 thousands
lei/employee. In the year 2009 compared with 2003, this
indicator has been developed positively for all enterprises.
The average revenue per one employee in 2009 compared
with 2003, for the enterprise from Bilti increased by 1.6
times, and for Stefan Voda increased by 4.2 times. As a
result, the more the enterprise serves a greater number of
consumers the more efficient is the use of personnel.

Among the main objectives of Project could be
mentioned and the reduction of water losses (water without
revenues) and the increase of energy efficiency. The
indicators which allow us to estimate the efficiency of Pilot
Project can be considered: physical losses of water, the
weight of not invoiced water from gained water, the weight
of amounts collected from invoiced amounts, the specific
consumption of electricity for acquisition and transportation
of one cubic meter of water and the specific water
consumption for population and budgetary institutions.
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production index of activity of water supply and sewerage enterprises, members of the Association ,,Moldova Apia-
Canal” for the year 2003 and 2009, and author's calculations.

Analiza indicatorilor, pentru anul 2003 (an de initiere a
Proiectului) si pentru anul 2009 (urmatorul an dupa
finalizarea Proiectului) ne demonstreaza faptul ca nu toate
valorile tinta, stabilite initial, au fost realizate.

Totodata, observam ca valoarea indicatorului volumul
de pierderi fizice de apa nu poate fi comparat pana si dupa
finalizarea Proiectului, deoarece lungimea retelelor de
alimentare cu apa s-a marit.

Pentru a fi comparabil, volumul de pierderi fizice de
apa, trebuie impartit la lungimea retelelor (Diagrama 2).

In perioada analizati, 2003-2009, pentru doud din cele
cinci Intreprinderi, acest indicator a crescut la Intreprinderea
din Cahul cu 6,7 mii m*/an per km si pentru intreprinderea
din Soroca cu 7,8 mii m*/an per km. La intreprinderea din

The analysis of indicators, for the year 2003 (the year
of project initiation) and the year 2009 (the next year after
the project finalization) demonstrates that not all target
values, established initial, were achieved.

Also, we notice that the value of indicator volume of
physical water losses can not be compared even after the
finalization of Project because the length of water supply
networks has increased.

To be comparable, the volume of physical water losses
should be divided at the length of networks (Diagram 2).

In the analyzed period, 2003-2009, this indicator
increased for two of those five enterprises. For the
enterprise from Cahul with 6,7 thousands m’/year per km
and for the enterprise from Soroca with 7,8 thousands
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Orhei, indicatorul a cotat o valoare relativ constanta, iar la
intreprinderea din Balti s§i  Stefan Voda valoarea
indicatorului a scazut. Luand in considerare faptul ca
Tntreprinderea Municipala ,,Regia Apa-Canal”, mun. Balti, a
fost inclusd in proiect mai tarziu, comparativ cu celelalte
intreprinderi, datele din 2009, in acest caz, pot sa nu reflecte
in totalitate rezultatele proiectului.

fntreprinderea Municipald ,,Apa-Canal”, or. Stefan Voda,
a obtinut cele mai bune rezultate din punct de vedere al
reducerii nivelului de pierderi. Valoarea pierderilor de apa per
1 km de retea s-a redus de la 4,3 la 1. Acest rezultat se
datoreaza si faptului cd, la aceastd intreprindere, ponderca
retelelor de apa renovate in lungimea totala retelelor a fost cea
mai mare §i a constituit 52%, comparativ cu Intreprinderea
Municipala ,,Regia Apa-Canal”, or. Orhei, unde valoarea
indicatorului a constituit 20%, la Intreprinderea Municipald
,Directia Apa-Canal”, or. Soroca — 40% si fntreprinderea
Municipala ,,Apa-Canal”, or. Cahul — 27%.

Pentru a analiza volumul apei nefacturate, este relevant
si indicatorul ponderea apei nefacturate in volumul de apa
dobandit. O evolutie In descrestere a acestui indicator s-a
inregistrat la Intreprinderea din Stefan Voda — de la 64% in
2003 1a 28% 1n 2009; la intreprinderea din Orhei indicatorul
a scazut neesential, iar la Balti scaderea a fost de 2 ori
(Tabelul 4). Privind intreprinderile din Soroca si Cahul,
indicatorul are o evolutie in crestere din cauza cd numai o
cotd micd, cu valoarea de 21% si, respeciv, 28%, din
lungimea totald a retelei de alimentare cu apa a fost
renovatd. La fel, In procesul de reconstructie a retelelor,
volumul de apd necesar pentru spdlarea si dezinfectarea
retelelor nu a fost inclus in actul de primire-predare a
lucrarilor executate, dar a a fost considerat ca volum de apa
pierduta.
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m’/year per km. For the enterprise from Orhei, the
indicator had a relatively constant value, and for the
enterprises from Balti and Stefan Voda the value
decreased. Taking into account that the Municipal
Enterprise ,,Regia Apa-Canal”, Balti, was included in the
project later than other enterprises, the data from 2009 for
this case may not fully reflect the project's results.

The Municipal Enterprise ,,Apa-Canal” Stefan Voda
obtained the best results regarding the reduction of losses'
level. The value of water losses per 1km of network was
reduced from 4.3 to 1. This result is due to the fact
that for this enterprise the weight of renovated water
networks from the total of networks' length was the
greatest 52%, in comparison with the Municipal Enterprise
»Regia Apa-Canal”, Orhei, where the indicator's value was
20%; for Municipal Enterprise ,Directia Apa-Canal”,
Soroca — 40% and for the Municipal Enterprise ,,Apa-
Canal”, Cahul — 27%.

In order to analyze the not invoiced water volume, is
also relevant the indicator of “not invoiced water weight
from the achieved water volume”. A decreasing evolution of
this indicator was recorded at the enterprise from Stefan
Voda — from 64% in 2003 to 28% in 2009; for the enterprise
from Orhei the decrease was inessential, and for Balti the
decrease was of two times. (Table 4) For the enterprises
from Soroca and Cahul, the indicator has an increasing
tendency due to that only a small weight, with a value of
21% and respectively 28% from the total length of water
supply network has been renovated. As well as in the
process of reconstruction of networks, the water volume
necessary for washing and disinfecting networks was not
included in the act of reception-rendition of performed
works, but was considered as volume of lost water.

Tabelul 4/Table 4
Ponderea apei nefacturate in volumul apei dobandite, %/
The weight of not invoiced water from the achieved water volume, %
Intreprinderea/Enterprise 2003 2009
Tntreprinderea Municipala ,,Regia Apa-Canal”, mun. Balti 57,6 27,9
intreprinderea Municipala ,,Apa-Canal”, or. Cahul 36,1 42,5
Tntreprinderea Municipala ,,Regia Apa-Canal”, or. Orhei 50,0 48,3
Tntreprinderea Municipala ,,Directia Apa-Canal”, or. Soroca 46,4 65,8
Intreprinderea Municipala ,,Apa-Canal”, or. Stefan Voda 64,3 28,1

......

membre ale Asociatiei ,Moldova Apd-Canal” pentru anul 2003 si 2009, si calculele autorului./, Financial and
production index of activity of water supply and sewerage enterprises, members of the Association ,,Moldova Apa-
Canal” for the year 2003 and 2009, and author's calculations.

Al treilea indicator de performantd se referd la ponderea
sumelor colectate din sumele facturate. Acest indicator si la
inceputul proiectului, la majoritatea intreprinderilor, a avut o
valoare mai mare de 100%. Aceasta se explicd prin faptul
ca, in perioada de gestiune, se colecteaza si sume facturate
in perioadele precedente. Exceptie la acest capitol a fost, in
anul 2003, ponderea colectarilor intreprinderii din Orhei,
care a Inregistrat o valoare de 87%, datoritd faptului cd, in
acest an, a fost o majorare de tarif, ceea ce a redus valoarea

The third performance indicator refers to the weight of
collected sums from the invoiced sums. For most of the
enterprises, this indicator had a value exceeding 100 %
also at the beginning of the project. This is because during
the management period are also collected sums invoiced in
previous periods. An exception regarding this chapter, in
the year 2003, was the weight of collections for the
enterprise from Orhei, which recorded a value of 87%, due
to that in this year was a tariff increase which reduced the
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facturilor colectate. In anul 2009, comparativ cu 2003,
cresterea acestui indicator a fost inregistratd numai la
intreprinderile din Orhei si Soroca, celelalte intreprinderi au
aratat scaderi ale ponderii colectarilor. Ponderea sumelor
colectate In 2009 nu a atins pragul de 100% din sumele
facturate la intreprinderea din Cahul (97%) si la
intreprinderea din Stefan Voda (95%).
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value of collected bills. For the year 2009, compared with
2003, a increase of this indicator was recorded only at the
enterprises from Orhei and Soroca, other enterprises had
decreases of collections' weight. The weight of amounts
collected, in 2009, did not reach the 100% threshold from
invoiced amounts for the enterprise from Cahul (97%) and
for the enterprise from Stefan Voda (95%).
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Pentru ameliorarea situatiei financiare si reducerea
costurilor operationale, o activitate importantd in cadrul
Proiectului a fost inlocuirea pompelor existente cu pompe
noi, mai performante. Prin aceastd activitate s-a stabilit
drept scop reducerea consumului de energie electrica si a
cheltuielilor de reparatie a agregatelor de pompare.
Identificarea rezultatului acestei activitdti se efectueaza prin
analiza evolutiei indicatorului consumul de energie electrica
pentru dobandirea si transportarea 1 m® de apa. Indicatorii
pentru intreprinderile municipale din Balti si Soroca au fost
calculati, dar aceste variatii mari nu se datoreaza activitatilor
din proiect. Aceste Intreprinderi, in perioada analizata, au
procurat api de la Intreprinderea de Stat ,,Acva-Nord”, or.
Soroca. Din acest motiv, evolutia indicatorului nu reflectd in
exclusivitate rezultatele proiectului.

Consumul specific de energie electricd pentru
dobandirea si transportarea 1 m’ de apa a avut evolutii in
descrestere la intreprinderile din Cahul si Stefan Voda. La
intreprinderea din Orhei s-a Inregistrat o crestere
nesemnificativa. Cea mai accelerata evolutie a indicatorului
consumul specific de energie electricd pentru dobandirea
1 m’ de apa, si anume scaderea de 2 ori in 2009, comparativ
cu 2003, a fost Inregistrata de intreprinderea din Cahul.
Aceasta se datoreazad si faptului ca intreprinderea din
Cahul are 6 statii de pompare si aceastd valoare este mult
mai micd, comparativ cu valoarea aceluiasi indicator cotata
de celelalte intreprinderi.

To ameliorate the financial situation and reduce
operational costs, an important activity within the Project
was the replacement of existing pumps with new pumps,
more efficient. Through this activity was established the
purpose of reducing the electric energy consumption and
repair costs of pumping aggregates. The identification of the
results of this activity will be made through the analysis of
evolution of electric energy consumption indicator for
acquisition and transportation of one cubic meter of water.
For the municipal enterprises from Balti and Soroca, the
indicators were calculated, but these large variations are not
due the project's activities. During the analyzed period, these
enterprises purchased water from State Enterprise ,,Acva-
Nord”, Soroca, thus the indicator's evolution does not reflect
exclusively the project's results.

The specific consumption of electric energy for
acquisition and transportation of one cubic meter of water
decreased for the enterprises from Cahul and Stefan Voda.
For the enterprise from Orhei, an insignificant increase has
been registered. The most accelerated evolution of indicator,
the specific consumption of electric energy for acquisition
and transportation of one cubic meter of water, namely the
decrease by 2 times, in 2009 compared with 2003, was
registered for the enterprise from Cahul. This is also due to
the fact that the enterprise from Cahul has 6 pumping
stations and this value is much smaller in comparison with
this indicator at other enterprises.
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Asociatiei ,,Moldova Apd-Canal” pentru anul 2003 si 2009 si calculele autorului./,, Financial and production index of activity of
water supply and sewerage enterprises, members of the Association ,Moldova Apa-Canal” for the year 2003 and 2009, and

author's calculations.

Scopul de baza al oricarui proiect in domeniul apei este
crearea comfortului consumatorilor finali. Pentru estimarea
acestuia au fost utilizati doi indicatori — numarul de ore de
livrare a apei consumatorilor din 24 de ore si consumul
specific de apa. Consumul specific de apa la categoria de
consumatori populatie si institutii bugetare a avut o evolutie
pozitivd in cadrul intreprinderilor din: Balti, Orhei, Soroca
si Stefan Voda. Cea mai mare crestere a fost cotatd de
consumatorii Intreprinderii Municipale ,,Apa-Canal”, or.
Stefan Voda — de 2,6 ori. O scadere a acestui indicator de la
60,3 in 2003 la 56 l/persoana/zi in 2009 s-a inregistrat la
intreprinderea din or. Cahul (Diagrama 5).

The main scope of any project regarding water is to
create comfort for the final users. To assess it, two
indicators were used — the number of hours of water
delivery to users in 24 hours and the water specific
consumption. For population and budgetary institutions
user categories, the water specific consumption had a
positive evolution at the enterprises from Balti, Orhei,
Soroca and Stefan Voda. The biggest increase, of 2,6
times, was for the consumers of Municipal Enterprise
,»Apa-Canal”, Stefan Voda. The indicator decreased from
60.3 1/c/d to 56 1/c/d in 2009 at the enterprise from Cahul
(Diagram 5).
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Asociatiei ,,Moldova Apd-Canal” pentru anul 2003 si 2009 si calculele autorului./,, Financial and production index of activity of
water supply and sewerage enterprises, members of the Association ,,Moldova Apd-Canal” for the year 2003 and 2009, and

author's calculations.

in cadrul procesului de evaluare, intreprinderilor
participante, la finalizarea proiectului in 2008, li s-au stabilit
16 indicatori de performantd. Analiza eficientei a fost
efectuata in baza rezultatelor chestionarelor adresate la 5
respondenti din 6 participanti la proiect. Conform rezultatelor

Within an evaluation process, at the finalization of the
project in 2008, 16 performance indicators were set for
the participating enterprises. Efficiency analysis was
performed based on the results of the questionnaires
addressed to 5 out of 6 participants. According to these
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chestiondrii, din 12 indicatori de performantd stabiliti de
Proiect, in 31 de cazuri (51,7%) indicatorii au fost realizati, in
23 de cazuri (38,3%) nu au fost realizati si in 6 cazuri (10%)
nu au fost stabiliti. La 3 intreprinderi au ramas nerealizati
indicatorii de performantd ce tin de reducerea pierderilor
fizice, la 3 intreprinderi — rata colectérilor, la 4 intreprinderi —
rata apei nefacturate si la 2 Intreprinderi — consumul de
energie electrica la 1 m’ de apa livratd [4].

Analiza indicatorilor a demonstrat ca nu toti indicatorii
de performantd au atins valoarea tintd stabilita la Inceputul
proiectului. Cele mai importante motive au fost:

1. Excluderea cheltuielilor privind volumul de apa
necesar pentru testarea §i spdlarea tevilor din costurile
proiectului;

2. Lipsa unui studiu de oportunitate privind necesitatea
schimbarii agregatelor de pompare cu scopul reducerii
consumului de energie electrica;

3. Lipsa unui studiu de identificare a retelelor de apa cu
cele mai importante scurgeri a dus la includerea in caietul de
sarcini a portiunilor de retea ce nu au fost de prioritate
stringenta privind inlocuirea;

4. Alocarea investitiilor sub pragul necesitatilor reale
pentru o realizare eficienta a proiectului.

II1. Analiza rezultatelor implementarii proiectului

Cele mai bune rezultate, In urma implementarii
Proiectului privind indicatorii tehnici de performantd, cum
ar fi: volumul de apa pierdutd per 1 km de retea, ponderea
apei nefacturate in volumul de apa dobandita si consumul
specific de apa al consumatorilor bugetari si populatiei, au
fost realizate de .M. ,Apa-Canal”, or. Stefan Voda. Aceasta
se explica prin faptul ca, In acest oras, valoarea medie a
investitiilor pe locuitor a constituit 149 USD/pers. si prin
implementarea proiectului s-au renovat 52% din totalul
retelelor. Acesti indicatori sunt mult mai mari fatd de
celelalte localitati participante. La intreprinderile din Cahul,
Orhei si Soroca, valoarea medie a investitiei pe locuitor
variazd — 67-74 USD/pers., ceea ce este, aproximativ, de
2 ori mai putin, comparativ cu Stefan Voda. Referitor la
indicatorul ponderea lungimii retelelor renovate in lungimea
totald a retelelor de apa, Stefan Voda coteazad cea mai mare
valoare, pentru comparatie, in Cahul au fost renovate 28%,
iar In Soroca — 21%. Aceste valori sunt, aproximativ, de
2 ori mai mici, comparativ cu indicatorul pentru Stefan Voda.

Valoarea investitiilor realizate in Stefan Voda (150
USD/locuitor) depaseste necesarul de investitii pentru
sistemul de alimentare cu apa in unele tari din Europa, cum
ar fi: Lituania (131 USD/locuitor), Portugalia (129,5
USD/locuitor) si Slovacia (110 USD/locuitor) [5]. Luand in
consideratie ca unul din scopurile Proiectului pilot a fost
identificarea necesarului de investitie specifica, valoarea de
150 USD/locuitor ar putea fi utilizatd ca indicator de
referintd a necesarului de finantare pentru o utilizare
eficientd a investitiilor in sistemele de alimentare cu apa in
Republica Moldova.

IV. Efectele asupra beneficiarilor in cadrul
»Proiectului Pilot de Aprovizionare cu Apa si de
Canalizare”

,Proiectul Pilot de Aprovizionare cu Apd si de
Canalizare”, finantat de Asociatia Internationala pentru
Dezvoltare din cadrul Grupului Béncii Mondiale a avut

results, from 12 performance indicators established by
the project, in 31 cases (51.7%) the indicators were
realized, in 23 cases (38.3%) were not realized and in 6
cases (10%) they have been not established. At three
enterprises were not realized the performance indicators
regarding the reduction of physical losses, at 3
enterprises — collection rate, at 4 enterprises — not
invoiced water rate and at 2 enterprises — electric energy
consumption at 1m” of supplied water [4].

Indicators' analysis proved that not all the
performance indicators reached the target value
established at the beginning of the project. The most
important reasons were:

1. Exclusion of costs regarding the water volume
needed to test and wash the pipes from the project costs.

2. The lack of an opportunity study regarding the
necessity to replace the pumping equipments in order to
reduce the electric energy consumption.

3. The lack of a study for identifying the water
networks with the most important leakages led to the
inclusion in the specifications of network parts whose
replacement was not a high priority.

4. Allocation of investments under the threshold of
real necessities for an effective realization of the project.

I11. The analysis of project implementation results

The best results after implementing the project
regarding the technical performance indicators such as:
the volume of water lost per 1 km of network, the weight
of not invoiced water from the volume of gained water
and the specific consumption of water for budgetary
consumers and population were achieved by the
Municipal Enterprise ,,Apa-Canal”, Stefan Voda. This,
because for this city the average value of investments per
inhabitant was of 149 USD/capita and by implementing
the project, 52% from the total networks were renovated.
These indicators are much bigger in comparison with the
rest of participating localities. For the enterprises from
Cahul, Orhei and Soroca, the average value of
investments per inhabitant is between 67 and 74
USD/capita, about two times less that for Stefan Voda.
Regarding the indicator of weight of length of renovated
networks from the total network length, Stefan Voda has
the highest value, Cahul renovated 28%, and Soroca
21%. These values are about two times less than the
value for Stefan Voda.

The value of investments, of 150 USD/capita,
realized in Stefan Voda, exceeds the investments
necessary for the water supply system in some european
countries such as: Lithuania (131 USD/capita), Portugal
(129.5 USD/capita) and Slovakia (110 USD/capita) [5].
Taking into account that one of the pilot project's scope
was to identify the specific investment necessary, the
value of 150 USD/capita could be used as a reference
indicator of financing necessary for an effective use of
investments in water supply systems in Republic of
Moldova.

IV. Effects on beneficiaries within ,,Water Supply
and Sewerage Pilot Project”

,»The Pilot Project of Water Supply and Sewerage”
financed by the International Association for
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multe efecte pozitive pentru Intreprinderile i consumatorii
beneficiari, cum ar fi: revenirea la graficul de prestare a
serviciului 24 ore din 24, reducerea numarului de avarii si a
timpului de lichidare a avariilor.

Dotarea intreprinderilor cu utilaj de constructie modern
a contribuit la cresterea capacitatii intreprinderilor de a
executa lucrari de constructie cu forte proprii si de a reduce
timpul de lichidare a avariilor. Personalul de interventie a
fost orientat spre executarea lucrarilor de intretinere si
reparatie, ceea ce a avut efecte pozitive prin prevenirea
intreruperilor in prestarea serviciului si cazurilor de
defectare a utilajului de productie.

In acelasi timp, a fost identificat un sir de puncte slabe
privind proiectele investitionale implementate in sectorul
alimentarii cu apa in Republica Moldova, si anume:

1. Volumul mic al finantarilor intreprinderilor de
alimentare cu apa care a implementat Proiectul pilot nu a
condus la o eficientd considerabild, dar a avut rolul de a
stopa degradarea fizica a sistemelor de alimentare cu apa si
de canalizare;

2. Estimarea capacitatilor de rambursare a creditului a
fost efectuata fara a lua in consideratie faptul ca, din cauza
factorilor politici, tariful nu se aproba la nivelul costurilor
efective;

3. Intreprinderile ,,Apa-Canal”, in majoritate, nu au
obtinut performante financiare foarte bune in rezultatul
implementarii Proiectului, dar, cu toate acestea, spre
exemplu, la intreprinderea din Orhei, in primii ani de
rambursare, ponderea sumei de deservire a datoriei in cifra
de afaceri este de, aproximativ, 13,8%. Pentru Proiectul
pilot ar fi fost binevenita o schema de finantare cu o anumita
pondere de grant. lar dupd ce o parte impunitoare a
problemelor tehnice ar fi fost rezolvatd, proiectele
investitionale ulterioare ar putea fi finantate in proportie de
100% prin credit.

Concluzii. Informatia asupra proiectelor de investitii, pe
care o furnizeaza indicatorii de performantd, permite
investitorilor, bancilor care acordad credit pentru investitii,
factorilor de decizie in domeniu sa cunoasca §i sa aprecieze
gradul de utilizare rationald a investitiilor intr-o oarecare
variantd de proiect, care este rentabilitatea financiard a
investitiilor, cat coteazd marimea capitalului angajat pentru
construirea §i functionarea capacitatilor de productie si
servicii ce se realizeaza prin proiectul respectiv, dupa cat
timp se reconstituie capitalul avansat pe seama veniturilor si
se dispune din nou de lichiditati financiare pentru lansarea
unor noi proiecte, care este beneficiul ce il va aduce
proiectul dat de investitii etc.

Fara a prelucra informatiile primare privind costurile si
efectele economice §i a calcula indicatorii de performanta,
nu se poate vorbi de masurarea eficientei investitiilor, nu se
pot analiza complex proiectele, nu se poate aprecia
viabilitatea acestora din punct de vedere economic, financiar
si social.

Valoarea investitiilor de 150 USD/locuitor, rezultata in
urma studiului indicatorilor de performanta a Proiectului, ar
putea fi utilizatda ca o valoare de start in estimarea
necesarului de finantare pentru proiecte investitionale
eficiente in sistemele de alimentare cu apa in Republica
Moldova.

Development, from the World Bank group, had a lot of
positive effects for the beneficiary enterprises and
consumers, such as: the return of service performance to
a 24/24 hours chart, the reduction of the damages number
and of their repair time.

Providing enterprises with modern construction
equipment contributed to increase the capacity of
enterprises to perform construction works by themselves
and reduce the time of liquidation of damages. The
intervention staff was directed to the execution works of
maintenance and repair, which has had positive effects by
preventing the interruption of service providing and cases
of failure of production equipment.

In the same time were identified a series of
weaknesses regarding the implemented investments
projects in the WSS sector of Republic of Moldova, as
follows:

1. Small financing for the water supply enterprises
which implement a pilot project have not led to a
considerable efficiency, but had the role to stop the
physical degradation of WSS systems.

2. The assessment of ability to repay the loan was
made not taking into account the fact that, due to political
factors, the tariff is not approved at the level of the
effective costs.

3. Most of the WSS enterprises did not obtain very
good financial performances after the Project
implementation, however, for example for the enterprise
from Orhei in the early years of repayment the weight of
debt service amount from turnover is about 13.8%. It
would have been welcome for Pilot Project a financing
scheme with a certain percentage of grant. And after an
impressing part of technical problems had been resolved,
the further investment projects to be financed in the
proportion of 100% by credit.

Conclusions. The information on investment projects
that was provided by performance indicators allows
investors, banks that give credit for investments, decision
factors in the field to know and appreciate the degree of
rational utilization of investments in one variant of project
or another, which is the financial return of investments,
how much is the size of capital for construction and
operation of production capacities and the services that are
performed by the project, after how long the capital is
reconstituted by revenues and when the financial liquidity
will be available again to launch new projects, which is the
benefit brought by the project etc.

Without the primary information processing regarding
costs and economic effects and to calculate the
performance indicators, we can not talk about the
measuring of investments' efficiency, the projects can not
be analyzed complexly, their viability can not be
appreciated in terms of economic, financial and social.

The value of investments of 150USD/inhabitant,
resulting from the study of performance indicators of the
Project, could be used as a start value in the estimation of
financing need for investments' project efficient in the
water supply system in the Republic of Moldova.

For the efficient implementation of investments'
projects it is recommended to facilitate the following
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Se recomandd pentru implementarea eficientd a
proiectelor investitionale de a facilita urmatoarele actiuni:

1. identificarea necesitdtilor si stabilirea indicatorilor de
performantd in urma unui studiu minutios al mediului de
afaceri si capacitatilor interne ale fiecarei intreprindert;

2. identificarea riscurilor privind implementarea
proiectului si elaborarea planurilor de masuri, precum si a
actorilor responsabili de monitorizarea si combaterea lor;

3. actualizarea indicatorilor de performantad previzionati
si analiza celor realizati in dependentd de factorii de
perturbare din exteriorul intreprinderii. De exemplu, criza
economicd, ce a Inceput in 2008, a avut efecte negative
asupta indicatorilor: consumul specific de serviciii i gradul
de incasare a sumelor facturate;

4. selectarea prin concurs §i pregatirea personalului
pentru echipa Unitatii de Implementare a Proiectelor prin
traininguri specializate de perfectionare;

5. scolarizarea managementului
intreprinderilor ce vor fi implicate in proiect;

6. petrecerea audierilor cu populatia privind scopurile si
conceptele proiectului de investitie; informarea permanenta
a societdtii civile despre deciziile primite;

7. stabilirea relatiillor prietenoase cu toti factorii
interesati; o implicare mai activa in procesul de
implementare a proiectului a administratiei publice locale si
coordonarea cu aceasta a obiectivelor §i a activitdtilor din
cadrul proiectului.

Este important, ca proiectele investitionale ulterioare sa
fixeze  drept scop  realizarea de  performante
financiare, institutionale §i manageriale, cresterea calitétii
serviciilor prestate si, nu in ultimul rand, a celor care sunt
apreciate de consumatori, cum ar fi: reducerea timpului de
lichidare a avariilor, periodicitatea de verificare a calitatii
apei si actiunile de imbunatitire a acesteia, reducerea
timpului de executie a bransamentului, micsorarea timpului
de raspuns la o petitic etc. Implementarea proiectelor
investitionale necesitd sa fie precedatd de studii de
prefezabilitate si fezabilitate ce trebuie sd demonstreze
eficienta investitiilor. La fel, este utild chestionarea opiniei
publice cu privire la stabilirea scopurilor unui proiect
investitional si suportabilitatea tarifelor ce vor rezulta in urma
implementarii.

superior al

actions:

1. to identify the needs and establish the performance
indicators after a thorough study of the business
environment and internal capabilities of each enterprise;

2. to identify the risks regarding the project
implementation and develop action plans and actors
responsible for their monitoring and control;

3. to update forecasting performance indicators and
analyze those which were achieved depending on
disturbance factors from outside of enterprise. For
example, the economic crisis, which was started in 2008
had negative effects on indicators: the specific
consumption of services and the degree of collection of
billed amounts;

4. selection by competition and training the staff for
the Project Implementation Unit's team, through
specialized performance trainings;

5. schooling the superior management of enterprise
which will be involved in the project;

6. performing meetings with the population regarding
the goals and concepts of investment project; permanent
information of civil society about received decisions;

7. establishing friendly relationships with all the
stakeholders; a more active involvement in the process of
project implementation of local public administration and
the common coordination with it of the project's
objectives and activities.

It is important that the subsequent investment projects
establish the scope to realize financial, managerial and
institutional performances, to increase the quality of
performed services and not least of those appreciated by
consumers, such as: reduced damages' repairing time,
periodic verification of water quality and actions to
improve it, reduced time for performing the connection,
reduced response time to a petition etc. The
implementation of investment projects needs to be
preceded by pre-feasibility and feasibility studies, which
have to demonstrate the efficiency of investments. Also it
is wuseful the public questioning regarding the
establishment of purposes of an investment project and
affordability of tariffs which will result after the
implementation.

Referinte bibliografice/References

1. INDICII financiari si de productie ai activitatii intreprinderilor de alimentare cu apa si canalizare, membre ale
Asociatiei ,,Moldova Apa-Canal” pentru anul 2003. Asociatia ,,Moldova Apa-Canal”. Chisinau, 2004.

2. INDICII financiari si de productie ai activitatii intreprinderilor de alimentare cu apa si canalizare, membre ale
Asociatiei ,,Moldova Apa-Canal” pentru anul 2006”. Chisinau, 2007 (anexa III).

3. INDICH financiari si de productie ai activitatii Intreprinderilor de alimentare cu apd si canalizare, membre ale
Asociatiei ,,Moldova Apa-Canal” pentru anul 2009”. Asociatia ,,Moldova Apa-Canal”. Chisinau, 2010.

4. Hotararea privind raportul asupra controlului utilizérii creditului extern acordat de Asociatia Internetionald pentru
Dezvoltare a Bancii Mondiale in scopul implementarii Proiectului de aprovizionare cu apa si canalizare: nr. 4 din
24.02.2009. In: Monitorul Oficial al Republicii Moldova. 2009, nr. 82, art. 8.

5. Evaluarea strategicad a mediului si prevenirea riscurilor.

ECOLAS &GHK. In: Raport de tard. Romania, 2006.

[Accesat 01.03.2012]. Disponibil: www.rowater.ro/.../DPM_Material ape uzat.
6. Hotarire cu privire la crearea Unitatii de implementare a proiectelor de aprovizionare cu apa si canalizare: nr. 986 din
11.08.2003. In: Monitorul Oficial al Republicii Moldova. 2003, nr. 177-181, art. 1014.

Recomandat spre publicare: 12. 04.2012

Nr.2 /2012



74

Revista teoretico-stiintifica / Theoretical and scientifical journal

LEGISLATIA PRIVIND SUSTINEREA
INTREPRINDERILOR MICI SI MIJLOCII
iN REPUBLICA MOLDOVA:
RETROSPECTIVA SI PREZENT

Elena ACULAI, dr., conf. cercet., IEFS
Valentina VEVERITA, dr., ME al RM

Recenzent: Vadim MACARI, dr., conf. cercet., IEFS

Articolul prezinta o viziune a principalelor legi, menite
sa sustind intreprinderile mici si mijlocii din Republica
Moldova; evidentiaza principalele etape in dezvoltarea
legislatiei, cu accentul pe inovatiile din documentele
analizate; indica asupra schimbarii de abordare in
sustinerea de stat a acestui sector, prezintd o evaluare a
dezvoltarii legislatiei in decursul perioadei reformelor
economice.

Cuvinte cheie: intreprinderi mici si mijlocii, sustinere
de stat a mediului de afaceri, legislatie.

Introducere. In anul curent se implinesc 20 de ani de
la data adoptarii in Republica Moldova a Legii cu
privire la antreprenoriat si intreprinderi, care a pus bazele
juridica, organizatoricd si economicd de dezvoltare a
mediului de afaceri in tard. in aceastd lege pentru prima
oard la nivel legislativ a fost introdusd notiunea de
“Intreprindere mica”. Deja in a.1993 in cadrul Academiei
de Stiinte a Moldovei, la comanda Ministerului
Economiei, a fost elaborat proiectul de lege orientat
asupra dezvoltarii intreprinderilor mici. In a.1994 a fost
adoptatd Legea cu privire la sustinerea si protectia micului
business, aprobat Programul de stat de sustinere a
antreprenoriatului i micului business in Republica
Moldova pentru anii 1994-1997 si creat Fondul pentru
sustinerea antreprenoriatului §i  dezvoltarea micului
business.

in decursul a 20 de ani, politica de stat de
sustinere a Intreprinderilor mici §i mijlocii a suportat
modificari esentiale. In prezent existi posibilitatea si
necesitatea de a analiza istoria crearii si dezvoltarii
acesteia. Cu atdt mai mult cd 1n a.2012 in domeniul
respectiv se asteapta multe modificari noi: sunt elaborate
si se vor examina proiectele Legii cu privire la
intreprinderile mici si mijlocii si Strategia de sustinere a
sectorului 1intreprinderilor mici si mijlocii pentru anii
2012-2020, se preconizeaza crearea incubatoarelor de
inovare n regiuni.

in anul curent, in trei numere ale revistei vor fi publicate
articolele cercetatorilor Academiei de Stiinte a Moldovei si
Ministerului Economiei al Republicii Moldova, in care vor
fi analizate etapele principale si perspectivele dezvoltarii
sistemului de sustinere de stat a intreprinderilor mici si
mijlocii In Republica Moldova. O atentie deosebita i se va
acorda dezvoltarii legislatiei, programelor de stat si
strategiilor, precum s§i bazei institutionale de sustinere a
intreprinderilor mici i mijlocii.

Directorul Institutului de Economie,
Finante si Statistica,
dr. hab. Alexandru STRATAN

LEGISLATION ON SMALL AND
MEDIUM-SIZED ENTERPRISES’ SUPPORT
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Valentina VEVERITA, PhD, ME of RM

Reviewer: Vadim MACARI, PhD, assoc. resear., IEFS

The article presents a view on the main laws aimed at
supporting small and medium enterprises in the Republic
of Moldova; the main stages in the development of
legislation are highlighted, attention is paid on the
novelties of the analyzed documents;, changes in the
approach of the government support of the sector are
pointed; the development of legislation for the period of
economic reforms is assessed.

Key words: small and medium-sized enterprises,
government support of the business, legislation.

Introduction. This year marks the 20™ anniversary
from the adoption of the Law on Entreprencurship and
Enterprises which created a legal, organizational and
economic base for the business development in the
country. The concept of small enterprises was
introducedfor the first time at the legislative level. In fact,
the elaboration of government policy of small and
medium-sized enterprises’ support began in this year. In
1993, the draft of the Law, directed to the development of
small enterprises was developed within the Academy of
Sciences of Moldova on the request of the Ministry of
Economy. In 1994, the Law on Support and Protection of
Small Business was adopted; the State Program on Support
of Entrepreneurship and Small Business in the Republic of
Moldova for the period 1994-1997 was approved; the Fund
for the Entrepreneurship Support and Small Businesses
Development was created.

Over the past 20 years, the government policy of small and
medium-sized enterprises’ support has passed through
significant changes. Today we have the possibility and
necessity to analyze the history of its creation and development.
Moreover, more novelties are expected in this field in 2012: the
Drafts of the new Law on Small and Medium-sized Enterprises
and the Strategy of Support of Small and Medium-sized
Enterprises Sector for the period 2012-2020 have been
elaborated and are to be discussed, innovative incubators in the
regions are expected also to be created.

This year, articles of the researches of the Academy of
Sciences of Moldova and the Ministry of Economy will be
published in three issues of the journal, which will analyze
the main stages and development prospects of the
government system of support of small and medium-sized
enterprises in the Republic of Moldova. The main attention
will be paid to the development of legislation, state
programs and strategies as well as institutional base of
small and medium-sized enterprises’ support.

Director of the Institute of Economy,
Finance and Statistics
PhD Alexandru STRATAN
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Continutul de bazi. Sustinerea de stat a mediului de
afaceri poate fi realizata prin diferite metode, una dintre cele
mai principale fiind dezvoltarea cadrului legal. In legislatie si
in alte acte normative sunt stabilite atdt normele, care
reglementeazd antreprenoriatul (de inregistrare, licentiere,
impozitare etc.), cit si mecanismele de sustinere de stat a
anumitor grupuri de Intreprinderi.

intreprinderile mici si mijlocii (IMM), in virtutea
potentialului limitat si tindnd cont de rolul lor in dezvoltarea
economica contemporand, necesitd sustinere speciald din
partea statului. in RM sustinerea legislativi a IMM are deja o
istorie de peste 20 de ani. In articol este prezentati o
retrospectiva a principalelor legi, orientate direct catre
sustinerea IMM 1in decursul intregii perioade de reforme
economice; sunt evidentiate principalele etape in dezvoltarea
legislatiei, cu accent pe inovatiile din documentele analizate;
este indicat asupra schimbarii de abordare in sustinerea de stat
a acestui sector, fapt reflectat in legislatie; este facutd o
evaluare a dezvoltarii legislatiei, menite sd sustind sectorul
IMM.

Au fost evidentiate 4 etape principale in dezvoltarea
legislatiei, care reglementeaza sustinerea IMM pe teritoriul
Republicii Moldova:

1. 1986-1991. Legalizarea antreprenoriatului mic privat
in conditiile economiei planificate; Introducerea in cadrul
juridic a notiunii de ,intreprindere micd”, care necesita
masuri speciale de sustinere din partea statului;

2. 1992-2000. Crearea bazelor legislatiei, care
reglementeazd dezvoltarea si sustinerea micului business in
conditiile stabilizdrii economiei de piatd in Republica
Moldova;

3. 2001-2005. Schimbarea la nivel legislativ de abordare
in sustinerea de stat a sectorului intreprinderilor mici (IM) —
de la sustinerea preferentiald a unor grupe de IM la crearea
conditiilor favorabile generale pentru mediul de afaceri;

4. 2006 — pana in prezent. Dezvoltarea legislatiei, in care
sunt reglementate elementele cheie ale sustinerii sectorului
IMM: crearea bazei institutionale si elaborarea principalelor
documente de politici (strategii si programe).

Principalii factori, care au influentat asupra dezvoltarii
legislatiei privind sustinerea IMM in Republica Moldova,
sunt reprezentati in urmétoarea schema:

Posibilititile financiare ale
statului / Financial resources of
\ the state

75

The basic content. Government support of the business
can be carried out by different methods; one of the key
methods is the development of a legal framework. Both
standards of business regulation (registration, licensing,
taxation, etc.) and mechanisms of government support for
certain groups of businesses are established within the
legislation and subordinate legal acts.

Small and medium-sized enterprises (SMEs), due to their
limited capacity and taking into account their role in the
modern economic development need a deliberate support
from the state. The legislative support for SMEs has a history
of more than 20 years in the Republic of Moldova. The article
presents a retrospective of the major laws aimed directly at
supporting SMEs during the period of economic reforms, the
main stages in the development of legislation are highlighted,
and attention is paid on the novelties of the analyzed
documents; changes in the approach of the state support for
the sector that are reflected in the legislation are pointed; the
development of legislation for the SMEs support is assessed.

Four main stages in the development of legislation on
SMEs support in the territory of the RM are highlighted:

1. 1986-1991. Legalization of opportunities to be engaged
in private business under the conditions of planned economy;
Introduction in the legal basis of the concept of "small
enterprise", which requires special measures of government
support;

2. 1992-2000. Creating the fundamentals of legislation
regulating the development and support of small business
under the market economy formation in the RM;

3. 2001-2005. The change at the legislative level of the
approach to the government support for small enterprises (SE)
sector — from the primary support for certain SE groups, to the
creation of overall favourable conditions for the business
environment;

4.2006 — up to the present. The development
of legislation that regulates the key elements to support
the SME sector: institutional capacity building and
development of the basic policy documents (strategies and
programs).

The main factors that influenced the development of
legislation for SME support in the Republic of Moldova are
shown in the figure:

T ey Al
egislative framework's
development

Nivelul de stabilizare/

dezvoltare a IMM / Level
of formation/ development
'MEs

DEZVOLTAREA
LEGISLATIEI/

““Influenta donatorilor sia

expertilor exteni /

Influence of external
donors and experts

- bordarea statului fata de

DEVELOPMENT
OF LEGISLATION

F Mediul de afaceri si
problemele antreprenorilo
4 I Bisiness environment and
obilems of entrepreneurs

sustinerea sectorului IMM /

Approach of the government
to the SME sector’s support

Fig. 1. Principalii factori, care influenteaza asupra dezvoltirii legislatiei privind sustinerea IMM in Republica Moldova/
Fig. 1. The main factors that influenced the development of SMEs support legislation in the Republic of Moldova
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Continutul acestor etape este examinat n continuare.

Legalizarea antreprenoriatului mic privat in conditiile
sistemului  economic  planificat. Premisele pentru
dezvoltarea micului business in Republica Moldova au fost
stabilite in a doua jumatate a anilor '80, 1n conditiile
economiei planificate. In aceastd perioada, URSS a adoptat
o serie de legi, care au permis populatiei de a se ocupa legal
cu activitatea antreprenoriald privata:

el egea ,.Cu privire la activitatea individuala de munca”

Revista teoretico-stiintifica / Theoretical and scientifical journal

The content of these steps is considered below.

The legalization of small private enterprises within
a planned economic system. Prerequisites for the
development of small businesses in the Republic of
Moldova were laid during the second half of the 80s,
under a planned economy conditions. During this period,
the USSR adopted a number of laws, legally allowing to
be engaged in the private entrepreneurship:

e Law "On the Self-employment" (1986) provided an

(1986) a oferit posibilitatea de a dezvolta antreprenoriate in
mai multe domenii: industria mestesugareasca, servicii de
larg consum populatiei etc. Insi, in lege au fost stabilite
restrictii semnificative: (i) activitatea de intreprinzator putea
sd se bazeze exclusiv pe propria muncd a cetdtenilor si
membrilor familiilor acestora, fara utilizarea fortei de munca
angajate; (ii) persoanelor, angajate in productia sociald, li s-a
permis efectuarea activitatilor individuale de muncd in
timpul lor liber (in afara orelor de muncd de bazd);
(iii) existau restrictii asupra multor genuri de activitate.

el egea ,.Cu privire la cooperatic in URSS” (1988) a
legalizat posibilitatile de antrenare 1n activititi de
antreprenoriat in formda de cooperative. Activitatea
cooperativelor de productie trebuia sd se bazeze, in primul
rand, pe participarea personala a membrilor cooperativei in
activitatea de munca. Totodatd, membri ai cooperativei
puteau fi, de asemenea, §i persoane, care lucrau in baza unui
contract de munca. Adicd a fost legalizatd posibilitatea
muncii salariate.

elegea .Cu privire la bazele generale ale
antreprenoriatului cetatenilor In URSS” (1991) a definit
notiunea de activitate de intreprinzdtor, a reglementat
drepturile si responsabilitatile entitdtilor de antreprenoriat,
relatiile antreprenorilor cu organele administratiei de stat.

Primul document, care reglementa activitatea IM private
pe teritoriul Republicii Moldova, a fost Hotararea
Guvernului ,,Cu privire la ordinea infiintarii si bazele
activitatii Intreprinderilor mici” (nr.340 din 21.09.1990).
Hotararea stipula, ca la IM se raporteaza intreprinderile nou
create si cele existente de toate formele de proprietate, in
functie de numarul de angajati. Criteriile de clasificare a
intreprinderilor ca fiind mici erau definite prin apartenenta
lor la anumite ramuri/sectoare: (i) in industrie si constructii —
pana la 200 de persoane, (ii) in stiintd si deservirea stiintifica
— pana la 100 de persoane, (iii) in alte ramuri ale sferei de
productic — pana la 50 persoane; (iv) in ramurile sferei
neproductive — pana la 25 de persoane; (v) in comertul cu
amanuntul si alimentatia publica — 15 persoane.

Aceste documente juridice au jucat un rol pozitiv,
deoarece au permis populatiei tarii de a capata o experienta
modesta in activitatea antreprenoriala. Aceastd experienta a
fost utila dupd a.1991, cand au fost inchise intreprinderile
mari de stat si mii de cetateni au ramas fara locuri de munca,
au fost lipsiti de mijloace de existentd. Conform datelor
statistice deja 1n a.1992, IM constituiau 43% din numarul
total de Intreprinderi. Perioada analizata a fost, de asemenea,
caracterizatd printr-o acumulare initiald de capital pentru
dezvoltarea intreprinderilor individuale si a afacerilor
familiale, ceea ce a permis in urmatorii ani nu doar de a
creste nivelul ocuparii fortei de munca si a asigura venituri

opportunity to be engaged in entrepreneurship in many
areas: handicrafts, domestic services for population, etc.
However, significant limitations were set in the law:
(i) entrepreneurial activity may be based solely on
personal work of citizens and their families, without
the use of hired labor; (ii) persons employed in social
production, were allowed to be engaged in self-

employment  activities in  their spare time;
(iii) restrictions on many activities existed.
eLaw "On Cooperation in the USSR" (1988)

legalized the entrepreneurship opportunities in the form
of cooperatives. The activities of production cooperatives
should been based primarily on the personal labor
participation of members of the cooperative. However,
members of the cooperative could also be persons
working under an employment contract. So, the
possibility of hired labor was legalized.

elaw "On General Principles of Citizens’
Entrepreneurship in the USSR" (1991) defined the
concept of entrepreneurial activity, regulated the rights
and responsibilities of business entities, relations
between entrepreneurs and the government authorities.

The first document regulating the activities of
individual SE in the Republic of Moldova was the
Government Decree "On Creation Procedure and
Activity Fundamentals of Small Enterprises" (Ne 340
from 21.09.1990). The Decree set that SE are the newly
created and existing enterprises of all types of
property depending on the number of employees. Criteria
for classifying enterprises as being small were defined
by their belonging to certain industries/sectors: (i) in
industry and construction — up to 200 persons; (ii) in
science and scientific activities — up to 100 persons;
(iii) in other sectors of the production — up to 50 persons;
(iv) in the non-production sectors — up to 25 persons;
(v) in the retail trade and public catering — 15 persons.

These legal acts have played a positive role, because
people from the country were allowed to gain a modest
entrepreneurship experience. This experience was useful
to them after 1991, when large state-owned enterprises
were closed and thousands of people remained without
work, deprived of the means of subsistence. According
to the statistics, in 1992 SE were already 43% of the total
number of enterprises. The analyzed period was also
characterized by an initial accumulation of capital
for the development of individual enterprises and
family businesses, which allowed in the subsequent
years, not only to increase employment and provide
income to the population, but also contributed to the
change of ownership and realization of other market
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pentru populatie, dar, de asemenea, a contribuit Ia
schimbarea formelor de proprietate, realizarea altor reforme
de piata.

Crearea bazelor legislatiei, care reglementeazd
dezvoltarea antreprenoriatului, precum si sustinerea IM in
conditiile economiei de piati. In a.1992 a fost adoptatd
Legea Republicii Moldova “Cu privire la antreprenoriat si
intreprinderi”, care a stabilit bazele juridice, organizatorice,
economice ale activititii antreprenoriale [2]. In lege au fost
specificate formele organizatorico-juridice ale activitatii de
intreprinzator: intreprinderi individuale, societdti in nume
colectiv si in comandita, societdti cu raspundere limitata,
societdti pe actiuni, cooperative de productie etc. Referitor la
micul business s-a constatat, ca orice intreprindere, creata in
formele organizatorico-juridice sus mentionate, in functie de
numarul de angajati si alte criterii, poate fi raportatd la
grupul de Intreprinderi mici (art. 13, p.4). Legea respectiva a
suportat o serie de completdri si rectificari, dar este in
vigoare pana in prezent. Concomitent, in a.1992 a fost
initiata elaborarea proiectului de lege, orientat asupra
sustinerii sectorului micului business.

Pentru prima oard Legea cu privire la sustinerea si
protectia micului business in Republica Moldova a fost
adoptatd in a.1994 [3]. Versiunea initiald a proiectului de
lege a fost elaboratd in cadrul Centrului de Studiere a
Problemelor Pietei al ASM. in documentul mentionat la
nivel legislativ a fost specificatd Tn mod clar necesitatea de
sustinere de stat a IM si reflectate urmatoarele aspecte-cheie
ale acestei sustineri:

(1) A fost efectuata clasificarea agentilor micului
business in doud grupe — micro si mici. Au fost stabilite
criteriile de raportare a agentilor micului business la
microintreprinderi si intreprinderi mici. Singurul criteriu
cantitativ era numarul de angajati: de la 1 la 19 persoane —
pentru microintreprinderi, de la 20 la 75 de persoane —
pentru intreprinderi mici, indiferent de apartenenta lor la un
anumit sector. De rand cu criteriile cantitative au fost
stabilite si criteriile calitative. La IM nu au fost raportate
intreprinderile (i) care ocupa o pozitie dominantd pe piata
interna, (ii) in capitalul statutar al cdrora ponderea
fondatorilor, care nu pot fi raportati la agentii micului
business (MB), depaseste 35%.

(2) A fost prevazuta sustinerea agentilor MB atat din
partea statului, cat si forme nestatale de sustinere. Ideea
privind necesitatea de dezvoltare a sustinerii nestatale a IM a
fost foarte promitatoare. in Lege se declara sustinerea de stat
a institutiilor, create in baza capitalului privat, care investesc
in IM si le ofera servicii, precum si a intreprinderilor mari i
mijlocii, care dezvoltd contracte pe termen lung cu IM.

(3) A fost indicatd necesitatea de sustinere diferentiata a
anumitor grupuri de intreprinderi, in functie de genul de
activitate, perioada de functionare, dimensiunea afacerii si
alte criterii. De exemplu, in lista agentilor MB, care
pretindeau la credite preferentiale si subventii, au fost
incluse nu doar intreprinderile, care contribuie la cresterca
economica (antrenate In genuri prioritare de activitate etc.),
dar, de asemenea, cele care intdmpina dificultati in activitate
(de exemplu, care se afld in pragul falimentului ca urmare a
activitatii partenerilor sau a circumstantelor de fortd majora).

(4) A fost reglementatd crearea Fondului pentru
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reforms.

Creation of the legal framework regulating the
development of entrepreneurship, as well as support for
the small business (SB) in the context of market
economy formation. The Law of the Republic of
Moldova "On Entrepreneurship and Enterprises" was
adopted in 1992; it established the legal, institutional and
economic framework for the entrepreneurial activity [2].
The law specified the organizational-legal forms of
business: individual enterprises, general and limited
partnerships, limited liability companies, joint stock
companies, production cooperatives and others. In regard
to the small business it was noted that any of the
enterprises  established in the abovementioned
organizational-legal forms, depending on the number of
employees and other criteria, can be attributed to a group
of small enterprises (Article 13, paragraph 4). The Law
has undergone several additions and corrections, but is
still in force. At the same time, the development of the
draft law, targeted on the support of the small business
sector was initiated in 1992.

Firstly, the Law on Support and Protection of Small
Business in the Republic of Moldova was adopted in
1994 [3]. The original version of the draft law was
developed at the Center for Market Problems Research
of the Academy of Sciences of Moldova. The document
at its legislative level has been clearly identifying the
need for public support of SE and reflected the following
key aspects of this support:

(1) The classification of small subjects of business in
the two groups — small and minor — was given. Criteria
for classifying enterprises to the small businesses were
established. The only quantitative criterion was the
number of employees: 1 to 19 persons — for micro
enterprises, from 20 to 75 persons — small enterprises,
regardless of affiliation to a particular activity. In
addition to the quantitative, the qualitative criteria are
defined. Among the SE, there are not assigned the
following companies (i) that occupy a dominant position
in the domestic market, (ii) having the share of founders
that are non-actors of the SB of more than 35% in their
authorized capital.

(2) The government support for SB as well as non-
governmental forms of support were stipulated. The idea
of the need to develop the non-governmental support for
SE was very promising. The law declared government
support to institutions based on private capital that invest
in SE and provide them services as well as to large and
medium-sized  enterprises, developing long-term
contracts with the SE.

(3) The need for differentiated support for particular
groups of enterprises, depending on the type of activity,
the period of operation, business size and other criteria
was established. For example, in the list of SB subjects
claiming preferential loans and subsidies have been
included not only the companies that contribute to
economic growth (engaged in prioritized activities, etc.),
but also experiencing difficulties in their activities (e.g.,
that are on the verge of bankruptcy due to the activities
of their partners or force majeure).
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sustinerea antreprenoriatului i dezvoltarea micului business.
In sarcina Fondului au fost puse nu doar functiile de
institutie financiara, care ofera credite i granturi agentilor
MB, ci si cele de stabilire a genurilor prioritare de activitate
a agentilor MB, alte functii, ce se refera la realizarea de
politici. Astfel, pentru prima data, functia de elaborare a
politicii, realizatd de Ministerul Economiei, §i functia de
implementare a acesteia au fost puse in sarcina diferitor
institutii.

(5) A fost indicatd posibilitatea diferitor tipuri de
sustinere de stat a IM: (a) sustinere economico-financiara,
acordatd sub forma de credite preferentiale si subventii, de
inlesniri fiscale si de asigurare, privilegii vamale, precum si
metode de amortizare acceleratd; (b) sustinerea tehnico-
materiala si asistentd In comercializarea productiei, efectuate
prin incheierea contractelor de livrare a productiei pentru

necesitatile statului; (c) sustinere organizatoricd, care
include simplificarea procesului de Inregistrare a
intreprinderilor ~ mici, pregatirea si  perfectionarea

specialistilor, servicii de informatii si consultantd pentru
agentii micului business.

(6) Au fost prevazute nu doar mecanisme, ci si facilitati
concrete pentru IM. In special:

e A fost prevazuta posibilitatea de inregistrare a IM in
baza unei fige de inregistrare de model stabilit, prezentata de
catre antreprenori personal sau expediatd prin posta. Aceasta
a fost o decizie foarte indrazneata referitoare la inregistrarea
intreprinderilor, care nu era legatd de asocierea capitalurilor
(cotelor de participare), Insd pana in prezent aceasta nu a
fost realizata 1n practica.

e IM, antrenate In activitatea de productie sau care
acordau servicii publice populatiei, aveau posibilitatea de a
obtine un credit fiscal. Insd, intreprinderile care solicitau
acordarea acestei facilitati, trebuiau anual sa investeasca in
dezvoltarea productiei proprii cel putin 80% din creditul
fiscal. In plus, in cazul lichidarii agentului MB creditul fiscal
trebuia sa fie rambursat integral tindnd cont de indexarea
acestuia. Ulterior, in a.1997 facilitatile fiscale pentru IM au
fost incluse in Capitolul II al Codului Fiscal (articolul 49).

O caracteristica distinctivd a primei legi a fost stabilirea
diferitor forme si metode de sustinere, orientate spre diferite
grupuri de Intreprinderi. Mai mult, Legea a prevazut
stabilirea unor tipuri concrete de facilitati, indicand
parametrii lor cantitativi. Din punctul de vedere al
abordarilor din prezent includerea parametrilor cantitativi in
legislatie nu este rational. Dar in a.1994, in absenta altor
documente juridice, care sa reglementeze sustinerea IM,
aceasta era o sansad reald de a stimula dezvoltarea acestui
sector. Cu toate acestea, multe dintre facilitdti nu au fost
realizate in acea perioadd, deoarece normele legislative nu
au fost Insotite de dezvoltarea mecanismelor de punere a lor
in aplicare, sau din cauza lipsei fondurilor in bugetul de stat
pentru implementarea acestora. Unele facilitati nu au fost
realizate in practica pand in prezent, ca de exemplu,
acordarea IM a cotei In sistemul contractelor de stat sau
inregistrarea businessului, creat fara asocierea capitalului,
prin posta.

In 2.1998 a fost adoptatd o altd lege importanta pentru
micul business — Legea ,Cu privire la patenta de
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(4) The establishment of the Fund for
Entrepreneurship  Support and Small Business
Development was regulated. The Fund was assigned not
only with functions of a financial institution that
provided loans and grants to SB entities, but also with
the establishment of priority activities of SB subjects and
other functions related to policy implementation. Thus,
for the first time, the function of policy development,
carried out by the Ministry of Economy, and the function
of the policy’s implementation have been assigned to
different institutions.

(5) The possibility of different types of government
support to SE was indicated: (a) the financial and
economic one, which was realized in the form of
concessional loans and subsidies, tax benefits and
insurance, customs exemptions and accelerated
depreciation methods; (b) the logistical support and
assistance in the areas of sales, carried out by making
contracts for the supply of goods for the state needs;
(c) organizational support, including the simplification of
the small enterprises registration process, training and
professional development, information and consulting
services to small business entities.

(6) Not only the mechanisms but also the specific
benefits of the SE were established. In particular:

e A SE could have been registered based on the
registration card provided by the employer in person or by
mail. It was a brave decision on registration of enterprises,
not connected with the capital (stocks) joining, but so far it
has not received a practical implementation.

e SE engaged in production activities, or providing
personal services to the population were able to get a tax
credit. However, enterprises applying for the benefits had
to direct at least 80% of the tax credit annually to
develop their own production. In addition, when
liquidating the SB subject, the tax credit had to be
refunded in the full amount considering also its indexing.
Subsequently, in 1997 tax credits for SE have been
included in Section II of the Tax Code (Article 49).

A distinctive feature of that first law was the
establishment in it of various forms and methods of
support that were targeted to different groups of
businesses. Moreover, the law provided the establishment
of specific types of benefits with their quantitative
parameters. From the perspective of today's approaches, it
is inappropriate to specify the quantitative parameters of
the privileges and exemptions in the legislation. However,
in 1994 in the absence of other legal documents governing
the support of SE, it gave a real opportunity to encourage
the development of this sector. However, many benefits
were not realized at that period, since the legislation was
not accompanied by the development of the mechanism of
their implementation, or state funding for their
implementation was absent. Some benefits have not
received yet a practical implementation, such as the
provision of SE with quota in the system of public
contracts or business registration that was created without
the association of capital, through the mail.

In 1998, another important Law for small business —
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intreprinzétor”. Legea a fost orientata asupra sustinerii celor
mai mici, mai vulnerabili antreprenori, cu venituri limitate.
Cetatenii, care au dobandit o patentd, au primit dreptul de a
se angaja In anumite activitdti antreprenoriale, fara
inregistrarea Intreprinderii, in conditiile unui sistem de
impozitare, evidentd si raportare simplificat. Legea a jucat
un rol important 1n legalizarea activitatii individuale,

lege, au inceput sa fie utilizate de antreprenorii, care aveau
venituri mai mari pentru a vinde produsele lor pe piete si in
supermarket-uri. Ca rezultat, Guvernul a restrictionat sfera
de activitate a detinatorilor de patente, si in prezent Legea nu
realizeaza in masura necesara scopul de sustinere a celor mai
mici §i mai vulnerabili antreprenori, care era prioritar initial,
la elaborarea ei.

In cadrul etapei examinate — in a.1992 — a fost adoptati
Legea cu privire la gospodariile tarinesti (de fermier). in
prezentul articol nu vom examina aceastd forma a activitatii
antreprenoriale in agriculturd, deoarece reglementarea si
sustinerea ei poseda un specific deosebit. Mai mult,
gospodariile taranesti (de fermier) formal conform legislatiei
Republicii Moldova nu apartin sectorului IM.

Implementarea legislatiei cu privire la IMM in a doua
Jjumdtate a anilor ‘90 a demonstrat, cd o parte esentiali din
facilitatile previzute nu poate fi realizatd din cauza
insuficientei mijloacelor bugetare, si in rezultat aceste
facilitati au fost revocate. Aceasta a condus la necesitatea de
a revizui principalele prevederi ale Legii ,,Cu privire la
sustinerea si protectia micului business” (1994). In a.2001 in
Legea respectiva au fost introduse modificari substantiale.
Principale printre acestea au fost urmatoarele:

(1) Au fost modificate criteriille de raportare a
intreprinderilor la agentii micului business in scopul de a le
apropia de normele corespunzatoare ale UE:

e Legea a stabilit in loc de un criteriu (numarul de
salariati), doud criterii cantitative: numarul mediu anual de
salariati §i suma anuald a vanzarilor nete ale Intreprinderii:
(a) la microintreprinderi sunt raportate intreprinderile cu
numarul de salariati, ce nu depaseste 9 persoane §i suma
anuald a vanzarilor nete de pana la 3 milioane de lei; (b) la
intreprinderile mici — intreprinderile cu numarul de salariati
cuprins intre 10 si 50 persoane inclusiv, si suma vanzarilor
nete de pana la 10 milioane de lei.

e Au fost adaugate criterii calitative de raportare a
intreprinderilor la intreprinderi mici si micro. Legea nu se
rasfrangea asupra intreprinderilor, care ocupau o pozitie
dominanta pe piatd si in capitalul statutar al carora, ponderea
fondatorilor, care nu se raporteaza la agentii MB, depésea
35% (prevederi, in vigoare din a.1994), precum si asupra
intreprinderilor, care acordau in principal servicii financiare
cu un nivel potential ridicat de rentabilitate (companii de
trust si de asigurare; fonduri de investitii, banci si alte
institutii financiare; intreprinderi, antrenate in activitati de
schimb valutar etc.).

(2)In scopul revigordrii activitatii Fondului pentru
sustinerea antreprenoriatului si dezvoltarea micului business
a fost prevazut, ca pana la 0,5% din bugetul de stat sa fie

On the Entrepreneur’s Patent was adopted. The law was
designed to support the smallest and the most
disadvantaged enterprises with limited incomes. Citizens
who have acquired the patent, were given the right to be
engaged in certain types of business activities without
business registration, with concessional taxation,
accounting and reporting. Law has played an important
role in the legalization of self-employed activity,
simplifying the business activity of individual
entrepreneurs and other forms of micro enterprises. But
the patent fees were increased annually. At the same time,
the opportunities provided by the law, have begun to be
used by the entrepreneurs with more significant revenues
in order to sell their goods at markets and supermarkets.
As a result, the Government restricted the scope of the
patent, and now the law does not fully realize the goal of
smallest and the weakest entrepreneurs’ support, which
has been a priority in its development.

As part of the examined stage — in 1992 — The Law on
On the Peasant (Farmer) Enterprise was adopted. In this
paper we do not consider the specified form of
entrepreneurial activity in agriculture, because its regulation
and support has substantial specifics. In addition, the farmer
sector formally does not belong to a sector of the SE under
the laws of the Republic of Moldova.

The introduction of legislation on SMEs in the 2"
half of the 90s demonstrated that a significant portion
of the provided benefits can not be implemented due to
the lack of budget funds; as a result they have been
canceled. This has necessitated the revision of the main
provisions of the Law On Support and Protection of
Small Business (1994). Substantial changes have been
made in the Law in 2001. The main among them were
the following:

(1) The criteria for classifying enterprises as small
business subjects in order to bring them to the relevant
EU standards were changed:

e The law has established instead of one (number of
employees), two quantitative criteria: average annual
number of employed workers and the annual amount of
net sales of the company: (a) minor enterprises were the
ones with the number of employees of no more than 9
persons and annual net sales amounting to 3 million lei;
(b) small companies were the ones with the number of
employees from 10 to 50 persons inclusive, the annual
net sales amounting to 10 million lei.

e Qualitative criteria for classifying enterprises to
small and minor were added. The law was not applied to
companies holding a dominant position in the market and
in whose authorized capital the share of the founders of
the non-actors of the SB was more than 35% (provisions
were in force since 1994), as well as companies, offering
mostly financial services with potentially high level of
profitability (trust and insurance companies, investment
funds, banks and other financial institutions, enterprises
engaged in currency exchange, etc.).

(2) In order to revive the activities of the the Fund for
Entrepreneurship  Support and Small Business
Development it was stipulated that up to 0.5% of the
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directionate anual pentru crearea mijloacelor Fondului.
Suma concretd trebuia sa fie stabilita anual in procesul
adoptdrii legii bugetului.

(3) Avand in vedere numarul mare al organelor de
control, frecventa controalelor si costul lor mare pentru
antreprenori (din cauza mituirii functionarilor), in prezenta
Lege s-a facut o completare: informatia privitoare la control
este necesar de a fi inscrisd in Jurnalul de inregistrare a
controalelor, care se pastreaza la intreprindere.

Aceasta etapa in dezvoltarea legislatiei s-a caracterizat
printr-o schimbare de abordare in sustinerea sectorului IMM
— de la sustinerea preferentiala a anumitor grupe de IM la
crearea conditiilor favorabile generale pentru mediul de
afaceri. Schimbarea de abordare a fost necesard, fiind
conditionatd, in primul rdnd, de insuficienta resurselor
bugetare, necesare pentru sustinere. in continutul legislatiei
acestei etape intr-o masurd mai mare au fost reflectate bazele
generale ale susutinerii businessului. In acelasi timp, in
textul Legii au fost incluse si normele, care vizeaza
solutionarea problemelor specifice ale antreprenorilor (de
exemplu, a scuti IM de controalele si inspectiile frecvente
neplanificate). Posibil, ca aceste masuri nu ar trebui sa fie
prevazute in legislatie, insa faptul evidentei problemelor
antreprenorilor in documentele politice este pozitiv.

Dezvoltarea legislatiei, in care sunt reglementate
elementele cheie ale sustinerii sectorului IMM: crearea
bazei institutionale si elaborarea principalelor documente
de politici (strategii si programe). In a.2006 a fost adoptati
o noua Lege privind sustinerea sectorului intreprinderilor
mici si mijlocii [4]. Principalele inovatii, prevazute in legea
respectiva:

(1) Legea pentru prima oara reglementeaza in Republica
Moldova notiunea de intreprindere mijlocie; corespunzator,
a fost introdusa notiunea de ,,sector al intreprinderilor mici si
mijlocii”. In afard de aceasta, de rAnd cu numarul de salariati
si suma anuald a veniturilor din vanzari, a fost adaugat al
treilea criteriu de raportare a intreprinderilor la sectorul
IMM: valoarea totald anuala de bilant a activelor. Acest fapt
si mai mult a apropiat legislatia Republicii Moldova de
normele UE. Criteriile cantitative de raportare a
intreprinderilor la sectorul IMM, stabilite in Legea din
a.2006, si modificarea acestor criterii de la Inceputul anilor
‘90, sunt reprezentate in urmatorul tabel.

(2) A fost limitata sfera de reglementare a legii:
prevederile legii se extindeau exclusiv asupra intreprinderilor
cu participarea capitalului privat.

(3) Au fost introduse modificari 1n activitatea institutiilor
de reglementare a sustinerii IMM:

e S-a stabilit, cd elaborarea, coordonarea, monitorizarea
si evaluarea politicii i actiunilor privind sustinerea de stat a
sectorului IMM se efectueaza de catre Guvern, prin
intermediul Ministerului Economiei.

Legea privind sustinerea sectorului intreprinderilor
mici §i mijlocii (2006) a prevazut consolidarea bazei
institutionale, distribuirea clarda a functiilor intre
Ministerul Economiei si nou creata Organizatie pentru
Dezvoltarea Sectorului Intreprinderilor Mici si Mijlocii,
responsabile de elaborarea si realizarea politicii din sfera
respectiva.
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state budget must be sent annually to the formation of the
Fund. The specific amount had to be set each year by
adopting the law on the budget.

(3) Given the large number of bodies that control the
business, frequency of inspections and their high cost for
the entrepreneurs (through extortion of the officials), the
addition was introduced in the law: information about the
inspections should be recorded in the register of checks
that is stored in the enterprise.

The specified stage in the development of legislation
was marked by the change in approach to support the
SME sector — from the primary support for certain SE
groups to creation of overall favourable conditions of the
business environment. The change in the approach was
forced, which was due, primarily, to the lack of budgetary
resources needed for the support. The general principles of
business support were mainly reflected in this phase of the
legislation. However, regulations addressed to solve the
specific entrepreneurs’ problems (e.g., to save the SE from
the frequent unscheduled inspections) have been included
in the text of the law. Of course, similar measures should
be hardly provided in the legislation, but the fact that
problems of the entreprencurs have been taken into
account in the political documents, is positive.

The development of legislation that regulates the key
elements to support the SME sector: institutional
capacity building and development of basic policy
documents (strategies and programs). A new Law On
Support of Small and Medium-sized Enterprises Sector
was adopted in 2006 [4]. The novelties stipulated by the
Law are:

(1) The Law regulated for the first time in the Republic
of Moldova the concept of medium-sized enterprises;
respectively, the concept of "the sector of small and
medium-sized enterprises" was introduced. In addition,
along with the number of employees and income from
sales, the third criterion for inclusion of enterprises to the
SME sector has been added: the annual balance value of
assets. This fact made even closer the legislation of the
Republic of Moldova to the EU standards. Quantitative
criteria for classifying enterprises in the SME sector,
established by the law of 2006 and change of the criteria
since the early 90s are presented in the table.

(2) The area of law regulation was limited: the law
provisions applied only to the enterprises with the
participation of private capital.

(3) Changes were introduced in the activity of
regulatory institutions for the SME support:

e [t is established that the development, coordination,
monitoring and evaluation of policies and measures of
government support for the SME sector are carried out by
the Government through the Ministry of Economy.

The Law On Support of Small and Medium-sized
Enterprises Sector (2006) provided the strengthening of
the institutional framework, a clear division of
responsibilities between the Ministry of Economy and
newly created Organization for Small and Medium-sized
Enterprises Development, which are responsible for
developing and implementing policies in the relevant field.
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Tabelul 1/Table 1

Modificarea criteriilor de raportare a intreprinderilor la sectorul IM (IMM) in Republica Moldova/
Changing the criteria for SE (SME) identification in the Republic of Moldova

Denumirea actului
normativ-juridic/
Name of the normative legal act

Criteriile cantitative de raportare a intreprinderilor la IM (IMM)/
Quantitative criteria for enterprises’ attribution to SE (SME)

1

2

Hotararea Guvernului ,,Cu
privire la ordinea infiintarii si
bazele activitatii intreprinderilor
mici” (a.1990)/Government
Decree On Creation Procedure
and Activity Fundamentals of
Small Enterprises (1990)

Intreprinderi mici: numarul maxim de salariati in industrie si constructii — 200
pers.; In stiintd §i deservirea stiintifica — 100 pers.; in alte ramuri ale sferei de
productie — pana la 50 pers.; in ramurile sferei neproductive — pana la 25 pers.;
in comertul cu amanuntul §i alimentatia publicd — 15 pers./Small enterprises:
the maximum number of employees in industry and construction — 200 persons;
in science and scientific activities — 100 persons, in other sectors of production
— 50 persons, in non-production sectors — 25 persons; in retail trade and public
catering — 15 persons.

Legea ,,Cu privire la sustinerea si
protectia micului business”
(a.1994)/Law On Support and
Protection of Small Business
(1994)

e Microintreprinderi: numarul de salariati — 1-19 pers.;/Minor_enterprises:
number of employees — 1-19 persons,
e Intreprinderi mici: numarul de salariati — 20-75 pers./Small enterprises:
number of employees — 20-75 persons.

Legea ,,Cu privire la
introducerea modificarilor si
completirilor in Legea cu privire
la sustinerea si protectia micului
business” (a.2001)/Law on
amendments and additions to the
Law On Support and Protection of
Small Business (2001)

e Microintreprinderi: numarul de salariati — 1-9 pers.; suma vanzarilor nete —
pana la 3 mil. MDL;/Minor enterprises: number of employees — 1-9 persons, the
amount of net sales — up to 3 mil. MDL;

e Intreprinderi mici: numarul salariatilor — 10-50 pers.; suma vanzarilor nete —
de la 3 pana la 10 mil. MDL./Small enterprises: number of employees — 10-50
persons, the amount of net sales — from 3 to 10 mil. MDL.

Legea privind sustinerea
sectorului intreprinderilor mici si
mijlocii (a.2006)/Law On Support

of Small and Medium-sized

Enterprises Sector (2006)

e Microintreprinderi: numarul de salariati — 1-9 pers.; suma veniturilor din
vanzari — cel mult 3 mil. MDL, valoarea totald anuala de bilant a activelor nu
depaseste 3 mil. MDL;/Micro enterprises: number of employees — 1-9 persons;
amount of sales income — up to 3 mil. MDL, balance value of assets no more
than 3 mil. MDL;

e Intreprinderi mici: numarul de salariati — 10-49 pers., suma veniturilor din
vanzari — de la 3 la 25 mil. MDL, valoarea totala anuald de bilant a activelor —
de la 3 la 25 mil. MDL;/Small enterprises: number of employees — 10-49
persons; amount of sales income — from 3 to 25 mil. MDL, balance value of
assets — from 3 to 25 mil. MDL;

e Intreprinderi mijlocii: numarul de angajati — 50-249 pers., suma veniturilor
din vanzari — de la 25 la 50 mil. MDL, valoarea totald anuala de bilant a
activelor — de la 25 la 50 mil. MDL./Medium enterprises: number of employees
— 50-249 persons, amount of sales income — from 25 to 50 mil. MDL, balance
value of assets — from 25 to 50 mil. MDL.

Sursa/Source: Tabelul este intocmit de autori in baza legislatiei Republicii Moldova./Table is made by the authors on
the basis of legislation of the Republic of Moldova.

Totodata, in Legea actuald nu sunt clar reglementate

At the same time, the present Law does not clearly

functia statului si instrumentele de sustinere a sectorului. Ca
rezultat, impactul Legii asupra sectorului se diminueaza,
problemele majore cu care se confruntd continuu in
activitatea sa Intreprinderile mici i mijlocii raman a fi:

- competitivitatea joasd a IMM din sectorul de producere
si sfera prestari servicii;

- insuficienta de promovare a instrumentelor financiare,
de tipul capitalului de risc si a fondului de garantare a
creditelor adresate IMM;

—-cultura antreprenoriald  subdezvoltatd i, drept
consecintd, un grad insuficient de absorbtie a fortei de
munca specializate/calificate;

regulate functions of the Government and the tools to
support the sector. As a result, the impact of the Law on the
sector is reduced and the most important issues which the
SMEs are continuously facing in their work remain to be:

—low competitiveness of small and medium-sized
enterprises in the industrial and service providing sectors;

- insufficient promotion of financial instruments, as
risk capital and credit guarantee fund for small and
medium-sized enterprises;

- underdeveloped entrepreneurial culture and as a result,
low rate absorption of specialized/qualified labor force;

- the lack of mechanisms and systems in strengthening
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-lipsa unor mecanisme s§i sisteme de consolidare a
capacitatilor tehnologice a IMM din domeniile prioritare de
dezvoltare;

—intarzierea achitirii subventiilor pentru producatorii
agricoli si restituirea TVA in termenii stabiliti de legislatie etc.

Concomitent, rolul central al Intreprinderilor mici si
mijlocii a fost recunoscut de catre Comisia Europeand prin
adoptarea in anul 2008 al unui cadru amplu de politica
pentru IMM: Legea europeand pentru intreprinderile mici
(Small Bussines Act), in care se mentioneaza, in mod
expres, necesitatea promovarii unei culturi antreprenoriale si
crearea unui mediu propice IMM; crearii unei Europe mai
atractive pentru IMM; abordarii “Gdndeste mai intdi la
scara mica”, ca principiu calauzitor al Comisiei si al
Statelor Membre, aplicabil pentru IMM si sprijinirea
afacerilor acestora in pastrarea sau recastigarea

In acest context, in cadrul Negocierilor dintre Uniunea
Europeand — Republica Moldova, a fost recomandatdi
imbundtitirea cadrului administrativ si legal al Republicii
Moldova pentru IMM pe baza implementarii prevederilor
Legii europene pentru intreprinderile mici (Small Business
Act).

Drept prim obiectiv este reglementarea juridicd in
domeniul intreprinderilor mici §i mijlocii din Republica
Moldova. Statul este obligat sa stabileascd un cadru
legislativ eficient care ar reglementa activitatea IMM-urilor,
rezolvand un sir de probleme care raman a fi nesolutionate
in contextul reglementarilor existente.

in prezent Ministerul Economiei in colaborare cu alte
organe ale administrarii de stat, comunitatea de afaceri si
cercetatori elaboreaza un nou proiect de lege cu privire la
sustinerea sectorului IMM.

Acest nou proiect de lege ar veni sa stabileasca cadrul
legal al intreprinderilor micro, mici §i mijlocii si al masurilor
de stimulare pentru crearea si dezvoltarea acestora, avand
drept scop promovarea dezvoltarii durabile a IMM-urilor,
prin Imbunatatirea mediului juridic si economic, in care
acestea sunt create si functioneaza.

Totodata, legea noua va avea drept obiectiv asigurarea §i
precum si facilitarea ajustarii la timp cu schimbarile
economice s§i tehnologice. Perfectionarea continud a
legislatiei In vigoare va spori increderea antreprenorilor fata
de calitatea politicilor implementate, va creste numarul de
noi intreprinderi create, va spori nivelul de calificare si
imbunatatire a abilitatilor manageriale, fapt care conduce in
mod direct la cresterea nivelul de producere la intreprinderi,
realizarea de noi produse si servicii la costuri mai reduse
decat firmele mari §i, respectiv la surse suplimentare de
venituri la bugetul statului (impozite, TVA etc.). Vom obtine
nu numai cresterea numarului de IMM-uri, dar si viabilitatea
acestora, precum si cresterea ponderii in PIB.

Concluzii. Analiza si evaluarea procesului de modificare
a legislatiei privind sustinerea IMM au permis de a face
urmatoarele concluzii:

In decursul a 20 de ani de reforme in tard a fost creat
cadrul legislativ, care a pus bazele pentru sustinerea
sectorului IMM. In opinia expertilor autohtoni si straini,
reglementarea legislativa a antreprenoriatului in ultimii ani

technological capacities of small and medium-sized
enterprises in the priority development areas;

—delay in payment of subventions for agricultural
producers and VAT refund in the terms established by
law, etc.

Also, the central role of small and medium-sized
enterprises was recognized by the European Commission
through the adoption of a comprehensive policy
framework for small and medium-sized enterprises in
2008: Small Business Act for Europe, which expressly
mentions the necessity to promote an entrepreneurial
culture and create a supportive environment for small
and medium-sized enterprises; the creation of more
attractive Europe for small and medium-sized
enterprises; the approach to "Think small first" as the
guiding principle of the Commission and the Member
States applicable to small and medium-sized enterprises
and the support of small and medium-sized enterprises in
their activities to keep or regain their competitiveness.

In this order of ideas, in the context of the
Negotiations between the European Union — Moldova,
it was recommended to improve the administrative and
legal framework of the Republic of Moldova for small
and medium-sized enterprises on the basis of the
implementation in the Republic of Moldova of
provisions of the Small Business Act.

As primary objective is the legal regulation in the
field of small and medium-sized enterprises in the
Republic of Moldova. The State is bound to establish an
effective legal framework that would regulate the activity
of SMEs, solving a number of issues which remain
unsolved by the context of existing regulations.

At the present time, the Ministry of Economy in
cooperation with other public authorities, business
community and researchers elaborates a new draft of the
law on SME sector’s support.

A new law project would come to establish the legal
framework for micro, small and medium-sized
enterprises and for the measures that stimulate the
creation and development of SMEs, with the main
objective of promoting the sustainable created and work.

However, the new law will aim to ensure and increase
the competitiveness and performance of micro, small and
medium-sized enterprises and to facilitate the adjustment to
economic and technological changes in time. Continuous
improvement of the legislation in force will enhance the
confidence of entrepreneurs to the quality of the
implemented policies, will increase the number of new
businesses created, will increase the level of qualification
and improvement of managerial skills, which lead directly
to increased level of enterprises production, the
development of new products and services at lower cost
than support the large firms and to additional sources of
income to the State budget (taxes, VAT, etc.). We will get
not only increasing number of SMEs, as well as their
viability, but also, increase of their share in GDP.

Conclusions. Analysis and evaluation of the process
of changing legislation on SME support allowed to make
the following conclusions:

During 20 years of reforms, a legal framework that
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are un impact pozitiv asupra schimbarii mediului de afaceri
[5], nu creeazd bariere considerabile pentru dezvoltarea
afacerilor [1].

S-a schimbat esential continutul legilor adoptate cu
privire la IMM. in prezent legislatia reflecta doar dispozitiile
cheie, referiroare la sustinerea IMM. Metodele, tipurile si
masurile concrete de sustinere, precum §i parametrii
cantitativi ai facilitatilor propuse nu sunt stipulate in
legislatie (ca in anii ‘90), ci In programele de stat speciale, si
anual se concretizeaza in legea bugetului.

Din punctul de vedere al dezvoltarii cadrului legislativ
modificarile de asemenea pot fi evaluate ca fiind pozitive:
adoptarea legilor in ultimii ani este insotitd de elaborarea
mecanismelor de realizare a lor; existd o prima experientd de
evaluare a impactului proiectelor de legi asupra dezvoltarii
mediului de afaceri; proiectele de documente elaborate sunt
examinate In comun cu antreprenorii §i societatea civild. Un
punct mai slab ramaine a fi controlul asupra executarii
legislatiei.

in procesul perfectiondrii legislatiei s-a reusit schimbarea
de abordare in sustinerea IMM. De la modelul, utilizat in
Germania, unde statul sustine activ si multiaspectual diverse
grupe de intreprinderi, a avut loc trecerea la modelul
britanic, care este unul mai liberal, iar accentul se pune pe
crearea conditiilor favorabile generale pentru mediul de
afaceri. Anumite grupe de intreprinderi de asemenea sunt
sustinte, insa Intr-o masurd mai mica. Schimbarea abordarii/
modelului a fost conditionata, in primul rand, de insuficienta
mijloacelor bugetare, care trebuiau sa fie orientate asupra
sustinerii IMM.

Unele masuri de sustinere, stipulate in primele acte
legislative de la inceputul anilor ‘90, asa si nu au fost
realizate pand in prezent, cu toate ca implementarea acestora
nu necesitd mijloace financiare considerabile (spre exemplu,
inregistrarea prin intermediul postei, acordarea cotelor in
sistemul contractelor de stat pentru IMM.

In procesul de elaborare a documentelor normativ-
juridice In prezent relativ mai frecvent se tine cont de
problemele antreprenorilor, identificate in baza datelor
statistice si a sondajelor si interviurilor cu antreprenorii.
Insa, intr-o misurd mai mare directiile si metodele de
de stat. Acest fapt mentine directia fiscala a bazei juridice
si a sistemului de reglementare a mediului de afaceri in
ansamblu.

provided a basis for supporting the SME sector was
established in the country. According to Moldovan and
foreign experts, the legal regulation of business had a
positive impact on the transformation of the business
environment in recent years [5] and does not create
significant barriers to business [1].

The content of laws on SMEs has substantially
changed. Today, the law reflects only the key provisions
relating to the support of SME. Specific methods and
forms of support, as well as quantitative parameters of
the proposed exemptions are not specified in the
legislation (as in the 90s), but in the state target programs
and are refined in the annual budget law.

In terms of development of legislation, changes can be
assessed as positive: the adoption of laws in recent years is
accompanied by the development of mechanisms for their
implementation; there is the first experience of assessing
the impact of the draft laws on business development; the
developed drafts of the documents are discussed with the
entrepreneurs and civil society. The weak point is still the
monitoring of legislation’s implementation.

A change in approach to SME support was reflected in
the improvement of the legislation. From the model used
in Germany, where the state actively and comprehensively
supports various business groups, there was a transition to
a more liberal British model, where the emphasis is on
creating an overall favourable environment for business.
Certain groups of companies are also supported, but in a
much lower degree. Changing of the approach/model was
due, above all, to the lack of budgetary resources that
could be used to support SME.

Certain support measures that have occurred in the
first legislative acts in the early 90's have not been
implemented so far, although their implementation does
not require significant financial resources (for example,
registration by mail, providing SME with quota in the
public contracts system).

Today, in the development of legal documents, the
problems of entrepreneurs, revealed on the basis of
statistical data and surveys or interviews with the
entrepreneurs are considered relatively more often.
However, in a greater degree, directions and methods for
SME support are defined by the capacity of the state budget.
This preserves the fiscal orientation of the legal framework
and the system of business regulation in general.
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ELEMENTELE MODELULUI
INVESTITIONAL GENERALIZAT
AL UNEI TARI

Ludmila COBZARI, dr. hab., prof. univ., ASEM
Dumitru SLONOVSCHI, drd., ASEM

Un climat investitional favorabil incurajeaza mediul de
afaceri sa-si imbundtdteasca eficienta si productivitatea
pentru a spori veniturile si capitalul disponibil de a fi
investit. De asemenea, ofera investitorilor incredere in piata
§i 11 Incurajeazd sa investeascda mai mult capital.

In aceastd lucrare am analizat procesul investitional
mondial §i am incercat sa explicam directionarea fluxurilor
investitiilor strdine directe in unele tari pe durata ultimilor
ani.

Cuvinte cheie: investitori, climat investitional, mediul de
afaceri, fluxurilor investitiilor.

Introducere. Volumul investitiilor striine directe se
considera unul din principalii indicatori care confirma
succesul politicilor si perspectivelor economice ale unei tari.
Atunci cand ISD sunt in crestere, acestea pot incuraja si alti
investitori strdini sd aloce noi resurse in economia
respectiva. Astfel, dupd ce un anumit prag al neincrederii
este depdsit, ISD devin o importanta fortd motrice pentru o
dezvoltare economica de calitate. In acest context se poate
mentiona cd ISD sunt importante nu doar ca resurse
financiare, dar si ca o combinatie a experientei,
cunostintelor, practicilor de management, inovatiilor de
marketing si know-how tehnologic, stimuland si investitiile
capitalului autohton [2].

Continutul de baza. Abordarea aspectelor specifice ale
internationalizarii procesului investitional nu ar putea
dezvaluita pe deplin, fard concretizarea cétorva categorii
economice ce stau la baza acestui fenomen.

Bazandu-ne pe principiile semanticii' si principiile
generale ale fenomenului analizat, vom recurge la definirea
modelului investitional international.

Din perspectiva prezentei cercetdri, considerdam ca
modelul investitional reprezinta totalitatea elementelor
(factorii) i mecanismelor cu impact asupra derularii
procesului investitional.

Exista mai multi factori care concureaza la
dimensionarea cantitativda i calitativd a investitiilor
straine,  precum  s§i la  directionarea  acestora
(Figura 1).

ELEMENTS OF THE GENERALIZED
INVESTMENT MODEL
OF A COUNTRY

Ludmila COBZARI, PhD, professor, AESM
Dumitru SLONOVSCHI, PhD student, AESM

A favorable investment climate encourages
businesses to improve efficiency and productivity
in order to increase revenues and capital available
for investment. It also gives investors confidence
in the market and encourages them to invest more
capital.

In this paper we analyze the global investment
process and try to explain the directing of FDI flows to
certain countries during last years.

Key words: investors, investment climate, encourages
businesses, FDI flows.

Introducere. The amount of Foreign Direct
Investment is considered to be one of the leading
indicators that confirm the success of economic policies
and prospects of a country. When FDI is increasing, this
may encourage other foreign investors to allocate new
resources to the respective economy. Thus, after a certain
level of distrust is exceeded, FDI become a major driver
force for a qualitative economic development. In this
context, it is worth to mention that FDI is important not
only as financial resources, but also as a combination of
experience, knowledge,  management  practices,
marketing innovations and technological know-how,
stimulating the investment of the domestic
capital [2].

The basic content. Approach of specific aspects of
internationalization of investment process may not be
fully disclosed, without materialization of some
economic categories underlying this phenomenon.

Based on the principles of semantics' and general
principles of the analyzed phenomenon, we will define
the international investment model.

From the perspective of this research, we consider
that the investment model represents all elements
(factors) and mechanisms affecting the performance of
the investment process.

There are many factors that compete in the
qualitative and quantitative dimensioning of FDI, as well
as in their targeting (Figure 1).

" In prezenta cercetare autorul se bazeazi pe sensul generalizat al cuvantului model cu urmitoarea semnificatie: Un model reprezintd o
simplificatie schematica, ce inlatura aspectele neesentiale pentru a evidentia continutul, forma si functionarea unui mecanism mult mai complicat/

In this research, the author bases on the general meaning of the word model with the following meaning: A model is a simplified scheme, which
removes the essential aspects to highlight the content, form and function of a more complicated mechanism.
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Caption: [:;:<..=.] categories of factors that determine the country's investment climate.
Fig. 1. Elementele modelului investitional generalizat al unei tari/
Fig. 1. Elements of the generalized investment model of a country

Sursa/Source: Elaborat de autor./Developed by the author.

Analiza evolutiei investitiilor strdine directe pe plan
mondial, a relatiilor de dependentd de ansamblul
economiilor nationale, dar si a relatiilor externe a acestora,
denota cd investitiile straine directe sunt influentate de o
multitudine de factori, care ar putea fi asociati urmatoarelor
categorii:

Categoria 1. Factorii economici, redati in special
prin Produsul Intern Brut (PIB) (PIB/locuitor, marimea
si  diversificarea  economiei),  factorii  stabilitétii
economice (datoria publicad internd, situatia bugetard),
factorii de natura fiscald (calitatea sistemului fiscal, politica
fiscala s§i, In special — presiunea fiscala, facilitatile si
stimulentele acordate investitorilor straini si autohtoni),
madrimea pietei interne, factorii de evaluare redati prin
preturi (inflatia, dobanda), precum si tendintele pe termen
lung a acestora; existenta fortei de munca, calitatea acesteia
si costul acesteia (nivelul salariilor), cota economiei
tenebre s.a.;

Categoria 2. Factorii sociali, redati in special prin
nivelul somajului, calitatea vietii, cultura si traditii;

Categoria 3. Factorii politici, redati in special prin
stabilitatea politica, suprematia legii, nivelul coruptiei si a
criminalitatii s.a.;

Categoria 4. Factorii institutional-legali, care se refera
la structura institutionald, calitatea guvernantei, factorii ce
determina cadrul legislativ (stabilitatea si calitatea cadrului
legislativ, nivelul de previziune a modificérilor cadrului
juridic s.a.), transparenta, suprematia legii, nivelul coruptiei
si a criminalitatii s.a.;

Categoria 5. Pozitia economicd a tarii respective pe
piata internationald redati de situatia balantei de plati

The analysis of FDI evolution worldwide, of
dependency relations of all national economies, but also
their international relations, shows that FDI is influenced
by many factors, which may be associated with the
following categories:

Category 1. Economic factors represented, in
particular, by Gross Domestic Product (GDP) (GDP /
capita, size and diversification of the economy),
economic stability factors (domestic public debt, state of
the budget), fiscal factors (quality of the tax system,
fiscal policy and, in particular — tax burden, facilities and
incentives for foreign and local investors), size of the
domestic market, evaluation factors represented through
prices (inflation, interest rate) and their long term trends;
labor force, its quality and its cost (level of wages), the
share of shadow economy, etc.

Category 2. Social factors reflected in particular
through unemployment, quality of life, culture and
traditions;

Category 3. Political factors, reflected in particular
through political stability, rule of law, corruption and
crime level, etc.;

Category 4. Institutional and legal factors that are
related to the institutional structure, governance quality,
factors that determine the legal framework (stability and
quality of the legal framework, the prediction level of
changes in legal framework, etc.), transparency, rule of
law, corruption and crime level, etc.;

Category 5. Country's economic position in the
international market reflected by the extern balance of
payments, particularly by the capital and financial
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externe, 1n special a soldului contului de capital si financiar,
datoria publica externa, evolutia cursului valutar, ponderea
pe anumite piete §.a.;

Categoria 6. Factorii ce tin de conjunctura pietei
internationale, care includ factori economici, politici,
militari si psihologici de pe piata international;

Categoria 7. Factori legati de evolutia ratingului de
tara atribuit de agentiile de evaluare si estimarea
perspectivelor  (negativd sau pozitivd) si  pozitia
organizatiilor internationale vis-a-vis de tara respectiva.

Categoriile 1-4 elucideazd dimensiunea nationald a
modelului investitional, iar factorii din categoriile 5-7
contureaza dimensiunea externd a acestuia.

Fiecare dintre aceste grupe de factori actioneazd in
sens de formare §i modificare (+/- A) (accelerare sau
franare) a fluxurilor de investitii din/cdtre tara analizata.

Prin urmare, in functie de ,greutatea” categoriilor
de factori enuntate, fluxurile de ISD se indreapta
fie cétre spatiul national, fie cétre strdinatate. ,,Greutatea”
in contextul analizat fiind definita de calitatea
factorilor, iar modelul actioneazd pe principiul
balantei — Iinclinindu-se in directia cu greutate mai
mare, respectiv indreptind fluxurile investionale in/din
(in/oute,s) tara 1incadratd in  procesul investtional
international.

Multitudinea factorilor angajati, evolutia lor dinamica
si deseori contradictorie, precum si posibilitatea implicarii
unor interese, evidentiazd complexitatea mecanismului
analizat.

Un aspect important al modelului investitional propus
se referd la faptul ca alaturi de dimensiunea efectiva si
reald a fiecarui factor un rol important il joaca
interpretarea informatiilor cu privire la modificarile
intervenite 1n evolutia acestora.

Astfel, mentionam ca atribuirea de citre agentiile de
evaluare financiard a unui rating de tara scazut pentru o
tara, are o ,fortd” enorma si poate distruge ,forta de
atractivitate” a oricdrui climat investitional, oricat de
favorabil.

in acelasi timp, unele elemente si mecanisme ale
modelului investitional se afld sub influenta actiunii
umane §i ca urmare pot fi influentate cu ajutorul diferitor
politici, de autoritdti sau alti participanti importanti ai
procesului investitional — de obicei, investitori, In modul si
directia dorita. In timp ce altii nu cad sub influenta activititii
umane.

De asemenea, pentru influentarea in parte a factorilor
enumerati se necesita eforturi antrenate de diferita greutate,
complexitate si cost. Obtinerea rezultatelor asteptate are loc
in intervale diferite de timp, iar efectele deja obtinute se
manifestd in perioade de timp limitate.

Trebuie sa constientizam ca modelul prezentat se
bazeaza pe comportamentul pur economic $i reprezintd un
tablou simplificat i generalizat al realitatii.

Evaluarea factorilor modelului investitional al Republicii
Moldova se prezinta in Tabelul 1.

account balance, external debt, evolution of exchange
rate, the share on certain markets, etc.;

Category 6. Factors related to the international
market conditions, including economic, political,
military and psychological factors on the international
market;

Category 7. Factors related to a change of country
rating assigned by rating agencies that estimate the
prospects (negative or positive) and the position of
international organizations vis-a-vis the specific
country.

Categories 1-4 highlight the national dimension of
the investment model and factors from categories 5-7
outline its external dimension.

Each of these groups of factors act in respect of
training and change (+ / - A) (acceleration or braking)
of investment flows from / to the analyzed country.

Therefore, according to the "weight" of the
mentioned factors categories, FDI flows are directed
either to the national space or abroad. "Weight" in the
analyzed context being defined by the quality of factors
and the model works on the principle of balance -
bowing towards the heavier weight, respectively
channeling investment flows in/out the country placed in
the international investment process.

The multitude of the involved factors, their dynamic
and often contradictory evolution, and possible
involvement of some interest, highlight the complexity
of the considered mechanism.

An important aspect of the proposed investment
model is the fact that with the effective and real size of
each factor, an important role is played by the
interpretation of the information regarding the changes
in their evolution.

Thus, we note that allocation of financial rating
agencies of a low country rating for a country has an
enormous "force" and can destroy the "attractive force"
of any investment climate, however favorable it could
be.

At the same time, some elements and mechanisms of
the investment model are under the influence of human
action and therefore can be influenced by different
policies, authorities or other major actors of the
investment process - typically investors, in the needed
manner and direction, while others are not under the
influence of human activity.

Also, in order to influence the listed factors in part,
there are required efforts of different weight, complexity
and cost. Achievement of the expected results takes place
in different time intervals, and the already achieved
effects are manifested in limited time periods.

We must be aware that the presented model is based
on purely economic behavior and it is a simplified and
generalized picture of reality.

Evaluation of Moldova's investment model factors is
shown in Table 1.
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Tabelul 1/ Table 1
Evaluarea dinamicii calitatii factorilor modelului investitional al Republicii Moldova
din perspectiva anilor 2000—2005—2011/ Evaluation of dynamic of investment model quality factors of the
Republic of Moldova from the perspective of 2000 — 2005 — 2011

Denumirea
factorului
determinant / Name

Tendinta inregistrata /

Argumentarea / Argument

of the determining Recorded trend
factor
PIB/ GDP Crestere / increase Cu exceptia anulor 2008-2009 PIB-ul Republicii Moldova intregistreaza trend

crescdtor, ceea ce se apreciaza pozitiv din perspectiva investitorilor straini./ With
exception of 2008-2009, GDP of the Republic of Moldova records an upward trend,
which is welcomed by the foreign investors.

Mediul economic/
Economic
environment

Stabilitate/ stability

Au fost intreprinse mai multe actiuni de imbunatatire a mediului economic pentru
dezvoltarea afacerilor, actiuni precum reducerea costurilor de deschidere a
afacerilor si Legea Ghilotinei se apreciaza pozitiv, insa recent se observa orientarea
catre vechiul sistem. / Several actions were taken in order to improve the economic
environment for business development, actions like opening of a business cost
reduction and the Guillotine Law are positively apreciated, but recently the old
system orientation is observed.

Datoria publica Crestere lentd / slow Se apreciazd pozitiv lipsa datoriei publice interne la salarii i pensii, precum si
interna / increase capacitatea guvernului de a face fata provocarilor crizei financiare incepute in anul
Domestic public debt 2008. / The lack of internal public debt at wages and pension and government's
ability to meet the challenges of financial crisis started in 2008 are welcomed.

Datoria publica Descrestere, urmatd de Indicatorul a inregistrat tendintd de scadere, insa in contextul crizei financiare
externa / crestere/ recente a inregistrat crestere. La nivel international, in cazul analizei copmarative cu
External public debt Decrease followed by | situatia din alte state cu caracteristici similare, acest fapt nu se califica negativ. /

increase The indicator recorded a decrease trend, but in the context of recent financial crisis

has registered an increase. At the international level, in the case of comparative
analysis with the situation from other countries with similar characteristics, this fact
can not be seen as a negative one.

Situatia bugetara /
State of the budget

Stabilitate / stability

Se inregistreaza deficite bugetare in limitele dezideratelor impuse de FMIL. /
There are recorder budget deficits within the limits of aims imposed by IMF.

Situatia balantei de
plati externe /
External balance of

Stabilitate / stability

Se inregistreazd deficite in proportii acceptabile, factorul pozitiv in acest sens
constituind remitentele trimise de emigrantii moldoveni./ Deficits in acceptable
proportions are recorded, the positive fact being the remittances of the Moldovan

payments emigrants.

Calitatea sistemului Imbunatatire/ Intreaga perioadd analizatd este caracterizatd de imbunatatire relativd din
fiscal / Quality of the | Improvement perspectiva investitorilor autohtoni. in acelasi timp au fost anulate facilitatile
tax system prevazute pentru investitorii straini. Pe viitor se asteaptd inrautatirea situatiei,

pornind de la unele prevederi ale politicii fiscale pentru anul 2012. / The whole
analyzed period is characterized by relative improvement from the perspective of
local investors. At the same time, facilities provided for foreign investors were
canceled. The future expects the worsening of the situation, starting with some
certain provisions of tax policy for 2012.

Piata interna de
consum / Domestic
consumption market

Crestere/ increase

Factor foarte favorabil. A crescut cererea solvabila a populatiei alimentata din
remitente si ca urmare a procesului de multiplicare si din alte surse. / Favorable
factor. The solvent demand of the population increased, being fueled by remittances
as a result of the multiplication process and other sources.

Resurse naturale /
Natural resources

Stabilitate / stability

Tara dispune de soluri bogate, politica agricold orienteazd citre obtinerea
productiei ecologice. / The country has rich soils; agricultural policy is oriented to
achieve organic production.

Pregitirea fortei de
muncd / Workforce
training

Crestere / increase

In perioada analizati a crescut numirul persoanelor cu calificari ridicate, in
special numirul absolventilor institutiilor superioare de invatimint. In acelasi timp
mentionam rezerve refetitoare la calitatea instruirii §i convergenta sistemului de
invatamint la cele din tarile dezvoltate si sistemul european. / In the analyzed period
the number of people with higher qualifications increased, especially the number of
graduates of higher education institutions. At the same time we mention reserves
regarding the quality of training and convergence of the educational system to the
one from developed countries and the European system.

Costul fortei de
munca / Cost of the
labor force

Crestere / increase

Sub impactul procesului migrator si in corelare cu cresterile inregistrate in alte
tari se inregistreaza cresterea costului fortei de munci. in acelasi timp costul fortei
de munca ramine a fi redus comparativ cu cel la nivel europrean. / Under the impact
of migration process and in conjunction with increases in other countries there is
recorded the growth of labor costs. While labor cost remains low compared to
europrean level.

Costuri de productie /
Production costs

Crestere relativa / relative
increase

Cresterea costurilor de productie se datoreaza majoritar cresterii continue a
costurilor la energie electricd si carburanti. / Production costs increase is due mainly
to the continuous growth of electricity and fuel costs.
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Continuarea Tabelului 1/ Table 1

Infrastructura / Crestere lenta / slow Rezerve mari se mentioneaza la calitatea infrastructurii in toate regiunile tarii, in

Infrastructure increase special in afara municipiilor. / High reserves referres to the quality of infrastructure
in all regions of the country, especially outside the cities.

Politici Imbunatatire/ Politicile promovate de guvern corespund dezideratelor dezvoltarii economice si

guvernamentale / improvement urmeazd tendinta continud de imbunatatire. Unle acttiuni prevazute in polotici nu

Governmental ajung sa fie implementate. / Policies promoted by the Government meet the

policies aspirations of economic development and follow the continuous trend of
improvement. Some actions reflected in policies fail to be implemented.

Concurenta / Crestere / increase In corespunderea cu dezideratele organismelor internationale a fost creata

Competition Agentia nationald pentru protectia concurentei. Sunt inregistrate rezultate favorabile
in domeniu, insd urmeaza si se lucreze asupra transparentei si impartialitatii in
activitate. / In compliance with the needs of international bodies, the National
Agency for Protection of Competition was created. Favorable results are recorded
in the field, but are a need to be worked on transparency and impartiality in their
activity.

Rentabilitatea Scadere lenta / slow Liberalizarea importurilor la unele categorii de produse si bunuri a condus la

afacerilor / Business decrease cresterea concurentei si ca urmare la scdderea rentabilitatii. Situatia nu s-a schimbat

profitability la unlele categorii de bunuri. / Liberalization of imports at some categories of

products and goods has increased competition and therefore decrease of
profitability. The situation has not changed at some categories of goods.

Gradul de protejare a
proprietatii / Degree
of property
protection

Scadere / decrease

Cazurile cu atacurile de raider indica asupra existentei unor probleme grave in
sistemul legislativ si judiciar / Cases of raider attacks indicate the existence of
serious problems in legal and judicial system

Restrictiile din
legislatia muncii /
Restrictions from
labor legislation

Stabilitate / stability

Odata cu aprobarea noului Cod al Muncii in anul 2003 nu s-a recurs la instituirea
unor noi restrictii./ With the approval of the new Labour Code in 2003 new
restrictions have not been imposed.

Politica fatd de
capitalul strain /
poliy towards the
foreign capital

Scadere / decrease

Nu se acorda preferinte investitorilor strdini. Acestora le sunt oferite conditii si
sunt plasati in conditii identice cu cele acordate investitorilor autohtoni. / No
preference is given to foreign investors. They are offered and are placed under
conditions identical to those granted to domestic investors.

Cota economiei
tenebre / Share of the
shadow economy

Stabilitate / stability

Evaluarea acestui factor din perspectiva investitorilor strdini este ambigua. /
Evaluation of this factor from the perspective of foreign investors is ambiguous.

Nivelul coruptiei /
Level of corruption

Stabilitate / stability

Chiar §i crearea unui organ de stat cu atributii in domeniu — Centrul de
Combatere a Crimelor Organizate si Coruptiei nu a adus rezultatele asteptate in
perioada analizatd. / Even creating a state agency with responsibilities in the field -
Center for Combating Organized Crime and Corruption has not delivered the
expected results in the period.

Criminalitatea /
Crime

Stabilitate / stability

Nivelul criminalitatii este mai jos decit in multe tiri cu nivel de dezvolatre
similar. / The crime level is lower than in many countries with a similar
development level.

Stabilitatea cadrului
legislativ /
Establishment of the
legislative framework

Imunatatire/
improvement

Tendinta continud de imbunatatire / A continuous trend of improvement

Evolutia ratingului de
tara atribuit de
agentiile
internationale /
Evolution of the
country raiting
offered by
international agencies

Scadere / decrease

In perioada analizati au fost inregistrate imbunatatiri periodice ale imagiunii tarii
noastre pe plan international, insd in ultimii ani reputatia noastra scade simtitor / In
the analyzed period there were periodic signals of the internationally image
improvement of our country, but in recent years our reputation significantly
decreased

Pozitia organizatiilor
internationale — FMI,
BM / Position of
international
organizations — IMF,
WB

Imbunatatire/
improvement

Odata cu schimbarea guvernarii comuniste se observa o conlucrare mai eficientd
si o deschidere fata de tara noastra / With the change of the communist government
there is a more effective cooperation and openness to our country

Conjunctura pietei
internationale /
International market
conditions

Turbulente / turbulence

Recenta crizd financiard internationald a afectat grav economiile statelor
dezvoltate, deficitele de lichiditati au scazut simtitor capacitatile de investitii atit a
investitorilor institutionali cit §i privati/ The recent international financial crisis has
seriously affected the economies of developed states, the cash deficits significantly
decreased the investment capabilities of both institutional and private investors

Sursa/Source: Elaborat de autor./Developed by the author.
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Reiesind din evaluarea factorilor modelului investitional
al Republicii Moldova (Tabelul 1) modelul investitional al
Republicii  Moldova are orientare declarativa catre
investitorul strain si local, comparativ favorabil din
perspectiva economicd, insd existd mari rezerve, la factorii
institutionali-legali, in special ce tin de protectia proprietatii,
calitatea justitiei, nivelul coruptiei si instabilitatea politica,
respectiv. — nefavorabil din perspectiva politica  si
institutional-legala, dimensiunea externda a modelului joaca
in rol relativ decisiv in formarea tabloului investitional al

Republicii Moldova.

Trebuie sa mentionam cd calitatea ultimilor
factori mentionati ,stopeazd” influxurile de capital ale
investitorilor straini si servesc bariere importante chiar si in
prezenta factorilor de origine economica de nivel (rating)
superior celor din Republica Moldova. La aceste aspecte
guvernarea din Chigindu ar trebuie sd-si tinteasca

atentia.

89

Based on the assessment of Moldova's investment
model factors (Table 1) Moldova's investment model has
a declarative orientation to foreign and domestic
investors, being comparatively favorable from an
economic perspective, but there are large reserves
regarding the institutional-legal factors, particularly
related to property protection, quality of justice, the level
of corruption and political instability, respectively -
unfavorable from the political and institutional-legal
perspective, the external dimension of the model plays
the decisive role in shaping the investment picture of the
Republic of Moldova.

We should mention that the quality of the last
mentioned factors "stops" the inflows of FDI and serve
as important barriers even in the presence of factors of
economic origin of a higher level (rating) than in
Moldova. The Government from Chisinau should pay
attention especially to these factors.
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ACCESUL LA FINANTE — CONSTRANGERE
LA CRESTEREA ECONOMICA
iN REPUBLICA MOLDOVA

Marcel CHISTRUGA, dr., IEFS
Maria HAMURARU, dr., USM

Recenzent: Rodica PERCIUN, dr., conf. cercet., IEFS

Autorii compara diferiti indicatori financiari, in scopul de
a descoperi o situatie interesantd pentru Republica Moldova.
Toti indicatorii financiari au un trend pozitiv, dar Republica
Moldova nu dispune de resursele financiare necesare pentru
o buna dezvoltare. Compararea si utilizarea indicatorilor
financiari din baze de date internationale dau posibilitateain
acest articol pentru perspective noi de evaluarea a
performantelor financiare in Moldova.

Cuvinte  cheie: indicatori
financiara, performanta financiara

financiari,  evaluare

Introducere. Una din constrangerilor iminente revelate
de catre analiza constrangerilor este accesul defectuos la
finante. Unul din 7 piloni pe baza céarora se va elabora
Strategia Nationald de Dezvoltare 2012-2020 este adresat
acestei probleme. Analiza suplineste studiile deja existente,
evidentiind si alte aspecte ce identificd constrangerile si
cauzele asociate cu accesul la finante in Republica
Moldova. Rezultatele studiului au fost discutate si
prezentate in cadrul Grupului de Lucru ,,Finante accesibile
si ieftine”, Ministerul Economiei.

La mod general, problema trebuie privita atat din
perspectiva accesului la finantele interne, cat si la pietele
financiare internationale. La randul sau, accesul defectuos
la finantarea internd este asociat cu urmatoarele doua
cauze: lipsa competitiei si costuri mari ale banilor. Pe cand
accesul pe pietele financiare externe este conditionat de
riscurile de tard, climatul investitional, riscul cursului
valutar.

Dacd vorbim de o crestere economicd sustenabild,
Republica Moldova trebuie sa inregistreze cresteri ale
ratei investitiilor, cel putin mai mare decét in tarile din
regiune. Pentru realizarea acestui obiectiv se cere mai
multe actiuni ce ar permite dezvoltarea sistemului
financiar.

Continutul de baza

ACCESUL LA FINANTAREA INTERNA

Actualmente, in Republica Moldova 1si desfasoara
activitatea 15 institutii financiar-bancare, dintre care in
2010 erau 9 cu capital strain. Numarul total al institutiilor
bancare (filiale, reprezentante) a crescut de la 388 in 1999
la 1160 in 2010. Profunzimea sectorului bancar este in
continud crestere si, in mare parte, adecvata comparativ cu
tarile din regiune, dar slab dezvoltatd comparativ cu tarile
UE.

ACCESS TO FINANCE — CONSTRAINT
TO THE ECONOMIC GROWTH
IN THE REPUBLIC OF MOLDOVA

Marcel CHISTRUGA, PhD, IEFS
Maria HAMURARU, PhD, SUM

Reviewer: Rodica PERCIUN, PhD, Associate Prof., IEFS

Authors compare different financial indicators in
order to reveal an interesting situation for Republic of
Moldova. All financial indicators have a positive
trend, but still Moldova lacks the financial resources
needed for a good development. Comparing and using
financial indicators from international database article
pleads for new insights for the financial assessment in
Moldova.

Key words:  financial indicators,
assessment, financial performance

financial

Introduction. One of the inherent constraints
revealed by further analysis is poor access to finance.
One of the seven pillars on which the National
Development Strategy 2012-2020 is going to be based
addresses this problem. The analysis complements
existing studies, highlighting other issues identifying the
constraints and causes associated with access to finance
in Moldova. The findings of the study were discussed
and presented at the Working Group "Accessible and
Inexpensive Finance", held by the Ministry of Economy.

In general, the problem should be seen both in terms
of access to domestic finance and to international
financial markets. In turn, the poor access to domestic
financing is associated with the following two reasons:
a lack of competition and the high costs of financial
resources. At the same time, access to external financial
markets is subject to country risks, investment climate
and exchange rate risk.

If we are seeking sustainable economic growth,
Moldova needs to boost the investment performance
to a level that is at least higher than in other countries
of the region. To achieve this, several actions that
would allow the development of the financial system
are needed.

The basic content

ACCESS TO DOMESTIC FINANCE

Currently, there are 15 finance and banking
institutions operating in Moldova, of which 9 were
foreign-owned in 2010. The total number of banking
institutions (branches, representative offices) increased
from 388 in 1999 to 1160 in 2010. The banking sector
is growing continuously and is largely adequate in
comparison with countries in the region, but weak
compared to EU countries.
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Fig. 1. Sucursale bancare la 100 mii adulti/
Fig. 1. Bank branches per 100,000 adults
Sursa/Source: Conform datelor World Bank Database./According to World Bank Database.

Sistemul bancar din Moldova are o pondere relativ
mare a bancilor cu capital de stat. Statul este prezent in
proportie destul de micad in regiune, daci excludem
Bielorusia, atunci media pentru térile din regiune este de 6,1%

din totalul activelor, iar in Moldova aceastd cifrd este
de 13,4%.

Media
Ucraina
Tadjikistan
Slovacia
Romania
Polonia
Muntenegru
Mongolia
Moldova
Letonia
Kirghizia
Kazahstan
Ungaria
Macedonia
Croatia
Bulgaria
Bosnia si Herzegovina
Albania

The banking system in Moldova has a relatively large
share of state-owned banks. The state currently has a
relatively small presence in the region; if we exclude
Belarus, the average for countries in the region is 6.1 per
cent of total assets, while in Moldova the figure is 13.4 per
cent.

M ediaactivelor
bancilorcu capital de
stat, 2004-2009

0,0 5,010,015,020,025,0

Fig. 2. Ponderea activelor bancilor cu capital de stat/
Fig. 2. The share of state-owned bank assets
Sursa/Source: Conform datelor International Financial Statistics database./According to International Financial

Statistics database.

in acelasi timp, in sistemul bancar autohton, ponderea
bancilor cu capital strdin in totalul activelor din sistemul
bancar are o medie de 28% in anii 2004-2009, crescand pana la
31,6% in 2010. Aceastd deficientd este confirmatd de studiul
OECD ”Competitiveness and Private Sector Development in
Republic of Moldova”, respectiv, cu exceptia Bielorus si
Azerbaidjan, toate tirile ECE au o medie de 88%.

At the same time, the share of foreign-owned banks by
total banking assets was 28 per cent on average in 2004-
2009, rising to 31.6 per cent in 2010. This deficiency is
confirmed by the OECD study "Competitiveness and
Private Sector Development in the Republic of Moldova";
with the exception of Belarus and Azerbaijan, all CEE
countries have an average of 88 per cent.
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Fig. 3. Ponderea activelor bancilor cu capital striain/
Fig. 3. The share of foreign-owned bank assets
Sursa/Source: Conform datelor International Financial Statistics database./According to International Financial

Statistics database.

Primele sase banci din Moldova detin in jur de 70% din
activele pietei bancare si totalul creditelor acordate
economiei. Desi, corespunde mediei regiunii, indicele de
concentrare (CR-4 si HHI — Indicele Herfindahl-Hirschman)
a pietei releva un grad relativ de concentrare a pietei bancare
in Republica Moldova.

The first six banks in Moldova hold about 70 per cent
of bank assets and total loans to the economy. Although
corresponding to the region average, the concentration
index (CR-4, Herfindahl-Hirschman Index — HHI) of the
market shows a high relative degree of banking market
concentration in Moldova.

Tabelul 1/Table 1

Indicatorii de concentrare a sectorului bancar, in anii 2009-2010/
Banking sector concentration indexes 2009-2010

CR-4, %

59 60

HHI, puncte

1172 1210

Sursa/Source: Tendinte in economia Moldovei, Nr.1/2011, Chisindu, Complexul Editorial IEFS, 2011./Moldovan
Economic Trends, Nr.1/2011, Chisindu, Complexul Editorial IEFS, 2011.
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Calculand indicatorii de concentrare a acestui segment
de piatd (CR-4 si HHI — Indicele Herfindahl-Hirschmann),
observam, cd in anul 2010 se inregistreaza un nivel de 1210
puncte, astfel piata bancari se caracterizeaza printr-un grad
de concentrare moderat, fapt ce presupune un nivel
satisfacator al concurentei.

Costurile inalte ale finantelor. Pe parcursul anilor,
ratele reale ale dobanzilor la credite si depozite au demonstrat
tendinte de scadere. Astfel, evolutiile echilibrate ale
dobénzilor ar insemna o alimentare constantd a sectorului
real cu resurse financiare ce ar sustine o crestere uniforma a
economiei, gradual si fard fluctuatii importante. Totusi, unii
agenti economici §i oameni de afaceri considera ca ratele
dobanzii in Republica Moldova sant mari.
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The concentration indicators of this segment of the
market (CR-4 and HHI — Herfindahl-Hirschmann) show
that in 2010 a level of 1210 points was recorded, so the
banking market is characterized by a moderate degree of
concentration, which implies a satisfactory level of
competition.

High cost of finance. Real interest rates on loans and
deposits have shown declining trends during the years.
Thus, the balanced developments of the interests would
mean a constant supply of finance to the real sector, that
would support a uniform growth of the economy, gradually
and without major fluctuations. However, some businesses
and business people consider that interest rates in
Moldova are high.

I Ratele dobanzilor la credite

18, 1 Ratele dobanzilor la
depozite

G
Rata reala a dobanzii

Fig. 4. Evolutia ratelor reale ale dobéanzilor la credite si depozite/
Fig. 4. Evolution of real interest rates on loans and deposits
Sursa/Source: Conform datelor World Bank database./According to World Bank database.

Necesitatea si insuficienta accesului sectorului real la
finantare este captat de Global Competitiveness Report
2010-2011, unde majoritatea respondentilor au ales accesul
la finante o problema acutd pentru desfasurarea afacerii in
Republica Moldova. Aceeasi situatie o gasim si in Raportul
Doing Business 2011, in care la capitolul accesul la credit
Republica Moldova scade cu 2 trepte in clasament, fiind pe
locul 89 din totalul tdrilor analizate. O situatie similard
prezinta chestionarul intreprinderilor BEEPS, unde
problemele ce tin de accesul la finante au fost evidentiate de
catre agentii economici intervievati.

Costurile inalte ale accesului la credite sunt asociate cu
rata inflatiei. Invitabil, creditarea economiei se face la rate
ale dobanzii mai mari decat costul mijloacelor i nu mai mici
decat rata inflatiei. Comparativ cu nivelul regiunii, rata
dobanzii la credite in Republica Moldova, atit in valori
nominale, cat si in reale, este la un nivel mare. Partial
datoritd unei ratei a inflatiei mari, Republica Moldova
are una din cele mai mari rate ale dobénzii din regiune.
Odata cu dezvoltarea sectorului financiar, o consecintd
nefastd a ratelor inalte ale dobanzii ar putea fi stimularea
presiunilor speculative, cu consecinte asupra stabilititii
cursului valutar.

The need for and insufficiency of access of the real
sector to finance 1is captured by the Global
Competitiveness Report 2010-2011, where most
respondents mentioned the access to finance as a
particularly acute problem for business development in
Moldova. The same situation is found in the Doing
Business Report 2011, the section Access to credit in the
Republic of Moldova of which shows a 2-step drop in
ranking to the 89th position of all countries analyzed. A
similar situation is presented in BEEPS survey, where
issues related to access to finance have been identified by
the interviewed businesses.

High cost of access to credits is associated with
inflation. Loans to the economy are made at higher
interest rates than the cost of funds and at levels that are
not below the inflation rate. Compared with the level in the
region, the interest rate on loans in Moldova, both in
nominal and in real terms, is at a high level. Partly due to
a high inflation rate, Moldova has one of the highest rates
of interest in the region. With the financial sector
development, a negative consequence of high interest
rates may be the stimulation of speculative pressures,
with consequences for exchange rate stability.

Nr.2 /2012



94 Revista teoretico-stiintifica / Theoretical and scientifical journal

Ukraine

Slovak Republic
Slovenia

Serbia
Russian
Romania
Poland
Lithuania
Latvia

Hungary
Georgia
Estonia

Czech Republic
Croatia

Bulgaria

Albania

Moldova

2009
m 2004

-10 0 10

20 30

Fig. 5. Ratele regionale ale dobanzii, valori nominale/
Fig. S. Regional rates of interest, nominal values
Sursa/Source: Conform datelor International Financial Statistics database./According to International Financial

Statistics database.

Excluzand rata inflatiei, respectiv o parte din politicile
macroeconomice, cauzele unor rate reale inalte ale dobanzii
deriva din structura si particularitatile pietei financiare. Pe
de o parte, cauze asociate cu managementul si administrarea
corporativa a actorilor de pe piata financiara, iar pe de alta
parte, elemente ce nu tin de modul de administrare in
interiorul sistemului, de exemplu cadrul regulator, structura
pietei, diversitatea produselor financiare, accesul la pietele
externe etc.

In acest sens, cauza ratelor ale dobanzilor inaltd sunt
primele de risc §i marimea gajului. Comparativ cu tarile din
regiune, atat prima de risc, cat i marimea gajului sunt unele
din cele mai mari din regiune. Prima de risc este diferenta
dintre ratele dobanzilor la creditele acordate clientilor buni si
ratele dobanzii la valorile mobiliare emise de stat. Practic,
prin aceastd diferentd este evidentiata partea pe care o retine
banca pentru a se asigura in cazul riscului de neplata.
Nesiguranta, incertitudinea si calitatea mediului de afaceri
sunt reflectate In marimea primei de risc. Trebuie sa
mentiondm ca existd si alti factori ce influenteaza marimea
primei de risc, acesti factori tin de modul de evaluare a
riscurilor, dar si de nivelul competitiei in cadrul sistemului
bancar.

Excluding the inflation rate, thus a part of the
macroeconomic policies, the reasons for high real interest
rates derive from the structure and particularities of the
financial market. On the one hand, the causes are associated
with corporate management and administration on the
financial market, and, on the other, with elements that are
not related to administration within the system, such as the
regulatory framework, market structure, diversity of
financial products, access to foreign markets, etc.

In this respect, the high interest rates are the result of
risk premiums and the amount of collateral. Compared
with countries in the region, both the risk premium and
the size of collateral are some of the largest in the region.
The risk premium is the difference between interest rates
on loans provided to best customers and the interest rates
on state securities and bonds. Basically, this difference
highlights the share retained by the bank to insure
against the risk of default. The insecurity, uncertainty
and the quality of the business environment is reflected
in the size of the risk premium. It should be noted that
there are other factors that influence the size of the risk
premium, and these factors are related to risk assessment
and the level of competition in the banking system.
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Fig. 6. Prima de risc (media ultimilor 10 ani)/
Fig. 6. Risk premium (average of the last 10 years)
Sursa/Source: Conform datelor World Bank Database./According to World Bank database.

Volatilitatea si nesiguranta mediului de afaceri autohton
este compensata de sistemul bancar prin cerinte sporite fata
de procedurile de gajare. Marimea gajului este identificata
de catre BEEPS ca o problemd a mediului de afaceri la
contractarea unui credit. Marimea gajului in Republica
Moldova este de peste 130% din suma creditului.

Dinamica creditirii. in ultimii 5 ani sistemul bancar a
inregistrat performante pozitive la capitolul profituri ale
bancilor si nivelul de capitalizare. Aceastd performantd se
datoreaza, partial, cresterii creditelor acordate. De
exemplu, in 2008 soldul creditelor contractate s-a majorat
cu peste 20%, comparativ cu 2007, implicit au crescut si
creditele de consum. Dacd pand in 2004, s-a simtit o
reticentd a bancilor in acordarea creditelor pentru consum,
apoi situatia s-a redresat vizibil dupd 2005. Ponderea
acestui tip de credit a crescut de la 3,6% la peste 10% in
2008-2009 din portofoliul de credite bancare, aceastd
tendintd de crestere s-a materializat In urmatorii ani cu
ritmuri de crestere de peste 12%. De fapt, media cresterii
creditelor in economie pe perioada ultimelor 5 ani a fost de
17%. Comparativ cu tarile din regiune, cresterea din
Republica Moldova constituie o performantd. Dar, in
acelasi timp, creditele nationale sunt sub nivelul mediu de
creditare raportat la PIB al regiunii. in timp ce tirile UE
crediteaza sectorul real al economiei cu o pondere de peste
100% din PIB, Republica Moldova are o pondere a
creditelor acordate aceluiasi sector de doar 23% (media
ultimilor 10 ani).

Volatility and wuncertainty in the local business
environment is offset in the banking system by increased
collateral requirements. The size of the collateral is
identified by BEEPS as a problem for business in
seeking credit. In Moldova the size of collateral is over
130 per cent of the loan amount.

Credit dynamics. In the last five years the banking
system recorded a positive performance in terms of bank
profits and level of capitalization. This performance is
partly due to an increase in provision of loans. For instance,
in 2008 the balance of loans taken increased by over 20 per
cent compared to 2007, the consumption credits also
recording an increase. While before 2004, there was a
reluctance on the part of banks to grant consumption
credits, the situation has clearly recovered since 2005. The
share of this type of credit increased from 3.6 per cent in
2008-2009 to over 10 per cent of bank loan portfolios, this
upward trend materialized in the coming years with
growth rates of over 12 per cent. In fact, average credit
growth in the economy over the last five years has been
17 per cent. Compared with countries in the region, the
increase recorded in Moldova is a strong performance.
However, national credits are below average credit to
GDP among the countries in the region. While the EU
countries credit the real sector of the economy with a
share of over 100 per cent of the GDP, Moldova has a
share of loans to the same sector of only 23 per cent
(average of the last 10 years).
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Fig. 7. Credite acordate sectorului real al economiei, % PIB/
Fig. 7. Loans to the real sector, per cent GDP
Sursa/Source: Conform datelor International Financial Statistics database./According to International Financial

Statistics database.
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Desi la costuri mari, In ultimii ani, datele statistice
atestd o crestere rapida a creditelor, dar, la moment, insuficienta
pentru a acoperi necesitatea de creditare a economiei. Tarile din
regiune au o ratd a creditelor acordate economiei raportatd la
PIB, per total mai mare ca cea a Republicii Moldova. Téri, ca
Slovacia, Ungaria si Estonia sunt liderii acestui clasament, chiar
si Ucraina a intrecut Moldova.

Caracteristic sectorului bancar, comparativ cu tarile
din regiune, este un grad inalt al creditelor neperformante.
Desi in 2011 acest indicator s-a diminuat de la 17,8%
la 9,3%, sistemul bancar national este constrins in
operatiunile de creditare. Aceasta situatie are explicatia, partial,
in  socurilor externe din ultimul timp, in special cele
asociate cu operatiunile de export, ce au diminuat bonitatea in
economie. in ultimii 10 ani, media creditelor neperformante in
economie este extrem de mare. De aceea, cauzele pot fi
reflectate de calitatea si volatilitatea mediului de afaceri
autohton, dar si de practicile sistemului bancar de acordare a
creditelor (in mare parte, fird asigurarea unor masuri de
management al riscurilor, dar §i a practicilor de administrare
corporativa).

Although expensive, the statistics for recent years have
shown a rapid increase in lending, but at the moment
volumes are insufficient to cover the needs of the economy.
The rate of loans against GDP in other countries in the
region is higher than in the Republic of Moldova. Countries
like Slovakia, Hungary and Estonia are leading the ranking,
even Ukraine outranked Moldova.

Characteristic of the banking sector, compared with
countries in the region, is a high degree of non-
performing loans. Although in 2011 this indicator fell from
17.8 per cent to 9.3 per cent, the national banking system is
constrained in its lending operations. This situation is partly
explained by external shocks it has suffered in recent years,
especially those associated with export operations, which
led to a decrease in reliability in the economy. In the last 10
years average non-performing loan levels in the economy
have reached extremely high levels. Therefore, the causes
can be reflected by the quality and volatility of the local
business environment, but also by the practices of credit
banking system (mostly without providing risk management
measures, but also corporate governance practices).
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Fig. 8. Credite neperformante acordate, analizi comparativa/
Fig. 8. Non-performing loans granted, comparative analysis
Sursa/Source: Conform datelor International Financial Statistics database./According to International Financial

Statistics database.

Structura creditelor ne arata ca cele mai multe credite
sunt acordate industriei §i comertului. Tindnd cont de
ponderile acestor doua sectoare, atat in PIB, cét si in VAB,
considerdm cd majoritatea creditelor au fost canalizate spre
comert. O fractiune micd din totalul de credite ajunge in
dezvoltarea capacititilor productive al economiei. in
aceste conditii, in special sunt defavorizate IMM, care se
confruntd cu o lipsd acutd de finantare. Creditele acordate
gospodariilor casnice reprezinta 20% din totalul de credite,
realizare inferioara mediei regionale.

The structure of loans shows that most loans are
issued to industry and trade. Given the weight of these
two sectors, both in GDP and in the VAB, we consider
that most loans were channeled to trade. A small fraction
of the total loans go for the development of productive
capacity of the economy. Under these conditions the
SME are particularly disadvantaged, facing an acute lack
of funding. Loans issued to households represent 20 per
cent of total loans, which is below the regional average
achievement.
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Fig. 9. Structura creditelor/
Fig. 9. Loans structure
Sursa/Source: Conform datelor anuale ale BNM./According to annual data of the National Bank of Moldova.

Rata de economisire. Ca urmare a volumului inalt de
transferuri din partea moldovenilor aflati la muncid peste
hotare si cresterilor salariale, au crescut economiile
populatiei, respectiv si rata de economisire. insi, din cauza
ritmului lent al reformelor structurale si lipsa unor politici de
directionare a remiterilor, a esuat canalizarea acestor
afluxuri masive de valuta in scopuri productive. Efectele
pozitive ale remiterilor au fost suprapuse peste cele negative.
Acestea au determinat aprecierea leului moldovenesc,
care, la randul sdu, a stimulat consumul bunurilor de
import, dar a deteriorat competitivitatea externd a produselor
locale.

Cresterea economisirii din ultimii ani, comparativ cu tarile
din regiune, dar si la nivel mondial, este insuficientd. Conform
clasificatiei Béancii Mondiale, tarile cu venituri medii i mici
sunt in total 56, media economisirilor in aceste state a
constituit 35,3% din PIB, in timp ce in Moldova — doar 17,7%
din PIB.

Savings Rate. The high volume of transfers from
Moldovans who work abroad and wage growth resulted
in increased household savings, and thus an increased
savings rate. However, because of the slow pace of
structural reforms and the lack of remittances' targeting
policies, the channeling of these massive inflows of
currency for productive purposes failed. The positive
effects of remittances have been superimposed over the
negative. These led to appreciation of the Moldovan leu
which in turn has stimulated consumption of imported
goods, but has damaged the external competitiveness of
local products.

An increase in savings in recent years compared with
countries in the region and worldwide is insufficient.
According to the World Bank’s classification, there are 56
medium and small income countries, and average savings
in these countries accounted for 35.3 per cent of GDP,
compared to only 17.7 per cent of GDP in Moldova.
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Fig. 10. Economisiri raportate la PIB, in % din PIB/
Fig. 10. Savings to GDP, %of GDP
Sursa/Source:  World Development Database, http://data.worldbank.org./World Development Database,

http://data.worldbank.org.
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Alta particularitate a structurii creditelor si depozitelor Another feature of the structure of loans and

in Republica Moldova este gradul de maturitate @ deposits in the Republic of Moldova is a disproportionate
neproportional. Majoritatea depozitelor sunt de scurtd = degree of maturity. Most deposits are short-term
duratd, iar majoritatea creditelor acordate este de duratd | deposits and most loans are long- and medium-term.
lunga si medie. Ponderea cea mai mare a depozitelor, de cca = The largest share of deposits, about 55 per cent, belongs
55%, o detin depozitele Tn moneda nationald, iar aproximativ = to deposits in local currency and about 45 per cent in
45% in valuta straina. foreign currency.
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ROLUL MANAGEMENTULUI STRATEGIC
iN ACTIVITATEA INSTITUTIILOR BANCARE
DIN REPUBLICA MOLDOVA

Petru CATAN, dr. hab., prof. univ., Universitatea Slavond
Viorica SEPTELICI, drd., IEFS

Obiectivul acestui articol este analiza sectorului bancar din
Republica Moldova, prin prisma managementului strategic.
Astfel, se elucideaza principalele tendinte de dezvoltare a
institutilor bancare din anul 2011, fiind reflectata prin
imbundtdtirea tuturor indicatorilor. In pofida faptului cd o
banca comerciala a invegistrat rezultate negative in anul 2011,
sectorul bancar a reugit s mentind o activitate de incredere,
generdnd profituri de patru ori mai mari fata de anul 2010.
Prin urmare, putem afirma ca elementul de baza in cadrul
procesului de gestionare a riscurilor constituie managementul
strategic al fiecarei banci, care poseda strategii de a conduce o
bancd intr-o maniera sandatoasa si prudentd.

Cuvinte cheie: managementul strategic, sectorul bancar,
stabilitate financiara, indicatori de concentrare, gestiunea
riscului.

Introducere. Sistemul bancar detine un rol important in
cadrul economiei in ansamblu al Republicii Moldova, avand
ca scop crearea unui sistem eficient, functional si capabil sa
ofere o gama largad de produse si servicii, care sa satisfaca
exigentele tuturor potentialilor clienti. Ca si in orice stat, atat
pe plan international, cat si pe plan intern, fiecare tara, cat si
Republica Moldova este interesatd in crearea unui sistem
bancar performant, care sd permitd asigurarea unui cadru
organizatoric corespunzator al dezvoltdrii mecanismelor
financiare.

Astfel, prin crearea unui mediu concurential adecvat, cat si
mentinerea stabilitatii finaciare, bancilor, prin intermediul
politicilor adecvate de administrare §i gestionare a riscurilor,
este necesar sia implementeaze un management strategic
eficient si coerent pentru realizarea strategiilor bancare.

Din perspectiva celor expuse mai sus, cat si din definirea
punctelor de vedere exprimate de unii autori, managementul
strategic nu reprezintd un proces de formulare a strategiei care
se suprapune peste sistemul de management al bancii, ci o
noud formad modernd de management bazata pe strategie [1].

In acest scop, bancile isi definesc strategiile atét pe termen
mediu, lung, cat si pe termen scurt, pentru oprimizarea
raportului dintre ptofit §i risc, avdnd ca scop: asumarea,
administrarea, monitorizarea si diminuarea riscurilor.

Un management strategic eficient contribuie la stabilirea
unui tip de strategie corectd, ce atribuie conditii adecvate
pentru banca, privind: pozitia de piatd a bancii; concentrarea
activitatilor prestate prin serviciile bancare pe cerintele si
nevoile clientilor; promovarea unei structuri bancare care sa
permitd eficacitatea si eficienta actiunilor; acoperirea unui
segment de piatd care s asigure o rentabilitate ridicata,
reducerea costurilor i maximizarea profiturilor.

Aplicarea unor strategii adecvate privind gestionarea
riscurilor este obligatorie pentru orice banca, deoarece
costurile administrarii defectuoase a riscurilor bancare sunt
mult mai mari, mai ales in cazul falimentului.

Astfel, bancile opereazd cu un volum semnificativ de
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THE ROLE OF STRATEGIC MANAGEMENT
IN THE ACTIVITY OF BANK
INSTITUTIONS IN MOLDOVA

Petru CATAN, PhD, professor, Slavic University
Viorica SEPTELICI, PhD student, IEFS

The objective of this analysis is the banking sector in
Moldova, in terms of strategic management. Thus, it
highlights the main trends of development of banking
institutions in 2011, being reflected by the improvement
of all indicators. In 2011 despite the fact that a
commercial bank has negative results, the banking sector
has managed to maintain a reliable activity, generating
profits four times higher than in 2010. Therefore, we can
say that the main component in the risk management
process is the strategic management of each bank, which
has strategies to manage a bank in a sound and prudent
manner.

Key words: strategic management, banking sector,
financial stability, indicators of concentration, risk
management.

Introduction. The banking system plays an important
role in the economy as a whole of the Republic of
Moldova, aimed at creating an efficient, functional and
capable to provide a wide range of products and services
to meet the requirements of all potential customers. As in
any country both internationally and domestically, each
country and also the Republic of Moldova is interested in
creating an efficient banking system, which would ensure
an appropriate organizational framework to develop
financial mechanisms.

Thus, by creating a competitive environment as
appropriate, and maintaining financial stability, banks,
through appropriate policies for administration and risk
management, are necessary to implement an effective
strategic =~ management and consistent for the
implementation of banking strategies.

In the light to that mentioned above, as well as from
defining points of view expressed by some authors,
strategic management does not represent a formulation
process of a strategy which overlaps the bank management
system, but a new form based on modern management
strategy [1].

For this purpose, banks define their strategies both in
the medium, long and short term, to optimize the
relationship between profit and risk, with the aim: taking,
managing, monitoring and mitigation.

An effective strategic management, contribute to
establishing a correct type of strategy that assigns the
appropriate conditions for the bank on: the bank's market
position; focusing the activities provided by banking
services on requirements and customer needs; promotion
of banking structures that allow effective and efficient
actions; covering a market segment to ensure high
profitability; reducing costs and maximizing profits.

Application of appropriate strategies regarding the risk
management is mandatory for all banks, because the
maladministration costs of bank risk are much higher
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resurse atrase, iar in cazul falimentului sunt afectate nu numai
interesele actionarilor, c¢i si cele ale deponentilor.
Concomitent, existd pericolul de pierdere a increderii
subiectilor pietei fata de integritatea banci, astfel, dificultatile
unei banci se transforma intr-o criza de sistem [2].

In acest context, stabilitatea finaciard reprezintd o
importantd  deosebitd pentru orice economie, care
functioneaza fard zguduiri si blocaje, manifestand fiecare o
mare rezistenta la diverse pericole potentiale.

Totodata, asigurarea dezvoltdrii stabile a sectorului bancar
este determinata si de cresterea economica a tarii. De aceea, in
conditiile dezvoltarii pozitive a sectorului bancar, statul
trebuie s asigure politici strategice de dezvoltare a sectorului
real, care este motorul principal al dezvoltarii stabile a
economiei tarii [4].

In aceasti ordine de idei, mai jos sunt analizate
principalele tendinte ale sectorului bancar din Republica
Moldova din ultimii cinci ani.

Continutul de baza. Principalele tendinte ale sectorului
bancar din Republica Moldova

In anul 2011, evolutia sectorului bancar al Republicii
Moldova se caracterizeazd prin o tendintd pozitivd de
dezvoltare, fiind reflectatd prin imbunatatirea indicatorilor
activitatii bancare (lichiditatea, cresterea profitabilitatii si
calitatea portofoliului de credite).

Conform rapoartelor BNM, in anului 2011, profitul
bancilor comerciale (879,7 mil. MDL) a Inregistrat cresteri de
patru ori mai mari decat profitul pe tot anul 2010 (219,4 mil.
MDL). Astfel, sectorul bancar si-a continuat dezvoltarea,
inregistrandu-se o sporire atat la acordarea creditelor, cat si la
atragerea depozitelor, care s-a Incadrat in limitele unei piete
cu un grad moderat de concentrare. Insi, in al IV-lea trimestru
al anului 2011, Banca Comerciald ,,Universalbank” S.A. a
inregistrat rezultate finaciare negative.

Pe parcursul perioadei 2005-2011, se atesta o crestere a
sectorului bancar in raport cu PIB, cu o usoara abatere in anul
2008 51 2011. Activele bancare, in raport cu PIB, au crescut de
la 47,6% 1n anul 2005 la 58% 1n anul 2011. Evolutii similare
au fost inregistrate si de depozite si credite in raport cu PIB.
Creditele acordate, in raport cu PIB, au crescut de la 26,8% in
anul 2005 pana la 37,1% in anul 2009, iar in anul 2011 acest
indicator a sporit pana la 38%. Astfel, depozitele, in raport cu
PIB, au crescut de la 36,5% in anul 2005 la 43,7% in anul
2009, iar in anul 2011 acestea s-au redus, atingand un nivel de
37% (vezi Figura 1).

La 31.12.2011, ponderea creditelor nefavorabile in totalul
creditelor a constituit 10,6% si s-a diminuat cu 2,6 p.p. fata de
31.12.2010. Acelasi volum de credite nefavorabile, proiectat
asupra CNT, constitui 41,7% la 31.12.2011 si a scazut cu 7,8
p.p. fatd de 31.12.2010. Volumul creditelor expirate si a
creditelor in stare de neacumulare a dobanzii la 30.09.2011
a constituit 7,1% din totalul portofoliului de -credite.
Acest indicator a inregistrat o diminuare de 4% fata de
31.12.2010.

Respectiv, volumul creditelor expirate si al creditelor in
stare de neacumulare a dobanzi, raportat la CNT, a constituit
28,1% la 31.12.2011, fiind in scadere cu 13,7 p.p. fatd de
31.12.2010. in acest context, s-au diminuat si reducerile
pentru pierderile la credite cu 1,6 p.p.
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especially in bankruptcy.

Thus, banks operate with a significant amount of
attracted resources, and in case of bankruptcy are affected
not only the interests of shareholders, but also those of
depositors. Simultaneously, there is danger of losing the
market confidence subjects for the bank integrity, so the
difficulties of a bank turns into a system crisis [2].

In this context, financial stability is particularly
important for any economy that works without shaking
and blocks, each showing high resistance to various
potential hazards.

Also ensuring stable development of the banking
sector is determined also by the country's economic
growth. Therefore, under the positive development of the
banking sector the state must provide strategic policy of
developing the real sector, which is mainly driven by
stable development of the economy [4].

In this context, below is analyzed the main trends of
the banking sector in Moldova in the last five years.

The basic content. The main trends of the
Moldovan banking sector

In 2011, the evolution of the banking sector of the
Republic of Moldova registered a positive development
trend, being reflected through the improvement of the
banking activity indicators (liquidity, increase of
profitability and quality of the credit portfolio).

In 2011, the commercial banks profile (MDL 879.7
mil.), registered increases four times higher than the profit
throughout the 2010 year (MDL 219.4 mil.). Thus, the
banking sector continued its development, a growth being
registered both in granting credits and in attracting
deposits, which fitted the limits of a market with a
moderate degree of concentration. However, in the V™
quarter of 2011, the ,,Universalbank” S.A. Commercial
Bank, registered negative financial results.

At the end of 2005-2011, there was an increase of the
banking sector in relation to GDP, with a slight deviation
in 2008 and 2010. Banking assets in relation to GDP
increased from 47.6% in 2005 to 58% in 2011. Similar
evolutions were recorded for deposits and loans in relation
to GDP. The loans granted in relation to GDP increased
from 26.8% in 2005 to 37.1% in 2009, and in 2011 this
indicator increased to 38%. Thus, deposits in relation to
GDP increased from 36.5% in 2005 to 43.7% in 2009, and
in 2011 this indicator decreased to 37% (see Figure 1).

On December 31, 2012, the weight of unfavorable
loans in the total loans was 10.6%, 2.6% lower than
December 31, 2010. The same volume of unfavorable
loans, projected on CNT, was 41.7% on December 31,
2011, 7.8% lower than December 31, 2010. The volume
of expired loans and of loans in a state of interest non-
accumulation on September 30, 2011 was 7.1% of the
total loan portfolio. This indicator recorded a 4%
reduction compared to December 31, 2010.

Respectively, the volume of expired loans and loans in
a state of interest non-accumulation reported to CNT was
28.1% as of December 31, 2011, 13.7% lower than
December 31, 2010. In this context, the reductions for loan
losses decreased by 1.6%.
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Fig. 1. Dinamica activelor, creditelor si depozitelor raportate la PIB (%), in perioada 2005-2011/
Fig. 1. Dynamics of assets, loans and deposits related to GDP (%), in 2005-2011
Sursa/Source: Calculele autorului conform datelor Bancii Nationale a Moldovei./According to the data of the

National Bank of Moldova.

Creditele neperformante determind suportarea de catre
banci a urmatoarelor costuri: scdderea reputatiei, cresterea
cheltuielilor administrative si cresterea cheltuielilor juridice.
Principalele cauze ale aparitiei creditelor neperformante tin de
erorile comise de catre creditor (interviu necorespunzator,
analiza financiara necorespunzatoare, necunoasterea activitatii
clientului, garantarea defectuoasd a creditului, documentatia
incorectd sau incompleta).

Bad loans determine banks to pay the following
costs: lower reputation, increase in administrative
costs and increased legal costs. The main causes
of bad loans are the errors committed by the lender
(interview poorly, inadequate financial analysis,
ignorance of client activity, guaranteeing bad credit,
incorrect or incomplete documentation).

49,7

41,7

41,8

13,3

. -

31.12.2011

B Credite neperformante/CNT/no

B Credite neperformante/Total credite/nonperforming loans/Total loans
Pierderi la credite/Total credite/loosses on loan/Total loans

® Credite expirate/Total credite/expired loans/Total loans
B Credite expirate/CNT/expired loans/CNT

31.12.2010

nperforming loans/CNT

Fig. 2. Evolutia calitatii creditelor bancare, %/Fig. 2. Evolution of loan quality,%
Sursa/Source: Calculele autorului conform datelor Bancii Nationale a Moldovei./According to the data of the

National Bank of Moldova.

Experienta insuficientd 1in afaceri (management
necorespunzator, capitalizare initiald inadecvata, deteriorare
a productiei, activitate insuficientd de marketing, control
financiar necorespunzitor) determind, de asemeneca,
creditele neperformante ale companiilor. Creditele devin
neperformante aproape intotdeauna ca urmare a unei
deteriorari graduale a activitatii companiei, care este insotita
de numeroase semnale de avertizare.

in anul 2011, lider la capitolul credite si active bancare
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Insufficient experience in business (inadequate
management, poor initial capitalization, damage to
production, insufficient market activity, inadequate
financial control) also causes bad loans to companies.
Loans became nonperforming almost always due to
gradual deterioration of company activity, which is
accompanied by numerous warning signs.

In 2011, leader on the banking market for credits and
banking assets is Moldova-Agroindbank, registering a
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pe piata bancara este Moldova-Agroindbank, inregistrand un
sold de credite in suma de 6363,1 mil. MDL si sold de active
in sumd de 9201,3 mil. MDL. in trimestrul IV al anului
2011, B.C. Victoriabank mentine pozitia de lider dupa
volumul depozitelor atrase cu un sold de depozite in suma
de 6786,7 mil. MDL.

Respectiv, in anul 2011, se atestd o crestere dupa
valoarea activelor bancilor comerciale din Republica
Moldova. Astfel, dupa valoarea activelor bancare, piata este
concentratd de 5 banci comerciale, care detin 69% din totalul
activelor. Liderul dupa valoarea activelor este BC Moldova-
Agroindbank, care la 31.12.2011 a atins valoarea totald a
activelor de 9201,3 mil. MDL, in crestere cu 821,8 mil.
MDL fata de 31.12.2010, iar cota de piatd a bancii a scazut
cu 0,3%, Inregistrand o cotd de 19,5%. Urmatoarea pozitie
este detinutd de BC Victoriabank cu un volum al activelor
de 8069,1 mil. MDL, in crestere cu 1022,1 mil. MDL fata de
31.12.2010, cota de piatd a bancii a crescut cu 0,4% pana la
nivelul de 17,1%.

La 31.12.2011, dupa soldul creditelor bancare, piata este
concentratd de 5 banci comerciale, care detin 70,5% din total
credite. La finele lunii decembrie 2011, BC Moldova-
Agroindbank este lider pe piata bancara, inregistrand un sold
de credite in suma de 6363,1 mil. MDL, ceea ce constituie
mai mult cu 930,8 mil. MDL fatd de decembrie 2010.
Pe pozitia a Il-a se afla B.C. Victoriabank, volumul
creditelor careia constituie 4789,3 mil. MDL, in crestere cu
769 mil. MDL fata de 31.12.2010, iar cota de piatd a bancii
atinge 16,3%.
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credit balance of MDL 6,363.1 mil. and an asset balance
amounting to MDL 9,201.3 mil. In the IV" quarter of
2011, B.C. Victoriabank maintains the leader position by
the volume of attracted deposits, with a balance of
deposits of MDL 6,786.7 mil.

In 2011, there is an increase according to the value of
the assets of the commercial banks of the Republic of
Moldova. Thus, by the value of banking assets, the
market is concentrated by 5 commercial banks, which
own 69% of the total assets. The leader by the value of
assets is BC Moldova-Agroindbank, which as of
December 31, 2011, reached the total value of assets of
9201.3 million MDL, 821.8 million MDL higher than
December 31, 2010, and the market share decreased by
0.3%, at 19.5%. The following position is occupied by
BC Victoriabank with a value of assets of 8069.1 million
MDL, 1022.1 million MDL higher than December 31,
2010, and the market share of the bank increased by
0.4%, up to the level of 17.1%.

As of December 31, 2012, by the balance of banking
loans, the market is concentrated by 5 commercial banks,
which own 70.5% of the total loans. At the end of
December 2011, BC Moldova-Agroindbank is the leader
on the banking market, with a loan balance of 6363.1
million MDL, 930.8 million MDL more than in
December 2010. B.C. Victoriabank ranks second, with a
volume of loans of 4789.3 million MDL, 769 million
MDL higher than December 31, 2010, and the market
share of the bank is 16.3%.

Tabelul 1/Table 1

Indicatorii de concentrare a sectorului bancar, in anii 2010-2011,%/
Index concentration in the banking sector, in 2010-2011,%

Nr. Denumirea Bancilor/ Cota de piata dupd valoarea Cota de piata dupd valoarea Cota de piati dupd valoarea
Bank name activelor/Market share by the creditelor/Market share by the depozitelor/Market share by
value of assets (%) value of loans (%) the value of deposits (%)
31.12.2010 31.12.2011 31.12.2010 31.12.2011 31.12.2010 31.12.2011
1 Comertbank 1,2 1,2 0,9 1,1 1,1 1,2
2 Banca Sociala 6,7 6,8 7,4 7,5 6,2 6,7
3 Victoriabank 16,7 17,1 15,8 16,3 20,4 21,0
4 Moldova-Agroindbank 19,8 19,5 21,3 21,6 19,2 18,1
5 Moldindconbank 12,1 14,2 11,7 15,4 13,3 15,3
6 Banca de Economii 12,5 124 11,8 9,7 13,0 13,9
7 EuroCreditBank 0,7 1,0 0,6 0,6 0,4 0,8
8 Unikbank 1,0 1,3 0,7 1,3 0,8 1,2
9 FinComBank 3,9 3,5 3,6 2,8 33 0,6
10 | Universalbank 0,9 0,4 0,8 0,4 0,7 2,2
11 | Energbank 3,5 3,4 29 33 3,7 3,6
12 | ProCreditBank 3,1 2,8 4,0 3,5 1,4 1,3
13 | BCR Chisiniu 2,9 2,7 2,4 2,3 3,1 2,3
14 | Eximbank-Gruppo 8,1 7,7 10,0 8,6 6,5 5,9
Veneto Banca
15 | Mobiasbanca-Grupe 6,8 6,2 6,0 5,7 6,8 59
Societe Generale
Indicatorul HHI (puncte)/ 1181,3 1211,1 1218,2 1264,0 1295,5 1341,4
Index HHI (points)
Indicatorul CR-4 /Index (%) 70,1 63,2 60,6 63 65,9 68,3

Sursa/Source: Calculele autorului conform datelor Bancii Nationale a Moldovei./According to the data of the

National Bank of Moldova.

In anul 2011, se atesta o crestere a volumului depozitelor
bancilor comerciale din Republica Moldova. Astfel, dupa
valoarea depozitelor bancare, piata este concentratd —

In 2011, there is an increase of the volume of deposits
of the commercial banks of the Republic of Moldova.
Thus, by the value of banking deposits, the market is
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5 banci comerciale detin 75%. Liderul dupa volumul
depozitelor atrase este BC Victoriabank, care la 31.12.2011
a atras depozite in valoare totala de 6786,7 mil. MDL,
in crestere cu 9372,8 mil. MDL fata de 31.12.2010, cota de
piatd a bancii a crescut cu 1%, fiind de 21%. Pozitia
secunda in clasament, la 31.12.2011, este detinutd de BC
Moldova-Agroindbank cu un cuantum al depozitelor
atrase de 5832,5 mil. MDL, in crestere cu 678,6
mil. MDL fatd de 31.12.2011, iar cota de piatd a bancii
constituie 18%.

In anul 2011, indicele de concentrare a pietei (indicele
Herfindahl-Hirschman) se incadreaza in limitele unei piete
bancare din Republica Moldova cu un grad moderat de
concentrare (1211,1 puncte) — dupa valoarea activelor (vezi
Tabelul 1).

Volumul creditelor noi acordate de banci la 31.12.2011 a
constituit 2662,5 mil. MDL, in crestere cu 26,4% in
comparatie cu 31.12.2010. Volumul depozitelor noi atrase
de banci la data de 31.12.2011 a constituit 47883,4 mil.
MDL, majorandu-se cu 10,8%, fatd de 31.12.2010.

Pe parcursul anului 2011, se atesta o continua scadere a
ratei dobanzii la creditele acordate in moneda nationald,
tendinta care s-a stabilizat i In trimestrul IV al anului 2011.
In decembrie 2011, rata medie a dobéanzii la creditele
acordate in monedd nationald a constituit un nivel de
13,96%, iar rata medie la depozite in lei a ajuns la un nivel
de 8,45%. In acest context, observim ca ratele medii ale
dobanzii la depozitele In moneda nationald au inceput sa
creasca de la inceputul anului 2011, constituind nivelul de
6,7% in luna ianuarie 2011. Respectiv, si ratele medii ale
dobanzii la depozite in moneda straind au crescut de la
3,41% 1in luna ianuarie 2011 la un nivel de 3,83% in
decembrie 2011. Marja bancara la operatiunile in moneda
nationald au scazut de la 8,45% in ianuarie 2011 péana la un
nivel de 5,51% in decembrie 2011.
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concentrated by 5 commercial banks, which own 75%.
The leader by the volume of obtained deposits is BC
Victoriabank which as of December 31, 2011, had
obtained deposits with a total value of 6786.7 million
MDL, 9372.8 million MDL higher than December 31,
2010, and the market share of the bank increased by 1%,
at 21%. The second position of the standings as of
December 31, 2011 is held by BC Moldova-Agroindbank,
with a value of obtained deposits of 5832.5 million MDL,
678.6 million MDL, compared to December 31, 2011, and
the market share of the bank is 18%.

In 2011, the market concentration index (the
Herfindahl-Hirschman index) is within the limits of a
market with a moderate degree of concentration on the
banking market of the Republic of Moldova (1211.1
points) — by the value of assets (see Table 1).

The volume of credits granted by banks on 31.12.2011
was 2662.5 million MDL, increased by 26.4% compared
to 31.12.2010. The volume of new deposits with banks at
31.12. 2011 was MDL 47,883.4 million, increasing by
10.8% compared to 31.12.2010.

In 2011, a continuous decrease of the interest rate for
the credits granted in national currency is attested, which
trend also stabilized in the IV"™ quarter of 2011. In
December 2011, the average interest rate for the credits
granted in national currency was 13.96%, and the average
rate for the deposits in lei reached a level of 8.45%. In this
context, we notice that the average interest rates for the
deposits in national currency began to increase from the
beginning of 2011, being at the level of 6.7% in January
2011. Also, the average interest rates for foreign currency
deposits increased from 3.41% in January 2011 to 3.83%,
in December 2011. The banking margin for the operations
in national currency decreased from 8.45% in January
2011 to 5.51% in December 2011.
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Fig. 3. Evolutia marjei bancare*, a ratelor medii a dobanzii la depozite si la credite in MDL, %/
Fig. 3. The evolution of the bank margin*, of average rates on deposits and loans in MDL, %
Sursa/Source: Calculele autorului conform datelor Bancii Nationale a Moldovei./According to the data of the

National Bank of Moldova.

Evolutia profitabilitatii bancare denota, ca bancile au fost
capabile sa majoreze venitul net raportat la active (ROA) cu
1,5 p.p., constituind 1,9% la 31.12.2011, cat si raportat la

The evolution of the banking profitability denotes that

the banks were capable of increasing the net revenues
related to assets (ROA) by 1.5%, constituting 1.9%, as of
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capitalul actionar (ROE) cu 8,9 p.p., inregistrand 11,5% fata
de 31.12.2010. Odatd cu cresterea volumului de capital
actionar si de active, majorarea ROE si ROA denota, ca
ritmul de crestere a profitului net este mult mai rapid, fapt
destul de Incurajator. Astfel, la sfarsitul anului 2011, venitul
net al bancilor pe intregul sistem a constituit 879,7 mil.
MDL sau de 4.7 ori mai mult fatd de venitul Inregistrat in
anul 2010.

Ponderea activelor generate de dobanda in totalul
active, la 31.12.2011, s-a majorat cu 2,42 p.p. si a
constituit 82,3%, comparativ cu 31.12.2010, cand a
constituit 79,8%. Respectiv, la 31.12.2011 se evedientiaza
cresteri ale marjei nete din dobanzi cu 0,12 p.p., constituind
6,6% fata de 31.12.2010. Astfel, bancile in situatii mai
dificile compenseaza veniturile din alte surse, si in
special din comisioanele din transferuri, inclusiv ale celor
din strdinatate si din alte comisioane percepute de catre
banca.
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December 31, 2012, and related to the shareholding capital
(ROE) by 8.9%, at 11.5%, compared to December 31,
2010. At the same time with the increase of the volume of
the shareholding capital, the increase of ROE and ROA
shows that the growth rate of the net profit is much faster,
which is quite encouraging. Thus, at the end of 2011, the net
revenues of the banks for the entire system was 879.7
million MDL or 4.7% higher than the revenues recorded in
2010.

The weight of assets, generated by interests in the total
assets, as of December 31, 2011, increased by 2.42% and was
82.3% compared to December 31, 2010, which was 79.8%.
Respectively, as of December 31, 2011, there were increases
of the net margin from interests by 0.12%, of 6.6%,
compared to December 31, 2010. Thus, banks in situations
more and more difficult, compensate revenues from other
sources, especially from transfer commissions, including
from abroad, and from other commissions applied by banks.

12.31.2010 0,4

AN 26

12.31.2011 1,95

m 11,51

ROA mROE

Fig. 4. Evolutia profitabilititii bancare, %/
Fig. 4. The evolution of bank profitability, %
Sursa/Source: Calculele autorului conform datelor Bancii Nationale a Moldovei./According to the data of the

National Bank of Moldova.

Indicele de eficientd, detreminat ca raportul dintre
veniturile nete aferente dobanzilor plus veniturile
neaferente dobanzilor la cheltuieli neaferente dobanzilor,
la 31.12.2011 este in crestere cu 31,8%, constituind 181,8%
fata de 31.12.2010.

Lichiditatea bancard poate fi privitd atat prin prisma
ponderii activelor lichide in total active, cat si prin prisma
obligatiunilor pe care banca este obligatd sd le onoreze.
Astfel, observam diminuarea ponderii activelor lichide
(principiul II al lichiditatii) cu 1%, inregistrand 33,1% la
31.12.2011, ceea ce denota neafectarea capacitatii de plata a
bancilor.

Lichiditatea pe termen lung sau principiul 1 al
lichiditatii, pe Intreg sistemul bancar, a inregistrat 0,69% la
31.12.2011, cu 0,02% mai mult fatd de 31.12.2010.
Aceste valori ale indicatorilor lichiditatii releva existenta
surselor adecvate pentru sustinerea platilor aferente
obligatiunilor. Ponderea depozitelor 1n total active la
31.12.2011 este in scadere cu 0,7%, constituind 65,3%, fata
de 31.12.2010 [5].

Concluzii. In ultima perioadd, managementul strategic
devine destul de des utilizat in activitatea bancara, avand o

The efficiency index, determined as the ratio between
the net revenues corresponding to interests plus revenues not
corresponding to interests for expenses not corresponding
to interests, as of December 31, 2011 is 31.8% higher,
constituting 181.8% compared to December 31, 2010.

Banking liquidity may be regarded both based on the
weight of liquid assets in the total assets, and based on
bonds, which the bank is obligated to pay. Thus, we
notice the reduction of the weight of liquid assets (2nd
principle of liquidity) by 1%, recording 33.1% as of
December 31, 2011, which shows that the payment
capacity of banks is unaffected.

Long-term liquidity or the 1st principle of liquidity,
for the entire banking system recorded 0.69% as of
December 31, 2011, 0.02% higher than December 31,
2010. These values of the liquidity indicators show the
existence of adequate sources for supporting payments
corresponding to bonds. The weight of deposits from the
total assets as of December 31, 2011 decreased by 0.7%,
to 65.3%, compared to December 31, 2010 [5].

Conclusions. In recent years, strategic management
is often used in banking, with an integral approach
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abordare integrald cuprizand politici si strategii bancare
de gestionare a riscurilor. Astfel, existenta politicilor
strategice adecvate de minimizare a riscurilor intr-o bancd
conditioneazd un management bancar cu un nivel inalt de
profesionalism si calitativ.

Prin urmare, aparitia risculului strategic in cadrul
activitatii bancare afecteaza profitul si capitalul, fiind cauzat
de decizii gresite, cat si de implementarea improprie a
decizilor sau lipsa de reactie la schimbarile din mediul de
afaceri. Astfel, enumeram cele mai importante avantaje
strategice cu orientare asupra relatiei banca-client:

- obtinerea unei profitabilitdti stabile pe termen lung,
deoarece clientul in sine este sursa de profit a bancii;

- preferinta clientului pentru banca cu care are cea mai
stabild si puternica relatie in cazul in care primeste oferte de
produse similare cu executie si costuri similare;

- motivarea activitatii salariatilor in functie de realizarea
unor indicatori principali, in primul rand al profitului
(lunar, trimestrial, anual); de asemenea, poate fi luatd in
vedere realizarea unor indicatori, precum: numarul de clienti
atragi (saptaménd, lunda), numadrul de produse/servicii
vandute;

- capitalizarea adecvata care sd permitd o prezentd
remarcabila pe piata;

- asigurarea unei relatii optime intre prudenta bancara si
tendinta de dezvoltare agresivd, pentru a asigura o
competitivitate sporita si pentru Infrangerea concurentei;

- realizarea indicatorilor de eficientd, financiari si de
profitabilitate are o importantd majord atat pentru buna
derulare a activitatilor, pentru asigurarea unei corelari intre
diferite domenii §i structuri, cat si pentru obtinerea unui
avantaj competitiv etc.

Astfel, putem concluziond ca toate eforturile
managementului strategic in activitatea bancara trebuie
directionate intru asigurarea unui tip de startegii care sa
asigure o buna functionare a bancilor.
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including bank policies and risk management strategies.
Thus, the existence of appropriate strategic policy of
minimizing risk in a bank makes a bank management
with a high level of professionalism and quality.

Therefore, the emergence of strategic risk in bank
activity, affects profits and capital, being caused
by bad decisions and improper implementation of the
decision or lack of response to changes in business
environment. Thus, mentioning the most important
strategic advantages to focus on the bank-customer
relationship are:

- obtaining a stable long-term profitability, because
the client itself is a source of profit to the bank;

- customer preference for the bank that has the most
stable and strong relationship when receiving similar
product offers with similar performance and costs;

-an employee work motivation according to the
development of key indicators, first of profit (monthly,
quarterly, annually), also can be considered the
development of indicators, such as: number of customers
attracted (week, month), number of products/services
sold;

-an adequate capitalization that will allow an
outstanding market presence;

- ensuring the optimum relationship between banking
prudence and aggressive development trend to ensure
greater competitiveness and to defeat competition;

- achieving efficiency indicators, financial and
profitability, which has a major importance for a proper
conduct of activities to ensure a correlation between
different areas and structures and to gain competitive
advantage, etc.

Thus, we conclude that all efforts of strategic
management in banking should be directed in order to
ensure a type of strategy which will ensure proper
functioning of banks.
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PROPUNERI PENTRU LARGIREA BAZEI
FISCALE SI PERFECTIONAREA POLITICILOR
CHELTUIELILOR PUBLICE iN SCOPUL
DIMINUARII DEFICITULUI BUGETAR
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Materialul prezentat indicd unele disproportii din cadrul
structurii sistemului fiscal, care reflecta orientarea politicii
fiscale spre perfectionarea impozitelor indirecte. Politica
fiscala in domeniul impozitelor indirecte a fost orientatd
spre reducerea facilitatilor fiscale la taxa pe valoare
adaugata nefondate si greu de administrat §i la majorarea
accizelor prin indexarea lor la rata inflatiei. Mecanismul
existent de acordare a facilitatilor fiscale nu realizeaza
pe deplin principiul echitatii presiunii fiscale pentru toti
agentii economici. A fost efectuata analiza cheltuielilor din
bugetul public national pentru intrefinerea educatiei
si medicinei, precum §i apreciate abaterile de la marimea
lor optima.

Cuvinte cheie: presiune fiscald, buget public national,
cota de impunere, memorandum, facilitati fiscale.

Introducere. Gratie relansarii economice din anul 2000
si reformelor de optimizare bugetara, deficitul a fost redus la
limite controlate. Aceasta a permis Guvernului s micsoreze
gradual impozitul pe_veniturile persoanelor fizice si juridice
de la niveluri relativ ridicate in primii ani de tranzitie pana la
niveluri scazute in 2008 (introducand, din 1 ianuarie 2008, si
rata zero pentru venitul reinvestit al persoanelor juridice).
Totusi, cresterea continua a dependentei veniturilor bugetare
de impozitele indirecte (taxarea consumului) trezeste mari
ingrijorari.

Continutul de baza. Diminuarea presiunii fiscale asupra
veniturilor persoanelor fizice si juridice a avut un impact
pozitiv asupra cresterii veniturilor la buget. Pe parcursul
anilor 2005-2009, se observa o tendintd de crestere a
veniturilor publice in produsul intern brut (PIB) de la 38,6%
in anul 2005 pana la 40,6% 1n 2008 si o descrestere a lor de
la 38,6% in 2009 pana la 35,6% in 2010. Aceasta sporire a
fost sustinutd de cresterea economicd din anii precedenti,
dezvoltarea comertului exterior, majorarea salariilor, precum
si masurile de Tmbunatatire a administrarii fiscale.

In prognozele macroeconomice era previzuti o crestere
considerabild a impozitelor directe cu 89% 1In perioada
2005-2009. in realitate, cresterea a constituit 78% si s-a
datorat majorarii contributiilor de asigurare obligatorii de
stat de 2,03 ori si a primelor de asigurare medicala de stat de
1,58 ori.

Realizarea acestei reforme fiscale nu a rezultat
nicidecum cu disproportii in cadrul structurii sistemului de
impunere, care ar reflecta orientarea politicii de impunere
spre perfectionarea impozitelor indirecte.

Totodatd, micsorarea cotei de impunere, pe de o parte,
nu este factorul principal care influenteaza acest proces.
Evident, ca reducerea incasarilor din impozitul pe venit
aplicat persoanelor fizice si juridice diminueaza contributia
acestuia la buget, micsoreaza baza impozabila, care, intr-o

PROPOSALS FOR THE TAX BASE WIDENING
AND IMPROVING THE PUBLIC
EXPENDITURE POLICIES IN ORDER
TO REDUCE THE BUDGET DEFICIT

Viadimir CUCIREVII, PhD, associate researcher, IEFS
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The presented material shows some disparities,
which are included in the tax system structure that
reflects the tax policy orientation to the indirect taxes
improvement. Tax policy in the area of indirect taxes was
directed to the diminish of unfounded and hard to
manage VAT facilities and at the majority of excise
through their indexation at the inflation rate. The
existant mechanism of granting tax incentives does not
Sfullfill the equity principle of the tax burden for all the
economic agents. The analysis of expenditures from the
national public budget for the maintenance of education,
medicine were made and appreciated the deviations from
their optimal size.

Key words: tax burden, national public budget, tax
rate, memorandum, tax incentives.

Introduction. The deficit was reduced to the
manageable limits due to the economic recovery since
2000 and thanks to reforms of budget optimization. This
fact allowed the Government to reduce gradually the tax
on individuals and legal entities income from relatively
high levels during the first years of transition till the low
levels in 2008 (introducing from January 1, 2008 the
zero rate for the reinvested income of the legal entities).
However, the continuous increase of the budgetary
revenues dependence on the indirect taxes (consumption
charge) raises a great concern.

The basic content. Reduction of the tax burden on
the income of individuals and legal entities had a
positive impact on the growth in budget revenues.
During the period of 2005-20009 it is observed a tendency
of increase of the public revenues from 38.6% of GDP in
2005 to 40.6% in 2008 and a decrease from 38.6% of
GDP in 2009 to 35.6% in 2010. This growth was
supported by the economic growth from the previous
years, growth of the foreign trade, salary increase and the
measures of improvement of the fiscal administration.

As it was specified in the macroeconomic forecasts,
there was a significant increase by 89% of the direct taxes
during 2005-2009, the increase was 78% due to the growth
by 2.03 times of mandatory state insurance contributions
and the state health insurance payments by 1.58 times.

Together with this tax reform, those disparities which
are included in the tax system which would reflect the
orientation of the tax policy towards the improvement of
the indirect taxes were not touched.

Also, the decrease of the tax rate on the one hand is
not the main factor that influences this process.
Obviously, the reduction of income tax receipts from
individuals and legal entities reduces the tax revenues to
the budget, shrinks the tax base which in some way is not
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oarecare masurd, nu este legatd de inrautatirea situatiei
financiare a contribuabililor. Datele Tabelului 1 atesta
diminuarea incasarilor pe venit in rezultatul diminuarii
cotelor si maririi progresive a grilelor de impunere a
persoanelor fizice si juridice.

In prognoza privind bugetuli public national ca pondere
in PIB, 1n anii 2011-2013 se observa o majorare a veniturilor
fiscale din contul veniturilor directe, a caror sursa principala
este impozitul pe venit din activitatea de intreprinzator.
Conform estimarilor prezentate, ponderea in PIB a sursei de
venit de la persoanele fizice se va mari de la 0,8% in 2010
pana la 1,8% in 2013.
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related to the weakening of the financial position of
taxpayers. Data from Table 1 show the reduction of
income receipts due to the rates reduction and
progressive increase of the tax scales for the individuals
and legal entities.

The forecast of the national public budgets
estimations as a share of GDP in 2011-2013 show an
increase of the tax revenues from the direct incomes, the
main source being the income tax from the
entrepreneurial activity. According to the current
estimations the source of income from individuals will
increase from 0.8% of GDP in 2010 to 1.8% in 2013.

Tabelul 1/Table 1

Evolutia bugetului public national (venituri si cheltuieli de bazi), aa.2005-2010/

Evolution of the national public budget (revenues and basic expenditures), 2005-2010

Indicatori/Indicators 2005 2006 2007 2008 2009 2010
Venituri/Revenues — total, mil. lei 14527,3 17847,8 22292,1 25516,9 23517,0 27550,0
7 0,
in raport cu anul precedent, %/ 273 22,8 24,9 14,5 79 17,5
in relation to the previous year, %
Venituri fiscale/Revenues from taxes, mil. lei 12063,2 15100,0 18396,5 21551,5 19531,7 225477
in structura bugetului public national, %/
in the structure of the national public budget, % 83,0 84.6 82,5 84,5 83,1 81.8
Impozitul pe venit/income tax, mil. lei 1671,1 2206,8 2717,1 2197,1 1907,8 2028.,6
7 0,
in rapo;.’t cu anulprec.edent, %/ 6.0 3.1 23.1 19,9 132 6.3
in relation to the previous year, %
in structura bugetului public national, %/
in the structure of the national public budget, % 11,5 124 12,1 8,6 8.1 74
Contributii de asigurari sociale obligatorii de stat/
Contributions of compulsory state social 2949,2 3660,8 43327 54299 5595,2 5993,6
insurance, mil. lei
in structura bugetului public national, %/
in the structure of the national public budget, % 203 20,5 194 213 238 218
Prime de asigurari obligatorii de asistenta
medicald/Payments for compulsory medical 4254 523,7 783,7 1157,3 1376,6 1486,7
insurance, mil. lei
Impozite interne pe marfuri si servicii, mil. lei / 6100,0 7645 4 9436,7 | 113552 9491,8 | 116793
Internal taxes on goods and services, mil. lei
7 0,
in raport cu anul precedent, %/ 334 253 234 203 -16,5 23,0
in relation to the previous year, %
in structura bugetului public national, %/
in the structure of the national public budget, % 42,0 428 423 44,5 40,3 42,3
Impozite asupra c.ornergulul extf:rlor., mil. lei/ 685.1 830,6 900,0 1150,0 907.6 1078.5
Taxes on international trade, mil. lei
Cheltuieli — total, mil. lei, din care pentru:/
Expenditures — total, mil. lei, of which for: 13949,3 17973,9 22415,6 26146,9 273543 29318,9
Economie/The economy 1964 .4 2721,1 37422 34909 26194 3190,7
in structura bugetului public national, %/
in the structure of the national public budget, % 13,5 153 16,8 13,7 10,3 13,6
Actiunile social-culturale — total , mil. lei /- 8827,5 | 113602 | 140387 | 171013 | 191905 | 21462,1
The socio-cultural activities — total , mil. lei
in structura PBN/in the NPB structure, % 60,7 63,6 63,0 67,0 81,6 77,9
Invatamant/Education, mil. lei 2696,9 3605,8 4248,6 5178,3 5665,9 6574,7
in structura BPN/in the NPB structure, % 18,5 21,2 18,0 19,8 20,7 240
Ocrotirea sanatatii/Health, mil. lei 15724 2111,8 2628,6 33914 3846,9 3996,6

Sursa/Source: Anuarul statistic 2010./Statistical Yearbook, 2010.

Unicul impozit care, In esentd, continua de a forma baza
veniturilor bugetului public national este TVA. Ponderea
acestuia in veniturile fiscale permanent creste (cu exceptia
anului 2009). Taxa medie se prognozeaza la nivel de 20%.

The only tax that essentially continues to form
the basis of the national public budget revenues is VAT.
Its share in the tax revenues is steadily growing (except
in 2009). Middle tax is forecasted at 20%.
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Tabelul 2/Table 2
Estimérile bugetului public national pe anii 2011-2013 (%)/
National public budget forecasts for 2011-2013 (%)
Executat/ Executat/ Executat/ Executat/| Aprobat/ | Scontat/ Prognoza/
Executed Executed Executed Executed| Approved | Expected Forecast
Ponderea in PIB/ 2010
Share of GDP 2006 2007 2008 2009 2011 | 2012 | 2013
A. Venituri/Revenues 39,9 41,7 40,6 39,3 39,0 40,9 40,3 39,4 40,2
1. Venituri Curente/ 39,2 39,9 38,9 37,5 358 378 | 384 | 376 | 382
Current revenues
L1 Venituri Fiscale/ 32,9 33,6 33,2 324 31,6 33,5 344 | 339 | 348
Tax revenues
1.1.1 Impozite directe/ 14,8 15,1 14,4 15,4 14,2 152 | 156 | 156 | 166
Direct taxes
1.1.1.1 Impozitul pe venit din
activitatea de mtreprlnza.tor/ 2.4 2.6 1.1 0.7 03 0.8 0.8 0.8 1.8
Income tax from the business
activity
1.1.1.2 Impozitul pe venitul
persoanelor fizice/Income tax 2,5 2,5 2,4 2,5 2,3 2,4 2,5 2,5 2,5
from individuals
1.1.1.3 Impozitul funciar/ 0.4 03 0.3 0.3 0.3 0.3 0.3 0.3 0.2
Land tax
1.1.1.4 Impozitul pe bunurile
imobiliare/Real estate tax 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1
1.1.1.5 Primele de asigurari
FAOAM/FAOAM 1,2 1,5 1,8 2,3 2,3 2,3 2,4 2,4 2,4
contributions
1.1.1.6 Contributii BASS/
BASS contributions 8,2 8,1 8,6 9,4 8,9 9,3 9,5 9,5 9,5
1.1.2 Impozite indirecte/
Indirect taxes 18,1 18,5 18,8 17,0 17,3 18,3 18,8 18,3 18,2
1.1.2.1 TVA/VAT 13,8 14,2 14,5 12,8 12,7 13,6 14,0 13,7 13,7
1.1.2.1.1 incasate pe teritoriul
republicii/collected on the RM 4,6 4.9 5,1 5,6 5,6 5,8 5,9 5,8 59
territory
1.1.2.1.2 restituiri/refunds -2,4 -2,6 -2,2 -2,1 -2,2 -2,1 -2,1 -2,1 -2,1
1.2.1.3 incasate la vama/
collected at the customs 11,6 11,9 11,6 9,3 9,3 9,9 10,3 10,0 9,9
1.1.2.2 Accize/Excise 2,4 2,6 2,5 2,6 3,1 3,1 3,2 3,1 3,1
1.1.2.2.1 incasari/receipts 2,6 2,7 2,6 2,7 3,2 3,2 3,3 3,2 32
1.1.2.2.2 restituiri/refunds -0,2 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1
1.1.2.3 Impozitele asupra
comertului exterior/Taxes on 1,9 1,7 1,8 1,5 1,5 1,5 1,6 1,5 1,5
the foreign trade

Sursa/Source: Prognoza Ministerului Finantelor, 2010-2013./Forecast of the Ministry of Finance, 2010-2013.

Politica fiscald in domeniul impozitelor indirecte a fost
orientatd spre reducerea facilititilor fiscale la TVA
nefondate si greu de administrat, precum si spre majorarea
accizelor prin indexarea lor la rata inflatiei.

Anularea facilitatilor fiscale la TVA pentru importul si
livrarea pe teritoriu a medicamentelor, pesticidelor si
ingragamintelor minerale, a utilajului, tehnicii, productiei
agricole primare a sporit incasarile TVA la buget, acestea
fiind alocate pentru: suportul, dezvoltarea si ameliorarea
infrastructurii  sectorului  agricol, restituirea agentilor
economici din agricultura a TVA la productia agricola in
forma de subventii, precum si compensarea medicamentelor,
destinate tratamentului persoanelor asigurate in conditii de
ambulator.

in anul 2007 au fost puse accente pe aplicarea unor

Fiscal policy in the area of indirect taxes was aimed
at reducing the unfounded and hard to manage VAT tax
facilities and at increasing the excise by their indexation
to the inflation rate.

Cancellation of tax facilities at VAT for import and
delivery on the territory of drugs, pesticides and
fertilizers, equipment, machinery, primary agricultural
production increased the VAT receipts to the budget,
these being assigned for the support, development and
improvement of the infrastructure of agriculture, refund
for the economic agents from agriculture of the VAT on
the agricultural production in the form of subsidies and
also, for compensation of medicines for the treatment of
the insured persons in ambulatory conditions.

In 2007 there were applied new tax procedures. For
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proceduri fiscale noi:

e au fost introduse noi modalitati de inregistrare in
calitate de platitor TVA, a fost modificat pragul de
inregistrare obligatorie de contribuabil TVA;

e a fost elaborat proiectul noului regulament cu privire la
restituirea TVA, care specificd simplificarea procedurii de
restituire;

e au fost elaborate si aprobate: Regulamentul privind
evidenta, calcularea uzurii in scopuri fiscale.

In scopul simplificarii procedurilor si reducerii duratei de
restituire a TVA la marfuri exportate si la investitii in
mijloace fixe puse in exploatare, prin Hotararea Guvernului
nr. 287 din 11 martie 2008 a fost aprobat Regulamentul
privind restituirea taxei pe valoare adaugatd. Acest
regulament a fost elaborat in scopul imbunatatirii climatului
investitional.

Datele Tabelului 2 demonstreaza ca cotele TVA in PIB
ating 12-13% si se prevede in viitor sa ramana, practic, la
acelasi nivel, inregistrand o crestere nesemnificativd. Cota
medie a impozitului pe valoarea addugata pe anul 2012 la
majoritatea marfurilor, inclusiv la zahdr, ramane
neschimbata (20%), se prevede introducerea cotei standard
TVA de 20%.

Obiect impozabil reprezintd livrarea §i importul
marfurilor si a serviciilor de catre subiectii impozabili in
Republica Moldova, exceptie fiind marfurile de uz sau
consum personal, importate de persoane fizice, a caror
valoare nu depaseste limita stabilitd de legea bugetului pe
anul respectiv.

Principalele masuri de politica care pe parcursul anilor
2010-2011 au favorizat consolidarea pozitiei fiscale a TVA
au fost:

e majorarea de 2 ori a plafonului de Iinregistrare
obligatorie a contribuabililor ai TVA;

e majorarea cotei reduse a TVA la gazele naturale si
lichifiate;

e introducerea cotei reduse a TVA pentru productia
agricold primara;

e extinderea mecanismului
productia agricola primara;

e extinderea mecanismului de restituire a TVA Ila
investitii (cheltuieli) capitale efectuate in tractoare agricole.

Cadrul bugetar pe termen mediu (2012-2014), elaborat
de Ministerul Finantelor in vederea optimizarii sistemului
fiscal privind TVA, in anul 2012, prevede:

1) examinarea oportunitatii anularii facilitatilor fiscale
individuale privind TVA pentru organizatiile si
intreprinderile societatilor orbilor, surzilor, invalizilor si
federatiilor ~ sportive  nationale, cu implementarea
mecanismului de compensare directd din buget a sumelor
TVA;

il) examinarea oportunitatii de neaplicare a TVA la
diferenta negativa dintre pretul de realizare si cel de
achizitie, producere, procurare, valoarea de vama aferenta
marfurilor si serviciilor.

Restituirea impozitului pe valoarea adaugata, achitat de
agentii economici livratorilor de surse materiale, folosite la
producerea productiei pentru export, si in cazul livrarii
marfurilor si serviciilor destinate realizarii diferitor proiecte,

de restituire a TVA la
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that:

e new ways of registration as a VAT payer were
introduced, the known threshold of mandatory
registration as a VAT taxpayer was modified;

o the draft of the new regulation on VAT refunds was
developed,which specifies the simplification of the
refund procedure;

e there have been developed and approved:
Regulation on evidence, depreciation calculation for the
tax purposes.

In order to simplify procedures and reduce the time
of the VAT refund for the exported goods and for
investment in the fixed assets set into service through the
Government Decision no. 287 of March 11, 2008 the
Regulation on VAT refund was approved. This
regulation was developed in order to improve the
investment climate.

Data from the Table 2 show that the VAT rates from
GDP reach 12-13% and it seems that the future forecasts
will remain at the same level with a little increase.
Average share of the value added tax for the year 2012
for most of the goods remains unchanged (20%), it is
estimated that the standard VTA rate of 20% will be
introduced for the sugar and it will remained unchanged
(20%).

Supply and import of goods and services represent a
taxable object by the subjects of taxation in Moldova,
except for personal use or consumption of goods
imported by individuals, whose value does not exceed
the limit established in the budget law for the year.

The main policy measures which favored the
strengthening of the fiscal position on VAT during the
years 2010-2011 were:

e double increase of the compulsory registration limit
of the VAT payers;

e increase of the reduced VAT rate for natural and
liquified gas;

e introducing the reduced VAT rate for primary
agricultural production;

e extending the VAT refund mechanism for primary
agricultural production;

e cxtending the VAT refund mechanism for
capital investments (expenditures) made for agricultural
tractors.

Medium-term budgetary framework 2012-2014
developed by the Ministry of Finance in order to
optimize the VAT tax system, provides in 2012:

i) examination of the opportunity of the individual
tax facilities regarding the VAT for companies and
business organizations of the blind, deaf, disabled
persons and national sports federations with the
implementation of the direct compensation mechanism
from the budget of the VAT amounts;

ii) examination of the opportunity regarding the
VAT non-appliance to the negative difference between
the realization price and the acquisition one, production,
procurement, customs value related to goods and
services.

Return of the value added tax paid by the economic
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diminueaza simtitor veniturile la bugetul de stat. Prin
mecanismele existente de acordare a facilitatilor fiscale nu
se realizeaza pe deplin principiul echitétii presiunii fiscale
fatd de toti agentii economici. Procesele economice sunt
influentate de instrumentele politicii fiscale, care, in
asemenea cazuri, sunt necesare de a fi aplicate mai pe larg,
deoarece acestea stabilesc mecanismul de acordare a
facilitatilor fiscale.

Axarea presiunii fiscale pe pretul marfii, dar nu pe
veniturile de la productie, inevitabil, provoacd procese
inflationiste, determina intreprinderile sa compenseze
confiscarile fiscale pe calea majorarii preturilor. Acest
fenomen diminueaza aportul intreprinderilor la sporirea
eficientei  productiei, deoarece Intreprinderile devin
cointeresate nu in largirea producerii si in comercializarea
marfurilor, dar in obtinerea facilitdtilor si amandrilor la plati.

Micsorarea presiunii fiscale asupra producatorilor si
transferul acesteia asupra consumatorilor (in forma de
adaosuri la pret) reduce cererea de consum intern si
agentilor economici activi pe piata internd. Cresterea PIB are
loc, in mare masurd, din contul exportului marfurilor
(exporturile se impoziteaza cu TVA la cota 0).

Reforma sistemului fiscal al Republicii Moldova,
orientatd spre optimizarea si ridicarea eficientei impozitarii,
trebuie sa asigure rationalizarea structurii acestuia, care nu
ar denatura stimularea activittii antreprenorilor In conditii
de piata.

Mizarea sistemului fiscal pe impozitarea indirectd nu
solutioneazi aceasta intrebare. In pofida unor coordonari si
succese obtinute in administrarea fiscala, optimizarea
structurii sistemului fiscal incd nu este realizati. In
asemenea situatie, politica bugetard trebuie sd fie orientata
spre micsorarea cheltuielilor bugetului consolidat, mai ales
in conditii de criza.

Datele tabelului 2 aratd, ca in structura impozitelor
directe, impozitele pe bunurile imobiliare detin o pondere
mica, ceea ce se explica, in primul rand, prin faptul, ca
obiectul impozitului pe imobil reprezinta valoarea normativa
a imobilului, care este cu mult mai mica decat valoarea de
piata.

In scopul optimizirii administririi impozitului pe
proprietate, in anii 2005-2007, au fost initiate lucrari de
elaborare a unui nou sistem de impozitare a contribuabililor
prin implementarea Sistemului Informational Automatizat.
Cadastrul fiscal constituie, in prezent, un sistem complex de
baze de date, asigurat in baza tehnologiilor web.

Acest sistem permite de a tine evidenta obligatiunilor
fiscale, deoarece contine informatii privind baza impozabila,
cotele impozitului pe bunurile imobiliare, inlesnirile si
facilitatile de care beneficiazd contribuabilii, restantele si
achitarile aferente impozitului pe bunurile imobiliare.

De la 1 ianuarie 2007 a fost implementatd prima etapa a
noului sistem de impozitare in baza valorilor de piatd a
proprietatii cu destinatie locativd din municipii §i orase,
inclusiv localitatile din componenta acestora.

Prin Legea organicd nr.108 din 17.12.2009 pentru
modificarea i completarea unor acte legislative a fost
modificat art. 280 din Codul Fiscal privind cotele
impozitelor:
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agents to the delivers of material sources used to
manufacture for export and in the case of delivery of
goods and services for the realization of various projects
significantly reduces the state budget revenues. Through
the existing mechanisms of granting the tax facilities the
principle of fairness of the tax burden for all economic
agents is not fully realized. Economic processes are
influenced by the fiscal policy instruments and in such
cases it is necessary to use them in a more appropriate
way because they determine the mechanism of granting
the tax facilities.

Orientation of the fiscal pressure on the prices of
goods, rather than on the income from production causes
inevitably inflation processes, affects companies to offset
the tax seizures via prices increase. This phenomenon
reduces the contribution of enterprises for increasing the
production efficiency, because the companies have
interests not to extend the production and sale of goods
but to obtain facilities and payment delay.

Reducing the tax burden from producers and its
transfer to consumers (in the form of additions to the
price) reduces the demand for domestic consumption and
possibilities for the increase of production volumes of
the economic agents who work on the internal market.
The GDP growth takes place mainly on the account of
the goods export (especially exports are liable to VAT at
the zero rate).

Reforming the tax system of the Republic of
Moldova, directed to optimize and increase efficiency of
taxation, has to ensure the rationalization of its structure,
which would not distort the reasons stimulating the
activity of entrepreneurs in market conditions.

Orientation of the tax system to the indirect taxation
does not resolve this question. In spite of some
coordination and some success in tax administration,
streamlining the tax system structure is not yet done. In
this case, fiscal policy should be aimed at reducing the
consolidated budget expenditures, especially in
conditions of crisis.

Data from Table 2 show that in the structure of
indirect taxes — taxes on real estate have a small weight
and this is primarily due to the fact that the object of
property tax represents the normative value of the
property, which is much lower than the market value.

In order to improve the property tax administration in
2005-2007 were initiated works to develop a new system
of taxation of taxpayers by implementing the Automated
Information System. Fiscal cadastre is now a complex
database system based on the web technologies.

This system allows keeping track of tax liabilities,
because it contains information on the tax base, tax rates
on the real estate, facilities and amenities that the
taxpayers benefit from, tax arrears and settlements
related to real estate.

From January 1, 2007 the first phase was
implemented on the new taxation system based on
market values of property for housing in cities and
towns, including areas in their composition.

The Organic Law No.108 of 17.12.2009 for
amending and supplementing certain normative acts art.
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epec bunurile imobiliare cu distinatie locativa
(apartamente si case de locuit individuale, terenuri aferente
acestor bunuri) din municipii si orase, cu exceptia satelor
(comunelor), inclusiv pe garajele si terenurile pe care
acestea sunt amplasate, loturile Intovarasirilor pomicole cu
sau fara constructii amplasate pe ele:

- cota maxima — 0,25% din baza impozabild a bunurilor
imobiliare;

- cota minima — 0,02% din baza impozabila a bunurilor
imobiliare;

epentru bunurile imobiliare cu altd destinatie decat cea
locativa sau agricold, inclusiv exceptind garajele si
terenurile pe care acestea sunt amplasate, si loturile
intovarasirilor pomicole cu sau fara constructii amplasate pe
ele — 0,1% din baza impozabila a bunurilor imobiliare.

In redactia veche a Codului Fiscal nu erau specificate
categoriile de bunuri imobile, dar se impozitau, in general,
cu cota maximd de 0,5%, iar autoritdtilor administratiei
publice locale le revenea functia de a diferentia cota maxima
in dependenta de bunuri, dar nu sub nivelul de 50% din cota
maxima.

Odata cu dinamica proceselor economice in tarile cu
economie de piatd dezvoltatd si cu economie in tranzitie, in
structura bugetelor acestor tari au avut loc schimbari
esentiale la compartimentul venituri si cheltuieli. Indicatorul
mediu al ponderii veniturilor bugetului consolidat in bugetul
public national (BPN), in tarile dezvoltate si cu economie in
tranzitie, cercetate de Ciugunov Igor [5], s-a diminuat de la
41,26% in anii 1982-1988 pana la 40,21% in anii 1995-
2000.

in Republica Moldova, ponderea veniturilor bugetului
public national in PIB, in medie pe anii 2005-2010, a
constituit 39,6%.

In Romania, conform Strategiei fiscal-bugetare pe anii
2011-2013, veniturile bugetare detin o pondere in PIB de
32,3-32,8%, in crestere fatd de anul 2010. Conform
prognozei, incasdrile din impozitul pe venit se vor mentine
la nivel de 3,3-3,4% din PIB in anii 2011-2013. Conform
legislatiei in vigoare, cota impozitului pe venit se va mentine
la nivel de 16%. Potrivit prognozei, impozitul pe profit
pentru agentii economici va atinge cifra de 2,1% din PIB in
2013. Cota de impozitare a impozitului pe profit, conform
legislatiei in vigoare, se va mentine la nivel de 16%.

Referitor la TVA, vor fi respectate angajamentele
asumate de Romaénia prin acordurile incheiate cu Fondul
Monetar International (FMI), Banca Mondiald si Comisia
Europeana. Va continua perfectionarea legislatiei privind
armonizarea cu legislatia comunitard, prin transpunerea in
legislatia nationald a obiectivelor adoptate la nivel european
in domeniul TVA.

Strategia prevede promovarea unei politici fiscale care sa
ofere sprijin procesului de crestere economica prin
mentinerea actualelor cote reduse de TVA, respectiv cota de
9% — pentru anumite livrari de bunuri si servicii, prevazute
de Codul Fiscal, si cota de 5% — pentru livrarea de locuinte
ca parte a politicii sociale.

Conform Strategiei fiscal-bugetare pe anii 2011-2013,
cota standard a TVA a fost majorata de la 19 la 24%. in
prognoza pe termen mediu, incasarile din TVA vor ajunge la
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280 of the Tax Code was modified, regarding the tax
rates on:

ereal estate with housing destination (apartments and
individual houses, land relating to the property) in cities
and towns, except villages (communes), for the garages
and the land on which these things are located, lands
with fruit trees with or without buildings situated on
them:

- maximum rate — 0.25% of the taxable real estate;

- minimum rate — 0.02% of the real estate.

ereal estate goods with other purpose than residential
or agricultural, including except garages and land that
they are located on and lands with fruit trees with or
without buildings situated on them — 0.1% of the taxable
base of the real estate.

The old version of the Tax Code does not specify the
categories of real estate, but they were generally taxed
with the maximum rate of 0.5% and the local public
authorities had to distinguish the maximum rate
depending on goods, but not lower than 50% of the
maximum rate.

Once with the dynamics of economic processes in the
developed market economy countries and transition
economies significant changes have been made in the
structure of the budgets of these countries at the
compartment revenues and expenditures. Average
indicator of the share of budget revenues in the NPB in
the developed countries and with economies in
transition, which were investigated by Ciugunov Igor
[5], decreased from 41.26% during 1982-1988 to 40.21%
in the period 1995-2000.

In the Republic of Moldova the share of revenues
from the National Public in GDP, accounted for 39.6%
over the period 2005-2010.

In Romania, according to the Fiscal-budgetary
Strategy for 2011-2013, budget revenues have a share in
GDP from 32.3 to 32.8%, increasing from 2010.
According to forecasts, revenues from the income tax
will remain at 3.3-3.4% of GDP in 2011-2013. The
income tax rate will remain at 16% according to the
current legislation. According to forecasts the income tax
for the economic agents will amount 2.1% of GDP in
2013 and the tax rate on income tax under the current
legislation will remain at 16%.

Regarding VAT the assumed by Romania
commitments will be followed through agreements with
the IMF, World Bank and European Commission.
Improvement of the legislation will continue in order to
harmonize it with the communitarian legislation by
transposing in the national legislation of the goals
adopted at the European level in the field of VAT.

The strategy aims to promote a fiscal policy that
provides support for the economic growth by
maintaining the current reduced VAT rates, respectively
the rate of 9% for certain supplies of goods and services
provided by the Tax Code and the rate of 5% for the
delivery of housing as a part of the social policy.

According to the Fiscal-budgetary Strategy for 2011-
2013, the standard VAT rate was increased from 19% to
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un nivel de 7,8-7,9% din PIB, in paralel cu evolutia
consumului. Conform prognozei, ponderea accizelor in PIB
va fi de 3,1-3,2%.

Politica fiscala pentru anul 2012, adoptatd de
Parlamentul Republicii Moldova prin Legea nr.267 din
23.11.2011 pentru modificarea §i comletarea unor acte
legislative, contine un sir de masuri pentru diminuarea
presiunii fiscale la impozitul pe venitul persoanelor fizice,
majorandu-se suma scutirilor personale, scutirilor acordate
sotiei (sotului), scutirilor pentru persoanele intretinute. in
articolul 35 al Codului fiscal au fost efectuate modificari
referitor la deducerea donatiilor in favoarea caselor de copii
de tip familial.

Un obstacol considerabil in acumularea veniturilor la
buget era acordarea facilitatilor la plata impozitului pe venit
in forma de scutiri agentilor micului business, gospodariilor
taranesti (de fermier), cooperativelor agricole (de prestari
servicii) si rezidentilor zonelor economice libere.

Reiesind din politica fiscala pe anul 2012, prin legea
organicd nr.267 din 23.11.2011 pentru modificarea si
completarea unor acte legislative, art. 49 al Codului fiscal,
care prevedea scutirea de impozitul pe venit a acestor
categorii de contribuabili, a fost anulat. Actualmente, art.49
al Codului fiscal prevede impozitarea pe venit a agentilor
economici rezidenti ai zonelor economice libere in proportie
de 75% din cota stabilitd in Republica Moldova.

Au fost abrogate articole care reglementau scutirea
integrald de la plata impozitului pe venit a organizatiilor din
sfera stiintei si inovarii si facilitatile fiscale pentru investitii.
Titlul IT al Codului fiscal s-a completat cu un capitol nou,
care prevede regimul fiscal al agentilor economici subiecti ai
sectorului intreprinderilor mici si mijlocii. Articolul 54
prevede, pentru categoria datd de contribuabili, cota
impozitarii pe venit in marime de 3% din obiectul impunerii.

Subiecti ai impunerii cu TVA sunt agentii economici
neinregistrati ca platitori de TVA pe parcursul perioadei
fiscale declarate, cu exceptia gospodariilor taranesti (de
fermier) si Intreprinzatorii individuali. Agentii economici
care corespund prevederilor acestor conditii §i care, la
situatia din 31 decembrie a perioadei precedente perioadei
fiscale de declarare, au obtinut venit din activitati
operationale In sumad de pand la 100.000 de lei se supun
regimului de impozitare prevazut in articolul dat.

Agentii economici care corespund prevederilor acestor
conditii §i care, la situatia din 31 decembrie a perioadei
precedente perioadei fiscale de declarare, au obtinut venit
din activitati operationale in suma de la 100.000 lIa 600.000
de lei pot alege regimul vizat de prezentul capitol sau cel
stabilit in modul general.

in Republica Moldova, in rezultatul optimizarii cadrului
de cheltuieli pentru intretinerea serviciului de stat cu
destinatie generala, se observa o usoara diminuare a ponderii
acestor cheltuieli in totalul cheltuielilor: de la 6,6% in anul
2005 pana la 5,2% in anul 2009 si 4,6% in 2010. in anul
2006, ponderea cheltuielilor pentru dezvoltarea sectorului
economic alcatuia 15,1% din totalul cheltuielilor, iar in 2007
—16,7%. In legaturi cu faptul ci economia a fost afectatd de
criza mondiald, aceste cheltuieli au inregistrat o diminuare a
pand la 13,4% in anul 2008, 9,6% — 1n 2009 si o mica
crestere pana la 10, 9% 1n anul 2010.
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24%. In the medium term forecast, VAT receipts will
reach a level of 7.8-7.9% of GDP in line with the
consumption trends. According to the forecast, the share
of excises in GDP as forecast will be 3.1-3.2%.

Fiscal policy for 2012 adopted by the Parliament of
the Republic of Moldova by Law 267 of 23.11.2011 for
amending and completing some normative acts contains
a number of measures to reduce the tax burden on
personal income tax increasing amount of personal
exemptions, exemptions granted for wife (husband),
exemptions for the persons who are in somebody’s care.
In Article 35 of the Tax Code changes were made on
donations deduction for family-type children's houses.

A major obstacle to accumulate budget revenues was
providing facilities for the income tax in terms of
exemptions for the small business entities, farms,
agricultural cooperatives (for services), residents of free
economic zones.

Taking into consideration the fiscal policy in 2012 by
the organic Law nr. 267 of 23.11.2011 for amending and
supplementing certain normative acts, art. 49 of the Tax
Code that provided exemption from income tax by this
category of taxpayers was canceled. Currently, art. 49 of
the Tax Code provides income taxation for the resident
economic agents of the free economic zones in the share
of 75% of the quota established in Moldova.

Articles have been abolished that completely
exempted the income tax payment of organizations from
the science and innovation field, and tax breaks for
investments. Title II of the Tax Code is supplemented by
a new chapter that provides the tax system for economic
agents subjects of small and medium enterprises sector.
Article 54' provides for this category of taxpayers
income tax rate amounting to 3% of the object of
taxation.

Economic agents are the subjects of taxation with
VAT, which are not registered as VAT payers during the
declared fiscal period, except farms and individual
entrepreneurs. Economic agents that do not correspond
to these conditions and, who at December 31 of the
previous period of the fiscal period, received income
from operating activities amounting to 100,000 lei uses
the tax system referred to in the article.

Economic agents that correspond to these conditions
and, at 31 December of the reporting period to the
previous fiscal period, received income from operating
activities amounting to 100,000 to 600,000 may elect the
regime from this chapter or generally established.

In the Republic of Moldova after optimizing
expenditures for maintenance of the state service with
general destination there is a slight decrease in the share
of these expenditures in total expenditures from 6.6% —
in 2005 to 5.2% — in 2009 and 4.6% in 2010. In 2006 the
share of expenditures for the development of the
economic sector made up 15.1% of total spending, in
2007 — 16.7% and in connection with the fact that the
economy was affected by the global crisis there is a
decrease in these expenses up to 13,4% in 2008, 9.6% —
in 2009 and a small increase to 10, 9% in 2010.

The share of expenditures for the national defense,
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Ponderea cheltuielilor pentru apéararea nationald,
intretinerea organelor judiciare, mentinerea ordinii publice si
protectia civila in totalul cheltuielilor, in perioada anilor
2004-2009, se mentine, practic , la un nivel constant — 7,9%
in anul 2004 si 7,8% in 2009 (vezi Tabelul 3). in legiturd cu
optimizarea cadrului de cheltuieli in scopul diminuarii
deficitului bugetar, In anul 2010, aceste cheltuieli s-au
micsorat pana la 6,4% din totalul cheltuielilor.

In anul 2005, cheltuielile publice ale Republicii Moldova
destinate educatiei constituiau 7,1% din PIB si erau
compatibile cu normativele OCDE si cu cele ale tarilor cu
venituri mari/ medii. Dar, pe parcursul anilor 2006-2010,
aceste alocatii din buget au crescut cu ritmuri inalte,
atingdnd 1n anul 2006 cota de 8,1% din PIB, in anul 2007 —
8,0%, in 2008 — 8,2%, in 2009 — 9,4%, in 2010 — 9,2%.
Aceste cheltuieli sunt mai mari, in comparatie cu standardele
internationale, si contribuie la formarea deficitelor bugetare.

Totusi, existd un sir de deficiente si inechitati cu care astazi
se confruntd acest sector. Din punct de vedere al accesului la
educatie, Republica Moldova rdméne in urma multor tari
apropiate. Inechitatile dintre grupurile conform venitului sunt
esentiale, iar deosebirile dintre elevii din localitatile urbane si
cele rurale au fost §i raméan o problema acuta.

Din cauza schimbarii situatiei demografice, are loc
scaderea raportului elev/profesor pe parcursul anilor recenti,
iar finantarea publicd dupd formula utilizatd pe cap de elev
pare a fi ineficientd. in multe scoli din republici sunt clase
de elevi incomplete. De aceea, atait Memorandumul FMI cu
privire la politicile economice §i financiare (2008), cat si
politica in domeniul educatiei a guvernului actual prevad
restructurarea sectorului educatiei in directia rationalizarii
institutiilor de Invatamant.
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maintenance of judicial bodies, public order and civil
protection in the total expenditures for the period 2004-
2009 remains close to a constant value 7.9% in 2004 and
7.8% — in 2009 (see Table 3). In connection with the
optimization of the expenses in order to reduce the
budget deficit in 2010 these expenditures are reduced to
6.4% of the total expenditures.

In 2005 public expenditures of the Republic of
Moldova on education accounted for 7.1% of GDP and
were compatible with the OECD standards and high-
medium income countries. But during the period 2006-
2010 these budget allocations have increased
significantly reaching in 2006 to 8.1% of GDP, in 2007 —
to 8.0%, in 2008 — to 8.2%, in 2009 — 9,4%, in 2010 —
9.2% of GDP, these costs are higher compared to the
international standards and contribute to the budget
deficits formation.

However, there is a number of deficiencies and
inequities that this sector deals with. In terms of access
to education, Moldova lags behind many of its
neighbors. Inequalities between the income groups are
essential, and the acute problem was and remains the
differences between students in urban and rural areas.

Due to the changes in the demographic situation
occurs the lower rate of teacher/student during the
recentyears and public funding seems to be inefficient
after the formula used per pupil. In many schools in the
country the students classes are incomplete. Therefore,
the IMF Memorandum on economic and financial
policies (2008), and educational policy of the current
government assume the restructuring of the education
system in the direction of schools rationalization.

Tabelul 3/Table 3

Structura bugetului public national pe cheltuieli, in % fatia de suma totala a cheltuielilor/
Strucure of the National Public Budget on expenditures, in % of the total amount of expenditures

Indicatori/Indicators 2004 2005 2006 2007 2008 2009
Cheltuieli — total/Total expenditures 100 100 100 100 100 100
Economie/Economy 12,0 14,1 15,1 16,7 13,4 9,6
Acgunl soc1o-cult1‘1rale - total,‘ 1nclu§1v pentru:/ 62.6 63.3 63.2 62.6 65.4 70.1
Socio-cultural actions — total, including for:
invatamant/education 19,3 19,3 20,1 19,0 19,8 20,7
ocrotirea sanatatii/health care 11,9 11,3 11,7 11,7 13,0 14,1
asigurare si as1step§a soc?lala/ 29,0 304 28.7 204 302 332
insurance and social assistance
cultura, arta, sport §i actiuni pentr.u tineret/ 2.4 23 2.7 25 24 2.1
culture, arts, sports and youth actions
Aparare nationali, organe judiciare, mentinerea
ordinii publice si protectie civila/National defence, 7,9 7,5 7,8 7,9 7,8 7,8
judicial bodies, public order and civil protection
Servicii de stat cu destinatie genf.:rala/ 6.7 6.6 5.8 5.6 5.4 52
eneral purpose government services
Activitatea econo.mlca .e)fterna/ 14 1.8 13 13 1.0 0.7
External economic activity
Deservirea datoriei de stat/State debt service 6.9 3.4 2.4 2,7 2,8 3,1
Alte cheltuieli/Other expenditures 2,5 3,3 4.4 3,2 4,2 2,7

Sursa/Source: Anuarul statistic al Republicii Moldova, 2010./Statistical Yearbook of the Republic of Moldova, 2010.
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Au fost intreprinse masuri de restructurare a sectorului
ocrotirii sanatatii conform Conceptiei de dezvoltare a sistemului
de ocrotire a sanatitii. In rezultat, au fost consolidate institutiile
medicale, numarul lor fiind redus, iar accentul a fost pus pe
asistenta medicala primara si cea de urgenta.

Cheltuielile pentru sandtatea publicd au Inregistrat o
crestere pana la 4,2% din PIB in anul 2005, 4,7% — in 2006,
4,9% —in 2007, 5,4% —1n 2008, 6,4% — in 2009 si 5,6% — In
2010. Guvernul din anul 2005 a initiat un program de
investitii publice, menit si modernizeze utilajul din spitale,
si a cheltuit mai mult pe asistenta medicald primara, gratie
asistentei din partea donatorilor (Agentia pentru Dezvoltare
Internationald, guvernele olandez si japonez).

Majorarea cheltuielilor pentru sa@ndtatea publicd se
datoreaza, preponderent, lansarii in anul 2004 a asigurarilor
medicale, schema in care Guvernul contribuia pentru
grupurile de cetdteni ce nu erau angajati in cdmpul muncii,
cum ar fi: pensionarii, copiii si studentii. Acoperirea cu
polita de asigurare pentru sanatate este estimata in proportie
de 83-84% din locuitori, dar autoritatile raionale de sdndtate
ofera estimari considerabil mai joase — 60-75% din locuitori.

Concluzii. Cercetérile efectuate permit de a face unele
concluzii pe marginea politicii fiscal-bugetare pe parcursul
anilor 2009-2011 si impactul acesteia asupra cresterii
economice in Republica Moldova.

* Obiectivele generale ale politicii fiscale pe anii 2009-
2011 au ramas nemodificate fatd de anii precedenti:
(1) asigurarea echitatii, stabilitdtii si transparentei fiscale;
(2) optimizarea presiunii fiscale; (3) sistematizarea si
simplificarea legislatiei fiscale; (4) armonizarea principiilor
puse la baza legislatiei fiscale nationale cu cele ale legislatiei
comunitare. Pe termen mediu, au fost indeplinite o serie de
masuri de politica fiscald, axate pe principalele tipuri de
impozite, dupa cum urmeaza:

(1) impozitul pe venitul persoanelor fizice;

(2) impozitele sociale;

(3) taxa pe valoarea adaugata;

(4) accizele;

(5) continuarea implementarii celor trei etape ale
noului sistem de impozitare a diferitor categorii de bunuri
imobiliare, in functie de valoarea de piata a acestora;

(6) taxele locale;

(7) obiectivele politicii de administrare fiscala.

e Veniturile bugetului public national au continuat sa
creascd 1n anii 2005-2010, mentinandu-se, aproximativ, la
acelasi nivel in raport cu PIB, exclusiv anul 2010, cand
raportul fatd de PIB s-a diminuat, in comparatie cu anul
2008, cu 5 p.p. Veniturile fiscale continud sa detind partea
majora in veniturile bugetului constituind peste 80%.

e Politica in domeniul cheltuielilor publice pe anii 2009-
2011 rezultd din prevederile Programului de activitate a
Guvernului, Strategiei Nationale de Dezvoltare pe anii 2008-
2011, alte programe i strategii nationale. Obiectivele
generale ale politicii cheltuielilor pentru aceasta perioada, in
general, au fost indeplinite:

i) in conditiile n care volumul total al cheltuielilor
publice, exprimat ca pondere in PIB, a atins cote majore, au fost
luate masuri pentru utilizarea eficientd a resurselor publice;

ii) a fost sporitd responsabilitatea autoritatilor publice in
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Actions were taken on restructuring the sector
according to the Concept of development of the health
care system. As a result, medical institutions have been
strengthened, their number decreased, the focus was
placed on primary care and emergency care.

In recent years, public health spending increased to
4.2% of GDP in 2005, 4.7% — in 2006, 4.9% — in 2007,
5.4% —in 2008, 6,4% — in 2009, 5.6% — in 2010. In 2005
the Government launched a public investment program
aimed at modernizing equipment in hospitals and spent
more on primary care, thanks to the assistance of donors
(Agency for International Development, the Netherlands
and Japan governments).

Increase of the public health expenditures is mostly
due to the launch in 2004 of the health insurance,
a scheme in which the Government contributed to
citizen groups that were not employed, such as
pensioners, children and students. Coverage with the
health insurance is estimated at a rate of 83-84%
of the population, but regional health authorities
provide estimates considerably of a lower value of
60-75%.

Conclusions. The made researches allow to make
some conclusions on fiscal-budgetary policy during the
years 2009-2011 and its impact on the economic growth
in Moldova.

e  general objectives of the tax policy for 2009-
2011 remained as in previous years: (1) ensuring
equity, fiscal transparency and stability, (2) optimizing
the tax burden, (3) structuring and simplifying
tax laws, (4) harmonization of principles at the basis of
national tax legislation with the EU legislation. In
medium terms there were performed a series of fiscal
policy measures focused on the main types of taxes, as
follows:

1)

)

3)

personal income tax;
social taxes;
value added tax;

(4) excise duties;

(5) continuing the implementation of the three
stages of the new system of taxation of various
categories of real estate according to their market value;

(6) local taxes;

(7) the objectives of tax administration.

e National public budgetary incomes government
revenues continued to dynamically grow in the years
2005-2010 maintaining about the same level of GDP,
excluding the 2010 the ratio to GDP has declined
compared with 2008 with 5 p.p. Tax revenues continue
to hold the major part of the budget revenues
representing more than 80%.

e Public expenditure policy for 2009-2011 results
from the stipulations of the Program of Government
Activity, the National Development Strategy for 2008-
2011, other programs and national strategies. The
general objectives of the expenditure policy for this
period in general have been met:

i) While the total public expenditures, expressed as
a percentage of GDP has reached major rates measures
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domeniul planificarii politicilor sectoriale in conformitate cu
volumul disponibil de resurse;

iii) costurile de personal urmeaza sa reflecte obiectivele
Conceptiei optimizdrii numdrului angajatilor din sectorul
bugetar; nivelul cheltuielilor de personal au fost optimizate
in anii 2008-2010;

iv) au fost distribuite resursele publice pe sectoare
(domenii), programe si alte activitati, in conformitate cu
prioritatile stabilite;

v) urmatoarele domenii au constituit prioritati majore si
au obtinut alocari de fonduri suplimentare:

= reforma salariald, ca factor determinant in sporirea
calitatii serviciilor publice;

= investitiile capitale, care constituie o prioritate majora;

= justitia;

= stiinta si inovarea;

= sustinerea sectorului real si infrastructurii economiei,
principalele alocari de resurse fiind directionate spre
programele de sustinere a producatorilor agricoli, de
extindere a suprafetelor de plantatii viticole, reparatii i
intretinere a drumurilor publice.

Propuneri:

1). Scopul principal al politicii financiare trebuie sa asigure
si In viitor stabilitatea si previziunea veniturilor, sd acorde
sprijin echitabil impunerii §i stimuldrii cresterii economice.

2). Reforma administrarii fiscale in Republica Moldova a
inregistrat progrese semnificative pand in prezent, desi mai
raman de solutionat probleme grave in anii urmatori. Sunt
necesare schimbari importante 1n politica si legislatia fiscala, in
special privind diminuarea cotei standard a TVA de 20%,
diminuarea presiunii fiscale asupra fortei de munca. Cota de
23% aplicata asupra fortei de munca este putin peste cota medie
internationald. Este necesar de a majora cota impozitului pe
venitul corporatiilor.

3). Sistemul fiscal al Republicii Moldova ramane
competitiv In ceea ce priveste nivelul impozitarii directe, dar
necesitd: finalizarea legislatiei privind impozitarea indirecta,
tindnd cont de normele Uniunii Europene (UE)
corespunzatoare, precum si functionarea eficientad a sistemelor
de impozitare indirectd, continuarea si accelerarea procesului de
modernizare a administrarii fiscale din Republica Moldova, si
consolidarea cooperarii internationale.

4). In ceea ce priveste impozitul TVA, propunerile
specifice se axeaza pe: scutirile suplimentare de la TVA,
existente in Republica Moldova, sistemul cotei zero, operatiile
de restituire a TVA si facturilor, combaterea fraudei TVA si
imbunatitirea aplicirii TVA. In domeniul accizelor, problema
principald consta in: cotele, baza de impunere pentru unitatea de
acciz, precum si in tratarea zonelor libere, fiind evidenta
necesitatea elaborarii unei legislatii suplimentare (in special cu
privire la momentul aparitiei obligatiei fiscale). De asemenea,
este necesard o abordare pe etape a acestor probleme, axata, in
primul rand, pe aspectele ce tin de sistem si, doar apoi, pe
armonizarea cotelor minime de impozitare indirecta.

5). Tinand cont de importanta unei administrari fiscale
eficiente si moderne, Guvernul Republicii Moldova a facut
primii pasi: in primul rand, a simplificat procedurile de
raportare  fiscala  prin  implementarea  e-declaratiilor,
automatizarea completdrii rapoartelor fiscale. Una din
propunerile cheie se referd la urgenta modernizarii pana la un
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were taken for the efficient use of public resources;

ii) Responsibility of public authorities was increased
in the area of planning of the sectoral policies in
accordance with the available volume of resources;

iii) Personnel costs will be reflected in the objectives
of the Concept of optimization the number of public
sector employees. The staff costs have been optimized in
2008-2010;

iv) Public resources were distributed by sectors
(areas), program, other activities in accordance with the
established priorities;

v) The following areas were the major priorities that
have directed additional funding:

= Wage reform, as a determining factor in enhancing
the quality of public services;

= Capital investment, which represent a priority;

= Justice;

= Science and innovation;

=Support for the real sector and economic
infrastructure, the major allocations being directed
towards the support programs for farmers, vineyard
area expansion, repairs and maintenance of public
roads.

Proposals:

1) The main purpose of financial policy has to
ensure the future stability and forecast of revenues, to
support fair taxation and stimulate economic growth.

2) The tax administration reform in Moldova has
made significant progress so far though serious problems
remain for years to come. Major changes are needed in
policy and tax legislation in the coming years, in
particular, reducing the standard rate of 20% at VAT,
reducing the tax burden on the labor force. The share of
23% of the labor force is slightly higher than the
international average share. It is necessary to increase the
corporate income tax rate.

3) The tax system remains competitive in the
Republic of Moldova regarding the level of direct
taxation, it requires the completion of the indirect
taxation legislation, taking into account the relevant EU
regulations and efficient functioning of the indirect
taxation systems, continuing and accelerating the
modernization of the tax administration in Moldova and
strengthening international cooperation.

4) As regards the VAT tax, specific proposals are
focused on further exemptions fromVAT in the Republic
of Moldova, zero system, operations of VAT
reimbursement, combating VAT fraud and improvement
of the VAT application. Regarding the excise,the main
issue is the rates, the tax for an excise unit, the need for
additional legislation (in particular the timing of tax
liability), and the treatment of free zones. There is need a
phased approach to these issues, focusing primarily on
aspects of the system and then harmonizing the
minimum rates of indirect taxation.

5) Given the importance of efficient and modern tax
administration the Government of the Republic of
Moldova took its first steps, first it simplified the tax
reporting procedures by implementing the e-statements,
automation of the fulfillment of the tax reports. One of
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nivel de functionare deplind a sistemului tehnologiilor
informationale §i a proceselor Inspectoratului Fiscal de Stat
(IFS). Reformele necesare continue ale IFS trebuie sa fie
initiate cat mai curand posibil pentru a imbunatati atat situatia in
administratia fiscala, cat si pentru a pregati administratia de a
face fatd provocarilor europene. In special, este necesard
proiectarea unui nou sistem de tehnologii informationale care sa
corespunda inclusiv cerintelor UE.

6). Este necesar de a supune unei revizii politica tarifara
privind reducerea taxelor vamale la importul de materie prima,
materiale auxiliare §i echipamente tehnologice, precum si
maximizarea acestora la produsele finite, direct competitive cu
cele autohtone.

7). Prin completari si modificari la Codul cu privire la
contraventiile administrative si la Codul penal, de majorat
sanctiunile pentru comiterea evaziunii fiscale.

8). Perfectionarea sistemului de administrare vamala
si fiscald (prevenirea subevaluirii in vama, transferdrii
profitului etc.).

9). Mentinerea cheltuielilor sociale la un nivel inalt, pe
fundalul reducerii substantiale a veniturilor bugetare, conduce
la cresterea deficitului bugetar, iar in anii de criza, apare
necesitatea de a diminua cheltuielile pentru programele sociale
in scopul evitrii datoriilor interne si deficiturilui bugetar. In
asemenea situatii, guvernul nu va preocupat de lansarea
programelor de investitii §i reforme structurale care implica
cheltuieli capitale, dar va optimiza cheltuielile bugetare, largind,
in paralel, baza fiscala si identificand surse externe pentru
acoperirea temporard a unor programe economice si sociale
importante, precum si a deficitului bugetar.

10). Conform conditiilor din Memorandumul cu privire la
politicile economice si financiare, semnate de catre autoritatile
Republicii Moldova la 14 ianuarie si 30 iunie 2010, pentru a
asigura evolutiile macroeconomice §i a ajusta politicile
promovate, in perspectivd, vor continua eforturile de reducere a
cheltuielilor curente cu 1,5% din PIB, creand, in acelasi timp,
un spatiu suficient pentru finantarea necesitatilor stringente de
investitii publice.

S-a majorat varsta statutard de pensionare pentru
functionarii publici, precum si judecatori i procurori cu sase
luni in fiecare an, pand la atingerea varstei de pensionare
standard. Conform recomandarilor FMI, vor fi implementate
masuri de optimizare a cheltuielilor in domeniul ocrotirii
sanatatii.

11). in pofida faptului ca au fost realizate unele ajustari si
obtinute anumite succese, in administrarea fiscala existd inca
rezerve privind optimizarea structurii sistemului fiscal. De
aceea, politica bugetara trebuie sa fie orientata spre micsorarea
cheltuielilor bugetului consolidat, mai ales in conditii de criza.
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the key proposals is related to the urgency of upgrading
to a full operating system of the information technology
level and IFS processes. The necessary and continue
reforms of the IFS should be initiated as soon as possible
to improve the situation both in tax and to prepare the
government to meet the FEuropean challenges. In
particular, it is necessary to design a new IT system as
the system should also meet EU requirements.

6) It is necessary to submit to a review the tariff
policy by reducing customs duties on imports of raw
materials, auxiliary materials and technological
equipment and their maximization at the finished
products directly competitive with the local ones.

7) Through the additions and changes to the Code of
Administrative Offences and the Criminal Code it is
necessary to increase the penalties for committing tax
evasion.

8) Improving customs and tax administration
(prevent under customs, transfer of profits, etc.).

9) Maintain a high level of social expenditures, on
the substantial reduction of the budget revenues leads to
the increase of the budget deficit, it appears the necessity
during the crisis to diminish the expenditures on social
programs for not admitting domestic debt and budget
deficits. In such situations we can not speak about the
launching of investment and structural reform programs
involving capital expenditures. In such situations the
government will optimize budget spendings, while
expanding the tax base and identifying external sources
for temporary coverage of economic and social programs
and the budget deficit.

10)After the conditions of the Memorandum on
Economic and Financial Policies signed by the Republic
of Moldova on January 14, 2010 and June 30, 2010, to
reflect macroeconomic developments and policy
adjustments introduced in the future will continue to
reduce the current spending with 1.5% of GDP while
creating a space large enough to finance public
investment needs.

The statutory retirement age for civil servants and
judges, prosecutors increased with six months every year
until they reach the standard retirement age. According
to the IMFrecommendations measures of optimization
the health care costs will be implemented.

11)Despite some coordination and some successes in
tax administration are under some reservations in
streamlining the tax system. In this case fiscal policy
should be aimed at reducing the consolidated budget
expenditures, especially in conditions of crisis.
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INVESTITIONAL OPTIM
PENTRU AFACERILE MICI

Lilia OGLINDA, drd., ASEM
Recenzent: Victoria GANEA, dr., conf. univ., USM

Acest articol abordeaza unele aspecte ale procesului de
investire in afacerile mici. Investitorul realizeaza, prin
intermediul organelor specializate, o importantd prognozd, in
pe care i le ofera viitorul in exploatarea obiectivului in care
investeste. Orice proiect de investitii presupune dimensiuni,
constante, care sunt determinate prin metode diferite de
calcul, utilizate de cdatre profesionisti, §i sunt strict necesare
pentru a dezvolta un proiect, indiferent de amploarea sa.

Cuvinte cheie: investitii, proces investitional, evaluare,
decizie, necesitate, oportunitate, eficientd.

Introducere. Investitiile sunt o parte indispensabila a
unei activitati economice indiferent de ramura activitatii, fie
ca discutam despre o societate cu profil industrial, fie
despre o societate de prestari de servicii. Perioada actuala,
pe care o trdim cu totii, este vitrega atat mediului de afaceri,
cat si omului de rand. Nu toti pot rezista acestei crize, care
s-a instaurat pe un termen nedeterminat. Ca sid rezisti,
trebuie s modifici in unele domenii totul din temelie pentru
a ramane competitiv pe piata si pentru a face fatd presiunii
si concurentei care vin de peste hotare. in aceste momente
dificile, statul intervine cu o serie de norme si actiuni pentru
sustinerea  activitatii  Intreprinderilor  autohtone 1in
conformarea cu cerintele §i standardele atat de nivel
national, cat si de nivel international.

Continutul de baza. Prin investitii sunt directionate
resurse semnificative catre domenii particulare ale activitatii
economice. Deciziile, luate de organizatii individual, in
ansamblul lor, au impact asupra pozitiei economice viitoare a
natiunii. La nivel organizational, deciziile privind
directionarea resurselor catre bunuri de capital pe termen
lung au implicatii asupra multor aspecte operationale.

Investitia reprezinta un aspect al activitatii
organizationale ce nu poate fi considerat izolat de celelalte
functii §i decizii, care constituie firma. De asemenea,
aceasta este sensibild la mediul de operare exterior firmei.
Relatiile interactive dintre deciziile de investitii capitale si
celelalte componente ale activitatii organizationale apar in
interiorul unui mediu organizational dinamic, el nsusi fiind
sub influenta mediului de operare extern. Investitia, in mod
traditional, a fost inteleasd ca un proces ordonat. Cuvantul
»proces” conferd o imagine mecanicistd, potrivit careia
informatia intrd intr-o anumita ,,cutie neagra”, acolo ea este
prelucrata si transformatd 1intr-o recomandare pentru
actiune, iar apoi este implementata ca rezultat al procesului.

Procesul investitional reprezinta o consecutivitate de etape,
actiuni si operatiuni de desfasurare a activitatii investitionale.
Derularea procesului investitional depinde de obiectul
investirii. Nici un investitor nu poate investi capital intr-un
obiectiv fard a detine suficiente informatii despre perspectivele
exploatarii obiectivului respectiv. Pentru aceasta, Tnainte de a
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INVESTMENT PROJECT
FOR SMALL BUSINESS

Lilia OGLINDA, PhD student, AESM
Reviewer: Victoria GANEA, PhD, associate prof., USM

This article describes some aspects of the process of
investment in small business activity. Action for which
the investor carries out through specialized bodies an
important forecast, under which it can obtain all of the
possibilities  which offers this investment. Any
investment project consists of certain sizes, constants
which are determined by different calculation methods
used by professionals and are strictly required to
develop a project, regardless of size.

Key words: investment, investment process,
evaluation, decision, necessity, opportunity, efficiency.

Introduction. Investments are an integral part of an
economic activity regardless of branch activity, whether
talking about an industrial company or a services
company. The current period in which we all live is
foster both to the business media and the business man.
Not everyone can withstand the crisis that has taken
place for an indefinite term. It is hard to resist the need
to change everything to the ground in some areas and to
remain competitive and meet market pressure and
competition that comes from beyond the country. State
intervenes in these difficult times with a set of rules and
actions to support local business activity to meet the
requirements and standards — not only local but also at
international level.

The basic content. Through investments significant
resources are directed to particular areas of economic
activity. Decisions taken by individual organizations as
a whole have an impact on the nation's future economic
position. At the organizational level, decisions on hiring
resources to capital goods have long term implications
on many operational issues.

The investment represents an aspect of
organizational activity which cannot be considered in
isolation from other functions and decisions, which
constitutes the company. It is also sensitive to outside
business operating environment. Interactive
relationship between capital investment decisions and
other components of organizational activity occurs
within a dynamic organizational environment, itself
being under the influence of external operating

environment. Investment traditionally has been
understood as an ordered process. The word
"process" provides a mechanistic view, where

information goes into a certain "black box". There it is
processed and turned into a recommendation for
action, which is then implemented as a result of the
process.

Investment process is a sequence of steps, actions
and operations of business investment. The flow of the
investment process depends on the subject of investing.
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trece la luarea deciziei de investire, investitorul desfisoara,
prin intermediul organelor specializate, o importantd actiune de
prognoza, in baza careia acesta va putea obtine toate
in exploatarea obiectivului in care investeste.

Orice proiect de investitii este determinat de anumite
marimi constante, care se stabilesc prin diferite metode de
calcul, utilizate de catre specialisti, $i sunt strict necesare
elabordrii acestuia, indiferent de amploarea sa.

Principalii parametri sunt:

1. Volumul capitalului investit, care cuprinde atat
capitalurile necesare extinderii activelor fixe, cat si nevoia de
fond de rulment pentru exploatarea mijloacelor fixe nou create;

2. Durata de viata a obiectivului de investitie, care este
determinatd de caracteristicile tehnice si functionale ale
mijlocului fix, de competitivitatea produselor create cu
investitia respectiva;

3. Stabilirea fluxurilor de numerar, care consta in
diferenta dintre incasdarile totale si cheltuielile totale. Acest
flux este indicativul care exprima asa-numita ,situatia la
zi”, adica ce castig sau pierdere sunt luate in calcul pentru
fiecare an. Potrivit metodologiei BIRD privind indicatorii
de apreciere a eficientei economice a proiectului de
investitii, existd mai multi indicatori, ca:

- veniturile brute, care inglobeaza volumul total de
incasari intr-o anumita perioada de timp,

- cheltuielile totale, care includ cheltuieli de investitie
si cheltuieli de productie;

4. Valoare reziduala §i cea de recuperare, care
reprezintd pretul la care poate fi vandutd investitia dupa
incheierea duratei ei de viata.

Procesul investitional contine urmatoarele etape:
preinvestitionald,  investitionald  propriu  zisd  s§i
postinvestitionala. Fiecare din aceste etape, la randul sau, se
compune din subetape.

1. Etapa preinvestitionald. Aceasta presupune ca,
pentru ca un proiect si fie acceptat si implementat, este
necesar de a parcurge anumiti pasi, ce ar permite luarea
deciziei referitoare la proiectul in cauza. Aceasta etapa se
bazeaza pe urmatoarele activitati:

- analiza potentialului de resurse naturale,

- analiza cererii si ofertei,

- legdtura cu alte ramuri,

- analiza posibilitatilor de diversificare,

- climatul investitional,

- politica investitionala,

- costul factorilor de productie,

- studiul pietelor externe.
bazeaza mai mult pe date evazive, dar nu pe cele reale si
exacte. In functie de conditiile investigate, poate fi infaptuita

2. Etapa investitionala propriu-zisa. Etapa investitionald a
proiectelor diferd in functie de marimea acestora. Infaptuirea
unei investitii poate fi divizata in urmatoarele subetape:
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No investor can invest capital in an objective, without
having enough information about the prospects of
exploitation the specific objective. Therefore, before
moving to the investment decision, the investor carries
out through specialized bodies, an important forecast
action, under which it can obtain all of the possibilities
that the future offers to the target operation in which it
invests.

Any investment project consists of certain constant
sizes which are determined by different calculation
methods used by professionals and are strictly required
for its development, regardless of its size.

The main parameters are:

1. The volume of capital invested — this includes the
capital to expand fixed assets and working capital needs
for the exploitation of newly created assets.

2. The life of the investment objective is determined
by technical and functional characteristics of the asset,
the competitiveness of products made with that
investment.

3. Establish cash flow - the difference between total
revenue and total expenditure is cash flow. This call
flow is expressing what is called "state of play" and thus
the gain or loss is taken into account for each year.
According to the BIRD methodology on indicators for
assessing the economic efficiency of investment project,
there are several indicators that:

- gross income, which includes the total amount of
receipts in a given period of time,

- total expenditure, including investment costs as
production costs.

4. Residual value and recovery is the price at which
investment may be sold after its life duration.

Investment process includes the following steps: pre
investment, investment itself and post investment. Each
of these steps, in turn, consists of sub stages.

1. Pre investment stage - meaning that for a project
to be accepted and put into operation, it is necessary to
go through certain steps that would allow a decision to
be made on the project. This step is based on the
following activities:

- analysis of potential natural resources,

- supply and demand analysis,

- connection with other branches,

- assessing opportunities for diversification,

- investment climate,

- investment policy,

- cost inputs,

- study foreign markets.

Analysis of the possibilities is general and is
based on data more elusive, but not on the real
and accurate. Depending on the conditions analyzed,
analysis of general possibilities can be accomplished,
which involves conducting research in the region,
sector or resources. It can also be carried out analysis of
specific project opportunities, which is administered in
accordance with the initial identification of investment
opportunities in the country.

2. Investment stage itself. Stage of investment for a
project varies by size. Administration of an investment
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e Negocierile si Inscrierea contractelor, care necesita de
a tine cont de obligatiunile juridice si financiare. La aceasta
subetapa se semneaza contracte intre investitori, pe de o
parte, si institutiile financiare, consultanti, arhitecti, clienti,
detinatori de patente si licente, intermediari, furnizorii de
utilaje si materii prime, pe de altd parte. Negocierile directe
si intocmirea contractelor, deseori, implicd modificari si noi
idei de perfectionare a proiectului, ceea ce duce la cresterea
costurilor investitionale.

e Elaborarea documentatiei tehnice si de proiect prin:
intocmirea graficului de lucru, alegerea locului de
amplasare, elaborarea unui plan amanuntit de exploatare si
alegerea tehnologiilor si utilajelor.

e Etapa constructiei, care include pregatirea spatiului si
constructia nemijlocitd a obiectului.

e Pregatirea cadrelor, care coincide cu etapa constructiei
si are ca obiectiv cresterea rentabilitatii i profitabilitatii.

e Darea 1n exploatare, ce constd 1n asumarea
obligatiunilor, stabilirea graficelor stricte si indeplinirea la
timp a misiunilor. Faza investitionala depinde foarte mult
de factorul timp.

3. Etapa de exploatare sau etapa postinvestitionald.
Aceasta etapd tine de doud elemente, si anume de:
perspectiva de lunga durata si perspectiva de scurtd durata.
Perspectiva de scurtd durata presupune inceputul unui ciclu
de producere, care va permite depistarea problemelor si
erorilor aparute n faza precedenta. Aceste probleme trebuie
solutionate in perioade de timp foarte scurte.

Perspectiva de lunga durata evidentiaza doi factori:

1. costul de productie,

2. venitul din vanzari.

Datorita importantei deosebite a deciziei de investire in
cadrul firmei, conducdtorii au nevoie de criterii
corespunzatoare de evaluare a oportunitatilor de investitii,
conform cerintelor impuse de ei insisi.

In cadrul intreprinderii pot aparea diverse modalitati de
investire. Pentru a decide asupra variantei optime, este
necesara realizarea unui studiu asupra fiecarui proiect
investitional din punctul de vedere al necesitdtii,
oportunitatii si eficientei.

Necesitatea este determinatd de masura in care o
intreprindere nu-si poate indeplini programul economic in
baza capacitatilor de productie existente. Investitiile, in
acest caz, se concentreaza asupra inlocuirii echipamentului
de productie complet uzat, intreprinderea urmand vechile
afaceri, ori asupra achizitiondrii a noi echipamente pentru
largirea capacitatii de producere existente. Cresterea
riscului de nerecuperare a investitiei este conditionatd de
reducerea cererii pentru produsele Iintreprinderii, de
invechirea morald a utilajului.

Oportunitatea se apreciazd in strdnsd legdturd cu
necesitatea si timpul cel mai potrivit de creare si exploatare
a capacitatilor de productie, care vor permite obtinerea unei
rentabilitdti optime. Cele mai importante categorii de
investitii sunt cele care vizeaza consolidarea si largirea
pietelor, dezvoltarea resurselor umane §i sustinerea
activitatilor inovationale.

Eficienta este criteriul de bazd al implementarii unui
proiect investitional. Respectarea rigorilor financiare,
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can be divided into the following sub stages:

e Negotiations and contract enrolment that require
keeping account of legal and financial obligations.
At this stage contracts are signed between the
investors, on the one hand, and financial institutions,
consultants, architects, clients, owners of patents and
licenses, intermediaries, suppliers of equipment and
raw materials, on the other. Direct negotiations and
drafting contracts often involve changes and new
ideas to improve the project, which increases investment
costs.

e Development of technical documentation and
project work by drawing the graph, choosing the
location, developing a detailed plan of operation and
choice of technologies and equipment.

e Stage construction including preparation space
and direct construction of the object.

e Staff training to coincide with construction phase
and aims to increase profitability.

e Commissioning stage consists in assuming
obligations, setting strict schedules and timelines of the
missions. Investment phase is highly dependent on the
time factor.

3. The exploitation phase or the post investment
stage. This step takes two elements, namely the long-
term perspective and short run. Short run production
means the beginning of a cycle that allows detecting
problems and errors occurring in the previous phase.
These problems must be solved in very short periods
of time.

Long-term perspective highlights two factors:

1. production cost,

2. sales revenue.

Due to the particular importance of the investment
decision in the company leaders need appropriate
criteria for assessing investment opportunities,
according to the requirements imposed on them.

The company may experience different types of
investment. To decide on the optimal, a study on each
investment project in terms of need, timeliness and
efficiency is needed.

The necessity is given by the extent to which a
company cannot meet the economic program on
existing production capacities. Investments in this case
focuses on replacing worn-out production equipment,
following old business enterprise or acquisition of new
equipment for expansion of existing production
capacity. Increased risk of investment non-recovery is
subject on reducing demand for the company, for the
outdated equipment.

Opportunity to closely consider the need and the
best time of creation and commissioning of production
capacities will allow for an optimal return. The major
categories of investments are aimed at strengthening
and broadening markets, human resources development,
and support innovation activities.

Efficiency is the key criterion of implementing an
investment project. Compliance with financial rigors
associated investments involve realistic estimate of the
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asociate investitiilor, implicd estimarea realistd a
principalilor factori ce determina eficienta investitiei:

oVolumul total al cheltuielilor pentru investitii, care
cuprinde atat capitalurile necesare extinderii activelor fixe,
cat si nevoia de fond de rulment pentru exploatarea
mijloacelor fixe nou create;

oDurata de viata, care determinatd de caracteristicile
tehnice si functionale ale mijlocului fix, de competitivitatea
produselor create cu investitia respectiva;

o Profitul sau venitul net, ce se poate obtine ca efect al
exploatdrii investitiei;

o Valoarea reziduald a investitiei, care reprezinta pretul
la care poate fi vanduta investitia dupa incheierea duratei ei
de viata.

Criteriile financiare, angrenate de Banca Mondiala in
vederea alegerii unui proiect de investitii, sunt:

1.Termenul de recuperare exprima numarul de ani
necesari recuperarii, prin cash-flow-urile anuale actualizate
(CFacyan), a capitalului investit. El corespunde numarului de
ani, in care suma fluxurilor financiare pozitive de investire
devine egald cu valoarea investitiei initiale (Iy). Se opteaza
pentru varianta de investire care asigura cea mai rapida
recuperare a capitalului investit.

2. Valoarea actualizata neta (VAN) este un indicator ce
permite stabilirea diferentei intre volumul total al
incasdrilor, obtinute in iIntreaga perioada de functionare a
obiectivului, si costurile totale (de investitii si de
productie), in cazul in care toate valorile sunt actualizate.

VAN = i,

VAN constituie un indicator fundamental in
evaluarea economica si financiara a proiectului de investitii.
Prin continutul sdu, acest indicator caracterizeazd, in
valoare absolutd, avantajul economic al proiectului de
investitii, castigul, rasplata sau recompensa
investitorului.

VAN sta la baza acceptarii sau respingerii proiectului de
investitii.

Daca este un singur proiect, investitia se va accepta
numai atunci cind VAN>=0 si se va respinge cind VAN<O0.

Daca existd posibilitatea selectarii dintre mai multe
proiecte de investitii, se va alege proiectul cu VAN maxim.

3. Rata internd de rentabilitate exprima rata de
discontare pentru care veniturile brute totale actualizate sunt
egale cu costurile totale (de investitii si de productie)
actualizate, ambii indicatori fiind calculati pe intreaga
viatd economica. Altfel spus, rata internd de rentabilitate
este acea rata de actualizare pentru care venitul net actualizat
este 0.

RIR = Hmin + (:Rmax —R

In cadrul metodologiei BIRD, rata interni de
rentabilitate este unul dintre cei mai semnificativi indicatori
ai eficientei proiectelor de investitii, deoarece exprima
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main factors determining the efficiency of investment:

o A total volume of investment expenditure, which
includes the capital for expansion of fixed assets and
working capital needs for the exploitation of new assets
created.

o The time life, which is determined by technical
and functional characteristics of the asset, the
competitiveness of products made with that investment.

o Profit or income that can be obtained as a result of
the investment operation.

o The residual value of an investment is the
price at which investment may be sold after its life
duration.

World Bank financial criteria involved in choosing
an investment project are:

1. Term recovery expresses the number of years
necessary to recover, through annual cash flows
discounted (fact / year), the capital. It corresponds to the
number of years, the amount of investment financial
flows positive, is equal to the initial investment (10). It
chooses investment option that provides the fastest
recovery of invested capital.

2. Net present value (NPV) is an indicator that
allows to determine the difference between the total
revenue obtained throughout the operating period of the

objective, and total cost (the investment and
production), where all values are updated.
CF; VRy
; ; — 1
1+nt ' (+nn 0 )
VAN is a crucial indicator for economic and

financial evaluation of investment project. By its
content, this indicator characterizes, in absolute terms,
the economic advantage of investment project, gain,
reward or investors reward.

VAN underlying investment project acceptance or
rejection.

If there is a single project, the investment will be
accepted only when NPV> = 0 and will be rejected
when the NPV <0.

If there is the possibility to select among several
investment projects, then will be chosen the project with
maximum NPV,

3.Internal Rate of Return — expresses the rate of
total gross revenues to date are equal to total costs
(investment and production) to date, both indicators are
calculated on the entire economic life. In other words,
internal rate of return is the discount rate for the
discounted net if the income is 0.

| VANmax
mln) VANmuxHVANmiﬂ

@)

Within the BIRD methodology, the internal rate of
return is one of the most significant indicators of
efficiency of investment projects, because it expresses
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capacitatea investitiei de a furniza profit pe intreaga durata
de functionare a obiectivului, stabilind puterea economica a
acestuia, respectiv profitul net ce se obtine la un leu efort
total din investitie si din productie.

4.Rata de rentabilitate contabilad reprezintd raportul
dintre profitul mediu, realizat de investitie, si suma
investitiei medii.

5.Indicele de profitabilitate (IP) exprima rentabilitatea
relativd pe durata de viatd a proiectului. Acesta indica
marimea profitului actualizat ce revine la un leu capital
investit de catre investitor. Alegerea proiectului conform
acestui indicator presupune selectarea variantei care asigura
cel mai inalt IP.

e

Io

Metodele de evaluare a investitillor au la baza o
presupunere simplificatoare, care considera ca fluxurile de
numerar au loc la finele anului, desi ele au loc pe parcursul
anului. Urmare acestei presupuneri, se tinde ca fluxurile de
numerar s fie tratate drept ocazionate la cateva luni mai
tarziu decat in realitate, ceea ce poate rezulta o micgorare
sistemicd a valorii prezente nete. Din aceastd cauza, este
bine, pe cat posibil, ca in practica, prognoza fluxurilor de
numerar si fie efectuatd lunar si actualizarea acestora —
conform momentului de ocazionare asteptat.

Decizia de investire este complexa. Cel mai des, in afara
calculelor financiare, se apeleaza la experienta profesionala
si intuitia conducatorului firmei. In plus, trebuie de avut in
vedere ca orice decizie de investire se ia intr-un context
restrictiv al mediului economic (concurentd, resurse etc.).
In aceste conditii de incertitudine si de restrictii ale
procesului investitional, in loc de a cauta o solutie optima,
adesea este preferabil sa se opteze pentru decizia care
satisface cel mai bine un minimum de criterii.

Concluzii. In baza celor expuse in lucrare, se pot
concluziona urmatoarele:

1. Nu este usor sa intocmesti un proiect de investitii
corect si eficient. Presupundnd cd am ajuns la un numitor
comun §i proiectul a fost gasit, urmeaza un pas la fel de
important ca primul, §i anume gasirea metodelor de
finantare a acestui proiect. Costul unei finantari, in aceasta
perioada de crizd, a crescut considerabil, iar metodele de
finantare sunt foarte complexe si necesitd o multime de
garantii pentru a nu transforma aceastd finantare intr-o
povara pentru intreprindere.

2. Asumarea riscului de a face o investitie de proportii
intr-o intreprindere mica are la bazd o decizie complexa,
caci in afara calculelor financiare, se apeleaza la experienta
profesionald si intuitia managementului firmei. Nu trebuie
omis faptul, cd orice decizie de investire se ia intr-un
context restrictiv al mediului economic, concurenta te
urmareste la fiecare pas, resursele sunt reduse si cateodata
chiar insuficiente. in aceste conditii de incertitudine si de
restrictii ale procesului investitional, in loc de a cauta o
solutie optima, adesea este preferabil s se opteze pentru
decizia care satisface cel mai bine un minimum de criterii.

3. Pentru businessul mic, activele sunt foarte

__ VAN+I,
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the ability to provide return on investment throughout
the lifetime of the object, setting its economic power
that net profit is obtained from a total effort, the
investment and production.

4. Accounting rate of return is the ratio of the
average profit, realized investment and the average
investment amount.

5. Profitability  Index  (PI)  expresses  the
relative profitability of the project’s life. This
indicates the size of updated profit per one capital
invested by the investor. Project choice involves
selecting this indicator version that provides the
highest IP.

VAN
=1+

3

Io

Investment evaluation methods are based on a
simplifying assumption, who believes that cash flows
occur at the end, although they occur throughout the
year. Following this assumption, it tends to introduce an
element of trend according to which cash flows are
treated as arising from a few months later than they
actually incurred. This tends to result in a decrease in
systematic net present value. Therefore, it is well
possible that in practice to make cash flow forecast and
updates every month according to the exact moment
when they expected to be incurred.

Investment decision is complex and, often, outside
the financial calculations, we rely on experience and
intuition of the head of the company. In addition, to be
considered that any decision to invest is taken in a
restrictive context of the economic environment
(competition, resources, etc.). In these conditions of
uncertainty and restrictions on the investment process,
instead of seeking an optimal solution is often
preferable to choose the best decision to meet the
minimum criteria.

Conclusions. From those presented in the paper we
can conclude the following:

1. It is not easy to draw up an investment project
correctly and efficiently, but suppose that we have come
to an agreement and the project was found, we move on
to the next step, a step that is as important as the first,
namely finding financing methods of this project. The
cost of funding in this period of crisis has increased
considerably and funding methods are very complex
and require a lot of guarantees not to make this funding
a burden on business.

2. Taking the risk of making a serious investment
in a small complex is based on a decision for outside
financial calculations; we rely on experience and
intuition of the company management. Should not be
overlooked the fact that any decision to invest is taken
in a restrictive context of the economic environment,
competition is following you every step, resources are
small and sometimes too modest. In these conditions of
uncertainty and restrictions on the investment process,
instead of seeking an optimal solution it is often
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importante. In functie de active, de volumul lor, de gradul si
starea lor, se pot contura multe concluzii despre o societate
comerciald. In baza acestora, se poate determina si
necesitatea de a investi in ele sau de a nainta un proiect
nou de gestionare corectd a lor, caci o gestionare incorecta
si abuziva a activelor unei Intreprinderi poate duce la
insolvabilitate si, chiar mai mult, la faliment.

4.  Un calcul bine facut si analiza unor indicatori care
caracterizeaza firma in detaliu ar putea sa ne convinga de
faptul ca nu este nevoie de o investitie in acel domeniu, ca
investitia trebuie facutd intr-o altd directie, uneori chiar
diametral opusa. Un proiect de investitii bine intocmit si
bine gestionat aduce 1n timp unei societati beneficii majore
din toate punctele de vedere, atat in plan concurential, cat si
din punct de vedere al volumului vanzarilor si, implicit, al
cotei de piata.

5. La intocmirea unui plan de investitii, indiferent de
natura lui, statul este cel mai de incredere partener si aliat al
antreprenorului, care vine mereu In ajutor la solutionarea
nevoilor §i ajutd la promovarea intereselor §i sustinerea
tendintelor de evoluare si crestere a firmei.

In fine, mentionim ci statul trebuie si sprijine
cu insistentd, prin toate mijloacele dezvoltarea si
cresterea mediului economic local. Legile si normele de
stat de rigoare au venit mereu in Intampinarea
intreprinderilor mici cu diferite facilitati pentru a le asigura
cresterea si dezvoltarea cu scopul de a deveni competitive
pe piata. Fara un stat care sa acorde sprijin atunci cand este
initiat un proiect de scard largd, dar fard un management
bazat pe o echipa bine pregatitd, investitia este sortitd
total esecului.
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preferable to choose the best decision to meet minimum
criteria.

3. Very important for small business are the
assets. Depending on these assets, the volume, grade
and their condition can draw many conclusions about a
company. Depending on them, one can determine the
need to invest in assets or to come up with a new project
for their proper management, mismanagement and
abuse as an asset may lead to insolvency and even more,
bankruptcy for a business.

4. A well-done computer analysis of indicators
that characterize in detail the company could convince
us that there is a need for investment in that area or on
the contrary, the investment must be in a different
direction, sometimes diametrically opposed. A project
well prepared and well managed brings major benefits
for society in all respects, both competitively and in
terms of sales volume and market share by default.

5. In preparing an investment plan, whatever its
nature, the state is the most reliable partner and ally of
the entrepreneur, always coming to help in solving
needs and helps to promote the interests and evolving
trends and business growth.

Finally, it should be noted that the state should by all
means strongly support and increase local economic
development. State laws and data always come in small
meeting with various facilities to ensure their growth
and development in order to become competitive on the
market. Without state support, when you start a project
without a large scale management team based on a good
investment, the project is doomed to a total failure.
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MARKETINGUL $1 FIRMA
iN SOCIETATEA VIITOARE

Corina MATEI GHERMAN, lector asociat, dr. ec.,
F.E.A.A., Universitatea “Alexandru Ioan Cuza’,
lasi, Romdnia

Recenzent: Valeriu DOGA, dr. hab., IEFS

De mii de ani, structura economicda s-a bazat pe o
companie privatd, detinutd de o persoand care §i-0
administreazd. Dupa numai 40 de ani, a aparut un nou tip de
structura de companii, cu mii de angajati, asa cum au fost
cele care se ocupau cu constructia §i functionarea societatii
de cai ferate Deutsche Bank din SUA sau in Germania. Ele
au fost adaptate caracteristicilor si legislatiei nationale, fiind
conduse in mod diferit. Lucrurile s-au schimbat dupa 1970,
atunci cand a apdrut un nou tip de proprietari in calitate de
investitori institutionali: fondurile de pensii si trusturile de
investitit. Odata cu economia, se dezvolta resursele
tehnologice si elitele, care conduc societatile la restructurare.
Viitoarea conducere a afacerilor firmei va fi de tip concentrat
st va unifica activitatea de management si marketing la nivel
decizional. Dar, subliniem ca firma poate satisface
dimensiunea sa sociala (stabilitatea sociala) si umana numai
in cazul in care aceasta este prosperd. In asemenea context,
firmele trebuie sa se orienteze spre schimbare pentru a
rezista pe viitoarea piata concurentiala globalizata.

Cuvinte cheie: marketing, afaceri, societatea viitorului.

Rezultate si discutii. Compania modernd a fost
infiintata aproape simultan in trei tari: America, Germania si
Japonia. Timp de mii de ani, structura economica avea la
baza firma particulara, fiind proprietate a unei singure
persoane care o administra.

Continutul de baza. In anul 1832, un studiu, efectuat in
Anglia de McLane's Report, a aratat ca toate firmele erau
proprietate particulard, aveau pand la 10 angajati si erau
conduse de proprietar. Exceptii erau Banca Angliei,
compania East India.

Dupa numai 40 de ani, a aparut un nou tip de structura a
firmelor, cu mii de angajati, cum erau cele de constructie si
exploatare a cailor ferate americane sau compania Deutche
Bank in Germania. Ele aveau caracteristici nationale si erau
adaptate legislatiei nationale, fiind conduse in mod diferit.

Dupa anul 1970, lucrurile s-au schimbat din nou cand a
aparut noul tip de proprietari, care actionau ca investitori
institutionali: fondurile de pensii private si trusturile de
investitii, care 1n viitor, odatd cu aparitia tehnoelitelor ca
principala resursd economica de dezvoltare, au condus la
restructurarea companiilor.

Supertehnoelitele (cuvant introdus de autor) trebuie
motivate cu bonificatii sau prime exceptionale, dar lor nu le
poti angaja doar o mand, ci tot corpul si, farda motivatii
corespunzatoare, nu vor fi multumiti. Firma, insa, trebuie sa
fie constienti cda s§i ea are nevoie de acesti
supertehnospecialisti, care pot lua decizii in domeniul lor de
specializare.

Conducerea de varf a firmei, puternicd in luarea
deciziilor si responsabila fata de viitorul firmei, indeosebi in
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MARKETING AND COMPANY
IN FUTURE SOCIETY
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lasi, Romania

Reviewer: Valeriu DOGA, PhD, IEFS

For thousands of years, the economic structure was
based on a private company owned by a person who
operates. After only 40 years, appeared a new type of
company structure, with thousands of employees, as
were those that dealt with construction and operation of
the railway company Deutsche Bank U.S. or Germany.
They have been adapted to the characteristics and
national legislation. They are run differently. After
1970, things have changed when it appeared a new type
of owners, as institutional investors: pension funds,
investment trusts. In the future, with the economy
develops and elite technology resources, leading to
restructuring companies. Driving future business type
company will be focused and wunified business
management and marketing decision-making level. But
note that the company can meet its social dimension
(social stability) and human only if it is prosperous. In
this context, firms must turn to change the future to
withstand competitive global market.

Key words: marketing, business, future society.

Results and discussion. Modern company was
established almost simultaneously in three countries:
America, Germany and Japan. For thousands of years, the
economic structure was based on private company,
owned by one person and administered it.

The basic content. In 1832, after a study in England
of McLane's Report revealed that all firms were privately
owned, had up to 10 employees and were led by the
owner. Exceptions were the Bank of England, East India
Company.

After only 40 years, appeared a new type of structure
of companies, with thousands of employees, as were
those that dealt with construction and operation of
railways company Deutsche Bank U.S. or in Germany.
They were national characteristics and adapted to national
legislation. They are run differently.

After 1970 things have changed when it appeared the
new type of owners, acting by institutional investors:
pension funds, investment trusts and in the future, once
the main economic resource technological elites
development that leads to restructuring companies.

Super techno elite must be motivated with exceptional
bonuses or wage. But they can not hire just a handful, but
his body and without proper reasons will not be satisfied.
But the company must be aware that it needs this super
technological specialists to make decisions in their area of

specialization.
The firm, the top investor must separate, strong and
responsible decisions about the future business,

particularly in research, innovation, design and strategy of
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cercetare, inovare, proiectarea si strategia surselor financiare
si resursa umana de varf, trebuie si fie separatd de
investitor.

in societatea viitoare, conducerea de varf a firmei va
trebui sd stabileasca structura economica, cea a resursei
umane si cea sociald. Astfel, modelul german al economiei
sociale de piatd a pus accent pe dimensiunea sociald, cel
japonez — pe dimensiunea umand, iar modelul american — pe
suveranitatea actionarului [Drucker P., 2004, p. 276].

Toate aceste trei fractiuni ale firmei trebuie realizate
impreund, insd precizam, cd firma 1s5i poate realiza
dimensiunea sociald (stabilitatea sociald) si cea umana
numai dacé este prospera.

In prezent, desi Europa se confrunti cu recesiunea
economicd §i cu criza datoriilor suverane (vezi Grecia),
dimensiunea sociald §i cea economica a firmei poate fi
realizata chiar si cu riscul unor contestatii sociale.

Marile firme transnationale cu succese mari i de lunga
durata pe piata (cazul directorului general Andrew Grove de
la “Intel” sau Sanford Weill de la “Citigroup”) au creat o
aurd de legendd directorilor sdi. Ideea s-a raspandit mai
departe, astfel incat unii autori considera ca, in viitor,
firmele vor avea nevoie de manageri geniu, dar consider ca
acest tip de manager al firmei viitorului trebuie neaparat sa
faca parte din tehnoelita viitorului — singura resursa activa
in inovarea viitorului.

in cazul esecurilor, directorilor de firme, dupa doar 2-3
ani de la numire, li se explicd structurile neadecvate ale
firmei si lipsa de competentd a subalternilor. Acestia trebuie
sd tindd sd dea firmei o identitate unicd — una dintre
sarcinile managerului pentru societatea viitoare. Firma
trebuie sd-si dovedeascd legitimitatea sociala prin valori,
misiune §i viziune.

Pentru manageri, informatiile care vor veni din
exteriorul firmei vor fi cele mai importante, indeosebi cele
care sunt mai putin accesibile s§i cuantificate in lupta
concurentiala, si ele nu trebuie privite ca fiind ,,anecdote”.

Pentru a supravietui in viitor, este necesar ca fiecare
firma sa adopte schimbarea si, implicit, sa determine
constant aceastd schimbare, deoarece implementarea
inovatiei intr-un sistem traditional de organizare a firmei
conduce la rezultatele dorite.

Totul trebuie schimbat: firma, produsul, serviciul si
modul de abordare a schimbarii, ceea ce japonezii numesc
intr-un singur cuvant ,,Kaizen”.

Aceasta schimbare trebuie privitd ca o oportunitate.
Pentru ca, daca nu suntem pregatiti total, nu vom putea face
fata formelor definite sub care se va prezenta noua societate.

Actualmente, 1n plan social, suntem iritati de existenta a
prea multor bogati si chiar superbogati, iar efectele
revolutiei informationale nu s-au ficut simtite. Intre
suveranitatile economice nationale si decizionale la nivel
global trebuie gasit un nou echilibru.

Stabilitatea economica [Joseph Schumpeter] a viitorului
va consta n dezechilibrul dinamic, ca unica varianta, sau
distrugerea creatoare prin inovatie, ca unica fortd motoare a
noii tehnologii.

Societatea viitoare, cred cd va fi total diferitd de cea
actuala si, probabil, va avea ca principald caracteristica noile
teorii, noile ideologii si provocari, cdrora firma si omenirea

financial and human resource peak.

In the future leadership of the company business
will have to establish the economic structure, the human
and social resources. So, the German model of social
market economy emphasized the social dimension, the
Japanese - the human dimension, and American model is
based on shareholder sovereignty [Drucker P., 2004,
p 276].

All three factions of the company have achieved
together, but emphasize that the company can meet its
social dimension (social stability) and the human only if it
is prosperous.

Today, Europe faces economic downturn and
sovereign debt crisis (see Greece), and the social
dimension of the firms can be achieved, even at the risk
of social contestation.

Large transnational companies with large market
success for a long time (the case of the General Director
Andrew Grove of Intel and Sanford Weill of Citigroup)
have created an aura of legend to its directory. The idea
went that some authors consider that in future companies
will need managers genius, but I think this type of
manager of the future company, you have to be part of
technological elite future, the only active resource in the
future innovation.

If failure, managers of firms, after only 2-3
years after appointment, explains that he inadequate
company structures and lack of competence of
subordinates. But they must strive to give the company a
unique identity, is one of the tasks manager for
future  society. The company must prove
legitimacy through social values, mission and vision.

For managers the information to come from outside
the company will be the most important, those that are
less accessible, quantified competitive fight and they
should not be regarded as "anecdotes".

To survive in the future is necessary for each
company to adopt constantly changing and therefore
cause this change, since the implementation of innovation
on a traditional business organization lead to desired
results.

Everything has changed: company, product, service,
approach to change, what the Japanese call a single word
"Kaizen".

This change must be seen as an opportunity. Because
if we are not totally ready, we can not meet defined forms
to be provided under the new company.

Today, the social, we are irritated by the existence of
too many rich and even super-rich and the information
revolution effects were not felt in the social. A new
balance must be struck between national economic
sovereignties and global decision.

Economic stability [Joseph Schumpeter] of the future
will consist of dynamic imbalance as the only alternative
or creative destruction through innovation as the only
driving force of new technologies.

Future society, I think it will be totally different from
today and will probably be the main feature of its new
theories, new ideologies, new challenges, which the
company and the world will have to find the right
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va trebui sa gaseasca raspunsurile potrivite.

In acest circuit, activitatea de marketing este prezenti in
toate etapele, contribuind la finalizarea vanzarii unui
produs. Firma poate apela si la alte firme specializate care
ofera servicii.

Structurile de marketing din interiorul firmelor nu sunt
fixe. Ele se adopta de la caz la caz, in functie de necesitatile
firmei la un moment dat si de schimbarile survenite in
mediul extern in care firma activeaza.
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answers.

In this circuit, the marketing activity is present in all
stages, helping to complete the sale of a product.
Company may turn to specialized companies that provide
services.

Marketing structures within firms are not fixed. They
are taken on a case by case basis, depending on business
needs at a time and changes in the external environment
where the company operates.

Capital/Capital

Alte resurse/
Other
resources

Echipa mixta de management —
marketing formata din tehnoelite/
Joint management team — comprised
of technology marketing elite

Piata/
The market

Formatii de
cercetare/
Research groups

Fig. 1. O structura posibila a firmei viitorului — viziunea autoarei
Fig. 1. A possible structure of the company's future — author's vision

Avand rolului  marketingului

vedere
in societatea bazata pe cunostinte, propun conceptul, conform
caruia decizia managerului (M) sd se unifice cu decizia
managerului de marketing (M), rezultand cei doi M, astfel:

in cresterea

M+M —» 2M —»

Aici cifra unu este folositd in sens de unitate a celor doi
factori de decizie la nivelul firmei. Acest sistem reduce
canalele de comunicare intre managerul de decizie al firmei si
cel de marketing, caci ambii trebuie sd faca parte din echipa
de supertehnoelite.

Supertehnoelitele vor rezolva toate fazele
produsului/serviciului nou, plecand de la feedbackul
clientilor, cerintele societdtii legate de sustenabilitate si
mediu, de la conservarea resurselor naturale, ingloband in
produs sau serviciu numai acele atribute, care sa raspunda
strict unei nevoi sociale, evitdnd risipa de resurse si bani.
intrebarile vor fi: ,Pentru cine producem?”, ,,Avem resurse
naturale pentru a produce un anumit produs sau serviciu?”,
,Care sunt atributele critice ale produsului sau serviciului?”,
,Necesitd un consum minim de resurse?”, ,,Vom aduce
imbunatatiri atributelor maxime?”.

In viitor, consider ci firmele nu vor mai avea o structurd
organizatoricd verticald. Vor disparea subordonarile pe
verticald si orozontald. Echipa de lucru compusda din
tehnoelite cu specializari diferite, va rezolva impreuna toata
problematica realizarii produselor si serviciilor, colaborand
direct cu intrarile in firma, cu sursa de capital si cu piata.

Firmele care vor raspunde provocarilor secolului XXI

Given the increasing role of marketing in the
Knowledge Society, proposed the notion that the
manager's decision (M) decision to merge the marketing
manager (M), resulting in the two M, as follows:

1 ——» DECIZIE/DECISION

Here is a figure used in the sense of unity of the two
decision makers within the firm. This reduces the
communication channels between the manager and the
decision of the company marketing both to join the elite
team of super technology.

Super techno elites, will address all phases of new
product/service again feedback based on the customer
requirements related to the sustainability of society and
the environment, conserving natural resources, covering
the goods and services only those attributes that meet a
strict social needs, avoiding waste of resources and
money. Questions will be: Who produce? We have
natural resources to produce a product or service? What
are the critical attributes of the product or service?
Requires a minimum consumption of resources? We
attribute maximum improvement? In future, companies
will no longer vertical organizational structure.
Subordinations disappear horizontal/vertical team
composed of technological elite. Working with different
specializations, will solve all problems with products
and services to achieve by working directly with entries
in the company, the source of capital and market.

Companies that will meet the challenges of XXI
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trebuie sd ia 1n calcul abordarea SPIN, element esential
pentru a revolutiona marketingul bazat §i pe experienta
clientului.

= Situatie: gestionarea efectelor emotionale, pe care un
client le traieste atunci cand contacteaza o firma, este
considerat un factor de valoare (punct valoric); experienta
clientului are influenta directd asupra marcii si a perceptiei,
generand sentimente de castig si bundstare, ce se vor
manifesta printr-un comportament de cumparare repetatd sau
chiar continud, ce aduce cresteri valorice firmei.

= Problema: gestionarea clientului este nesatisfacatoare
astizi pentru ci: nu se acordd importanta necesara acestui
subiect; unii considerd experienta clientului ceva finit,
trecator, nerelevantd, neacordandu-i valoare; lipsesc
abordarile de evaluare, de recompensare, pe grupuri de
profesii s.a.

= [mplicare: marketerii $i cei care sunt la capatul lantului
de vanzare, cei care vin in contact nemijlocit cu clientul,
trebuie sd se implice in procesul de vanzare pentru a
valorifica experienta clientilor si a construi branduri, marci,
servicii in baza asteptarilor acestora.

= Nevoia de actiune: odata sistematizate si selectate dupa
urgentd si prioritate, firma trebuie neaparat sa-si modifice
produsele si serviciile dupd modelul prefertat de exigenta
clientului, bazata pe o colaborare multifunctional, plecand de
la feedbackul clientului.
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century, must take into account the approach SPIN
essential to revolutionize based marketing and customer
experience.

= Status: managing the emotional effects that a
customer has when contacting a company is considered
a valuable factor (point value), has a direct influence on
customer experience and brand perception, leading to
feelings of success, and wealth, will manifest
purchasing behavior through repeated or continuous,
which brings increased business value.

= Problem: customer management is poor today
because: unsalted not attach importance to this subject,
some consider the customer experience something
finite, fleeting, irrelevant, not granting it valuable, lack
of evaluation approaches, the reward, the professional
groups, and others.

= [nvolvement: marketers and those who are in the
sales end, those who come in direct contact with the
client should be involved in the sale, to make the
customer experience and build brands, services that are
based their expectations.

= Need for Action: once systematized and selected
based on urgency and priority, the company definitely
needs to change its products and services for demanding
customers preferred model based on multi
collaboration, based on customer feedback.

FIRMA/FIRM

v

METODA SPIN/METHOD SPIN

v

SITUATIA NOU CREATA DE CLIENT SI PIATA/
NEW CREATED SITUATION BY CONSUMER AND MARKET

v

PROBLEMA NOUA APARUTA/
NEW APPEARED PROBLEM

v

IMPLICARE S| RASPUNS ADECVAT PROVOCARII/
INVOLVEMENT AND FITNESS CHALLENGE RESPONSE

v

NECESITATEA ACTIUNII RAPIDE SI EFICIENTE/
ACTION NEED QUICK AND EFFICIENT

Fig. 2. Implicarea clientului in abordarea de tip SPIN/

Fig. 2. Customer involvement in addressing the SPIN
Sursa/Source: Rackham, N., Strategia SPIN, Succesul in vinzari, Editura Teora, Bucuresti. 2001./Rackham, N.,
SPIN strategy, success in sales, Teora Publishing, Bucharest, 2001.

Metoda SPIN poate fi privita si din punctul unei diluari a
raspunsului la o problema care apare la un moment dat, legata
de un produs, un serviciu, o reactiec a pietei, determinata de
concurentd sau de un anumit centru de putere financiar sau
politic, care conduce la modificari de atitudini, de strategii sau

SPIN method can be seen in terms of dilution of
the answer to a problem that occurs at a time about a
product, service, market reaction due to competition
or some financial or political power center, which
leads to changes of attitudes, strategies or response
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raspuns din partea firmei.

Propun o schemd mai redusd — numitd metoda CMG
(Client, Mediu, Generarea problemei), mai concentratd si mai
sugestiva, privind implicarea clientului ca reactie din exterior
catre interiorul firmei:

127

from the company.

Propose a reduced scheme — called method CMG
(Client, Environment, generation problem), more
concentrated and more suggestive of the involvement
of external customer response, to a company:

Firma/Firm
Mediul intern de functionare/Internal operating environment

A

1. Clientul/Customer

A

2. Mediul inconjurator al firmei/
Environment of the company

—

&

3. Generare probleme de la clienti/
Problems generated by customers

Fig. 3. Conceptul CMG/
Fig. 3. Concept CMG

Sursa/Source: Studiu propriu./Own study.

Plecam de la nemultumirile clientului, de la insatisfactia
lui, de la evolutia asteptarilor sale, de la ce isi doreste cu
adevdrat sa cumpere (bunuri sau servicii), cumuldm toate
aceste ,,neajunjusuri” ale clientului Intr-o singurd denumire:
PROBLEMA. Firma, care dispune de resursele si logistica
necesara, identificd problema principald si orienteaza intreaga
activitate spre cautarea raspunsului, care nu numai sa rezolve
problema aparuta, ci si sa anticipeze viitoarele dezvoltari ale
produsului sau serviciului. Aceastd etapad poate fi numitd
etapa de reactie a ofertantului la problema aparuta. In foarte
scurt timp, noua ofertd ce va apdrea pe piatd va constitui
solutia concretd a problemei aparute.

Dar, provocarile actuale la care este supus marketingul
actual pot fi de natura:

- neintelegerea importantei marketingului de catre 70%
dintre manageri;

- alocarea  bugetelor
departamentul de marketing;

- nu toate persoanele care lucreaza in departamentele de
marketing au o pregétire de nivelul superelitelor;

- nu totdeauna este cuantificata valoric contributia
marketingului la succesul unei firme;

- nu toti managerii de marketing fac parte din consiliul
directorilor superiori, unde se iau deciziile strategice, cele mai
importante;

- folosirea unui singur canal de comunicatie cu clientii,
netinand seama ca ei prefera un anumit tip de comunicare;

- nu se dispune de informatii suficiente despre posibilele
schimbari de forte si ierarhii pe piata pentru a pregati o reactie
corespunzatoare.

In consecinti, marketingul a intrat intr-o zona de
turbulenta si discomfort.

Din studiul efectuat a rezultat, ca peste 75% dintre
manageri afirmau, cd nu inteleg clar cum isi pot recupera
banii alocati compartimentului de marketing. Cercetarea
bazata pe chestionar, la care au raspuns 103 manageri de la
firme de marimi diferite, a condus la urmatoarele rezultate,
prezentate in Figura 4:

mici, insuficiente  pentru

Start from customer complaints from his
dissatisfaction, the evolution of his expectations of what
they want really to buy (goods or services), combined
all these "shortcomings" customer in a single name:
PROBLEM. The company, which has the resources and
logistics, identify the main problem and directs all
activities, seeking the answer, not only to solve the
safety problem but also to anticipate future
developments of the product or service. This may be
called tender stage reaction to the problem. In the short
term, new supply will come to market, will provide
practical solution to the problem. But challenges
currently being placed on marketing can be liable:

- misunderstanding the importance of marketing by
70% of managers;

- allocation of small budgets, insufficient marketing
department;

-not all people working in marketing departments
have specialized training;

- not quantified the value contribution to the success
of a business marketing;

- marketing manager is not part of the senior board

of directors where strategic decisions are most
important;
-use a single communication channel with

customers, notwithstanding that they prefer a certain
type of communication;

—-does not have sufficient information about the
possible changes of market forces and hierarchies to
prepare an appropriate response.

Therefore, marketing has
turbulence and discomfort.

The survey shows that over 75% of managers stated
that clearly do not understand how they can recover the
money allocated to the marketing department. A survey
based on questionnaire answered by 100 managers from
companies of different sizes, the following results,
presented in the Figure 4:

entered a zone of

Nr.2 /2012



128

Revista teoretico-stiintifica / Theoretical and scientifical journal

A 16% B12%

C 4%

D 68%

Fig. 4. Atitudinea managerilor fati de marketing/
Fig. 4. Attitude towards marketing managers

Sursa/Source: Studiu propriu./Own study.

- 16% din manageri considerd, ca relatia dintre directorul
general executiv si managerul de marketing nu este suficient
articulata (A);

- 12% considera departamentul de marketing important
pentru firma (B);

- 4% din manageri considera aportul marketingului la
beneficiile firmei nerelevant (C);

- 68% din manageri afirmd, cd nu au stabilit valoric
performantele marketingului in cadrul firmei (D).

Din studiu a reiesit ideea principald a managerilor ca
analiza globala a rentabilitdtii unei investitii este considerata
atributul principal al departamentului de marketing, iar
prioritatea absolutd a directorului general executiv este
cresterea profitului.

Provocarile la adresa marketingului se clasifica in:

- provocari dificile;

- provocari medii;

- provocari usoare.

Insi, masurarea eficacititii marketingului nu este o
problema simpla.

Dacé costurile sunt clare, eficacitatea pe termen lung a
marketingului este destul de greu de urmarit si face
provocarea i presiunea eficacitatii marketingului mai
complicata. Firmele vor sa stie pe ce cheltuie banii.

In literatura de specialitate, eficacitatea actiunilor de
marketing a fist evaluata in raport cu trei elemente principale:

= stabilirea directiei marketingului;

= functionarea normala a marketingului;

= controlul implementarii (sistemului).

Stabilirea directiei de marketing in functie de tipul de
afaceri pe care urmeaza sa-l deruleze firma, care trebuie
sustinute si promovate prin actiunile de marketing, este un
punct de plecare esential al planului de marketing. Aceasta
directie unica trebuie sd fie asiguratd cu fonduri
corespunzatoare.

Implementarea (formarea) corectd in practicd a masurilor
de marketing este stabilitd pe etape si finalitati, iar derularea
corectd se face prin control. Controlul ne asigura ca ceea ce
ne-am propus am si realizat.

Concluzii. Resursa umana a firmei trebuie sda fie
supercalificatd, din categoria tehnoelitelor, unde cuvantul de
ordine trebuie sa fie: creativitate, inovare, performantd si
consum cat mai mic de materie $i  energie.
Managerii/marketerii trebuie sa dezvolte si dimensiunea

- 16% of managers consider the relationship
between the CEO and marketing manager not enough
articulated (A);

- 12% marketing department considers important to
the firm (B);

- 4% of marketing managers consider irrelevant
contribution to benefit company (C);

- 68% of managers say that they have established
in-house marketing performance value (D).

The survey showed the main idea of the managers
that the overall analysis of the profitability of an
investment is considered the main attribute of marketing
and CEQO's top priority is to increase profit.

Address marketing challenges are classified into:

- difficult challenges;

- environmental challenges;

- casy challenges.

But measuring the effectiveness of marketing is not
a simple problem.

If costs are clear, long-term effectiveness of
marketing is quite difficult to monitor and challenge the
effectiveness of marketing pressure and more
complicated. Companies want to know what the money.

In the literature the effectiveness of marketing
actions were assessed against three main elements:

= setting marketing direction;

= normal functioning of marketing;

= control implementation (the system).

Establishing marketing direction depending on the
type of business to conduct business and it should be
supported and promoted by marketing actions, is an
essential starting point of the marketing plan. This
unique direction must be provided with adequate funds.

Implementation (training) practice proper marketing
measures are established in stages and final and make
the control. Control, we ensure that what we have
proposed and implemented.

Conclusions. Human resource firm must be the
super qualified, technological elites category, where the
watchword  should be: creativity, innovation,
performance and consumption as low as matter and
energy. Managers/marketers must develop the social
dimension of companies from which local population
have benefited from existing firms. From their study,
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sociala a firmelor, de pe urma céreia populatia locala sa aiba
de castigat. Din studiul propriu, am ajuns la concluzia, ca
firma va trebui in viitor s renunte la organizarea de tip
piramidal si sa adopte o forma de organizare de tip concentrat,
respectiv conceptul celor 2 M, avand acelasi rol in luarea
deciziilor. De asemenea, conceptul integrat, numit CMG,
concentraza raspunsurile la provocarile clientului si mediul
inconjurdtor al firmei. Promovarea in cadrul firmei va trebui
sd ia in considerare mixul de marketing si costurile de mediu,
necesare refacerii acestuia spre a evita destabilizarea. in
viitor, managerii vor trebui sd-si schimbe modul de abordare a
managementului §i marketingului firmei dacd doresc sa se
numere printre invingatori in societatea bazata pe cunostinte.
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we concluded that the company in the future will have
to give the organization the pyramid and to adopt a
form of type organization focused, that the concept of
2 M, the same role in decision making. Also called an
integrated firm answers CMG focuses on customer
and environmental challenges of the company.
Promotion and the company will have to consider the
marketing mix and restoring necessary environmental
costs, to avoid destabilization. In the future,
managers will have to change their approach to
management and marketing firm if they want
to be among the winners in society based on
knowledge.
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Pentru determinarea si estimarea efectelor de runda a
doua asupra inflatiei de baza se presupune crearea unui model
macroeconomic, care are la bazd un vector autoregresiv
structural. Modul in care reactioneaza inflatia de baza la
variatiile preturilor la petrol si produsele alimentare pe pietele
internationale reprezintd un interes semnificativ pentru politica
monetarda. Un alt interes semnificativ pentru politica monetara
este determinat de piata internd, si anume de forma de reactie a
inflatiei de bazd ca rezultat al modificarii preturilor la
combustibili si la produsele alimentare, impactul acestor
modificari asupra inflatiei de baza se anticipeaza a fi unul
semnificativ. Prin urmare, determinarea mecanismului de
transmisie si a impactului asupra inflatiei de baza al factorilor
atat interni, cit §i externi este unul dintre obiectivele majore ale
multor studii macroeconomice ale politicii monetare.

Cuvinte cheie: efecte de runda a doua, inflatia de baza,
vector —autoregresiv, curs de schimb, mecanism de
transmisie, inflatie.

Introducere. Actualitatea temei de cercetare este
determinata de cresterea preturilor la produsele alimentare si
la petrol pe pietele internationale, care au un impact sporit si
de lungd duratd asupra preturilor in Republica Moldova.
Ponderea mare 1n cosul de consum a produselor alimentare
si ancorarea redusad a asteptarilor inflationiste ingreuneaza
procesul de dezinflatie. Din acest considerent, in cadrul
prezentei cercetari este studiat impactul cresterilor preturilor
la produsele alimentare si petrol pe pietele internationale
asupra inflatiei de baza.

Inflatia de bazd se doreste a fi indicatorul ce permite
perceperea tendintei inflatiei pe termen lung. In cele din urma,
socurile preturilor la produsele alimentare si la combustibili
pe pietele internationale se rasfring nu numai asupra
preturilor la produsele alimentare i a celor la combustibili din
cadrul IPC, dar si asupra inflatiei de baza, ceea ce presupune o
reactiec mai puternicd de Indsprire a politicii monetare in
vederea diminuarii asteptarilor inflationiste, chiar si in absenta
unor presiuni din partea cererii agregate.

Acest subiect a fost tratat pe larg 1n literatura de
specialitate. In lucririle sale, Bernanke si altii (1997), Hooker
(1999), Laxton (2002) descriu pe larg efectele cresterilor
preturilor la petrol pe piata internationald asupra activitatii
economice §i asupra preturilor. Conform cercetarilor lor, daca
inflatia de baza nu reactioneaza la cresterile pretului la petrol
pe plan international, atunci autoritatile monetare nu trebuie sa
indspreasca politica monetara.

Potrivit S. Cerchetti si R. Moessner (2008), datorita
cresterii preturilor la materia prima au fost inregistrate
cresteri ale preturilor in intreaga lume. In viziunea lor, in
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In order to determine and estimate the second round
effects on core inflation it is supposed to create a
macroeconomic model that is based on a structural
auto-regressive vector. How core inflation reacts to
changes in oil and food prices on international
markets is a significant concern for monetary policy.
Another significant concern for monetary policy is
determined by the internal market, namely the form of
reaction of core inflation as a result of changes in fuel
prices and food, the impact of these changes on core
inflation is expected to be significant. Therefore
determining the transmission mechanism and impact on
core inflation factors both internal and external, is one
of the major objectives of many macroeconomic studies
in monetary policy.

Key word: second round effects, core inflation,
autoregressive vector, exchange rate, transmission
mechanism, inflation.

Introduction. The actuality of the current research is
determined by the fact that the increasing prices in food
and oil on international markets have a considerable
impact on prices and for a long period of time in the
Republic of Moldova. The large share in the
consumption basket of the food products and a poor
anchorage of inflation expectations hinder the
disinflation process. For this reason in the current
research is studied the impact of the increases prices in
food and oil on international markets on core inflation.

The core inflation is intended to be the indicator that
allows to percept the inflation tendency for long-term
period. Finally, the shocks in food prices and fuel prices
on international markets will affect not only the prices on
food and fuel in the CPI, but also on the core inflation,
that will involve the reaction of tightening the monetary
policy to reduce inflationary expectations, even in the
absence of pressure from the aggregate demand.

This topic has been studied extensively in the
relevant specialty literature. In his papers Bernanke and
others in (1997), Hooker (1999), Laxton (2002) describe
in detail the effects of rising oil prices on international
markets on economic activity and prices. According to
their research, if the core inflation does not react to oil
price increases on international markets, the monetary
authorities shouldn’t tighten the monetary policy.

According to S. Cecchetti and R. Moessner (2008)
due to a high increases of prices in raw materials were
recorded an increases in prices all over the world. In their
view in advanced countries the increased prices on raw
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tarile cu economii avansate, cresterea preturilor la materia
primé nu a influentat evolutia inflatiei de baza, ca urmare a
ponderii mici in IPC a produselor alimentare si a ancorarilor
puternice ale asteptdrilor inflationiste. Cresterea inflatiei de
bazd, in urma cresterilor preturilor la materia prima, este
observatd 1n tarile in curs de dezvoltare, acestea fiind
caracterizate prin ponderea inaltd a produselor alimentate in
IPC, ceea ce presupune existenta efectelor de runda a doua.
O pondere inalté a produselor alimentare in IPC de cca 30 la
sutd, este inregistratad si In Republica Moldova, ceea ce a
determinat scopul actualei cercetari de identificare si
estimare a efectelor de runda a doua asupra inflatiei de baza.

Continutul de bazi. Analiza empirica

Scopul lucrarii este de a estima gocurile de runda a doua
asupra inflatiei de baza. In cadrul cercetirii date, inflatia de
bazd este definitd ca parte a inflatiei ce reflectd sursele
persistente ale presiunilor inflationiste, care permit
perceperea trendului inflatiei in cazul cénd efectele
influentelor temporare §i tranzitorii sunt eliminate. Calculul
acestui indice, In contextul prezentului studiu, are loc prin
eliminarea din inflatia totald (indicele preturilor de consum)
a preturilor volatile, precum cele la produsele alimentare si
la combustibili, §i a celor reglementate care nu au
comportament de piata.

Inflatia de bazad este calculatd prin metoda excluderii,
ceea ce implica schimbarea componentei cosului de produse
si servicii al Indicelui Preturilor de Consum, si anume
eliminarea unor categorii de bunuri si servicii din acesta,
preturile carora sunt evident volatile, deoarece sunt foarte
sensibile la diferite socuri atat interne, cat si externe (Figura 1).
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materials did not affect the evolution of the core
inflation, due to low weight of food products in the CPI
and a strong anchoring of inflation expectations.
Increasing of core inflation from the rise in raw material
prices is observed in developing countries, which are
characterized by a high share of the food products in the
CPI which implies the existence of second round effects.
A high share of the food products in the CPI of around
30 percents is specific and for Republic of Moldova,
which led to this research for identification and
estimation of the second round effects on the core
inflation.

The basical content. Empirical analysis

The purpose of our paper is to estimate the second
round shocks on core inflation. In the framework of the
research paper, core inflation is defined as part of
inflation that reflects the persistent sources of
inflationary pressures, which allow perception of
inflation trend if the effects of temporary and transient
influences are eliminated. The calculation of this index,
in context of this research takes place by eliminating
from total inflation (consumer price index) the volatile
prices such as food and oil and regulated prices those
that doesn’t take the market behavior.

Core inflation is calculated by excluding method,
which involves changing composition of products and
services in Consumer Price Index by eliminating some
categories of goods and services from CPI, which prices
are evidently volatile, because they are very sensitive to
different internal and external shocks (Figure I).
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Fig. 1. Cresterea trimestriald a componentelor IPC/
Fig. 1. Evolution of quarterly increases of the CPI components
Sursa/Source: Biroul National de Statistica./National Bureau of Statistics.

Indicele inflatiei de baza este calculat utilizand metoda
excluderii, conform urmatoarei formule:

Core inflation index is calculated by the excluding
method, according to the following equation:
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where:

unde:

IIB — indicele inflatiei de baza;

p; — ponderea unui bun sau serviciu din cosul IPC;

ip; — indicele pretului unui bun sau serviciu din cosul IPC;

p”;— ponderea unui bun sau serviciu exclus din cosul
IPC;

ip®; — indicele pretului unui bun sau serviciu exclus din
cosul IPC;

1 — bunurile si serviciile care intra in cosul IPC;

j— bunurile si serviciile care se exclud din cosul IPC la
calculul IIB;

n — numarul bunurilor si serviciilor care intrd in cosul
IPC;

m — numarul bunurilor si serviciilor care se exclud din
cosul IPC Ia calculul IIB.

Pornind de la obiectivul de baza si sarcinile propuse spre
determinarea si cuantificarea efectelor de runda a doua
asupra inflatiei de baza, fenomenul dat, in cadrul cercetarii, a
fost studiat din doud aspecte: in primul caz, a fost studiat
impactul preturilor la petrol si la produsele alimentare pe
pietele internationale asupra inflatiei de baza, tinand cont de
evolutia cursului de schimb in termeni nominali in raport cu
partenerii comerciali si a banilor in circulatie, iar in al doilea
caz, dat fiind faptul cé inflatia de baza nu include preturile la
produsele si serviciile ce au o volatilitate sporita, cum ar fi
preturile produselor alimentare si preturile la combustibili, a
fost estimat impactul variatiilor preturilor produselor
alimentare si preturilor la combustibili din tard asupra
inflatiei de baza.

Impactul preturilor la petrol si produse alimentare pe
Dietele internationale asupra inflatiei de bazdi

Intr-o economie cu regim al politicii monetare de tintire
directa a inflatiei, cursul de schimb este flotant. Prin urmare,
atat cursul de schimb, cat si factorii interni §i externi au
influenta asupra ratei inflatiei. Oscilatiile preturilor la petrol
pe pietele internationale se reflectd pe piata interna prin
preturile la combustibili, iar cresterea pe pietele
internationale a preturilor produselor alimentare este
reflectata pe piata interna prin preturile produselor
alimentare, prin prisma costului importurilor. Tindnd cont de
mecanismele de transmisie a politicii monetare, modificarea
ratei de baza creeaza fluctuatii asupra cursului de schimb,
care afecteaza nivelul actual al inflatiei, precum si asteptarile
inflationiste. Modificarea cererii si ofertei de bani, de
asemenea, are un impact asupra inflatiei. Pentru
determinarea impactului variatiilor preturilor la petrol si la
produsele alimentare de pe pietele internationale asupra
inflatiei de baza, a fost utilizat un model econometric de tip
VAR structurat, care poate fi scris in forma:

iy =00, T3, + 4

IIB — core inflation index;

p: — weight of good or service in CPI basket;

ip;— price index of good or service in CPI basket;

P~ — weight of good or service excluded from CPI
basket;

ip®; — price index of good or service excluded from
CPI basket;

i — goods and services entering in CPI basket;

j— goods and services that are excluded from CPI
Basket for calculation I1B;

n— number of goods and services entering in CPI
basket;

m — number of goods and services that are excluded
from CPI basket for calculation IIB.

Starting from the basic objective and proposed tasks
for the determination and quantification of second round
effects on core inflation in the study phenomenon given
in the base of techniques and statistical methods has been
studied from two aspects: in first case was studied the
impact of oil and food prices on international markets on
core inflation taking into account the evolution of the
exchange rate in nominal terms related with trading
partners and of the money in circulation, and in the
second case taking into account that the core inflation
does not include the prices of products and services that
have an increased volatility such as food and fuel prices,
have been estimated the impact of food price and
domestic fuel prices variations on core inflation.

The impact of oil and food prices on international
markets on core inflation

In an economy with monetary policy regime of
inflation targeting, exchange rate is floating, therefore
both the exchange rate and internal and external factors
influence the rate of inflation. Fluctuations in oil prices
on international markets can be determined on domestic
market by the domestic fuel prices and the growth of
food prices on international markets is reflected on the
domestic markets by the domestic food prices, through
the cost of imports. Taking into account the monetary
policy transmission mechanisms, the change of the base
rate creates fluctuations on the exchange rate, which
affects the current level of inflation, and the inflationary
expectations. Cyclical fluctuations of the demand and
money supply also may have an impact on inflation.

To determine the impact of the changes in oil and
food prices on international markets on core inflation
was used an econometric VAR structured model that can
be written in the form:

2

Nr.2 /2012



ECONOMIE SI1 SOCIOLOGIE / ECONOMY AND SOCIOLOGY 133
Vaor = B+ ﬂzJ’l,H + ﬂSyl,t—z + ﬂ4y2,t71 + IBSyZ,t72 +4, 3)
Vis = P+ ¢2y1,z—1 + ¢3yl,t—2 + ¢4y2,t—1 + ¢5y2,t—2 + ¢6y3,t—1 +

“
+ ¢7y3,t—2 + 53
Vo, =M TV T -3V TR Y i T HsY o n T

5)
T U3 T MY T MY s T Mg YVan T $4
Vse =N T VoV T V3V T VaVoya T VsVoyn t
VeV T V1V TVsVau TV Vs T V10Vsa T ©

TV Yso T Ss

unde:
Mo cresterea trimestrialda la petrol pe pietele
internationale;

Ya _ cresterea trimestriala la produsele alimentare pe
pietele internationale;

Vs

— cresterea trimestriald a banilor in circulatie;
Va _ rata nominala efectiva de schimb (NEER);

Ys _indicele inflatiei de bazi;

OyeeesO3 P es By Py My seees oy Voo

coeficienti de elasticitate;

Eoeeebs

Sioee b5 sunt procese stocastice cu o distributie normala
cu media nula §i cu varianta pozitiva specifica.

— termeni de eroare;

s~ N0, )

in cadrul acestui model au fost impuse restrictii asupra
coeficientilor de elasticitate pentru ajustarea sa la teoria
economicd si reducerea parametrilor incorporati, ceea ce
imbunatateste estimarea. Conform restrictiilor impuse,
variabilele locale (inflatia de baza, banii in circulatie si rata
nominala efectivd de schimb) nu influenteaza preturile la
petrol si produsele alimentare de pe pietele internationale, la
fel cum si preturile la produsele alimentare de pe pietele
internationale (FAO)' nu influenteaza preturilor la petrol

! Food and Agriculture Organization of the United Nations

where:

M quarterly growth of oil price on international
markets;

Ya _ quarterly growth
international markets;

Vs

of food prices on

— quarterly growth of money in circulation;
Va _ nominal effective exchange rate;

Y5 _ core inflation index;

Osee s OG5 P es s Broeeess My seees o3 Vieeosis

— matrix of coordination

Eloee s

Sioee b5 is a stochastic multivariate process which is
normal distributed with mean zero and positive co-variation
matrix equation defined for each part of the model.

— matrix of error vectors;

(7

In this model have been imposed restrictions on
elasticity coefficients to adjust to the economic theory
and to reduce the incorporated parameters, which
improve the estimated model. According to the imposed
restrictions, the domestic variables (core inflation,
money in circulation and the nominal -effective
exchange) don’t affect the oil and food prices on
international markets, just as t