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ECONOMIE GENERALA / ECONOMICS

IMPACTUL COMPORTAMEN-
TULUI ORGANIZATIONAL iN
FORMAREA COMPORTAMEN-
TULUI ANGAJATILOR

Prof. univ. dr. Raisa BORCOMAN, ASEM
Lect. sup. univ. drd. -
Elvira JOROVLEA, ASEM -

Studierea comportamentului organizational face
posibila  extinderea potentialului  personal pentru

obtinerea unui succes in carierd, in conditiile in care '

locurile de munca devin mai dinamice, mai complexe i
mai interesante. Locurile de munca actuale se deosebesc
de cele din trecut: au noi caracteristici, abordeazd

procesele muncii in maniere noi si servesc clienti diferifi

si piete diferite.

Factorul uman, intr-o economie competitiva si
globala, se dovedeste a fi cheia succesului organizatiei.
Organizatiile produc (prin structurile, mecanismele si

finalitatile lor) un anumit tip de ,,om” si un anumit tip de :
»~comportament”, numite, respectiv, om organizational si :
comportament organizational. In acelasi timp, viata si :

eficienta organizationala sunt afectate profund de ,,omul

organizational” si de ,,comportamentul” acestuia in :
organizatie. In consecintd, relatia om — organizatie, :

problemele de ordin ,,omul organizational”
comportamentul sdu au devenit obiectul cercetarii

specialistilor In psihologia sociald, in management, in :

economie etc. Conducdtorii organizatiilor constientizeaza
din ce in ce mai pregnant faptul ca problemele oamenilor
influenteaza  hotarator  succesul sau

poate fi realizata prin:
- Intelegerea comportamentului;
- anticiparea si influentarea comportamentului;
- aplicarea unor serii de factori motivationali;

- gestionarea corectd a situatiilor de stres si de :

conflict; :
- luarea deciziilor adecvate cu scopul schimbarii :

comportamentului. :
Primele analize ale comportamentului

organizational le gasim incd la Adam Smith, in ,,Avutia
natiunilor. Cercetare asupra naturii si cauzelor ei”, unde
se mentioneaza ca ,,un anumit gen de comportament,

intr-un anumit cadru social, produce rezultate perfect -

determinate si previzibile” [1, p.18].

Edward L. Thorndike, abordand 1in ,Legea
efectului”  problemele  privind  comportamentul
organizational, conchide ca actiunile comportamentului

sunt determinate de consecintele acestuia, ca o conexiune -
pasibila de modificari, escortatd sau urmatd de o stare :

satisfacatoare[6].
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si:

falimentul -
organizatiei. Astfel, solutionarea problemelor angajatilor :

- IMPACT OF ORGANIZATIONAL
- BEHAVIOR IN FORMING THE
EMPLOYEE BEHAVIOR

Univ. Prof. PhD Raisa BORCOMAN
Senior Lecturer PhD candidate
Elvira JOROVLEA, AESM

The study of organizational behaviour makes
. possible the extension of the personal potential in
- order to achieve a successful career, while the jobs
. become more dynamic, more complex and more
. interesting. Current jobs are different from those in the
. past: they have new features, have new approaches to
. the work processes and serve different customers and
. different markets.

The human factor in a competitive and global
- economy is proving to be the key to success of an
> organization. Organizations produce (by their structure,
. mechanisms and aims) a certain kind of “man” and a
“certain kind of “behaviour”, called, respectively,
. “organizational behaviour” and “organizational man”.
At the same time, life and organizational effectiveness
. are profoundly affected by “organizational man” and
. “behaviour” of this organization. Consequently, the
_ relationship man — organization, issues related to
. “organizational man” and his behaviour became the
. subject of research of specialists in social psychology,
. management, economics, etc. Leaders of organizations
. are aware of the fact that people’s problems have a
. decisive role on company’s success or failure. Thus,
. employee’s problems can be solved by:
- behaviour understanding;
- behaviour anticipation and influence;
- implementation of a series of motivational

factors;

- proper management of stress and conflict
situations;

- appropriate decisions meant to change the
behaviour.

The first analyses of organizational behaviour
care found in Adam Smith’s “An Inquiry into the
. Nature and Causes of the Wealth of Nations”, where
. is mentioned that “a certain kind of behaviour, in a
. social setting, produces perfectly defined and
. predictable results” [1, p.18].

Edward L. Thorndike, in the “Law effect”
. dealing with organizational behaviour issues,
. concludes that behaviour actions are determined by its
. consequences, as a relation that may be modified,
. escorted or followed by a satisfactory condition [6].

In John Watson’s conception, emotions are
. behaviour: “Behaviour forms a set of observed
. objective responses to objectively observed stimuli,



ECONOMIE GENERALA / ECONOMICS

in conceptia Iui Jonh Watson, emotiile sunt -
un -
- [8,p 54].
obiectiv observabili, care reprezintd o abordare a -
comportamentului prin activitatea psihicd bazatd pe -
- special role in developing the concept of “behaviour”.

comportament: ,,Comportamentul  alcatuieste
ansamblu de reactii obiectiv observabile la stimuli

Stimul si Raspuns (S-R)” [8, p. 54].

Un rol deosebit in dezvoltarea conceptului de -
1 au rezultatele proceselor cognitive -
concretizate in teoriile despre organizare si management. -
Ne vom referi la: separarea functiilor si activitatilor de -
- others — to assume executive responsibilities (as there
implicad doud tipuri de activitati: unele care fac presiuni -
pentru asumarea responsabilitatilor de conducere, iar -
altele — pentru asumarea responsabilititilor executive -
(intrucat existd oameni care, prin ,,natura” lor, sunt dotati -
- job takings, obligations sharing, etc. In this context,

”'1\

,,comportament

administrare de cele executive, la divizarea muncii, ce

sa devind conducatori, iar altii — executanti). Or,
diviziunea muncii

eficientizarea  organizarii muncii cu

,supraveghere si control” [5].

Pana la aceasta etapa de dezvoltare a conceptului de
,,comportament”, omul organizational era privat de emotii -
si sentimente, era abordat ca unealti de munca. Insi, :
datoritd interventiei cercetdtorilor neobehavioristi (precum -
Clarck Leonard Hull, Edward Chace Tolman), in -
conceptul de ,,comportament”, in relatia ,,stimul-rispuns”, -
sunt addugate variabilele intermediare ,,motiv §i emotie. -
Rezultatele neobehavioristilor se fac importante prin faptul -
ca atrag atentia asupra omului organizational cu emotii, -
gestiunea -

- mentioned, Hugo Munsterberg said that employees’

Drept dovadd, in sprijinul celor spuse, Hugo -
Munsterberg vine cu relatiile de dependenta a angajatilor -
fatd de organizatie, relatii care au apdrut din nevoia de -
identificare a modalitatilor de corespondentd intre -
abilititile noilor angajati si cerintele de muncd ale -
companiei angajatoare, in speranta influentdrii pozitive a -
atitudinii angajatilor fati de munca. In asa fel, la :
termenul -
,organizational”. Astfel, perspectiva ,,comportamentului -
organizational” a inceput si cistige teren si si fie -
relevanti atdt pentru programele de cercetare, cat si -
pentru cele academice, destinate organizatiilor publice -

- sociological and relational factors, while individualism
stiinta -
in perioada -
dezvoltrii industriale rapide. Ele tin de analiza factorilor -
psihosociologici si a celor relationali, atunci cand -
individualismul face loc cooperdrii si dorintei de a -
asigura un management eficient al resurselor umane. Or -
omul ar putea si munceascd mai productiv, dacd ar fi -
analizate si intelese aspectele precum: atitudinea fati de -
- coordination of human efforts, something that must be

care devin sursa de motivare In

comportamentului.

termenul  ,comportament”, se adaogi

sau nonprofit [3].
Cele mai
comportamentului

schimbari in
apar

multe
organizational

munca si fatd de management, motivatia muncii,

satisfactia profesionald, atitudinea fatd de grupul de
muncd, integrarea in colectiv etc. — adica toti factorii ce -

tin de climatul organizational. Conchidem faptul ca

contribuie practic la gestiunea
comportamentului in situatiile cand se iau decizii pentru -
ocuparea posturilor, pentru impirtirea obligatiilor etc. in :
acest context, Taylor a promovat o teorie privind -
accent pe -

- deprived of emotions and feelings and was approached

which represent an approach to behaviour by means of
mental activity based on Stimulus and Response (S-R)”

The results of cognitive processes embodied in
the organization and management theories have a

We will refer to: the separation of management
functions and activities from executive ones, labour
division, that imply two types of activities: some
pressing to assume management responsibilities, and

are people who, by “nature”, are meant to become
leaders, and others - performers). However, labour
division practically contributes to  behaviour
management in situations where decisions are made for

Taylor has promoted a theory on the efficient labour
organization with emphasis on “supervision and
control” [5].

Up to this stage of development of the
“behaviour” concept, the organizational man was

as a work tool. But thanks to the researchers of
neobehaviourism (as Clark Leonard Hull, Edward
Chace Tolman) to the concept of “behaviour” in the
relation “stimulus-response” were added intermediate
variables “motive and emotion”. Neobehaviourists’
results are important due to the fact that they draw
attention to organizational man who has emotions,
which become a source of motivation in behaviour
management.

As evidence, in the support of the above

dependency relationships, that arose from the need to
identify the correlation ways between new staff skills
and work requirements of the employer company,
hoping to positively influence employee attitudes
towards work. In this way, to the term “behaviour”, is
added the term “organizational behaviour”. So, the
term “organizational behaviour” began to gain ground
and to be relevant for research programmes, both for
academic and public or non-profit organizations [3].
Most changes in the science of organizational
behaviour  occurred  during rapid  industrial
development. They relate to the analysis of psycho-

makes room to cooperation and desire to ensure
effective management of human resources. Or the man
may work more productively, if issues like: attitude
towards work and management, work motivation, job
satisfaction, attitude towards work group, community
integration etc., i.e. all factors related to organizational
climate, would be analyzed and understood. We
conclude that the main task of management is the

done in terms of study, knowledge and meeting the
psychosocial needs of employees.

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012
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principala sarcind a managementului

necesitatilor psihosociale ale angajatilor.

sa Invingd
companiilor.

rezistenta angajatilor la

ofera posibilitatea  exprimarii

pentru acumularea experientei suportive.

care, nu neaparat, este baneasca [8, p. 151].

de valori de nivel superior [2].

ale unui comportament nedorit.

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012

constd in -
coordonarea eforturilor umane, fenomen care trebuie -
realizat in conditiile studierii, cunoasterii si satisfacerii -
- motivation diversity, autonomy growth and training in
Relevam deci importanta factorilor psihosociologici -

si afectivi pentru Intelegerea comportamentului oamenilor in -
organizatie, iar diversitatea motivatiei, cresterea autonomiei -
si formarea in domeniul relatiilor umane sunt masuri menite -
constrangerile -
- of organizational behaviour, based on the fact that,

La jumdtatea secolului XX, s-au conturat tot mai -

multe ipoteze cu privire la factorii de schimbare a -
comportamentului organizational, care se bazeazd pe -
faptul ca, dincolo de necesittile fizice si sociale, omul -
aspird la recunoastere sociald si Implinire, la 0 munci ce -
potentialului i a -
capacitatilor sale. Astfel, cu privire la revizuirea -
raportului ,,manageri-angajati” si a modului in care sunt -
utilizate resursele umane, Rensis Likert, prin studiile sale -
experimentale privind atitudinile si comportamentul -
conducitorilor, argumenteaza influentele pe care le au -
stilurile de conducere asupra productivitatii muncii §i -
asupra performantei, atunci cdnd managerii se centreaza -
pe oameni. Importanta acestui principiu constd in -
sustinerea comportamentului existent si dezvoltarea lui -
- which is
Cu privire la sondarea comportamentului, V.H. -
Vroom, in ,,Teoria asteptarilor”, subliniaza importanta relatiei -
,asteptare-speranta”, care se dezvoltd in baza a trei factori: -
instrumentalitatea-valenta-asteptarea — factori care sugereaza -
credintd angajatului in faptul cd, dupd un comportament -
schimbat, neapdrat vine o recompensa, care ia diferite forme si -
- assumes that people's goals and intentions play a
E.A. Locke, in ,,Teoria scopurilor”, porneste de la -
premisa cd scopurile sau intentiile oamenilor joacd un rol -
predominant in determinarea comportamentului. Un -
anume set de valori recunoscute de individ genereaza -
emotii si dorinte care se transformd in intentii sau -
scopuri. Prefigurarea scopurilor si atingerea acestora sunt -
cauzele unui comportament pozitiv in munca si aparitiei -
performantelor. Este posibil ca rezultatele confirmate ale -
muncii si conduca, intr-o alti etapd, la adoptarea unui set -
- theory” (of consolidation,
In acest context, vom invoca ,Teoria ranforsirii” -
(consolidarii, intdririi) a lui B. F. Skinner, care explica -
comportamentul uman in raport cu mediul extern al -
individului, la fel si consecintele acestui comportament. -
Comportamentul care genereazi un rezultat plicut are sanse -
de a fi repetat. Or ranforsarea pozitiva, ranforsarea negativa -
sau evitarea sunt metode de a creste frecventa unui -
comportament dezirabil. Pentru unele persoane, eliminarea -
sau omiterea recompensei scade frecventa comportamentului -
nedorit, pe cand pedepsele tind si scadi frecventa unui anumit -
comportament, ele fiind prezentate drept consecinte aversive -
- unwanted behaviour.
Subliniem deci faptul ci, prin ,.comportament -
organizational”, se contureazi si se instaleazi individul -
nu ca ,simplu consumator final”, ci ca un adevarat ,

Therefore, we reveal the importance of affective
and psycho-sociological factors in order to understand
the human behaviour within an organization, while

the field of human relations are measures designed to
overcome employees’ resistance to the corporate
constraints.

In the middle of the XX century were shaped
more and more assumptions about the change factors

beyond the physical and social needs, the man aspires
to social recognition and fulfilment, to a job which
offers the possibility to express personal potential and
skills. Thus, considering the review of the relation
“managers-employees” and the way human resources
are used, Rensis Likert, in his experimental studies on
leaders’ attitudes and behaviour, argues on the
influences of leadership styles on labour productivity
and performance, when managers focus on people. The
importance of this principle is to support existing
behaviour and its development in order to build
supportive experience.

Regarding the behaviour survey, V.H. Vroom
in his work “Expectancy theory” emphasizes the
importance of the relationship “expectation-hope”,
developed based on three factors:
instrumentality-valence-expectancy - factors that
suggest to the employee the Dbelief that after a
changed behaviour, necessarily comes a reward,
which takes different forms which is not necessarily
money [8, p 151].

E.A. Locke, in “A theory of goal setting”,

predominant role in determining their behaviour. A
certain set of values recognized by the individual
generates emotions and desires that turn into intentions
or purposes. Foreshadowing of goals and their
fulfilment are the causes of positive work behaviour
and performances. It is possible that the confirmed
work results lead to another stage, the adoption of a
higher set of values [2].

In this context, we invoke the “Reinforcement
strengthening) of B.F.
Skinner, which explains the human behaviour in
relation to the external environment of the individual,
as well as the consequences of this behaviour. A
behaviour that generates a good result has chances to
be repeated. However, positive reinforcement, negative
reinforcement or avoidance are ways to increase the
frequency of a desirable behaviour. For some people,
elimination or omission of reward decreases the
frequency of undesired behaviour, while punishments
tend to decrease the frequency of certain behaviour;
they being presented as aversive consequences of an

Therefore we emphasize that by means of

“organizational behaviour”, an individual forms and
installs not as “simple final user”, but as a true
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»producator”, care, prin educatie si formare profesionala,

practicd o investitie in capitalul uman. Aceasta se -
contureaza din notiunile de ,timp”, ,,valori personale”, -
- “satisfaction”, “human capital”, etc.
Asadar, teoria lui B.F. Skinner furnizeaza noi surse -

,»satisfactii”, ,,capital uman” etc.

de motivatie, noi niveluri de imbunétatire a performantelor
prin gestiunea, schimbarea comportamentului (in special,
prin stabilirea politicilor educationale §i prin corelarea
acestora cu exigentele de pe piata muncii).

normelor de grup, presiunilor sociale si observarii.
completa a managementului trebuie

sociale, cét si cu cele comportamentale.
Ca tendintd de explicare si

individului  (recunoastere, implinire

realizarea sa deplind in organizatie.

mecanisme de formare §i orientare a comportamentului
organizational.

Deoarece lumea muncii progreseaza de la stadiul -

»erel industriale” catre ,,era competentelor si cunoasterii”

studiul comportamentului organizational.

Una din cele mai importante caracteristici ale -
tine de -
capitalizarea bazei lor de cunoastere. Intemeierea pe -
cunoastere face ca in comportamentul organizational si -
fie prezente si active noi mize strategice specifice, care -
determind organizatia si giseascd o cale de integrare a -
sarcina -
managementului este de a incuraja si a sustine, la -
angajati, dorinta de a studia, de a cipita cunostinte, prin ,

organizatillor 1Intemeiate pe cunoastere

intregului  proces de activititi.  Deci

schimbare a
comportamentului organizational, William Ouchi a lansat -
conceptul de ,,culturd organizationald” sub denumirea de -
teoria ,,Z”, care exprima gradul de adeziune a angajatilor, -
prin culturd organizationald, la valorile si la obiectivele -
organizatiei. Cu cat adeziunea este mai accentuatd, cu -
atdt obiectivele organizatiei sunt mai ambitioase. Or -
cultura organizationald este redati ca proces de -
acomodare, de preluare a comportamentului adecvat in -
organizatie prin: satisfacerea nevoilor superioare ale -
profesionald), -
realizarea deplind a individului in mediul sdu de munca si -
impletirea acestui mediu cu cel familial si cel social, prin -
aderarea individului la cultura si la spiritul firmei i prin -
- organization.

Teoria ,,Z” este deosebit de promititoare pentru -
planificarea de lungd duratd a personalului, oferind -
- mechanisms of organizational behaviour.

“producer”, who, through education and training,
practices an investment in human capital. This emerges
from the notions of “time”, “personal values”,

So the theory of B.F. Skinner provides new

- sources of motivation, new levels of performance
- improvement through management, behaviour change
- (in particular by establishing educational policies and
- their correlation with the labour market exigencies).
Studiile Hawthorne sunt unele dintre cele mai -
citate cercetdri in domeniul stiintelor comportamentale -
aplicate. Ele subliniaza faptul cd angajatii reprezintd un -
subiect mai complex decat teoriile economice propuse -
intre timp” [4, p.18-19]. Astfel, angajatii rdspund -
- pressures and observation. The studies have resulted in
Studiile au avut ca efect realizarea faptului cd o teorie -
sd abordeze -
sentimentele, atitudinile, liderii informali si nevoile de -
ordin psihic. Cu alte cuvinte, teoria managementului -
trebuie sd construiascd anumite legituri atat cu stiintele -

Hawthorne studies are one of the most cited
researches in applied behavioural sciences. They stress
that “employees are something more complex than
economic theories proposed in the meantime” [4, p.18-
19]. Thus, employees meet group norms, social

a complete theory realization that management must
address feelings, attitudes, informal leaders and
psychiatric needs. In other words, the management
theory has to build some ties with the social sciences
and with the behavioural ones.

As a trend of explanation and change of
organizational behaviour, Willlam Ouch launched the
concept of “organizational culture” under the name of
theory “Z”, which expresses the degree of adhesion of
employees, through organizational culture, to the
company’s values and objectives. The greater is the
adhesion, the more ambitious are the company’s
objectives. As, organizational culture is presented as a
process of accommodation, acquisition of appropriate
behaviour within the organization by: satisfying the
individual’s higher needs (recognition, professional
fulfilment); full realization of the individual in his
working environment and blending this with the family
and social environment; adhering to the culture and
spirit of the company and his full realization within the

The “Z” theory is very promising for long-term
planning of staff, providing training and guidance

Since labour world progresses from the stage of
“industrial age” towards the “age of skills and

- knowledge” (where the critical success factor in work
(unde factorul critic de succes in munci este trecerea de la -
masini la mintea umani), orice munca care foloseste sau -
produce competente/cunostinte (knowledge) in timpul si ca -
rezultat al procesului muncii poate fi definita drept ,;munci -
competenti bazati pe cunostinte” (knowledge work). -
Aceastd notiune constituie Incd o tendintdi moderma in

is moving from machines to human mind), any work
that uses or produces skills’knowledge (knowledge) in
time and as a result of the working process can be
defined as “competent knowledge work”. This notion
is still a modern trend in organizational behaviour
research.

One of the most important characteristic of
knowledge-based organizations is related to the
capitalization of the knowledge base. Knowledge-base
makes organizational behavior be present and active
with new specific stakes, which determine the
organization to find a way to integrate the whole
process of activities. So, the management task is to
encourage and support, employees’ willingness to
learn, to gain knowledge, thereby changing their
attitude towards the organization and respectively their
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aceasta, schimbandu-le atitudinea fatid de organizatie si,

respectiv, comportamentul lor la locul de munca.

O abordare originala ce se refera la gestiunea -
comportamentului este ficutd de Jack Welch, figurd -
notorie in managementul resurselor umane. El afirma cd -
»talentele angajatilor sunt foarte mult subestimate”, iar -
,abilitatile lor sunt utilizate intr-o masurd foarte mica”, -
de aceea cea mai importantd sarcind pentru manageri ar fi -
de ,,a restructura fundamental relatiile lor cu angajatii”, -
obiectivul principal fiind ,,de a crea un loc, unde angajatii -
sd aibd libertatea de a fi creativi i de a se ,simfi -

impliniti” [4, p. 22].

Astfel, sustinerea talentelor si abilitatilor a conduce la
aparitia relatilor de dependentd a angajatilor fatd de -
organizatie prin procesul de acomodare si preluare a unui -

comportament necesar dezvoltarii performantelor.

organizatiei in conditii de eficienta.

behaviour at work.

An original approach which refers to behaviour
management is made by Jack Welch, who is a notorious
figure in human resources management. He states that
“employees’ talents are very much underestimated” and
“their skills are used in a very limited extent”, so the
most important task for managers would be “to
fundamentally restructure their relationships with
employees”, the main objective being “to create a place
where employees would have the freedom to be creative
and to feel satisfied” [4, p 22].

Thus, supporting their talents and skills would
lead to dependency relationships of employees to the
organization through the process of adjustment and
adopting a behaviour necessary for the performance

- development.

Prin urmare, comportamentul organizational, ca -
disciplind complexa, studiaza, intr-o manierd sistematica, -
atitudinile si comportamentele in spatiul organizational, -
cu scopul de a oferi celor interesati coordonatele necesare -
pentru intelegerea, conducerea eficace si, eventual, -
schimbarea acestor atitudini §i comportamente, unde -
obiectivul cadru il constituie intelegerea atitudinilor si -
comportamentelor individuale si de grup, cu scopul de a -
le influenta si a le orienta spre atingerea obiectivelor -

Therefore, organizational behaviour, as a
complex discipline, studies, in a systematic manner,
attitudes and behaviours in the organizational space,
aiming to provide those interested the necessary details
for understanding, effective leadership and possibly the
change of such attitudes and behaviours, where the
framework objective is to understand the attitudes and
individual and group behaviours in order to influence
and guide them towards achieving the company’s

- objectives under efficient organization.
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FACTORI EXTERNI CARE
INFLUENTEAZA
STABILITATEA ECONOMICA A
INTREPRINDERII

Drd. Ludmila TODORICI, -
Universitatea de Stat din Comrat -

Pentru a prognoza stabilitatea

dezvoltarea ei in continuare, trebuie identificati
factorii  ce influenteaza nivelul de stabilitate
economica a intreprinderii, fapt care, la randul sau,

eliminare a pozitiilor vulnerabile ale intreprinderii.

pozitiilor vulnerabile ale intreprinderii.

o serie de indicatori ai activitatii intreprinderii.

corelatie, interactiune si interdependenta.

firmei,
- further development,

EXTERNAL FACTORS
INFLUENCING THE ECONOMIC
SUSTAINABILITY OF AN
ENTERPRISE

PhD candidate Liudmila TODORICH,
Comvrat State University

In order to predict the stability of a company, its
it is necessaryto identify the

factors that influence the level of economic sustainability
- of the enterprise, which in turn can help identify the ways
poate ajuta la identificarea metodelor si secventei de -

and the sequence of liquidation of vulnerable positions of

the enterprise.

In conditiile economiei de piatd, e foarte -
important sd ai o imagine clard despre nivelul de -
stabilitate economicd a intreprinderii, precum si despre -
gradul de dependentd a activitdtii economice fata de -
influenta mediului extern si cel intern. Pentru a prognoza -
stabilitatea firmei, dezvoltarea ei viitoare, trebuie relevati -
factorii ce influenteaza nivelul de stabilitate economica al -
intreprinderii, fapt care, la randul siu, poate ajuta la -
identificarea metodelor si secventei de eliminare a -

In a market economy, it is important to have an
idea about the level of economic sustainability of a
company, as well as the degree of dependence of its
economic activity on the influence of external and
internal environment. In order to predict the stability of
a company, its further development, it is necessary to
identify the factors that influence the level of economic
sustainability of the enterprise, which in turn can help

Eidentify the ways and the sequence of liquidation
Prin factori economici intelegem, de reguld, -
elementele, cauzele, care influenteaza indicatorul sau -

of vulnerable positions of the enterprise.
Under the economic factors we commonly

understand the elements and reasons that affect the

Din punct de vedere a factorilor, conceptul de -
stabilitate economica poate fi interpretat ca un sistem -
complex de componente ale mediului extern si cel -
intern ale intreprinderii, care se afla intr-o permanenta -

- external

In randul sdu, asigurarea stabilitdtii economice -
inseamnd, mai intdi de toate, identificarea pozitiilor -

vulnerabile din activitatea intreprinderii i planificarea

completd a acestora.

catre Intreprindere.

Starea mediului  extern al

indicator or a number of indicators of business activity.
In terms of factors, the concept of economic
sustainability can be interpreted as a complex system
of factor components of organization’s internal and
environment, which are in constant
interaction, interrelation and interdependence.
In turn, ensuring economic stability is, first of

all, identification of the most vulnerable spots in the
strategiei si tacticii de ameliorare sau de eliminare -

company's activities and planning strategies and tactics

- for their improvement or complete elimination.

Stabilitatea economica a intreprinderii se afla
sub influenta mai multor factori — interni (endogeni) si -
externi (exogeni), directi si indirecti, obiectivi si -
subiectivi, reglementati de piata, de stat, sau, direct, de -

The economic stability of an enterprise is
influenced by many factors - internal (endogenous) and
external (exogenous), direct and indirect, objective and
subjective, regulated by the market, state, or directly by

- the company.

intreprinderii -

influenteaz stabilitatea ei economici. De stabilitatea -
economicd, la randul sdu, depinde mult eficienta -

functiondrii intreprinderii. Totodata,

functionarea -

eficientd are si un efect invers — pozitiv — asupra -
stabilitatii economice a oricarui subiect economic. In -
general, relatia acestor categorii poate fi reprezentata -

dupa cum urmeaza (figura 1) [1, p. 56].

asigurarea procesului stabilitatii  contribuie:

The state of the company’s environment has a
decisive influence on its economic stability. Efficiency
of the enterprise, in turn, depends largely on the
economic sustainability. At the same time, effective
work has the opposite - positive - impact on the
economic sustainability of any business entity. In a
general view, the relationship of these categories can

be represented as follows (fig. 1). [1, p.56].
Dintre factorii externi, pot fi evidentiati factorii strategici -
si locali. In calitate de factori strategici externi, la -

baza -

legislativi si politica economici, inclusiv deetatizarea si -

privatizarea, demonopolizarea, concurenta si alti factori.
Rolul important al factorilor externi este intru catva de

Among the external factors strategic and local
factors can be identified. The following strategic
external factors contribute to the stabilization process:
the legal framework and economic policies, including

- privatization, de-monopolization, competition, etc. The

role of external factors of a different kind, directly
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altd natura, dar acestia sunt direct dependenti de factorii
strategici. Aceasta este grupa asa-numitilor factori locali:

baza materiald (marimea investitiilor); imaginea
companiei; planificarea strategica, care include strategia
marketingului, strategia publicitatii, strategia

managementului etc. [2, p. 46].

dependent on the strategic, is also important. This is a
group of so-called local factors: the material basis
(amount of investment); the company's image,
contacts, strategic planning, including marketing
strategy, advertising strategy, management strategy,
etc. [2, p. 46].

Starea mediului extern al intreprinderii/
The state of the enterprise environment

A 4

Stabilitatea economica a intreprinderii/
The economic stability of an enterprise

A

A

Eficienta functionirii intreprinderii/
The effectiveness of an enterprise

Figura 1. Relatia reciproca dintre starea mediului, stabilitatea economica
si eficienta functionarii intreprinderii /
Figure 1. The relationship between the state of the environment,
economic sustainability and efficiency of an enterprise

Trebuie evidentiati si factorii influentei directe si
indirecte.

Factorii influentei directe influenteaza nemijlocitz
functionarea intreprinderii §i resimt ei ingisi impactul -
operatiilor acesteia. Grupa respectivd de factori include: -
inflatia, asistenta juridica, furmizorii de fortd de munca, -
resurse financiare, informationale, materiale, consumatori, -
de concurenti etc.

Factorii mediului de influentd indirectd joac si rolul -
factorilor-cadru care miresc sau diminueazi stabilitatea -
economica. Factorii indirecti ai impactului, de reguld, nu
influenteazd imediat functionarea intreprinderii, dar, la -
adoptarea deciziilor cu caracter administrativ, neapirat -
trebuie luati in consideratie. Totodats, conducerea firmei, la -
adoptarea deciziilor, se vede obligati si se orienteze dupi -
previziunile si prognoza eventualelor consecinte ale -
influentei indirecte a factorilor mediului asupra -
intreprinderii. In aceasti grupd de factori, sunt incluse:
stabilitatea politicd; starea economiei; progresul tehnico- -
stiintific; piata mondiald; factorii social-culturali, factorii de -
ordin normativ si juridic; sistemul fiscal; factorii teritoriali.

La randul siu, unii economisti clasifici factorii -
externi in categoriile ce urmeaza [3, p. 494].

Factorii economici de ordin general:

scaderea venitului national;
sporirea inflatiei;
intarzierea executarii platilor;
instabilitatea sistemului fiscal;
instabilitatea legislatiei de reglementare;
reducerea veniturilor reale a populatiei;
cresterea somajului.

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012

It is important also to highlight the factors of

- direct and indirect effects.

Factors of direct effect have a direct impact on
the functioning of the enterprise and experience the
influence of its operations. This group of factors
includes: inflation, legal support, providers of labor,
financial, information and material resources,

- customers, competitors, etc.

Factors of indirect effect play a role of
background factors that increase or reduce economic
sustainability. Indirect factors, as a rule, do not affect
the company’s work immediately, but it is necessary to
consider them at taking managerial decisions. In this
case the company’s management, when taking
decisions, has to orient to the assumptions and
forecasts of possible consequences of influence of
indirect factors to the enterprise. This group of factors
includes: political stability, economic conditions,
scientific and technological progress, global markets,
socio-cultural, legal and regulatory factors, tax system,

- and territorial factors.

In turn, a number of economists subdivide the

external factors into the following groups. [3, p. 494]

General economic factors:
» the decline of the national income;
» growth of inflation;
» slowing down of payments;
» instability of the tax system;
» instability of regulatory legislation;
» reduction in real income of the population;
» growth of unemployment.
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Factorii de piata:
reducerea capacitatii pietei interne;
consolidarea monopolului pe piata;
reducerea semnificativa a cererii;
cresterea ofertei de marfuri-substituenti;
diminuarea activitatii pietei valorilor;
instabilitatea pietei valutare.

Alti factori:
e instabilitatea politica;
¢ tendintele demografice negative;
o calamitatile naturale;
e deteriorarea situatiei criminogene.

Reactia intreprinderii la factorii influentei directe si -
indirecte este diferitd. La modificarile factorilor de influenta -
directd, Intreprinderea ar putea reactiona in doua moduri: ori -
isi va reconstitui mediul intern, ori va incepe sa promoveze o °
alta politica — politica adaptarii, dar si politica rezistentei active -
sau pasive. Fatd de factorii influentei indirecte, intreprinderea -
va fi nevoitd sa-si adapteze la maximum scopurile, -

obiectivele, structura, tehnologia, personalul [4, p. 34].

In opinia noastrd, cei mai importanti factori exogeni :

sunt:

Progresul tehnico-stiintific — un factor extern -
principal de stabilitate economicd a intreprinderii, care -
influenteazd nemijlocit variabilele tehnice si tehnologice
interne ale intreprinderii. Se stie ca inovatiile tehnologice pot
facilita i simplifica multe dintre activitatile companiei, -
acestea devenind mai eficiente i mai productive. Vom -
mentiona ca, actualmente, majoritatea Intreprinderilor -
autohtone folosesc in activitatea lor metode invechite de -
receptionare si prelucrare a informatiei, de monitorizare a -
pietei, tehnica si tehnologii de productie depasite. Elaborarea -
unui mecanism efectiv de implementare a tehnologiilor -
moderne n activitatea economicd a Intreprinderii este o -

conditie certd de asigurare a stabilitatii economice.

Inci un factor extem, care influenteazd stabilitatea -
economica, rezidd in stabilitatea politici a statului, -
deoarece acesta contribuie la cresterea fluxului de capital -
strdin in tard, stabilirea relatiilor de parteneriat cu companii -
straine. Instabilitatea deciziilor politice reprezintd un -
obstacol in calea dezvoltarii intreprinderilor de productie -

autohtone.

Un factor stimulator al mediului extern,

influenteazd stabilitatea intreprinderii, este inflatia, adica -
sciderea puterii de cumpdrare a monedei. Procesele -
inflationiste din economie conduc, in primul rand, la -
deprecierea veniturilor intreprinderii, la subestimarea valorii -
reale a patrimoniului acesteia si a costului productiei -
fabricate, la reducerea puterii de cumparare a consumatorilor -
si cererii reale de marfuri si servicii, precum si la diminuarea -

economistilor considera ca cresterea semnificativa a inflatiei -

poate fi devastatoare pentru Intreaga economie.

Un factor extern important, care influenteaza -
dezvoltarea si stabilitatea intreprinderii, il reprezintd -
furnizorul de resurse financiare. Furnizorii financiari -

participd atdt la formarea capitalului de porire al

ce -

Market factors:
» reduction in capacity of the domestic market;
» strengthening of the monopoly in the market;
» significant reduction in demand;
» increase in the supply of goods — substitutes;
» reduction in the activity of the stock market;
» instability in the foreign exchange market.
Other Factors:
» political instability;
» negative demographic trends;
» Nature disasters;
» deterioration of the criminal situation.
The reaction of the enterprise to the factors of
- direct and indirect effects is different. The company
- can react to changes in factors of direct impact in two
- ways: it can rebuild the internal environment and begin
- either the policy of adaptation or the policy of active or
- passive resistance. The company has to adapt its goals,
objectives, structure, technology and staff to the factors
- of indirect effect. [4,p. 34]
According to the author, the most significant
- exogenous factors are the following:
Scientific and technological progress is the
- most important external factor in the economic
- sustainability of a company, affecting directly the
- technical and technological internal variables of the
- enterprise. It is known that technological innovation
- can facilitate and simplify many of the company’s
- activities, making them more effective and productive.
- It should be noted that today the majority of domestic
- enterprises use in their work backward methods of
and processing information, market
- monitoring, equipment and production technologies.

- obtaining

- Creation of an effective mechanism for implementation
- of advanced technologies in the economic activity of
- an enterprise is indispensable condition of economic
- sustainability.

Another external factor affecting the economic
- sustainability is political stability of the state, as it
- contributes to the inflow of foreign capital into the
- country and establishment of partnerships with foreign
- companies. The instability of political decisions is an
- obstacle in the development of domestic manufacturing
- companies.

Satis mobile factor of the external environment
- affecting the stability of the enterprise is inflation, i.e.
in the purchasing power of currency.
- Investment processes occurring in the economy, lead

- decrease

- primarily to the depreciation of company’s income,
- understatement of the real value of its property and net
- cost of its production, reduction of consumers’
- purchasing power and the real demand for goods and
- services, as well as reduced investment opportunities in
Most economists believe that a
- significant rate of inflation is quite devastating for the

- the enterprise.

- economy as a whole.
: A major external factor affecting the
, development and sustainability of the company is a
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intreprinderii In etapa initiald, cat si la obtinerea diferitor -
tipuri de credit nemijlocit in stadiul dezvoltrii ei. Din -
aceastd categorie de furnizori fac parte bancile, companiile -
de investitii, fondurile de pensii, fondurile de stat, fondurile -
de sustinere a intreprinderilor mici i mijlocii, companiile de -
leasing si alti furnizori. Vom remarca cu certitudine ci -
asigurarea de credit este determinata intr-o mare masura de -
rolul bancii in creditarea Intreprinderii. Este cunoscut faptul -
cd cu ct este mai micd rata dobéanzii la credit, cu att -
afacerea devine mai activd, mai profitabild, caci banii -
alcdtuiesc ,,sistemul sangvin” al businessului. Aici ar putea fi -
vorba nu numai de reducerea ratelor dobanzilor, dar si de -
creditele preferentiale, vacantele de plata a dobanzilor si alte -
- rates, but also soft loans, interest vacation and other

Consumatorii, ca factor, joaca un rol determinant in -
problemele de formare a preturilor, de folosire a sistemului -
de reduceri si Inlesniri la cumpararea cantitatilor mari de -
mdrfuri, precum si in ce priveste posibilitatea pldtii in avans -
Cerintele -
consumatorului influenteazd relatiile dintre Intreprinderi si -
furnizorii de resurse de productie si determind modificari -
- resources and identify significant changes in the

Factorul concurentei. Intreprinderile agroindustriale :
moderne functioneaza in conditii de concurentd permanenta. -
Esenta concurentei se manifestd prin desfasurarea luptei -
pentru conditii mai favorabile de productie, cresterea fortata -
a productivitdtii muncii, prin transvazarile interramurale de -
capital, silindu-i mereu pe producatori si furnizorii de -
resurse sd satisfacd nevoile societdtii, sd sporeascd -
productivitatea muncii, sd micsoreze cheltuielile, sa-si -
- productivity, reduce expenses, expand production.

Concurenta influenteaza semnificativ factorii interni, -
in special organizarea productiei, conditiilor de muncd, -
relatiilor din cadrul personalului. Data fiind aceasta situatie, -
in scopul de a asigura sau a sustine stabilitatea Intreprinderii -
agroindustriale, este oportun si fie implementat sau -
perfectionat serviciul de marketing, care va asigura relatiile -
reciproce dintre firma si piata prin studierea ei; identificarea -
locului intreprinderii pe piatd; efectuarea monitorizarii -
modificérilor din conjunctura acesteia §i prognozarea precisa -
- changes in its conditions and explicitly predict the

Pentru asigurarea stabilititii economice in conditiile -
actuale de gospodarire, intreprinderea are nevoie de -
informatie obiectiva cu privire la starea mediului exter si -
intern. Fard o informatie operativ si exacts, intreprinderea -
nu-si poate gestiona cu succes activitatea economici de -
productie. Pentru a adopta decizii corecte cu privire la -
variabilele interne, sub influenta factorilor externi, de actiune -
directs si indirectd, sefii firmelor trebuie si se bazeze pe o -
De exhaustivitatea si -
autenticitatea informatiei depinde, in mare misuri, calitatea -
managementului firmei, cici, in caz contrar, deciziile -
manageriale, bazate pe informatii imperfecte, se pot solda cu -
- the information, as competent management decisions

fnci un factor al mediului exten este piata -
mondialii. Influenta acestui factor se risfringe atit asupra -
intreprinderilor, care functioneaza numai pe piata interni, cit -

forme de indulgenta bancara.

in situatii de eventuald neachitare etc.

importante in procesul de producere a marfurilor.

extinda activitatea de productie.

a competitivitatii intreprinderii.

informatie ampla si diversa.

rezultate negative.

supplier of financial resources. Financial providers
are involved both in the formation of start-up capital of
an enterprise at the nascent stage and in obtaining
various types of credit directly at the stage of its
development. This group of providers includes banks,
investment companies, pension funds, state funds,
funds supporting small and medium-sized businesses,
leasing companies, etc. Note that the credit support is
determined to a large extent by the role of the bank in
lending to enterprises. It is known that the lower the
interest rate on loans is, the more active the business is,
because money is a "circulatory system" of business.
This could include not only the reduction in interest

forms of indulgences.

Consumers as a factor play a key role in the
pricing issues, system of discounts and privileges
when purchasing large quantities of goods, as well as
the possibility of providing prepayment in arrears, etc.
The customer’s queries affect the relationship
between the enterprise and suppliers of productive

production process.

Modern agro-industrial enterprises operate in
conditions of constant competition. The essence of
competition is revealed in its properties such as the
struggle for the most favorable production conditions,
forced labor productivity growth, inter-sectoral mobility
of capital, constantly forcing manufacturers and suppliers
of resources to meet the needs of society, increase labor

Competition affects significantly the internal
factors, especially the organization of production,
working conditions, relationships in the personnel and
other. Under such conditions, in order to create or
maintain stability of agro-industrial enterprises, it is
advisable to introduce or improve marketing service,
that will ensure company’s relations with the market
through market research, determining the place of
business in this market, constant monitoring of the

company's competitiveness.

To ensure economic stability in the present
economic conditions, the company needs to possess the
most objective information about the state of internal
and external environment. The company cannot
successfully manage the production and economic
activity without timely and accurate information. In
order to make decisions about its internal variables
influenced by the external factors of direct and indirect
effects, the company’s managers must rely on various
information. The management quality in the company
largely depends on the completeness and accuracy of

based on imperfect information may lead to unwanted
negative outcome.
Another factor of external conditions is global

si asupra acelora care sunt orientate spre pietele externe. , market. The influence of this factor applies to both
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Companiile autohtone, care 1si desfagoard activitatea
economicd numai in tard, simt o concurentd serioasd din -
partea companiilor strdine. De altfel, multe intreprinderi -
moldovenesti cu activitatea economica peste hotarele tarii se -
confruntd cu problema de transformare a productiei de -
produse-materie prima in productie de marfuri de consum -
- transformation of raw material oriented production into

finite, care sa fie competitive pe pietele externe.

In prezent, Intreprinderile functioneaza in conditii de
schimbare permanenti a mediului extern din cauza -
instabilitdtii si influentei reciproce a factorilor mediului -

- changing external environment, which is caused by the
Mai multi factori, care influenteaza stabilitatea -
toate -
intreprinderile, desi puterea impactului lor poate fi diferita. -
Acest fapt se explicd prin specificul functiondrii fiecarei -
intreprinderi, dar si prin caracteristicile individuale ale -
- field characteristics.

extern.

economica, sunt similari, comuni pentru

ramurii.

E foarte important de remarcat ca gradul influentei
economice  a -
intreprinderii poate fi diferit si in fiecare perioadd aparte. -
se explicd prin variabilitatea constantd a -
care formeaza -
indicatorii sai economici. De exemplu, cresterea volumului -
exportului de marfuri al Intreprinderii va creste in functie de -
starea pietei mondiale; la elaborarea proiectelor de investitii -
pe termen lung, o importantd mai mare vor avea ritmurile -
fluctuatiei inflatiei; odatd cu extinderea pietei de desfacere si -
cresterii asortimentului de mérfuri va creste rolul asigurarii -
- assortment the role of information management of the

Constatim, deci, ca factorii externi nu pot fi -
influentati de cdtre companie §i, pentru a-§i asigura -
stabilitatea economicd, aceasta trebuie si-i ia in calcul §i sa -
- advisable to consider them and adapt to them.

factorilor externi asupra  stabilitatii

Aceasta

parametrilor interni ai Intreprinderii,

informationale a intreprinderii.

se adapteze caracterului lor.

companies that operate only in the domestic market
and those that focus on foreign markets. Domestic
firms operating in their country experience serious
competition from foreign companies. In turn, the
majority of Moldovan enterprises engaged in foreign
economic  activity, experience a problem of

the production of finished goods able to compete in
foreign markets.
Currently, the companies operate in a constantly

variability and interaction of external factors.

A set of factors affecting the economic stability
will be the same for all companies, but the strength of
their impact will be different. This is due to the
individual specifics of the company’s operation, and

It is particularly important to note that the degree
of influence of external factors on the economic
sustainability of the enterprise may be different in each
individual period. This is due to the constant variability
of the internal parameters of the enterprise, forming its
economic performance. For instance, the increase in
the volume of exports of the company’s production
will increase its dependence on the state of the world
market; when developing long-term investment
projects, the rates of inflation change will be of greater
importance; while expanding the sales market and

company grows.
Note that external factors cannot be influenced
by the firm and to ensure economic stability, it is
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PRINCIPALELE CONCEPTII
SI TIPURI DE CAPITAL DIN
ECONOMIA INOVATIONALA

Conf. univ. dr. Ala LEVITSCAIA
Asist. drd. Elena BABENCO, Universitatea de -
Stat din Comrat

In prezentul articol, capitalul uman este considerat
resursa de bazd, careia @i revine un rol deosebit de .
important in dezvoltarea inovationald a intreprinderii; sunt .
descrise etapele de perfectionare a cercetarilor stiintifice
asupra acestui fenomen,; sunt caracterizate tipurile de '
capital uman al organizatiei ajungdndu-se la concluzia ca .
indicatorul dat trebuie analizat de catre cercetdtori din toate .

punctele de vedere — atdt cantitativ, cat si calitativ.

uman, resurse umane,
invatamantului.

Problema capitalului uman, in economia moderna, :
demult a devenit una prioritara. Dacé economia din secolul :
al XX-lea se remarca prin orientarea si caracterul sau :
tehnocratic, economia de la inceputul secolului al XXI-lea :

este, cu precadere, o economie a cunoasterii, a cunostintelor.

Spiritul de initiativa, ingeniozitatea §i creativitatea .
personalului, generarea noilor solutii manageriale, cautarea .
si procesarea informatiei necesare, accelerarea actiunilor de :
comercializare a inovatiilor si implementarea lor in sfera :
productiei de marfuri i de obtinere a profitului — aceste :
procese, aceastd problematica constituie in prezent obiectul :
. are many examples from practice, when all other things

Existda multe exemple, cand, in conditii similare si, :
practic, dispunand de aceleasi capacitati de productie si :
volum de investitii, o intreprindere reuseste sa progreseze :
considerabil, avantandu-se nainte, iar o altd intreprindere .
bate pasul pe loc, inseland asteptarile proprietarilor si :
investitorilor sdi. Aceastd situatie se explicd prin calitatea .
capitalului uman §i a sistemului de management al .

cercetdrilor in diverse domenii ale stiintei economice.

intreprinderii.

Omul, calitatile creative, fortele si aptitudinile sale, -
cu ajutorul carora se poate schimba pe sine insusi i poate .
transforma lucrurile ce-l inconjoard, au ocupat, in mod .
traditional, locul central in domeniul stiintelor economice si :
sociale. Totodatd, accelerarea dezvoltarii bazei tehnico- :
materiale a productiei, conditionatd de revolutia industriala, .
a eclipsat problemele dezvoltirii omului si a capacitatilor .
sale productive, creand iluzia prioritatii capitalului fizic in .
asigurarea progresului economic. Drept urmare, timp .
. person were examined and evaluated as a quantitative
ale individului erau considerate doar unul dintre factorii :

cantitativi ai productiei.

In perioada economiei de tip inovational, insa, a
devenit necesar ca notiunea de ,resurse umane” si fie !
schimbata prin conceptul de ,,capital uman”. Capitalul uman |
reprezintd forta motrice a progresului economic i este
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BASIC CONCEPTS AND TYPES
OF HUMAN CAPITAL IN THE
INNOVATION ECONOMY

Assoc. Prof. PhD Alla LEVITSKAIA
PhD candidate Elena BABENKO, Comrat
State University

In this paper, human capital is seen as a major
resource, which plays a major role in innovative
development of the modern enterprise, describes the
stages of research of this phenomenon, describes the
types of human capital in organizations, concluded that
this indicator requires a comprehensive review and
should be characterized by researchers both

. quantitatively and qualitatively.
Cuvinte-cheie: economie a cunogtintelor, capital .
investitii pentru dezvoltarea .

Key-words: knowledge economy, human capital,
human resources, investment in education.

In modern economy, the problem of human
capital has long been acquired a central importance. If
the economy of the twentieth century distinguished
technocratic orientation, the economy of the twenty-
first century is, first of all, the knowledge economy.

. Entrepreneurship, business and creative staff to
generate  management  solutions, search and
information processing, accelerating the

commercialization of innovations and their practical
application in production and profit — these are the
processes, problems which are the subject of research
in different fields of Economics at the moment. There

being equal, and almost the same production capacity,
amount of investment one of the companies makes
sharp and effective leap forward and the other did not
meet the expectations of owners and investors. The
reason for this situation is explained by the quality of
human capital enterprise, the existing management
system.

Man, his creative properties, strength and ability
with which he transforms himself and the world, has
traditionally occupied a central place in economic and
social sciences. However, the rapid development of
material and technical base of production associated
with the industrial revolution, overshadowed the
problems of human development and its productive
capacity, creating the illusion of the superiority of
physical capital in economic growth. As a
consequence, many years of productive abilities of the

factor.

However, the economics of innovation type is
necessary to move from consideration of the concept of
“human resources” to the concept of “human capital”.
Human capital is the driving force of economic
development and an essential factor in the
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factorul principal al competitivitatii intreprinderii. Pnn
urmare, acumularea, evaluarea si dezvoltarea capitalului -
uman vor constitui unul din obiectivele prioritare ale -

intreprinderii.

in teoria conducerii, in ultimii 250 de ani, s-au :
substituit consecutiv, cel putin, patru conceptii, Tnainte ca -
factorul capitalul uman si devind un obiect de reald valoare al -
cercetarii. In perioada cuprinsa intre finele secolului al XVIII- :
lea si inceputul secolului al XX-lea, in domeniul stiintei s-a -
cristalizat conceptia utilizarii resurselor de muncd, conceptie, -
care a fost reflectatd, ulterior, in marxism si taylorism. in :
limitele acestei conceptii, omul nu prezenta pentru cercetatori -
interes decat ca exponent al functiei de muncd, iar munca, la -
randul sdu, ca o parte componenta a cheltuielilor calculate, ce -
sporesc pretul de cost al marfurilor produse. Principalele -
recomandari si interese, in cazul de fatd, se concentreaza si se -
invart in jurul evaludrii contributiei muncitorilor la rezultatele -
finale ale intreprinderii, la reducerea costurilor fird degradarea -
- Nature and Causes of the Wealth of Nations” Adam

in secolul al XVIII-lea, Adam Smith, in ,,Cercetarea :
naturii §i cauzelor avutiei natiunilor”, sublinia deosebita -
importantd economica a educatiei, plasind-o intre factorii -
care contribuie la sporirea avutiei tarii. in tratarea acestei :
probleme, este sustinut de un alt mare reprezentant al -
economiei politice engleze clasice — David Ricardo. -
Raménerea in urmd a tirii in domeniul dezvoltirii -
economice, Ricardo o explica prin mai multe cauze, inclusiv -
prin nivelul inferior al instruirii, educatiei tuturor péturilor -
populatiei. Karl Marx, in cadrul teoriei valorii bazate pe -

calitatii, la sporirea fabricarii productiei etc.

munca, considera ca forta de munca este o marfa [3].

Locul acestei conceptii a fost de conceptia
administrarii resurselor umane ale intreprinderii, in ale carei -
limite omul apare ca o resursa din trei componente: functia -
de munca, raporturile sociale si starea angajatului ca atare. -
Practic, in paralel cu aceastd conceptie, a prins a se dezvolta -
conceptia managementului personalului, potrivit céreia -
omul in cadrul intreprinderii este privit prin prisma functiei -
ocupate si, totodatd, prin cea a mecanismelor administrative, -
fard de care, pur si simplu, este imposibild conducerea -
personalului. Conform acestei conceptii, trebuie sd se tind -
cont de problemele planificarii efectivului, selectarii, -
instruirii i atestirii personalului; motivarii activitatii -
acestuia, relatiilor reciproce din colectivele de munca, -
- workforce, management procedures, etc.

Cici anume in lumina acestei conceptii, in calitate -
de subiect principal al organizirii si de obiect special al -
gestiunii, se manifesti omul. Si anume in cadrul ei s-a -
discutat pentru prima dat3 serios despre faptul ci si strategia, -
si structura, si stilul de conducere a intreprinderii depind in -
mare masuri de spiritul de munci si capacititile angajatilor. -
In plus, anume conceptiei respective teoria conducerii i -
datoreazi un asemenea concept precum ,,potentialul uman”, -
odatd cu a cirui aparitie si savantii, si administratorii au -
inceput a vedea in om nu doar o simpli resursa, fortd de -
muncd, ci si o personalitate creativd, care-si poate aplica -
- the company.

procedurilor manageriale s.a.m.d.

insusirile creatoare spre binele si prosperarea intreprinderii.
Faptul ca

sus-mentionatele conceptii nu se -
substituiau 1n ordine succesiva, marcand clar limitele ,

competitiveness of enterprises. Therefore, the
accumulation, evaluation and development of human
capital is one of the priorities of the enterprise.

In the science of management in the last 250
years changed at least four concepts, before becoming
a full human capital as the object of study. At the end
of the thirteenth century — early XX century in
science entrenched the concept of labor utilization,
which found its reflection of Marxism and Taylorism.
Within this concept of man as the bearer of
researchers interested in work performance, and labor,
in turn, is measured as part of the costs, increasing
production costs. Key recommendations and interests
are centered around the evaluation of the contribution
of employees in the overall results for the company,
reducing costs without reducing quality, increasing
output, etc.

In the XVIII century in the “Inquiry into the

Smith pointed out the high economic importance of
education and attributed it to one of the factors
contributing to the increase in wealth. In this matter,
agrees with him and another representative of the
British classical political economy, David Ricardo.
The lag in the economic development of countries, he
explains, among other causes of education
deficiencies at all levels of people. Karl Marx in the
labor theory of value considered labor as a
commodity [3].

To replace this concept has come the concept of
human resource management of the company, within
the framework where a person appears as a three-
resource component: consisting of the functions of the
employment, social relations and the status of a
particular employee. Practically in parallel with it
began to develop the concept of human resource
management, which considers the person in the
company over the position held at the same time
through administrative mechanisms, without which
the staff is simply impossible to manage. This concept
takes into account the number of the planning,
selection, training and certification of personnel,
motivation, management styles, relationships in the

Precisely in this concept people act as the main
subject of the organization and special object of
management. And in part the framework of this
concept was first started talking seriously that strategy,
structure, and style of management in the company
depend largely on the desires and abilities of
employees. In addition, the science of management
owes the concept of ‘“human capital”, with the
appearance of which, both scientists and managers,
began to view the man not only as workers but also as
a creative persons suing their creativity to the benefit of

The fact that the above concepts did not
consistently followed one another, clearly denoting the
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perioadelor de aplicare, ci adesea se intersectau i se -
suprapuneau reciproc, resimtindu-se influenta stiintelor -
pedagogiei,
medicinii, economiei muncii etc.), s-a soldat cu formarea -
unei conceptii principial noi a capitalului uman, conform -
careia omul a Inceput a fi privit ca un exponent al functiilor -

apropiate  caracterului lor  (psihologiei,

sociale, dar, totodata si al celor economice.

In literatura stiintifica, conceptul de capital uman a
aparut in publicatiile din cea de-a doua jumatate a secolului -
XX-lea — in lucrarile economistilor americani Teodor -
Schultz si G. Becker (a. 1922). Pentru elaborarea bazelor -
teoriei capitalului uman, acestor savanti li s-a decernat -
Premiul Nobel in economie —1n 1975 si in 1992, respectiv. -
[nainte de aceasta, teoria capitalului uman fusese dezvoltatd -
esential de S. Kuznetz, care s-a invrednicit de Premiul Nobel -

in economie, acordat pentru anul 1971.

Teoria capitalului uman s-a format in procesul
cercetarilor efectuate de diferiti oameni de stiintd din diferite -
tari. Astfel, si-au adus contributia la dezvoltarea teoriei -
moderne a capitalului uman savantii E. Edison, R. Solow, -
Jh. Kendric, S. Kuznetz, S. Fabricant, S. Fischer, R. Lucas i -
- and historians. [2]

S. Fischer, de exemplu, a definit capitalul uman -
astfel: ,Capitalul uman reprezinti masura capacitatii -
materializatd in om de a aduce profit. Capitalul uman -
include talentul si aptitudinile native, precum calificarea si -
cunostintele dobéandite de el”. Acum, si aceasta definitie a -
capitalului uman poate fi considerata ca nu e valabild decét -
- definition of human capital in the narrow sense.

S. Kuznetz, printre restrictiile privind aplicarea -
experientei tarilor dezvoltate de cétre tarile in curs de -
dezvoltare, a pus pe primul loc potentialele initiale ale -
capitalului fizic si ale capitalului uman. Céci nivelul inalt si -
calitatea capitalului uman acumulat sunt necesare realizarii -
in ritm accelerat a reformelor institutionale, reconstruirii -
statului, modernizirii tehnologice a ramurilor economice, -
transformérilor pe baza principiilor de piatd ale economiei -
- of the economy, etc. [1]

G. Becker a fost primul care a ridicat conceptul de -
capital uman la micronivel. El a definit capitalul uman al -
intreprinderii drept totalitate de abilitdti, cunostinte si -
dexteritdti ale omului. Vorbind despre investitiile necesare in -
aceste calitati, G. Becker avea in vedere, in fond, cheltuielile -
pentru educarea si instruirea individului. Economistul -
Becker considera ci eficienta economica a invatimantului -
este, in primul rind, spre beneficiul angajatului insusi. -
Randamentul din investitiile ficute in educatie era calculat -
ca raportul dintre venituri si cheltuieli, pentru a obtine, -
aproximativ, 12-14% profit anual. G. Becker acorda o -
specialitate, -
cunostintelor si dexterititilor speciale, care, in complex, -
formeazi avantajele competitive ale firmei, specificul si cele -
mai importante caracteristici ale productiei sale si ale -
comportamentului s3u pe piata si, in ultima instantd, know- -

alti economisti, sociologi si istorici [2].

sensul ei ingust.

sam.d.[1].

importantd deosebitd Invatamantului de

how, imaginea, brandul acestei productii [2].
Tindnd seama de cele mai

astfel:
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sus  mentionate, -
componentele capitalului uman pot fi redate prin figura 1, -

time of their application, and passing through each
other, had the effect of related disciplines (psychology,
pedagogy, medicine, labor economics, etc.) led to the
formation of a fundamentally new concept of human
capital in terms of which the person was considered in
terms of social and economic functions simultaneously.

In scientific literature the concept of human
capital has appeared in publications of the second half
of XX century in the works of American scientists,
economists, T. Schultz and. G. Bekkera (1992). For the
creation of the foundations of the theory of human
capital they were awarded the Nobel Prize in
Economics — in 1979 and 1992. Before that the theory
of human capital was dewloped by S. Kuznets, who
won the Nobel Prize for Economics in 1971.

The theory of human capital was formed during
the researches of various from different countries.
Thus, the contribution to the development of the
modern theory of human capital was given by E.
Denison, R. Solow, J. Kendrick, S. Smith, S. Fabrikant,
S.Fisher, R. Lucas and other economists, sociologists

For example, S. Fischer gave the following
definition of human capital: “Human capital is a
measure embodied in a person by the ability to
generate income. Human capital includes the innate
ability and talent, as well as education and acquired
skills”. Currently, this definition can be regarded as the

Simon S. Kuznets among the restrictions on the
use of the experience of advanced countries,
developing countries put in the first place starting
potentials of physical capital and human capital. After
all, high level and quality of accumulated human
capital needed to accelerate the implementation of
institutional reforms, the transformation of the state,
technological renovation of production, market reforms

G. Becker was the first who raised the concept of
human capital to the micro level. He defined human
capital of the company as a combination of skills,
knowledge and abilities of the person. As an
investment in them Becker took into account basically
the cost of education and training. Becker estimated the
cost-effectiveness of education, especially for the
worker. The impact of investment in education G.
Becker estimated as the ratio of revenues to costs,
receiving about 12-14% of annual profits. Becker
singled out particular importance of special education,
expertise and skills, which together form the
competitive advantages of firms that are characteristic
and significant features of its products and the behavior
of the markets inb the end, its know-how and brand
image [2].

Given the above mention the components of
human capital can be represented in figure 1.
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Figura 1. Componentele capitalului uman /
Figure 1. The components of human capital.

Practic, 1n toate definitiile capitalului uman, dupa
anii 60 ai sec. XX, este respectat principiul tratirii -
desfasurate a acestei notiuni: nu e vorba doar de cunostinte -
- knowledge and ability, but also the potential, not only
numai de o stimulare exterioard, ci si de o motivare -
- motivation of the employee.

interioara a angajatului.

O clasificare detaliatd a posibilelor tipuri de capital -
uman apartine savantului-economist V.T. Smirnov [4]. -
Dansul a relevat urmatoarele tipuri de capital: capitalul -
sanatdtii; capitalul de muncd §i intelectual; capitalul -
organizational-antreprenorial; capitalul cultural-moral, social -
si brand-capitalul; capitalul structural; capitalul organizatoric -
- processes capital).

(capitalul inovatiilor, capitalul proceselor).

In cadrul acestei conceptii, in fond, nu sunt expuse :
aspecte  ale -
- capital management.

partile componente, ci doar diverse
managementului capitalului uman.

Asadar, capitalul uman, in sistemele economice -
actuale, reprezintd o resursd autonomd necesard §i are o -
- essential for national competitiveness.
- opportunities, educational, intellectual, informational
educative, informationale — va avea fiecare membru al -
societdtii, cu att va creste mai mult resursa (rezerva) -
intelectuala a Intregii natiuni i a statului, cu atat mai rapide -
mai -

ritmurile  dezvoltarii

vor deveni economiel, si

Practically in all definitions of human capital
after the 60 s of the XX century, the principle of broad
interpretation: meaning not only the realized

the external stimulation, but also the of internal

Detailed classification of possible types of
human capital is given by Smirnov V. [4]. He
identified: the health capital labor and intellectual
capital; organizational and entrepreneurial capital;
cultural, moral, social, and brand capital; structural
capital; organizational capital (capital of innovation,

In this concept, in fact, are not indicated the
component parts, and different aspects of human

Therefore, human capital in modern economic
systems is a necessary independent resource and is
The more

will have every member of society, the higher the
intellectual resources of the nation and the state, the
dynamic growth of the economy, the greater the
possibilities of the society.
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DIRECTII STRATEGICE DE
DEZVOLTARE A PIETEI
PRODUSELOR SI SERVICIILOR
DIN ALIMENTATIA PUBLICA

Prof. univ. dr. hab. Serghei P@TRQVICI, UCCM -
Drd. Diana TAZLAVAN, UCCM -

In lucrare este dezviluit specificul dezvoltarii
pietei produselor si serviciilor in alimentatia publicd, -

care depinde de setul de servicii acordate §i de produse
propuse consumatorilor pentru satisfacerea necesitatilor
acestora. Sunt analizafi factorii care influenteaza ritmul
vanzarilor in alimentatia publica.

In partea a doua a lucrdrii sunt propuse directii

tindnd seama de specificul functionarii intreprinderilor
alimentatiei publice, politica sortimentald, calitatea
produselor si  serviciilor, sistemul de stimulare a
vanzarilor, politicile de preturi si de promovare.

STRATEGIC DEVELOPMENT
DIRECTIONS OF THE
PRODUCTS AND SERVICES

MARKET IN PUBLIC CATERING

Univ. Prof. Dr. Hab Sergey PETROVICH,
PhD candidate Diana TAZLAVAN,
Cooperative Trade University

In this work is revealed the development

. specific of the catering market of the products and
. services, which depends on the set of the provided
. services and products proposed to consumers to meet
. thei needs. The factors which affect the pace of sales

. in catering are analyzed in this work.
strategice de dezvoltare a pietei produselor i serviciilor, -

In the second part of the paper are proposed

. strategic directions of development of the products
> and services market, based on the specifics of the
. operation of the enterprises in the Republic: public
* mix nutrition policy, quality products and services,

" incentive system of sales, pricing policies and

Cuvinte-cheie:  piata  alimentatiei  publice,
consumatorilor, mutatii in structura vanzarilor, mutatii
in reteaua alimentatiei publice, strategii de dezvoltare a
pietei, managementul calitatii produselor si serviciilor,

stimularea vanzarilor in complexul marketingului.

. promotion.
serviciile acordate vizitatorilor, produsele propuse -

Key-words: catering market, offered services to

: visitors, offered products to consumers, changes in
: the sales structure, changes in the network of public
. food market, market development strategies, products
- and services quality management, boosting sales in

. complex marketing.

Specificul dezvoltdrii pietei in alimentatia publica -
este legat de trasaturile caracteristice ale modului de -
fabricare a produselor, particularittile functionarii pietei
si satisfacerii necesitatilor populatiei In bunuri de
consum. Intreprinderile alimentatiei publice au mari
vizand produsul, pretul, plasamentul si promovarea fata
de concurenti. Aceste Intreprinderi, satisfacand
necesitatile fiziologice ale populatiei in corespundere cu
nivelul unu al piramidei necesitdtilor, determinate de A.
Maslow, in mod echivalent trebuie sia evalueze
necesitatea 1n fabricarea noilor produse pentru
consumatorii potentiali. Astfel, un moment important in
activitatea intreprinderilor din alimentatia publica este
studierea cererii consumatorilor potentiali si satisfacerea
maxima a necesitatilor acestora.

Studierea  particularitatilor dezvoltarii  pietei
produselor si serviciilor in alimentatia publica este un
proces complicat, fiindcd, in primul rand, ¢ necesar de
analizat tendintele dezvoltarii cererii si ofertei pe piata de
consum. in al doilea rind, existi particularitati
conditionate de functionarea specifica a intreprinderilor
din alimentatia publici. in al treilea rind, exista
particularitati specifice in acordarea serviciilor, céci
vizitatorul primeste cateva servicii in acelagi timp de la
intreprindere: posibilitatea de a-si rezerva masa pentru
pranz preventiv prin telefon; posibilitatea de a primi
consultatie despre serviciile acordate; posibilitatea de a -
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The specifics of catering market development is

. linked with the characteristic features of the method of
© manufacturing  products,
. functioning and meeting the needs of the consumer
- population. Catering businesses have great opportunities
- in the concept of the marketing — mix designed product,
. price, placement and promotion of competitors. These
. establishments
- population in line with the level of the pyramid needs
. determined by Maslow, equivalently should assess the
- need for the manufacture of new products to prospective
: customers. Thus, an important moment in catering
* activity is studying the potential consumers, demand and
- satisfaction of their needs, maximum.

peculiarities of market

satisfy physiological needs of the

Studying the development of the catering

- products and services market is a complicated process
- because, first, it is necessary to analyze trends in the
- development of supply and demand on the consumer
- market. Secondly, there are specific peculiarities
- caused by the operation of the catering enterprises.
- Thirdly, there are specific peculiarities in granting
- services because the visitor receives a few services at
- the same time from the company: the possibility to
- reserve a table for lunch by telephone, possibility to
" receive

* possibility

consultations about offered
to receive consultations
assortment of products and prices etc.

services;
about the
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primi consultatie despre sortimentul de produse sif

preturile acestora etc.
produselor si serviciilor constd in faptul ca serviciul

mancare si  In  nivelul satisfacerii
consumatorului. Deseori vizitatorul are satisfactie
suplimentara de la discutia cu vecinul de masa sau de la
atmosfera calduroasa din timpul comunicarii sau
consumului hranii calitative.

Concomitent, consumatorul poate primi servicii
suplimentare, inclusiv: prezenta parcarii auto, audientei -
pentru vizitatori, posibilitatea primirii consultatiei depline -
despre lista de bucate (meniu) etc. Totodata, trebuie luate -
in consideratie si serviciile auxiliare din alimentatia -
acompanierea -

- conditioning, accompanying music, clothes wardrobe,

Specificul serviciilor din alimentatia publicd -
consta in faptul ca acestea nu intotdeauna se simt pana la -
cumpdrare si folosire, iar deseori nu pot fi identificate si -
evaluate. De obicei, serviciile acordate vizitatorilor nu -
sunt materializate si ele nu au o evaluare calitativa -
concretd. Pe de altd parte, hrana si bauturile au continut -
fizic si material, anumite proprietiti si insusiri. Aceste -
feluri de mancare servesc nu numai ca mijloc de saturare, -
dar si ca un simbol traditional negastronomic si ele ies la -
iveald mai larg fatd de saturarea organismului crednd -
diverse emotii i amintiri in functie de forma, culoarea si -

publica, inclusiv: aerul conditionat,
muzicald, garderoba de haine etc.

gustul bucatelor servite in restaurant sau bar.

propuse vizitatorilor pentru satisfacerea necesitatilor lor.

reciproc, inclusiv:
auxiliare;

materiala insusita de client.

Punctul de plecare in analiza pietei alimentatiei -
publice este studierea cererii potentiale de produse si -
servicii, precum s§i acumularea datelor despre situatia -
dezvoltirii alimentatiei publice. Luarea unor decizii -
corecte pentru satisfacerea cererii populatiei de bunuri si -
servicii e imposibild fira o analizi si evaluare a situatiei -
republici. -
Schimbirile neesentiale ale cererii de bunuri si servicii -
pot influenta rentabilitatea activitatii intreprinderilor. in -
procesul planificirii indicatorilor economici, fiecare -
intreprindere trebuie si cunoascd volumul desfacerii si -
preturile la produsele comercializate. Vom analiza -
volumul total al cererii realizate prin studierea dinamicii -

dezvoltarii  alimentatiei  publice  din

desfacerii produselor si serviciilor In alimentatia publica.
Fluctuatia  preturilor  influenteaza
vanzarilor in alimentatia publicd si

A characteristic feature in the development of

- products and services market is the fact that the
O trasatura caracteristicd in dezvoltarea pietei -

service becomes the primary reason for buying

different kinds of food and in the level of satisfying
devine motivul primordial in cumpérarea felurilor de -
necesitatii -

consumer’ s needs. Often the visitor receives
additional satisfaction from the discussion with

his/her neighbor at the table or receives a quite warm
- atmosphere as a result of such communication or from
- use of qualitative food.

At the same time the consumer can receive
additional services, including: the presence of parking
cars, the presence of the audience for the visitors, the
opportunity to accustom the national table, possibility to
receive a full consultation of list of dishes (menu) etc. At
the same time must be taken into consideration and
ancillary services in catering service including: air

etc.

The specifics of catering service consist in the
fact that the services are not always felt till their
purchase and use, and often cannot be identified and
assessed. Visitor services usually are not materialized
and they do not have a specific qualitative
assessment. On the other hand, food and beverages
have physical and material contain with certain
properties and characteristics. These dishes serve not
only as means of satiety, but also as a traditional
symbol and also emerge from wider saturation of the

- body, creating different emotions and memories

Putem trage concluzia cd specificul dezvoltdrii -
pietei produselor si serviciilor in alimentatia publicd -
depinde In mare masura de setul de servicii si de produse -

depending on shape, color and taste of dishes served
in the restaurant or a bar.
We can conclude that the specific of the

development in the catering products and services
Produsul, ca rezultat al actiunilor intreprinderii, la randul -
sdu, este compus din elemente care se completeaza -

market depends to a large extent on the set of
proposed products and services to meet the needs of

- its visitors. The product as a result of the actions of
a) set de servicii de baza, suplimentare si -
- make up one with another, including:
b) produse — intrd in componentd ca valoare -

the company in its turn is composed of elements that

a) service-set-base, additional and auxiliary;

b) products — in terms of material composition
for the customer.

The starting point in the analysis of public food
market is the studying of the potential demand for
the products and services, as well as the accumulation
of data on the development situation of the public
catering. Making right decisions for meeting the
demand of the population in goods and services is
impossible without an analysis and assessment of the
development situation of public catering in the
Republic. Inessential changes in demand for goods
and services could affect the profitability of the
enterprise activity. In the process of planning
schedules every enterprise needs to know the volume

- of sale and prices of products made. We will analyze
volumul -
comertul cu -
aminuntul, ceea ce ne permite si concluzionim ci existi -
o inalti elasticitate a cererii la produse si servicii ale ,

the total volume of demand made by studying the
dynamics of selling products and services in catering.

The fluctuation of prices affects the volume of
sales in catering and retailing which enables us to
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intreprinderilor alimentatiei publice.

produsele fabricate.

tendinta cresterii ritmurilor consumului

populatia emigranta a republicii peste hotare.

publice, inflatia are o actiune destructiva.

intreprinderilor ~ alimentatiei  publice
reactioneze rapid la schimbdrile pietei.

in 2010.

Ritmurile cresterii
Moldova. Astfel,

sociali ai Republicii

in alimentatia publica.
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- conclude that there is a high elasticity of demand for
Aparitia riscului neridicarii marfurilor este cauzata -

prin faptul cd o parte de consumatori refuza sa efectueze -
cumpdraturi in situatia cresterii intense a preturilor la -
- the situation of intensive increase of prices at the
Scdderea volumului vénzirilor in alimentatia -
publicd din 2009 se explicd prin faptul ca s-a redus -
nivelul de trai al populatiei. Aproape 2/3 din populatia -
Republicii Moldova are venituri scdzute, care nu-i permit -
sd acopere cheltuielile necesare. Totodatd a aparut -
final al -
populatiei, in 2010 (de cinci ori fatd de 2009), care nu se -
explica prin cresterea veniturilor interne ale populatiei, -
dar prin cresterea fluxului transferurilor banesti de la -
- the incomes of the population, but by increase of the
Cresterea preturilor la mérfuri si servicii este cel -

mai important factor al inflatiei. De aceea nivelul inflatiei -
poate fi identificat cu cresterea generald a preturilor la -
bunuri si servicii. Insa asupra dezvoltarii alimentatiei :
- be identified with the General increase of prices for
In perioada cresterii inflatiei, nu e rationala -
vanzarea marfurilor si acordarea serviciilor, ci darea in -
arendd a intreprinderilor. Din acest motiv, conducerea -
trebuie  sd -
- enterprises. For this reason, management of public

Analiza corelatiei vénzarilor de marfuri in -
alimentatia publicd aratd o crestere a ponderii circulatiei -
alimentatiei publice fatd de comertul cu amanuntul — de -
la 2,79%, in 2009, la 3,17%, in 2010. Totodatd, se -
constati o crestere a volumului lunar al vénzarilor -
produselor in alimentatia publicd per persoand, in -
perioada 2005-2010, de 2,29 ori fata de acelasi indicator -
din comertul cu amanuntul — 2,0 ori. in mod analog se :
observd o crestere continud a ponderii véanzarilor -
produselor alimentatiei publice In volumul vanzarilor -
produselor alimentare — de la 7,68%, in 2005, la 9,74%, -
- of food from 7,68% in 2005 to 9,74% in 2010.

vanzatorilor marfurilor in -
alimentatia publicd depind in mare masura de indicatorii -
veniturile -
disponibile ale populatiei pe cap de locuitor au crescut de -
la 568,6 lei lunar, in 2005, 1a 1273,7 lei, in 2010, adica de -
2,24 ori in perioada analizati. Totodata, salariul nominal -
mediu per lucritor a crescut in aceastd perioadd de 2,20 -
ori si, in 2010, a constituit 2971,7 lei fatd de 1348,7 lei, in :
2005. Mentionim ci minimul de existentd este un -
indicator social important. Acest indicator a crescut de la -
766,1 lei, lunar, in 2005, la 1373,4 lei, in 2010, sau de -
1,79 ori, datoriti scumpirii cosului de consum la produse -
si servicii. Daci comparim veniturile disponibile ale -
populatiei pe cap de locuitor cu minimul de existents, -
observim ci acest raport s-a schimbat: in 2005, a -
constituit 74,2%, iar, in 2010, a crescut la 92,7%. Putem -
conchide, ci nivelul de trai al populatiei, in perioada -
2005-2010, nu s-a schimbat esential, deoarece veniturile -
disponibile n-au acoperit pe deplin minimul de existenti -
lunar. Acest fapt a influentat negativ ritmurile vanzarilor -

products and services at public catering enterprises.
Advent risk of non-consumed goods is caused
by the fact that some consumers refuse to purchase in

manufactured products.

The decline in sales in catering in 2009 is
explained by the fact that it has reduced the standard of
living of the population. Almost 2/3 of the population of
the Republic of Moldova has low income, which does
not allow them to cover the necessary expenses. At the
same time has appeared the trend of growth rates of final
consumption of the population in 2010 (5 times
compared to 2009) which is explained not by increasing

flow of money transfers from the emigrant population of
the republic who are abroad.

Rising prices for goods and services is the most
important factor of inflation. That is why inflation can

goods and services. However, on the development of

public catering, inflation has a destructive action.
During the inflation growth is rational not

sailing the goods and services but putting for rent

catering enterprises must react quickly to the market
changes.

Sales analysis correlation in catering shows an
increase in the share of public food movement
towards retailing sales from 2,79% in 2009 up to
3,17% in 2010. At the same time there is an increase
in a monthly volume of sales of products in catering
to a person during the period of 2005-2010 with 2,29
times compared with the same indicator in retail-
about 2.0 times. Similarly, there is a continuous
increase in the share of food sales in the sales volume

The growth rates in catering vendors depend to
a great extent on social indicators of the Republic of
Moldova. Thus, the available revenues of people per
capita increased from 568,6 in lei per month in 2005
up to 1273,7 lei in 2010, i.e. 24 times during the
analysis period. At the same time a nominal average
wage of a worker has increased during this period by
2,20 times and in 2010 amounted 2971,7 lei in
comparison with 1,348.7 lei in 2005. It should be
mentioned, that the subsistence minimum 1is an
important social indicator. This indicator has
increased from 766,1 lei per month in 2005 up to
1373,4 lei in 2010 or with 1,79 higher due to
consumer products and services. If we compare the
available income of the population by per capita for
minimum consumer basket we note that this report
has changed: in 2005 this report amounted 74,2% but
in 2010 rose to 92,7%. We can conclude that the
standard of living of the population in the period of
2005-2010 has not changed significantly as
disposable income did not cover the full monthly
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Un factor important care a influentat asupra -
ritmului desfacerilor in alimentatia publicd este numarul -
de someri inregistrati, care a crescut de la 59,9 mii -
persoane, in 2005, la 92 mii de persoane, in 2010, sau de -
1,54 ori. Aceasta categorie a populatiei, din lipsa unui -
salariu stabil, deseori economiseste la achizitionarea -
- times. This category of population, owing to the lack

Cu toate cd, in 2010, a avut loc o crestere a -
salariului mediu nominal de 8,2%, fatd de 2009, cresterea -
salariului real a fost incetinitd si a constituit numai 0,7%, -
in perioada analizatd. Aceasta se explica prin reducerea -
nivelului ocupatiei in economie si micsorarea ritmului -
real -
caracterizeazd totalitatea mijloacelor de trai pe care -
consumatorul le acumuleazi si le directioneazd pentru -
cumpdrarea produselor alimentare si nealimentare, pentru -
- all the necessary means of subsistence which the
O influenta deosebitd asupra volumului vanzarilor -

produselor alimentare si a marfurilor de prima necesitate.

cresterii  produsului national brut. Salariul

achitarea serviciilor.

din alimentatia publici o are reducerea capacitatii de
cumpdrare a populatiei din cauza crizei economice. -
Astfel, ponderea cheltuielilor pentru achizitionarea -
produselor alimentare, in volumul total al cheltuielilor -
pentru consumul final, s-a redus de la 56%, in 2004, la -
40,8%, in 2010. Aceasta nu inseamnd cid indicatorii -
prezentati corespund datelor absolute de crestere a -
nivelului de trai al populatiei ca in tirile dezvoltate, dar -
ne demonstreazd cd populatia economiseste la produsele -
alimentare. In structura cheltuielilor la produsele :
alimentare, o pondere mai micé o au cheltuielile, in 2010 -
(40,8%), fata de 2009 (43,7% din bugetul sau). :

Schimbarile din dezvoltarea alimentatiei publice -
pot fi evidentiate prin analiza retelei alimentatiei publice. -
Astfel, in 2010, in municipiul Chisindu, functionau 1403 -
intreprinderi de tip deschis, sau 90,2%, si 152 de -
intreprinderi de tip inchis, sau 9,8%. Cea mai mare -
pondere in totalul intreprinderilor deschise in municipiul -
Chigindu o detine sectorul Centru — 2523%, apoi -
urmeazi sectorul Botanica — 21,09%, sectorul Réscani — -
20,88%, sectorul Buiucani — 19,24% si sectorul Ciocana -
— 13,54%. Din numirul total al intreprinderilor inchise, -
cea mai mare pondere o ocupd sectoarele Ciocana si
Centru — cate 23,7%, apoi urmeaza sectoarele: Rascani — -
21,71%, Botanica — 19,07% si Buiucani — 11,84% .

Modificirile din economia nationald au influentat -
esential structura retelei alimentatiei publice. in industrie, -
s-a redus numirul fabricilor si uzinelor. Intreprinderile -
mici si mijlocii amplasate pe langd intreprinderile si -
organizatiile mari au fost reprofilate sau date in arends, -
iar altele au fost vandute, in procesul privatizarii. Practic, -
majoritatea intreprinderilor mici si mijlocii au intrat in -
componenta intreprinderilor de tip deschis amplasate pe -
teritoriul municipiului Chisiniu, care in prezent ocupi o -
pondere de peste 90% 1n numarul total al acestora.

Rezultatele analizei structurii retelei alimentatiei -
publice, dupi tipuri de intreprinderi, au demonstrat ci cea -
mai Inalta renovare, in municipiul Chisinau, se observa la .
cafenele, baruri si bufete. Pe de altd parte, intreprinderile -
sunt amplasate pe teritoriul mun. Chisiniu neuniform. ,

subsistence minimum. This has negatively influenced
the sales growth rates in catering.

An important factor that influenced the pace of
sales in catering is the number of registered
unemployed people, which rose from 59.9 thousand
persons in 2005 up to 92 persons in 2010 or 1.54

of a stable salary, often saves in the purchase of
foodstuffs and goods of the first necessity.

Although in 2010 the nominal average wage
increased by 8.2% compared to real wage growth in
2009 when the wage growth slowed down and was
only 0.7% during the analysis period. This is
explained by the reduction in the level of employment
in the economy and the reduction of the gross national
product growth rate in the country. The real wage has

consumer accumulates for the purchase of foodstuffs
and manufactured goods and for service payment.

A special influence on the volume of sales in
catering has reduced people's purchasing capacity in
connection with the economic crisis. Thus, the share
of expenses for the purchase of food products in the
total volume of final consumption expenditure
decreased from 56% in 2004 to 40.8% in 2010. This
does not mean, that the indicators of present data
correspond to the absolute increase in the level of
living of the population in developed countries, but
we demonstrated that population saves on food. In the

- expenditure structure of foodstuffs the expenses have

a lower share in 2010 (40.8 percent) compared with
2009 (43.7% of its budget).

Changes in the development of public catering
can be highlighted by the analysis of public food
network. So, in 2010 in Chisinau operated 1403 of
open undertakings or 90,2% and 152 closed
enterprises or 9.8%. The largest share in the total
open enterprises are in Chisinau- the district Centru
owns 25,23% then Botanica — 21,09%, Rascani-
20,88%, Buiucani — 19,24 and Ciocana — about
13,54%. The total number of the most prominence
closed enterprises are occupied by the sectors Ciocana

“and Center about 23.7%- then follow the sectors:

Riscani with 21,71% , Botanica — with 19,07% and
Buiucani — with 84%.

Changes in the economy sector of the republic
have affected the essential structure of the public
catering network. The industry has reduced the
number of the network of factories and plants. Small
and medium-sized enterprises which were located
next to large enterprises and organizations have been
recon versioned or leased, and others were sold in the

- process of privatization. Basically most of the small

and medium enterprises have entered into the
composition of the open-type undertakings which are
located in the municipality Chisinau, that currently
occupy a share of more than 90% of total number.
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Aceasta ne permite sd constatim cd locurile pentru -
acordarea serviciilor alimentatiei publice sunt repartizate -
inegal: 1n sectoarele Botanica — 25486 locuri, Réscani — -
23992 locuri, Centru — 23908 locuri, Buiucani — 23718 -
locuri, Ciocana — 15950 locuri. Aceastd amplasare -
neuniforma se datoreaza unor motive obiective, deoarece -
in unele sectoare cererea populatiei de servicii ale -
alimentatiei publice are specificul sdu ce tine de odihna -
populatiei, concentrarea atmosferei de afaceri, relatiile -
- This uneven location is due to objective reasons,

bazd pentru -
amplasarea corecta a intreprinderilor alimentatiei publice. -
Totodatd, amplasarea neuniformd a Mntreprinderilor -
conduce la mutatii n densitatea retelei intreprinderilor si -
la schimbarea nivelului asigurérii populatiei cu servicii in -
sfera alimentatiei publice. Mentiondm ca densitatea -
retelei intreprinderilor alimentatiei publice din municipiul -
Chisindu, in functie de numarul de locuri la 1000 de -
locuitori, variazd semnificativ pe sectoare, din cauza -
migratiei populatiei, constructiei blocurilor de locuit si -
extinderii unor sectoare. Aceste fenomene aduc la -
schimbéri in numarul populatiei sectoarelor i la mutatii -
- number of seats per 1000 inhabitants and varies
Un element important al pietei alimentatiei publice -

este oferta, deoarece alegerea directiilor de activitate a -
intreprinderilor depinde nu numai de cererea populatiei -
capacitatea -
intreprinderilor de a satisface necesitatile populatiei in -
procesul prestdrii acestor servicii. Dorinta lucratorilor -
alimentatiei publice de a-si vinde produsele, in mare -
mdsurd, depinde de posibilitatea acordarii serviciilor si de -
- and services demand of the population, but also on
Pentru a crea conditii favorabile consumatorilor, -
trebuie programat tot ciclul de servicii la nivel calitativ, -
pornind de la specificul produsului si indicatorul -
- largely depends on the provision of services and on
importante nu numai caracteristicile merceologice ale -
produsului, dar si setul de servicii acordate de citre -
Consumatorii -
potentiali de servicii, de reguld, aleg acele intreprinderi -
unde functioneaza un sistem complex de organizare si -
distribuire a productiei alimentatiei publice, care este -
orientat spre satisfacerea necesititilor de feluri de -
mancare pentru consumatorul concret. Factorii decisivi -
sunt valoarea produsului si nivelul de satisfacere a -
valoarea -
produsului depinde de cheltuielile necesare pentru -
cere -
efectuarea cercetirilor ce tin de comportamentul -
- the value of the product and the level of satisfaction
Mecanismul formirii necesititilor depinde de -
oferta produsului, care se exprima printr-un set de bunuri -
si servicii, oferite de citre intreprinderile alimentatiei -
publice. Sub acest aspect, trebuie analizati dinamica -
fabricirii si vanzirii produselor din intreprinderile -
alimentatiei publice, se cere evaluat nivelul dezvoltirii -
alimentatiei publice din republici, trebuie analizate -
deciziile alternative vizand asortimentul si preturile la ,

comerciale si conditiile vietii populatiei.
Aceste motive servesc drept

structurale 1n repartizarea populatiei.

de produse si servicii, dar si de

calitatea produselor fabricate.

intreprinderile  alimentatiei  publice.

necesitatilor  consumatorului.  Totodata

fabricarea acestuia. Satisfacerea necesitatilor

consumatorilor in conditiile pietei.
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The results of the public food network structure
analysis by the types of companies have demonstrated
that the highest renewals in Chisinau are in cafes, bars
and buffets. On the other hand, businesses are located
unevenly on the territory of Chisinau. This allows us
to state that the seats in granting public food services
are distributed unevenly across the sectors: Botanica-
25486 places, Rascani-23992 places, Center-23908
places, Buicani-23718 places, Ciocana-15950 places.

because in some sectors, the population’ s claim to
public services has its specific that is related to the
rest of the population, to the concentration of the
business atmosphere, to commercial relations and to
the conditions of the population life.

These reasons serve as a basis for the public
catering enterprises location. At the same time uneven
location of businesses leads to mutations in the density
of the enterprises network and changing the level of
ensuring population with services in catering. Please
note, that the density of public catering enterprises
network in the municipality Chisinau depends on the

significantly across sectors due to population
migration, construction of residential blocks and
extension of the sectors. These phenomena make the
changes in the number of population of the sectors and
structural mutations in the population distribution.

An important element of public food market is
the supply because the choice of the enterprise
activity directions depends not only on the products

the ability of the enterprises that meet the needs of the
population in the process of providing services.
Public employees ' desire to make food products

the quality of manufactured products.

In order to create favorable conditions for the
consumers is necessary to schedule all services cycle
based on the quality of the product and on the
complex indicator of the competitiveness. For the
consumer it is not just important the science of
commodities features of the product, but also the set
of services provided by the enterprises of public
catering. Potential consumers of services usually
choose those enterprises where work the complex
system of organization and distribution of food
production which is oriented towards the specific
consumer needs in dishes. The deciding factors are

of consumer needs. At the same time the value of the
product depends on the expenses required for its
manufacture. Satisfaction of needs ask for the
accomplishment of the researches related to the
behavior of the consumers in market conditions.

The need development mechanism of the
product depends on the product offer, which is
expressed as a set of goods and services provided by
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produsele fabricate. De asemenea, trebuie cercetate -

nivelul asigurdrii populatiei cu intreprinderi de

alimentatie publicd si situatia activitatii de producere a -
anumitor feluri de mancare, produse de cofetarie si -

culinarie etc. Insa aceasta este o problema aparte de
cercetare, care iese din limitele acestui articol.

O analizd profundd a pietei produselor dinf
alimentatia publicd ne dovedeste cd aceastd ramurd a -
suferit schimbdri in procesul reformarii economiei -
nationale. Lipsa unei strategii de dezvoltare a pietei -
alimentatiei publice are consecinte negative asupra -
deservirii clientilor. Problemele dezvoltarii alimentatiei -
publice sunt urmatoarele: lipsa legiturilor economice -
bine conturate dintre participantii lantului logistic: sfera -
cu amanuntul; -

de productie, comertul angro si :
alimentatia publicd; dezvoltarea insuficientd a -
tehnologiilor informationale privind culegerea

alimentatia publica.

Directiile strategice sunt selectate tinind seama -

the enterprises of public catering. For this reason it is

- necessary to analyze the dynamics of manufacture and

realization of public catering enterprises, to assess the
level of development of public catering in the

- Republic, to analyze the alternative decisions and the
- prices of manufactured products, to research insurance

si -
schimbul de informatii dintre participantii sistemului de
distributie a marfurilor; dezvoltarea slaba a concurentei -
de pe piatd si, ca rezultat, cointeresarea scdzutd a -
participantilor la procesul de miscare a produselor de la -
producitor la consumator; lipsa experientei de lucru a -
personalului intreprinderilor alimentatiei publice in -
problemele organizarii distributiei optime a marfurilor si -
gestiunii fluxurilor materiale. Pentru a rezolva aceste -
probleme prioritare, autorii au elaborat directii strategice -
de dezvoltare a pietei produselor si serviciilor in -

level of the population with enterprises in catering
business and the situation of dishes production activity
, confectionery and cooking etc. But this is a research
problem that comes out of the limits of this article.

A deep analysis of the catering products market
proves that this branch has changed in the process of
the economy reforming. The lack of strategy for the
development of public food market has negative
consequences on the service of clients. Public food
development issues are the following: lack of well-
defined economic links between the participants of the
logistic chain: sphere of production, wholesale and
retail trade; catering; insufficient development of
information technologies on the collection and
exchange of information between participants of the
distribution system; weak development of competition
on the market and as a result attract the participants in
the process of moving products from the producer to
the consumer; the lack of experience of staff in public
catering enterprises to organize optimal distribution of
goods and managing with the material flows. To

- resolve these problems, the authors have developed key

de specificul functionarii intreprinderilor alimenta‘;ieiz
publice si de nivelul satisfacerii cererii populatiei de -

produse si servicii, inclusiv:

integrarii functiilor logistice.

strategic directions of development of the market of
products and services in catering.
Strategic directions are selected based on the

- specifics of the functioning of the food public
1. Perfectionarea alimentatiei publice in baza -

Aceasta presupune

crearea unor sisteme logistice capabile si asigure -
existenta produsului necesar la locul stabilit, timpul -
potrivit, in cantitatea necesard, cu cheltuieli minime i la -
preturi rezonabile. In acest scop, e necesard coordonarea :
- time, a needed amount at minimum expenditure and at
sfera de productie — comertul angro — comertul cu -

actiunilor tuturor participantilor la distribuirea marfurilor:

amanuntul alimentatia publica si

transportul. -

Participantii pot fi reuniti prin crearea unui centru de -
distributie, care va concentra toatd informatia despre -

produse si elibera intreprinderile

de la cautarea -

furnizorilor pentru un sortiment larg de produse. Astfel, -
se va simplifica procedura formarii i executarii -
comenzilor, se va reduce circulatia documentatiei si se -

vor utiliza mai eficient mijloacele

de transport. -

Concomitent, se va petrece o consolidare informationald -
dintre intreprinderile producitoare, de transport, comert -
si alimentatie publicd. Datoritd planificirii in comun a -
tuturor actiunilor in domeniul transportului, repartizarii -

stocurilor de produse,
produselor la cumparator cu cheltuieli minimale.

largirea  sortimentului de produse §i  servicii.

se va permite expedierea -

catering enterprises and on the level of satisfying the
public goods and services demand:

1. Improving public nutrition based on
integration of logistic functions. This involves the
creation of logistic systems, which will be able to
ensure the existence of appropriate location, at the right

reasonable prices. For this purpose it is necessary to
coordinate the actions of all participants in the
distribution of goods: sphere of production — wholesale
trade-retail trade, catering and transportation.
Participants may be reunified by creating a distribution
center which will focus all the information about
products and disencumber companies that are looking
for the suppliers from for a wide assortment of
products. This will simplify the procedure of formation
and execution of orders, will reduce the circulation of
documentation and use the most efficient means of
transport. Simultaneously an information consolidation
will occur between the producing companies, transport
companies, trade companies and public catering

- companies. Due to mutual planning of all actions in the

2. O alti directie strategicdi de dezvoltare a -
desfacerii mérfurilor si serviciilor in alimentatia publici -
este politica sortimentali, care prevede innoirea si -

field of transport and the distribution of stocks of
products will allow the dispatch of the products to the
buyer with minimal expenses.
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Intreprinderile trebuie si se dezvolte activ in aceastd -
directie, pentru a largi sau a limita sortimentul de produse -
si servicii, In functie de conjunctura pietei, necesititile -

- assortment renew and expansion of products and
regulat -
expozitii cu vanzarea produselor alimentare, articolelor -
de cofetdrie si culinare, ceea ce contribuia la largirea -
sortimentului si imbunitatirea calitatii acestora. Insa, din :
motivul reducerii capacitatii de cumpdrare a populatiei si -
cresterii continue a preturilor, aceste expozitii acum sunt -
- broaden the assortment and to the improvement of its

reale si prognozate ale consumatorilor.
In trecut, Iintreprinderile organizau

organizate foarte rar $i numai cu anumite ocazii.

in alimentatia publici, e necesari largirea
nomenclatorului serviciilor acordate: amplasarea felurilor -
de mancare, pentru a fi consumate in afara intreprinderii; -
ore fericite, programe muzicale, organizarea seratelor pe -
diverse -
- services: the location of dishes which have to be

teme speciale, demonstratii gastronomice,
prezentari si seminare despre cultura consumului.
3. Managementul

publice.

deservire a consumatorilor.
competitive pe piatd sunt

De obicel,
intreprinderile

tehnologice moderne.

5. O directie strategica de dezvoltare a desfacerii
produselor si serviciilor in alimentatia publicd este -
sistemul de stimulare a vénzirilor in complexul -
marketingului, care presupune un set de masuri pentru -
regulat -
intreprinderile de alimentatie publici. Considerim ci e -
- stimulation in marketing complex, which involves a set
material, cum ar fi: achitarea in rate, oferirea cadourilor -
la achizitionarea produselor, reduceri de preturi pentru -
- necessary to offer to consumers a material gain such as:
la angajatii -
intreprinderii (vanzatori, bucitari, chelneri), care vor -
contribui la sporirea calititii deservirii consumatorilor. -
- to the company employees (sellers, chefs, waiters), who
- will contribute to the improvement of quality of

motivarea clientilor ca sa frecventeze

necesar de oferit consumatorilor un castig de ordin

clientii fideli, care frecventeazd regulat intreprinderea.
Stimularea vanzarilor se referd si

Astfel, se pot folosi metode de stimulare a muncii:
recompensa materiald, cadouri, bonuri de plata etc.

6. Politica preturilor este o parghie importanti in -
dezvoltarea desfacerii produselor si serviciilor, care -
prevede implementarea strategiilor de preturi sporite -
pentru unele categorii de consumatori in etapa initiald a -
prezentei produselor pe piati si a pretului de penetrare pe -
piatd, care consti in stabilirea unui pret initial relativ ,

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012

calititii produselor si -
serviciilor este directic importanti in dezvoltarea -
desfacerii acestora in sfera alimentatiei publice. E necesar -
de respectat cerintele obligatorii de achizitionare a -
mérfurilor si serviciilor conform standardelor si actelor -
normative, ceea ce va permite sporirea calitatii deservirii -
consumatorilor si a confortului in acordarea serviciilor. E -
rational de acordat servicii prin intermediul Internetului -
vizand oferirea informatiei depline despre caracteristicile -
si capacititile de deservire a intreprinderilor alimentatiei -
- services rendered to consumers and comfort in the

4. O tendinta importantd in dezvoltarea desfacerii -
produselor si serviciilor de alimentatie publica este -
dezvoltarea bazei tehnico-materiale, care presupune -
deschiderea sectiilor noi de culindrie pe langa centrele -
comerciale cu utilizarea tehnologiilor progresiste de -
cele mai -
care -
implementeazd progresul tehnico-gtiintific si utilaje -
- the shopping centers with the use of progressive

2. Another strategic guidance for the
development of the sale of goods and services in
catering is providing mix policy that foresee the

services. Firms must develop actively in this direction
to broaden or limit the range of products and services
depending on the market situation, forecast and real
needs of the consumers.

In the past, there were regular exhibitions of
selling food, confectionery that have contributed to

quality. However, due to the reduction in the
purchasing capacity of the population and the increase
in prices these exhibitions are organized very rarely
and only on certain occasions.

The need of catering broadened the provided

consumed outside the undertaking; happy hours,
musical programs, organization of special parties on
different topics, various gastronomic presentations
and seminars on consumption culture.

3. Quality management of the products and
services is an important force for the development of
their distribution in the sphere of public catering. It is
necessary to meet the mandatory requirements for the
purchase of goods and services in accordance with the
standards and regulations that enhance the quality of

provision of services. It is rational to grant services
via the Internet, to provide full information about the
features and capabilities of the public catering
enterprise service.

4. An important trend in the development of
catering products and services sale of the
development of material-technical base, which
involves opening new cooking sections in addition to

technologies for the consumer servicing. Usually the
most competitive on the market are enterprises that
implement in practice the scientific and technical
progress and modern technological equipment.

5. Strategic guidance for the development of sales
of goods and services in catering is the system of sales

of incentives measures for the clients who regularly
attend public food enterprises. We believe that it is

payment in installments, giving gifts to purchase the
products, price discounts for loyal customers, attending
regular organization etc. Stimulation of sales is referred

servicing consumers. Such methods may be used for the
stimulation of labor: physical reward, payment vouchers,
gifts etc.

6. Price policy is an important lever in the
development of sale of goods and services, which
provides implementation strategies for high price for
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scazut in scopul patrunderii rapide pe segmentele pietei a -
produsului sau serviciului. Aceste strategii de preturi sunt -
determinate de ciclul de viatd al produsului. Deoarece -
politica preturilor face parte din cele patru politici de -
bazd ale marketingului-mix, vom analiza componenta -
care se -
concretizeazd in reduceri la preturile de baza. Astfel de -
rabaturi se acordd direct sau proportional pentru -
cantitdtile de produse cumpdrate, sau rabaturi pentru -
facturile achitate partial ori integral n avans, sau rabaturi -
in functie de amplasarea geografici a intreprinderilor -
- products purchased or rebates for bills paid partly or

7. O influentd importantd in dezvoltarea desfacerii -
produselor si serviciilor in alimentatia publicd o are -
politica de promovare in complexul marketingului — -
mix care prevede un set de activitdti promotionale in -
functie de natura si rolul lor in sistemul comunicational al -
promotionale  se -
structureazd prin: publicitate; promovarea vanzarilor; -
pentru -
diferentierea produselor; diferite manifestari cu o gama -
intreagd de actiuni promotionale; forte de vanzare cu o -
demonstrare, -
argumentare, negociere si incheiere de contracte cu -
- techniques, argumentation, demonstration, negotiation

Promovarea produselor pe piatd se efectueazi cu -
ajutorul publicititii, care are ca scop imbunitatirea -
- be carried out by means of advertising which is
Pentru publicitate, se utilizeazd un cerc larg de -
despre regimul de lucru, -
amplasarea, schimbarea sortimentului de produse si -
servicii ale intreprinderii. Publicitatea, ca element al -
politicii promotionale, trebuie nu numai sa influenteze -
consumatorul in scopul stimuldrii vanzérilor, dar si sa -
realizeze functiile sociale: formarea noilor deprinderi de -
consum, promovarea produselor ce constituie o hrand -
sdnatoasd, Imbunatitirea reputatiei angajatilor din sfera -
- of the employees in the sphere of public catering.

Pentru a-i forma consumatorului o imagine -
pozitivd despre intreprindere, e rational de utilizat -
emblemele, -
logotipurile. Aceste semne se folosesc la denumirea -

principald a acestei politici: rabaturile,

alimentatiei publice.

intreprinderilor. Aceste activitati

relatiile cu publicul; utilizarea marcilor

serie  de tehnici de prospectare,

indicarea cifrelor de afaceri.

imaginii intreprinderii.

purtatori de informatii

alimentatiei publice.

semnele  comerciale, simbolurile,

intreprinderii, imbracamintea personalului.

In perspectiva, e rationald utilizarea francizei ca -
o formi progresisti de dezvoltare a vanzirilor si largire a -
businessului. Insa doritorii de a deschide o intreprindere -
de tip franciza nu dispun de investitii in volumul necesar, -
iar creditele bancare sunt acordate cu dobanzi prea inalte. -

8. E discutabild atribuirea alimentatiei publice la -
rubrica ,,Servicii” de catre Biroul National de Statistica, .
deoarece multe servicii nu pot fi identificate si evaluate, -
din motivul cd acestea sunt ,,nemateriale” (rezervarea .
mesei prin telefon, informatia despre felurile de mancare -
si preturi, acordarea de consultatii consumatorilor etc.). -
In afard de servicii, vizitatorul primeste hrani si bauturi -
care au esenti fizici si sunt ,,materializate” intr-un produs -
integral. E rational ca Biroul National de Statistici si -
treaci Alimentatia publici la rubrica ,,Produse”, care ,

some groups of users at the initial stage to ensure that
the products on the market and the price of
penetration on the market consist in setting a
relatively low initial price for quick penetration on the
product or service market segments. These strategies
are determined by the price of life cycle of the
product. Because the price policy is one of the four
basic policies of marketing-mix we analyze the main
component of this policy: rebates, which are reflected
on cutbacks at basic prices. Such rebates are granted
either directly or in proportion to the quantities of

wholly in advance or rebates depends on the
geographical location of public food enterprises.

7. An important influence in the development of
catering sale of products and services has the
promotion policy in mix-complex marketing, which
provides a set of promotional activities, depending on
their nature and role of enterprises in mix marketing.
These promotional activities are broken down by:
advertising; promotion of sales; relations with the
public; use of marks to distinguish products; various
promotional events with a whole range of promotional
actions; sales forces with a series of prospecting

and conclusion of contracts with turnovers.
The promotion of products on the market shall

directed toward improving the company image.

For advertising is used a wide circle of bearers
with serious information about working conditions,
location, changes in the assortment of the products and
the services of the enterprises. Advertising as a part of
the promotional policy should not only influence the
consumer sales, in order to carry out social functions
but: to form new consumer habits, to promote products
that constitute a healthy food, to improve the reputation

To form a positive image to consumer about the
company is good to use commercial signs, symbols,
emblems, logos. These signs are used to name the
company and staff clothing.

In perspective it is good to use franchise as a
form of progressive development and enlargement of
business sales. But those willing to open a type of
franchise don't have the required amount of investment
and bank loans are granted with high interest.

8. It's questionable the distribution for public
consumption under the heading "services" by the
National Bureau of Statistics, since many services
cannot be identified and evaluated for the reason that
they are "non-material" (table reservation by phone,
information about the dishes and prices, offering
consultations to consumers etc..) in addition to food
and drink the visitor receives the natural essence and
are "materialized" in a product with integrity. It's
rational, bor the National Bureau of Statistics to put
catering under the heading "Products" which include
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services plus specific products for the customer.

We believe that the practical implementation of
the guidelines for the development of the market in
catering products and services will allow more
qualitative satisfaction of the consumer needs.

cuprinde servicii plus produse specifice pentru client. |
Consideram c¢d implementarea directiilor de |

dezvoltare a pietei produselor si serviciilor in alimentatia ;

publicdA va permite satisfacerea mai calitativdi a ,

necesitatilor consumatorilor. |
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NECESITATEA AJUSTARII
CAPITALULUI BANCAR iIN
CONDITII DE INCERTITUDINE
ECONOMICA

Conf. univ. dr. Stela CIOBU, ASEM
Drd. Andrei ZACON, ASEM -

In acest articol este evidentiati necesitatea;
ajustarii  capitalului  bancar in  perioade de -
incertitudine economicd, cdnd bancile se confrunta cu -
riscuri suplimentare ce le pot distorsiona stabilitatea. -
Sunt enumerate metodele de ajustare a capitalului -
bancar, aplicate in strdindtate s§i in Republica -
Moldova, eficienta acestora si efectele implementarii -
lor. De asemenea, este remarcatd importanta :
autoritdtilor de reglementare, ce impun bancile sa se -
conformeze cerintelor stabilite, pentru a minimiza -
riscurile majore din perioada de incertitudine -
economicd.

In prezent, se recunoaste tot mai mult ci -
economia mondiala, care functioneaza pe baza -
obtinerii unui rezultat in viitor, opereazi prin definitie, -
intr-o situatie de incertitudine, iar insdsi incertitudinea -
economicd apare atunci cand rezultatele nu pot fi -
estimate cu exactitate, astfel, procesul de luare a -
deciziei fiind dificil. Incertitudinile impun bancile sa- -
si efectueze propriile determindri in privinta -
ulterioarei activitdti, in functie de sperantele lor. Cu -
alte cuvinte, provoacd bancile sd-si aprecieze gradul -
de probabilitate al realizarii scopurilor si obiectivelor -
trasate. Deoarece, intr-o economie de piata, sistemul
bancar este pilonul de bazi, perioadele de -
incertitudine economica impun atat autoritatile, cat si -
managerii bincilor sd-si ajusteze capitalul bancar la un -
nivel mult mai ridicat, pentru a elimina riscurile ce pot -
apdrea in urma unui scenariu nefavorabil. Asadar, -
incertitudinea economica reprezinta ,frica de -
necunoscut”, iar directia de activitate a sistemului -
bancar devine una confuza, caci ,.este foarte greu sa .
joci, daca nu stii regulile jocului”. :

Incertitudinile sunt surse de riscuri, iar rationalizarea -
actiunilor si deciziilor bancilor nu constd atat in evitarea -
riscurilor i inlaturarea incertitudinilor, cat in controlul
riscurilor §i consecintelor acestora, precum si in reducerea -
incertitudinilor si nedeterminarii la niveluri acceptabile in
situatia economica actuald. Dacd admitem derularea unui -
scenariu nefavorabil, intr-o perioadd de incertitudine
economicad, in sistemul bancar se vor accentua anumite -
riscuri, care, ulterior, pot afecta o intreagd economie. Mai -

mult decat atat, daca sistemul bancar are §i expuneri mari
asupra altor economii, apare riscul efectului de domino, ce
poate destabiliza intregul sistem economic mondial si poate -

- scenario.

- the rules”.

NECESITY OF ADJUSTING
BANKING CAPITAL IN
CONDITIONS OF ECONOMIC
UNCERTAINTY

Assoc. Prof. PhD Stela CIOBU, AESM
PhD candidate Andrei ZACON, AESM

In this article the authors highlight the
necessity of adjusting banking capital in the periods of

- economic uncertainty, when banks face additional risks

that can distort their stability. There are listed methods
of adjusting banking capital that are applied in the
international practices and in the Republic of Moldova,
their efficiency and effects of implementation. Also, is
noticed the importance of regulatory authorities which
impose banks to comply at the established
requirements in order to minimize risks predominant in

- periods of economic uncertainty.

Nowadays, more and more people admit that
global economy, which roles on the base of obtaining a

- result in the future, operates by definition in a situation

of uncertainty, and economic uncertainty appears when
results cannot be estimated exactly, in this situation the
decision  taking  process becomes  difficult.
Uncertainties impose banks to adopt their own
determinations about further activity, depending on
their hopes, in other words, they provoke banks to
appreciate the grade of probability and realization of
their goals and objectives. The banking system
represents the base pillar in a free-market economy,
that is why economic uncertainties impose the
authorities and the banking managers to adjust banking
capital at a higher level, in order to eliminate the risks
that can appear from the evolution of an unpleasant
In other words, economic uncertainty
represents — “a fear of unknown”, and direction of the
activity of the banking system appears to be confused,
because “ilt is very hard to play when you don’t know

Uncertainties are sources of risks, that is why,
rationalization of banks actions and decisions consist
not only in avoiding and eliminating these risks, but
also in controlling them and their consequences, and
in reducing the uncertainties at the acceptable levels
in actual economic conditions. If we admit the
evolution of an unpleasant scenario in a period of
economic uncertainty, in banking system will appear
several risks, which further can affect the whole
economy. More than that, if the banking system has
high exposures on other economies, appears the risk
of domino effect, which can destabilize the activity of

! Knight F., “Risk, Uncertainty and Profit”, Editura: Liberty Fund, Cambridge, 2003.
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genera o recesiune la nivel global. Un exemplu actual sunt -
expunerile puternice ale bancilor franceze asupra economiei -
grecesti. Daca datoria de stat a Greciei nu va fi echilibrati la -
un nivel sustenabil, sistemul bancar francez riscd si -
inregistreze pierderi masive si, n acelasi timp, sd-si piarda -
ratingul. Masurile optime pentru solutionarea acestei -
probleme au fost discutate de nenumdrate ori la Summitul -
G20, iar ca o solutie pentru depasirea acestei crize a fost -
evidentiata varianta de reducere a datoriei Greciei cu 50%. -
Dacd va fi aplicat acest scenariu, toate bancile ce au -
expunere pe obligatiunile grecesti vor fi nevoite sa-gi -
ajusteze capitalul la un nivel adecvat, pentru a amortiza -
- in order to absorb losses.

Din aceste considerente, necesitatea ajustdrii -
capitalului bancar la cerintele stabilite de catre autorittile -
de reglementare, cit si la conditile din economie -
reprezintd un element-cheie pentru asigurarea stabilitatii -
sistemului bancar. Prin intermediul acestui instrument, -
managementul béncii poate acoperi pierderile aparute, -
garanta activitatea eficientd §i durabila a bancii si, nu in -
ultimul rénd, asigura o activitate stabili a bancii. in :
functie de eficienta capitalului bancar, sensibilitatea -
bancii fatd de risc poate fi ajustatd la minim. Din aceste -
considerente, in perioada de incertitudine economica, -
managementul bancii poate fortifica punctele slabe prin -
- requests. Adjusting capital adequacy of the bank at an
Ajustarea suficientei capitalului bancar la nivelul optim -
reprezintd una din politicile eficiente, ce poate asigura -
activitatea stabild a bancii in conditiile in care prognozele -
sunt sumbre. Insd o capitalizare prea mare poate avea :
efect negativ asupra eficientei activelor si a profitului. -
Din aceste considerente ajustarea capitalului bancar la -
conditii de echilibru intre sigurantd si eficientd este -
provocarea principald pentru managementul bancii in -

pierderile inregistrate.

ajustarea capitalului bancar la cerintele solicitate.

conditii in care viitorul pietei bancare este incert '.

in Uniunea Europeana, din 2013, intrd in vigoare -
noile cerinte ale acordului Basel III, care impun bancile -
si fie capitalizate la un nivel mai inalt si sd dispund de un -
grad de lichiditate mult mai mare, incat si poata, astfel, -
face fata unor crize similare celei din 2008, fard a mai fi -
nevoie de interventia statului in salvarea lor prin -
intermediul banilor contribuabililor. Estimarile ficute -
pand acum de catre specialisti mentioneaza necesitatea
cregterii capitalului bancar la nivel mondial cu 1300 -
miliarde euro. Sunt recomandari cu privire la perioada de -

implementare a  cresterii  capitalurilor

bancare, -

mentionandu-se ca esalonarea acesteia, pana in 2019, ar
putea evita presiunea acumuldrii pe perioada scurtd a -
cerintei de noi capitaluri i, implicit, a unui cost major al -
capitalului. O majorare a costului capitalului intr-o -
perioada scurtd ar determina béncile si fie mai reticente -
in acest demers, avand consecinte imediate asupra -
creditdrii, prin reducerea acesteia si prelungirea perioadei -
de recesiune. Din aceste considerente, actualmente, -
recapitalizarea bancilor la nivel european este vazuta ca o , precondition for the solution of the excessive sovereign

the whole global economy and generate a recession.
An actual example is the exposure of the French
banks other the Greek economy. If the public debt of
Greece would not be equilibrated at a sustainable
level, the French banking system can register huge
losses and in the same time lose its rating. The
optimal measures for overcoming these problems
were discussed several times by G20, and as an
optimal solution was mentioned the version of cutting
the debt of Greece by 50%. If this scenario will be
applied in practice, all banks that hold Greek bonds
will have to adjust their capital at an adequate level,

That is why the necessity to adjust banking
capital at the established requirements by regulatory
authorities, as well to the actual economic conditions,
represents a key-element for ensuring the stability of
the whole banking system. Applying this instrument,
bank managers can cover the appeared losses, and
guarantee an efficient and stable activity of the bank.
Depending on the efficiency of the banking capital, the
sensibility of the bank to the risk can be adjusted at a
minimal level. That is why, in periods of economic
uncertainty, the bank managers can cover the weak
spots by adjusting the banking capital to the required

optimal level represents one of the efficient policies
which can ensure a stable activity of the bank in
conditions where forecasts for the future are
unpleasant. But, an extra capitalization of the bank can
have a negative affect over the profit and assets
efficiency, that is why adjusting the banking capital at
an equilibrium level of safety and efficiency, is the
main challenge for the bank managers in conditions
where the future of the banking system is uncertain.'
From 2013, in European Union will be
implemented new requirements of the Basel III
Agreement, which impose banks to be more capitalized
and dispose a much higher degree of liquidity, in this
way banks can face crisis situations, similar to 2008,
without being bailed-out by governments using the
money of taxpayers. Some estimations made by
specialists, highlight the necessity of increasing the
global banking capital by 1300 billions of euro. There
are recommendations for the period in which these
requirements should be implied, they say that the grace
period should be untill 2019, because it will decrease
the pressure over the banks to adjust the capital
immediately, which implies high costs. An increase in
the cost of capital for short term would determine the
banks to be more reluctant, and it would have an
immediate effect over credit, by decreasing it, and
prolonging the recession period. For this reason,
nowadays, recapitalization of European banks is a

: Hempel G.H., Coleman A.B., Simonson D.G., “Bank management”, Editura: John Willey & Sons, New York,

1990
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preconditie pentru a putea rezolva problema Greciei si a -
- countries. There are many banks which hold Greece
multe banci care au 1n portofoliu titluri de stat emise de -
Grecia. Aceste titluri au fost tratate ca fiind cu risc zero, -
ceea ce Inseamna ca nu au fost create provizioane si nu -
au necesitat alocare de capital. Prin urmare, pierderile -
potentiale, ca urmare a unei restructurdri a datoriilor -
- debts would distort their financial stability. To
Pentru a putea supravietui, multe banci europene au -
nevoie de infuzii de capital. Actualmente, unele banci -

celorlalte state cu datorie suverana excesiva. Exista foarte

suverane, le-ar afecta puternic soliditatea financiara.

europene recum ,,UniCredit”
b 2 9

intAmpind greutati :

majore In ce priveste atragerea de capitaluri, pentru
atingerea pragului de capitalizare de 9%, stabilit de cétre -
Autoritatea Bancard Europeand. Cel mai mare grup -
bancar din Italia a incercat sd acopere un deficit de 8 -
miliarde de euro prin o noud rundd de emisiune de -
actiuni. Astfel, actiunile bancii au cazut aproape la -
jumdtate dupa ce banca a emis drepturile de preemisiune -
cu un discount semnificativ.' Acest fapt s-a datorat unei -
serii de factori, caci atat cantitatea uriasd de drepturi de -
preeemisiune, ct i incapacitatea detindtorilor de actiuni -
de a procura actiunile suplimentare au generat ciderea -
pretului de piatd. Astfel, majoritatea actionarilor sunt -
fundatii caritabile, care nu au bani suficienti pentru a -
cumpdra mai multe actiuni, chiar si cu discount. Totusi, -
situatia nu e chiar atat de dramaticd pentru banci, sinu va -
esua cu totul, insd aceastd experientd serveste drept -
exemplu pentru alte institutii, ca sd implementeze metode -
- to adequate capital at the established requirements.

Metodele clasice de majorare a capitalului implica -
cheltuieli semnificative si, in acelasi timp, sunt dependente -
de imaginea bincii pe piata bancari. Din practica -
internationald, putem constata ci multe banci, in conditii de -
incertitudine economici, sunt obligate si recurgi la metode -
si tehnici mult mai complexe pentru a-si ajusta capitalul -
bancar. In aceasti perioada, pietele financiare inregistreazi o -
volatilitate mare, iar investitorii sunt mai sceptici in privinta -
procurdrii actiunilor, deci emisiunea de noi actiuni sau -
obligatiuni nu reprezintd metode optime pentru a atrage -
capital suplimentar. Din aceste considerente, bancile -
intreprind masuri mai putin traditionale pentru a-si ajusta -
capitalul bancar, care la rAndul siu asiguri activitatea stabila -
a bancii si mentine increderea deponentilor. Metodele -
moderne de ajustare a capitalului bancar sunt pe larg -
utilizate in tirile dezvoltate, unde pietele bancare sunt -
reglementate eficient si le oferd participantilor posibilitatea -
- their participants the possibility of diversification.

noi si inovative pentru a-si atinge tintele de capital.

de diversificare.

Una din metodele de ajustare a capitalului
bancar, folosita pe larg in SUA, este securitizarea, in
special a creantelor ipotecare. Inainte de criza financiara
internationala din 2008, béancile americane foloseau pe larg
acest instrument financiar pentru a diversifica riscurile si
oferi posibilitatea de a micsora detinerea capitalului. in
contextul bilanturilor bancare, securitizarea este o
modalitate de finantare prin emiterea de titluri de valoare,

debt problems which are facing several European

sovereign bonds in their portfolios. These securities
were rated as non-riskier by the rating agencies, which
imply that banks did not allocate any provisions or
other capital reserves. Therefore, the potential losses
that can appear after the restructuring the sovereign

overcome this situation, many European banks are in
need of injection of capital. Currently some banks like
UniCredit face major problems to attract capital in
order to reach the level of capitalization of 9% that is
established by the European Banking Authority. The
biggest banking group from Italy tried to cover the
capital deficit of 8 billions euro through an additional
issuance of shares. So, the share price dropped almost
double after which bank has issued the rights of pre-
issuance with a high discount." That happened due to
the fact of several factors, the huge amount of pre-
issuance rights and the incapacity of the shareholders
to buy additional securities, which in the end triggered
down the price. Most of the shareholders are charitable
foundations, which do not dispose of sufficient wealth
to procure more shares, even with discount. However,
the actual situation is not so dramatic for the UniCredit
and it would not fail completely, but this experience
serves as an example for other institutions that are in
need to implement alternative and innovative methods

Classic methods of increasing capital imply
high cost and in the same time are dependent by image
of the bank on the market. From international
experience we can mention that more and more banks
are obliged to adopt more sophisticated techniques and
methods of adjusting banking capital, especially in
period of economic uncertainty. In these periods,
markets register high volatility, and investors are more
skeptical in investing their money in securities, so the
issuance of new shares or bonds is not the most optimal
method of attracting extra capital. For this reason banks
apply more and more alternative methods for
equilibrating their need of capital that will ensure a
stable activity and will maintain the trust of the
deponents in the bank. Modern methods of adjusting
banking capital are largely used in developed countries,
where bank markets are efficient regulated and offer to

One of the methods of adjusting banking
capital which is applied in USA is securitization, in
special mortgage securitization. Till the crisis year
2008, the American banks were using widely this
financial instrument for diversifying risks and which
offers the possibility to hold a much smaller part of
capital. The balance sheet context of securitization
represents a method of funding by creating securities.

! Jenkins P., Masters B., “Europe’s banks face challenge on capital”, Financial Times,
http://www.ft.com/cms/s/0/dcf333ee-4¢90-11el-ada2-00144feabdc0.html
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adica de valori mobiliare. Avantajul securitizirii este ca, in -
comparatie cu finantarea traditionald prin obligatiuni -
(adica obtinerea de lichiditati prin asumarea unei datorii pe -
bilantul bancii, datorie garantata prin creante), securitizarea -
conferd investitorilor o mai mare protectie impotriva -
riscului de credit. Prin securitizare, creantele (creditele -
generate de o bancd), ca elemente de activ ale bancii, sunt -
vandute de citre originator (banc). in consecintd, acestea :
sunt scoase 1n afara bilantului bancii, fiind, astfel, total -
protejate in cazul falimentului béncii originatoare. Astfel, -
banca inceteazd sa mai fie detindtorul creantelor (asa cum -
se IntAmpla 1n cazul obligatiunilor traditionale), ci doar un -
administrator care presteazd aceste servicii contra cost. -
Deci excluderea din bilantul bancii a unor active implica si -

posibilitatea de a-si micsora capitalul bancar'.

Convertirea obligatiilor in actiuni este o altd metoda
de a optimiza pozitia capitalului; aceastd metoda se aplica in -
cazul imprumuturilor pe termen lung din emisiuni de -
obligatiuni convertibile. Se poate prevedea, incd de la -
lansarea acestora, posibilitatea preschimbrii lor in actiuni, la -
0 anumitd datd, intr-un anumit interval de timp si in conditii -
bine definite. Conversia obligatiunilor in actiuni poate avea -
loc la aceeasi valoare nominald sau la o valoare mai mare. -
Din punct de vedere al reglementarii, banca isi consolideaza -
capitalul prin evitarea achitdrii principalului si a dobanzilor -
aferente obligatiunilor. In timpul de fatd, una din cele mai :
mari banci spaniole, ,,Santander”, trebuie sd atraga aproape -
16 miliarde de dolari, pentru a se conforma cerinelor de -
capitalizare. Conducerea bancii a decis sd transforme -
obligatiunile convertibile emise cu patru ani in urma -
investitorilor din refail in actiuni. Doar astfel se v-a putea
ridica capitalul bancii, obtinand, totodata, si un anumit profit. -

O alternativa pentru ajustarea capitalului bancar o
reprezintd fuziunea sau asocierea a doud banci. Fuziunea -
poate fi profitabila, daca doua sau mai multe banci dispun de
resurse care se completeaza reciproc. Fiecare din ele dispune -
de acele resurse de care are nevoie cealaltd si de aceea
fuziunea poate sa fie eficientd. Aceste companii, dupa -
fuziune, vor costa mai mult, in comparatie cu costul lor
dinainte de fuziune, céci fiecare va obtine ceea ce are nevoie -
la un pret mai mic, decat acel ce ar fi trebuit platit pentru -
crearea acestor resurse de sine statator. Scopul principal al -
oricarei fuziuni trebuie s fie sporirea valorii de piatd a -
institutiei nou infiintate, astfel, incat actionarii si poata -
obtine un profit mai mare de la capitalul pe care l-au investit -
in banca. Fuziunea este avantajoasd pentru actionari intr-o -
perspectiva de duratd, dacd aceasta va contribui simtitor la .
cresterea cursului de piatd al actiunilor bancii. Marimea -
bancii si a capitalurilor proprii vor permite acordarea unor -
credite mari si subscrierea unor titluri de valoare cu un -
impact pozitiv asupra cererii pentru astfel de titluri. Este -
evident ci daca fuziunea propusi va majora dividendele -
anticipate de detinitorii actiunilor sau va micsora norma -
profitului, ceruti de la banci de citre investitor, prin -
diminuarea riscului pentru acest investitor, sau ambii factori -

The advantage of securitization is that in comparison
with the traditional funding with bonds (obtaining the
liquidity by registering a debt in the balance sheets),
securitization offer to the investors a higher
protection against credit risk. Through securitization,
claims which are assets of the bank are sold by the
originator (bank). In consequence they are written off
the balance sheet of the bank, being in this way totally
protected if the originator bank goes bankrupt. Thus,
bank stops being the owner of the assets (as in the
case of traditional bonds), but it becomes only an
administrator which offers such services for a fee. So,
writing-off from the balance sheets of some assets
implies also the possibility to decrease the capital.'

The conversion of bonds into shares is another
method of optimizing the level of capital. This method
is applied in case of allocation of long term bonds that
can be converted into shares, this option can be
attributed at the start of issuance process by setting the
date of conversion and all the additional conditions.
The conversion of bonds can be made at the same
nominal value or even higher. From regulatory point of
view, bank is strengthening its capital via avoidance of
paying the principal and interests of the bonds.
Nowadays, one the biggest Spanish banks Santander, is
in need to attract almost 16 billions of dollars for
achieving capital requirements. The banking
administration decided to convert bonds that were
issued 4 years ago to the retail investors into shares, in
this way they could raise their capital and in the same
time obtain profit.

An alternative for adjusting banking capital
represent mergers and associations of two banks.
Mergers can be very profitable if two or more banks
have resources that complete each other. This process
can be efficient only in case if each of the banks has
those resources that are in need for the other one. After
merger the new banks would have a higher price,
because everyone gets what he needs at a lower price,
comparing to those prices that would be paid in order
to create those resources independently. The main
objective of every merger should be to increase the
market value of the new formed bank, so that the
shareholders could obtain a higher return on equity.
Thus, merger is convenient for shareholders for the
long term only if this merger will contribute essentially
on the market price of the shares. The new size of the
capital will offer the bank the possibility to allocate
new credits and subscribe new securities that has a
positive impact other the demand of such securities. It
is evident that if offered merger will increase the
anticipated dividends of the shareholders or decrease
the profit that is required by the investors, than the
price of equity will rise and the shareholders will

! Peter S. Rose, “Commercial Bank Management”, Editura: Irwin, Boston, 2001.
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actioneaza In acelasi timp, atunci pretul capitalului propriu al -
béncii va creste, iar actionarii vor avea beneficii, la randul -
lor, din aceast3 afacere .

Ca exemplu, putem descrie numeroasele fuziuni din -
Spania n ultima perioada. Dupa ce timp de un deceniu au -
beneficiat de boom-ul imobiliar, bancile de economii, ce -
reprezintd aproximativ jumatate din sistemul financiar -
spaniol, platesc acum pentru excesele lor cu deteriorarea -
calitatii activelor si reducerea profiturilor. Banca Spaniei a -
anuntat recent ci va ,stringe surubul” bancilor de -
economii din tard, cernd institutiilor de creditare sa aloce -
mai multe rezerve pentru a se proteja de pierderile cauzate -
de creditele ipotecare. Deoarece majoritatea bancilor de -
economii nu sunt listate la bursd, aceste institutii de -
creditare sunt incapabile sd-si majoreze capitalul, pentru a -
face fatd dificultatilor si pentru a mentine un nivel stabil al -
provizioanelor. Din aceste considerente, Banca Spaniei a -
cerut fuziunea asa-numitelor ,,cajas” — banci regionale care -
au majorat mai mult de cinci ori acorddrile de credite in -
zece ani de boom imobiliar si care reprezintd aproximativ -
jumatate din suma imprumuturilor acordate n tara.

Majorarea capitalului actionar al bancii din contul -
profitului nedistribuit reprezintd cea mai avantajoasd i -
optimd sursd pentru bancile comerciale din Republica -
Moldova, lucru care semnificd faptul ci profitul incasat de -
banci, ca rezultat al exercitiului financiar, este suficient -
pentru acoperirea cheltuielilor necesare, iar o parte a lui -
este capitalizat. Deoarece economia Republicii Moldova -
este in proces de dezvoltare, multe din metodele moderne -
enumerate pot fi cu greu aplicate in practicd, iar unele — -
deloc. De asemenea, in Republica Moldova, nu existd o -
piatd bursierda dezvoltatd i, fiindcd potentialul -
investitorilor este mic, managerii bancari folosesc pe larg -
emisiunea de actiuni ordinare, ca metoda alternativa de -
majorare a capitalul propriu.

Este de remarcat faptul cd eforturile Bancii -
Nationale in vederea dezvoltirii durabile si asiguririi -
stabilitatii sistemului bancar, prin perfectionarea
mecanismului de adecvare a suficientei capitalului,
sunt foarte actuale, in situatia de incertitudine -
economicd globalda. De aceea consideram ca politica -
actuald, promovati de Banca Nationald a Moldovei -
privind capitalizarea bancilor este eficienti si -
echilibrata. .

Pentru anul 2013, Banca Nationald a Moldovei -
a stabilit plafonul capitalului minim la limita de 200 -
mil. lei.” Daca analizim aceste cerinte incepand cu -
anul 2002, vom observa ¢i minimul necesar pentru -
capitalul detinut s-a majorat de 5 ori — de la 32 mil. lei -
ajungand la 150 mil. lei in decembrie 2011. De aceea -
bincile comerciale au fost nevoite si-si majoreze -
capitalul propriu prin atragerea resurselor din exterior.
in tabelul 1, putem remarca tendinta bancilor de a -
emite actiuni ordinare pentru a se conforma cerintelor -

benefit from this business."
As example, we can describe many of the

mergers that took place in Spain recently. Beneficing

of property boom from the last decade, savings banks
that represent almost half of the Spanish banking
system, now pay for their excesses through
deterioration of their assets and decreasing profits. The
Bank of Spain has recently announced that will “gather
the screw” in case of savings banks, and asked the
credit institutions to allocate more capital in order to
protect themselves from the mortgages loans. Since
most of the savings banks are not listed on the stock
market, these credit institutions are not capable to
increase their capital to face the difficulties and to
maintain a high level of provisions. That’s why, Bank
of Spain, asked so called “cajas”, regional banks, to
merger with each other, these banks in period of
property boom have allocated mortgage credits more
than five times higher than the acceptable level, which
represents almost half of all the credits from the

- Spanish economy.

Increase of banking equity through reinvesting
the retained profit represents the most advantageous
and optimal resource for the commercial banks from
the Republic of Moldova, which means that the earned
profit from financial activity of the banks is sufficient
enough to cover all the costs and capitalize a part of it.
Because the economy of the Republic of Moldova is in
transition, most of the modern methods can be hard
applied in practice and others even at all. Also in the
Republic of Moldova there is not present a developed
stock market and because of the low potential of
investors the banking managers use widely the issuance
of ordinary shares as an alternative method of
increasing equity.

To note that the efforts of the National Bank of
Moldova for development and ensuring stability for the
banking system through conclusion of the mechanism of
capital adequacy are very actual in conditions of the global
economic uncertainties. That is why we consider that the
policy promoted by the National Bank of Moldova
regarding capitalization of banks is very efficient and
equilibrated.

From 2013, the National Bank of Moldova has
established the limit of minimal capital at 200 millions lei.”
Analyzing these requirements from 2002, we can observe
that the necessary minimum for held capital has increased
five times, from 32 millions lei to 150 millions lei, starting
from 31 of December 2011, that is why commercials banks
were in need to increase their equity through attracting
capital from external resources. In the table we can remark

- the tendency and necessity of the banks to issue ordinary

shares in order to conform to the requirements established
by the National Bank of Moldova. Especially from 2008,

" Ishida Y., “Globalisation and its effect on the banking system”, USA, 2008
* Regulamentul cu privire la suficienta capitalului ponderat la risc, Monitorul Oficial al Republicii Moldova

nr.130/310 din 14.12.2001
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stabilite de citre BNM, in special dupid 2008, cind ,
efectele crizei financiare s-au resimtit si in economia ;
Republicii Moldova. Banca Nationald a impus cerinte
referitoare la minimul de capital detinut, iar bancile ce
nu detineau capitalul necesar au fost nevoite sd se
conformeze acestor cerinte.

when the effects of financial crises have been felt also in the
economy of the Republic of Moldova, the National Bank
established rigorous requirements regarding the minimum
of capital that should be held by banks, and those banks that
did not have such level of capital were imposed to conform
to the established requirements.

Tabelul 1/ Table 1

Actiuni ordinare plasate ale bancilor licentiate din Republica Moldova /

Issued ordinary shares of commercial banks in the Republic of Moldova

DESCRIERE / DESCRIPTION 31.12.2008 31.12.2010 31.03.2011 31.05.2011

MAIB 207,526,800.00 [207,526,800.00 |207,526,800.00 |207,526,800.00
VICTORIABANK 32,000,000.00 100,000,110.00  |100,000,110.00 |250,000,910.00
MOLDINCONBANK 58,495,700.00 110,909,400.00 |110,909,400.00 |110,909,400.00
MOBIASBANCA 100,000,000.00  {100,000,000.00 |100,000,000.00 |100,000,000.00
EXIMBANK 635,000,000.00 |635,000,000.00 |635,000,000.00 |635,000,000.00
BANCA DE ECONOMII 29,258,455.00 117,033,820.00 |117,033,820.00 |117,033,820.00
BANCA SOCIALA 65,000,000.00 100,006,700.00  |100,006,700.00 |100,006,700.00
BCR 130,000,000.00 |562,750,000.00 |562,750,000.00 |562,750,000.00
FINCOMBANK 129,544,200.00  |{131,544,200.00 |131,544,200.00 |131,544,200.00
ENERGBANK 80,000,000.00 100,000,000.00  |100,000,000.00 |100,000,000.00
UNIBANK 122,000,000.00  |122,000,000.00 |122,000,000.00 |122,000,000.00
COMERTBANK 20,400,000.00 102,000,000.00 |102,000,000.00 |102,000,000.00
PROCREDITBANK 144,000,000.00  {247,133,000.00 |247,133,000.00 |263,133,000.00
UNIVERSALBANK 86,841,240.00 134,242,540.00 | 144,244,040.00 | 144,244,040.00
EUROCREDITBANK 108,000,000.00  |108,000,000.00 |108,000,000.00 |108,000,000.00

Sursa: elaborat de autori in baza rapoartelor BNM. /
Source: elaborated by authors based on NBM's reports

insa, una din institutiile financiare autohtone
,»Universalbank™ s-a pomenit intr-o situatie financiard -
dificild, ca urmare a unor litigii dintre actionarii -
bancii. Banca Nationala a sesizat la timp gravitatea -
problemei si a intervenit prompt, instituind un regim -
de supraveghere speciald a activitatii bancii. Aceasta a -
rezultat In urma faptului ci ,,Universalbank” nu a -
reusit sd-si majoreze capitalul normativ total la 150 -
mil. lei, precum prevad rigorile Bancii Nationale.

Dacéa facem o paraleld intre actiunile intreprinse -
de autoritatile europene, in vederea reglementarii
capitalului bancar, si de Banca Nationalda a Moldovei, -
pentru a asigura stabilitatea sistemului bancar prin
impunerea normelor de detinere a suficientei
capitalului, putem afirma ca in Republica Moldova se
manifestd tendinta de majorare a acestor norme. De
exemplu, impunerea bancilor de a majora capitalul
minim, pentru anul 2013, pand la 200 mil. lei -
reprezintd un plafon mai inalt chiar decat cel din ,
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But in present, one of the local financial
institutions, CB “Universalbank” JSC, has severe
problems after amplifications of litigations between the
shareholders of the bank. The National Bank noticed in
time the gravity of the problem and occurred properly
by establishing a special regime of supervision of the
bank’s activity. This has happened due to the fact that
CB “Universalbank” JSC did not succeed to increase

its regulatory capital to the level of 150 millions lei, as

it is set by the requirements of the National Bank of

- Moldova.

If we draw a parallel between the actions

- taken by the European Banking Authorities and the
- National Bank of Moldova, in order to assure stability
- in the banking sector through imposing requirements
- regarding capital adequacy, we can affirm that in the
- Republic of Moldova there is a tendency of increasing

these requirements. For example, imposing banks to
increase the minimum capital for the year 2013 at the
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Uniunea Europeand. Prin aceastd mdasurd, Banca -
Nationald asigura o stabilitate in sistemul bancar, -

protejand deponentii de faliment, impunand bancile
sa-si

mici nu vor fi In stare sd-si majoreze capitalul,

acestor banci cu alte banci.

mai putin riscante, prin diferite politici de gestionare a

managementul riscului de credit, recomandate de
supraveghetorii autohtoni, sunt:

garantii reale, sau personale suplimentare;

— extinderea colaborarii cu clientul in scopul -
imbunatatirii capacitatii de rambursare §i a -
serviciului datoriei, prin servicii de consultanta, -

reducere a -

costurilor si de majorare a veniturilor, de -
restructurare a datoriei sau de vanzare a unor -

elaborarea unui program de

active;

— incheierea unui parteneriat cu clientul, pentru -
preluarea de catre acesta din urma a unei parti a :

credituli cu bonitate optima;

— lichidarea riscului printr-o actiune judiciara sau :
executarea |
garantiilor personale sau reale — executarea :

extrajudiciard  referitoare  la

silita.

Aceste metode sunt aplicate in functie de calitatea :
activului. Cu cat portofoliul de active devine mai

neperformant, cu atat masurile aplicate sunt mai drastice.

. drastic.
De aceea sustinem ideea implementarii cerintelor Basel :
1T si, ulterior, Basel 11, pentru ca bancile autohtone sa-si -

level of minimum 200 millions lei, represents a
threshold even bigger than it is set in the European

- Union. The National Bank of Moldova by imposing
majoreze capitalul minim. Pentru bancile -
comerciale mici, aceste cerinte vor avea un efect de -
presiune financiara, fiindcd, de reguld, actionarii -
acestor banci reprezintd un grup restrans de investitori, -
iar atragerea fluxului de capital de la actionari va -
depinde de situatia lor financiara. Deci, dacad bancile -

this measure ensures a stable activity of the banking
system and protects the depositors from the
bankruptcy. For the small commercial banks, these
requirements creates pressure, because, usually the
shareholders of these banks are restricted groups of
investors and the attraction of additional flows of

capital depends on their financial situation. So, if small
managerii vor fi nevoiti sd aplice metode alternative -
de majorare a capitalului bancar, precum fuzionarea -

banks would not be able to increase their equity, their
managers will have to apply alternative methods of

increasing it, like merger with another bank.

Daca privim in ansamblu situatia din sistemul -
bancar autohton, constatim cd Banca Nationald, ca -
regulator, cat si bancile comerciale, ca participanti, isi -
executd obligatiile bine, garantind o activitate sigura -
si stabild a intregului sistem. Media suficientei de -
capital ponderat la risc pe sistem, catre 30.11.2011, -
era situatd la un nivel inalt, fiind de 30 la suta (nivelul -
minim necesar fiind de 12 la sutd), ceea ce asigurd o -
activitate stabild a bancilor autohtone. Acest indicator -
a fost mereu la un nivel mai inalt fatd de cerintele -
stabilite de citre Banca Nationald. Pani si bincile care -
au falimentat aveau suficienta capitalului, la activele -
ponderate la risc, la nivelul adecvat. Acest fapt se -
explicd prin metoda de estimare a activelor ponderate -
la risc (Basel I), ce nu ia in calcul toate riscurile la -
care este supusd banca. Din experienta bancilor -
autohtone, se poate remarca faptul cd optimizarea -
acestui indicator se exercitd prin trecerea activelor ce -
inregistreaza un risc mai mare la categoria activelor -

If we look at overall to the national banking
system, the National Bank of Moldova as regulator and
the commercial banks as participants execute their
obligations very well, guarantying a stable activity of
the whole system. At 30 November 2011, the average
risk weighted capital adequacy for the whole banking
system is established at a high level — 30 percents
(minimum necessary level is set at 12 percents), which
ensures a stable activity of the national banks. This
indicator was always at a higher level than the
established requirements by the National Bank, even
those banks that went bankrupt had the risk weighted
capital adequacy at the acceptable levels. This fact
refers to the method of estimation the risk weighted
assets (Basel I), which does not consider all the risks
that affects the activity of the bank. For the experience
of the National Banks we can evidence that the
optimization of this indicator can be exercised by
transition of the assets that have a significant risk to the

group of assets that are less riskier, through different
riscului de credit, astfel, incat banca isi micsoreaza -
expunerea la risc. Cele mai utile politici privind -

policies of managing the credit risk, so that bank would
decrease its exposure. The most applied policies of

managing credit risk which are recommended by the
- national regulators are:
— obligarea clientului de a aduce capital sau -

— obligation of the debtor to bring capital or real
or personal additional guarantees;

— to extend collaboration with the client in order
to improve its capacity of reimbursement and
debt services via offering consultancy services,
elaboration of a program that would reduce the
cost and increase the income, restructuring the
debt or selling of some assets;

— creating a partnership with the client for taking
its activity by another entity with a higher
reliability;

— liquidation of the risk through a juridical or
extra juridical action, which refers to the
execution of the personal or real guarantees, by
enforcement.

These methods are applied in dependence of
the quality of the asset, the more the credit portfolio
becomes nonperforming, applied measures are more
That is why, we support the idea of
implementation of the requirements of Basel II and
Basel III standards, because the national banks could
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acopere toate riscurile si sd consolideze sistemul -
financiar-bancar la un nivel mai inalt.

Necesitatea ajustarii capitalului la conditiile -
stabilite de catre organul de reglementare este o -
cerintd vitald care asigura stabilitatea intregului sistem -
economic, in special in perioadele de incertitudine -
economicd, cand riscurile si vulnerabilitdtile sunt -
evidente. Bancile pot recurge la mai multe metode de -
a-si ajusta capitalul, fie prin majorarea capitalului -
propriu, prin atragerea de fonduri suplimentare, fie -
prin eliminarea activelor ce sunt expuse la risc. -
Metodele prin care bancile isi ajusteaza capitalul sunt -
aplicate in functie de decizia managementului béncii -
si de situatia in care se afla banca.

cover all the risks and consolidate more the whole

- banking system at a higher level.

The necessity of adjusting capital at the
established standards is a vital requirement which
ensures that stability of the whole economic system, in
special in periods of economic uncertainties, when
risks and vulnerabilities are sufficient evidenced.
Banks can use different methods of adjusting their
capital, by increasing equity, or by elimination of
assets which are exposed to risk. Methods through

- which banks adjust their capital are applied in

dependence of the decision taken by the management
of the bank and of the actual situation of the bank.
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EVALUAREA SISTEMULUI DE
CONTROL INTERN: ,,REVERSUL
MEDALIEI”

Drd. Olga DELI, ASEM

Multe companii din lumea intreagd au de suferit din -
cauza utilizarii ineficiente a resurselor — umane, financiare,
materiale, din cauza insuficientei de informatii pentru
adoptarea unor decizii juste, denaturdrii premeditate §i -
nepremeditate a evidentei contabile, escrocheriilor vidite
ale unor angajafi din cadrul personalului sau conducerii.
Asemenea probleme pot fi evitate prin crearea in companii -
a unui sistem eficient de control intern.

In legiturd cu procesul obiectiv de integrare a -
Republicii Moldova in economia mondiald, pentru -
intreprinderile i bancile locale, a devenit necesara aducerea
sistemului lor de administrare corporativa in conformitate cu -
practica uzuala a tarilor cu economia de piata dezvoltata.

O administrare corporativd de calitate presupune -
existenta unui sistem de monitorizare a activitatii -
organizatiei.

Sistemul de control intern (SCI) reprezintd un
ansamblu, alcdtuit dintr-o structurd organizationald si din -
metode si proceduri, adoptate de conducerea subiectului
economic in calitate de mijloace de reglementare si -
gestionare eficienta a activitatii sale economice.

Vorbind despre controlul intern, e important s se -
congtientizeze faptul ca acesta nu este util, decét atunci cand -
are ca tintd realizarea unor obiective concrete, iar inainte de -
a evalua rezultatele verificarilor, trebuie determinate clar
aceste obiective. Controlul intern urméareste cinci scopuri -
principale:

1. Obtinerea unei informatii fiabile si complete;

2. Conformitatea dintre politica, planuri, proceduri -
si legislatie; .

3. Asigurarea integritatii activelor;

4. Utilizarea eficienta si economa a resurselor;

5. Realizarea obiectivelor si sarcinilor trasate de -

catre subdiviziunile companiei. .
Sistemul de control intern din cadrul subiectului -
economic trebuie organizat, in primul rand, in interesul si -
beneficiul proprietarilor companiei. Totusi € bine sd se tind -
cont de faptul c3, intr-un fel sau altul, controlul intern exista -
deja 1n aceste companii, doar ci s-ar putea sd nu fie detasat -
ca sistem aparte. Totul depinde, insé, de scara si tipurile de -
activitate ale companiei. Cu cit e mai mare aceasta, cu atét -
este mai interesatd de buna functionare a sistemului de -
control intern.
Experienta mondiald demonstreaza ca in ultimii 10 ani -
SUA a completat lista cu cele mai mari companii si banci -
falite. .
Pe primul loc s-a plasat Banca de investitii ,,Leh nan -
Brothers Holdings Inc.-Lehman Brothers” (data falimentului -
— 15 septembrie 2008; active — 691 de miliarde de dolari).
Locul al doilea i-a revenit Bancii de telecomunicatii

- inefficient use of various resources
- financial, material, from a lack of information needed

© with

- system  for
: organization.

THE DEVELOPMENT OF
THE IC: “REVERSE SIDE OF
THE COIN”

PhD candidate Olga DELI, AESM

Many companies around the world suffer from
—  human,
to make the right decisions, unintentional and
intentional distortion of reporting, outright fraud on

" the part of staff and managers. Such problems can be

avoided by creating intra-firm effective system of

- internal control.

In connection with the objective process of
RM integration into the world economy it has become

. necessary for domestic companies and banks to bring

the system of corporate governance in compliance
common practice of the countries with
developed market economies.

Qualitative corporate governance requires a
monitoring the activities of the

The system internal control of (STC) is a

. combination of organizational structure, methods and

procedures adopted by the managers of the entity as a

: means for orderly and efficient execution of business

activities at the entity.
Speaking of internal control, it is important to
realize that it is useful only if directed at specific

. goals, and before evaluating the results of the control

it is necessary to define these goals. There are five

. main objectives of internal control:

1. Reliability and completeness of the
information;

2. Compliance with policies, plans, procedures,
laws;

3. Security of assets;

4. Cost-effective and efficient use of resources;

5. Achievement of goals and objectives set by
the company.

The internal control system is organized at an
economic entity first of all for the interests of its
owners. However, the internal control in some form is
already present in the companies but it is simply not
allocated to a separate system. It all depends on the
size and activities of the organization. The larger the

organization 1is, the greater the interest to the

- functioning of the internal control systemis.

World experience shows that over the past 10
years, the U.S. joined the list of the largest bankruptcies.
First place went to an investment bank

: (Lehman Brothers Holdings Inc. — Lehman Brothers

(bankruptcy date: 15.09.2008, assets: $ 691 billion)
The “WorldCom” telecommunicationis on the

second place (date of bankruptcy: 21.07.2002, assets:

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012
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,»WorldCom” (data falimentului — 21 iulie 2002; active — -
103,9 miliarde de dolari). Acest gigant al telecomunicatiilor -
ocupa al doilea loc ca marime pe piata telefoniei fixe din -
SUA. Falimentul sau fusese o afacere cam obscurd, intrucat -
fostul director general Berny Ebbers a fost chiar condamnat -
—1a 25 de ani de detentie pentru frauda.

Despre un eventual faliment al Bancii ,,General -
Motors” — modelul sacru al industriei automobilelor, se -
vorbea de multa vreme. Si, pand la urmd, acesta s-a produs -
(data falimentului — 1 iunie 2009; active — 91 de miliarde de -
dolari americani). :

Pe cel de-al doilea loc s-a plasat una din cele mai -
cunoscute companii — ,,Enron” (data falimentului — 2 -
decembrie 2001; active — 65,5 miliarde de dolari). Cauza -
bancrutei — sistematica golire ilicitd a conturilor si tinerea -
contabilitatii in partidd dubla.

Locul al cincilea I-a ocupat Compania financiara si de -
asigurari ,,Conseco” (data falimentului — 17 decembrie -
2002; active — 61,0 miliarde de dolari). Ca si in cazul -
companiilor anterioare, cauza falimentului acestei -
intreprinderi rezida intr-o serie de masinatii financiare.

E greu si faci o distinctie clard intre cauzele -
falimentarii companiilor din diverse sectoare, fiindcd, in -
afard de indicatorii generali, in fiecare caz aparte, au existat -
si unele dificultiti si momente specifice, ce nu sunt -
caracteristice altor sectoare. Un lucru este evident — -
pagubele uriage puteau fi diminuate, daca ar fi functionat -
eficient sistemul de control financiar intern. :

Potrivit practicii mondiale avansate, controlul financiar -
intern reprezintd un proces sistemic continuu, care cuprinde -
toate sferele de activitate ale companiei. In plus, acest :
control intern contribuie la pastrarea si protejarea activelor -
companiei, asigurd acuratetea si fiabilitatea operatiilor si -
rapoartelor financiare. :

Practica contemporand de aplicare a controlului intern -
presupune o abordare a problemei prin procedura de analiza -
a riscurilor de afaceri (business-riscuri), care apar ca urmare -
a operatiilor companiei, care activeazd permanent in mediul -
concurential al pietei. Din acest motiv, crearea sistemului de -
control intern incepe cu identificarea riscurilor reale si -
probabile, crearea unei opinii rationale privind mésura in -
care aceste riscuri sau pericole vor putea influenta procesul -
de realizare a obiectivelor companiei (cresterea profitului, -
acapararea pietei regionale etc.), daci acestea se vor -
materializa.

Legea Sarbanes-Oxley, adoptati in 2002, realmente -
constata doar faptul importantei functiondrii corecte a -
sistemului de control intern in scopul prevenirii fraudelor, -
comise sau prin denaturarea evidentei financiare, sau prin -
escrocherii vadite.

De asemenea, potrivit opiniei lui Boris Krasniansky -
(partenerul managerial al companiei internationale de audit -
,Pricewaterhouse Coopers”), conform rezultatelor celei de-a .
cincea ,,Treceri internationale in revistda a crimelor .
economice”, organizati in 2009, criminalitatea economici -
continui s creascd si in timpul crizei financiar-economice -
mondiale. Astfel, actualitatea necesititii functiondrii -
adecvate a sistemului de control intern va creste mereu in |

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012

“to which these risks

$103.9 billion).The telecommunication giant was the
second-largest fixed-line phones in the market of the
United States. Its bankruptcy was quite dark matter,
as the former CEO Bernie Ebbers was even sentenced
to 25 years in prison for fraud.

“General Motors” (date of bankruptcy:

- 01.06.2009, assets of $91 billion dollars). The icons

of automobile industry had been speaking about the
possible bankruptcy long ago. So, it really happened.
The company owes its creditors a total of 172 billion

- dollars.

Fourth place went to one of the most well-
known companies — “Enron” (date of bankruptcy:
02.12.2001, assets: $65.5 billion). The reason for the
fall was a systematic cleaning out the accounts and

double-entry bookkeeping.

Fifth place is occupied by the financial and
insurance company “Conseco” (Date of bankruptcy:
17.12.2002s assets: $61 billion dollars). As is the case
with previous companies, the reason for the

bankruptcy of the company was the financial fraud.

Comparing the bankruptcy of companies from
different sectors is difficult because in addition to the
overall performance in each case there is some
specificity and its complexity, which is not in the
other sectors. One thing is clear that the extent of
catastrophic losses can be minimized through the

- effective functioning of the corporate internal control

system. In the global best practices the internal
control is understood as a continuous, systematic
process covering all spheres of activity of the
company. This means that the system of internal
control helps prevent, detect and correct essential

- errors in the company’s operation. In addition,

internal control saves and protects assets, ensures
accuracy and reliability of financial operations and
reporting.

The current practice of internal control
requires the analysis of business risks that arise as a
result of constant operations of the company working
in a competitive market environment. Therefore, a
system of internal control begins with the
identification of actual and potential risks and
formation of a considered judgment about the extent
or threats could affect the
achievement of the company’s objectives (profit
growth, seizure of a region, etc.), if they materialize.

Released in 2002, the Sarbanes-Oxley Act had
only stated the fact of the importance of well-

- functioning system of internal controls to prevent

fraud, whether it is the distortion of financial
statements or theft of assets.

Also, Boris Krasnyansky, the managing partner
of Pricewaterhouse Coopers (an international audit
firm), says that according to the fifth “World survey
of economic crimes” conducted in 2009, economic
crime remains active during the global financial-
economic crisis. Thus, the relevance of a properly
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lume.

Totusi, fnainte de a discuta despre oportunitatea -
implementarii si dezvoltérii sistemului de control intern §i -
asupra cdrui factor trebuie sd se atragd o deosebita atentie, -
meritd sd vorbim si despre reversul medaliei, adica despre -
dificultatile, cheltuielile si consecintele cu care se va -
- difficulties, costs and consequences will have to face

in primul rand, sistemul de control intern nu reprezinta :
doar un simplu proiect, care necesitd niste investitii unice, -
iniiale, ci este un proces, care are nevoie de sustinere -
permanentd. Conform datelor cercetarilor din 2007, -
prezentate de organizatia ,Institute of Management -
Accountants”, 33% din companii cheltuie pentru intrefinerea -
propriului sistem de control intern mai mult de 1% din suma -
incasdrilor realizate. Ce-i drept, daca se va tine seama de -
faptul ca lipsa unui sistem de control intern adecvat se poate -
solda cu pierderea, in medie, a 3-5% din incasari, apoi -
realizarea reusitd a unui proiect de implementare a SCI -
trebuie consideratd o investitie avantajoasa, desi va fi de -
- may be a long-term, but profitable investment.

in functie de marimea si dificultitile procedurii, :
sumele alocate pentru dezvoltarea sistemului de control -
intern vor fi diferite. Pe de o parte Republica Moldova, -
unde, in temei, nu functioneaza decat companii relativ mici, -
are o particularitate a sa caracteristica: aici rata costurilor de -
implementare a controlului intern este ceva mai inalta. in :
schimb, pe de altd parte, referindu-ne la companiile mari, -
aici existd mai multe riscuri si ,,puncte nevralgice”, de aceea -
implementarea sistemului va necesita mult mai multe lucrari -
- some risks can be simply overlooked.

confrunta compania.

lunga durata.

si, fireste, o parte din riscuri ar putea fi scapate din vedere.

In al doilea rind, in procesul de restructurare a -
procedurilor din cadrul companiei (de care au nevoie circa -
84% din ntreprinderi, conform datelor cercetarii efectuate -
de organizatia ,Institute of Management Accountants”), -
creste numérul de proceduri suplimentare, menite sa elimine -
frauda. In consecintd, aceasta situatie ar contribui la 0 mai :
mare birocratizare, cu urmiri dintre cele mai negative, -
precum si la instalarea dictaturii instantelor de control. Acest -
fenomen a devenit deosebit de actual pentru tarile din CSI si, -
in special, pentru Rusia, intrucat colaboratorii blocului -
financiar-economic, care, de reguld, apar in rolul de -
inspectori, adesea nu dispun de priceperea si cunostinele -
necesare. Conducatorii blocului financiar-economic trebuie -
si acorde preferinti (la ocuparea poxzitiilor de specialisti- -
controlori) persoanelor competente, care poseda o anumita

experientd de lucru in sferele corespunzatoare.

E important ca subdiviziunile structurale, care -
infaptuiesc verificirile, si fie detasate de structurile pe care -
- were separated from those they inspect.

in al treilea rand, proiectul pentru dezvoltarea si -
perfectionarea sistemului de control intern, ar putea fi cauza -
scaderii productivititi muncii, deoarece provoacd in -
colaboratorilor, -

le controleaza.

permanentd  abaterea  eforturilor

indreptandu-le catre proiect.

in randul al patrulea, dezvoltarea sistemului de control -
intern impune o serie de restrictii si cerinte nivelurilor -
superioare din conducerea companiei, inclusiv structurilor -
administrative si strategice. Astfel, in functie de rezultatele ,

Efunctioning internal control system will only
increasein the world.
However, before talking about how to

implement and develop the system of internal control
and what special attention should be paid to, should
warn about the reverse side of the coin, that is, the

the company.

First, the system of internal control is not just a
project that requires some one-time investment. The
system of internal control is a process that must be
constantly maintained. According to a study in 2007
by the organization of Institute of Management
Accountants 33% of companies spendover 1% of
revenueto maintain its system of internal control.
However, if we consider that a lack of an adequate
system of internal control cost son average 3-5% of
revenue, then it should be admitted that an adequately
implemented project on the introduction of ICS is

Depending on the size and complexity of the
processes the expenseson the development of internal
control system will vary. Characteristic for RM,
where mostly small companies operate, the
percentage of the cost of internal control in the
revenue will be higher. But, on the other hand, in
large companies there are much more risks and
“bottle necks”, therefore, there will be significantly
more work on implementation of the system, and

Second, during the restructuring of the
processes of the company (which is required for 84%
of companies according to research by the Institute of
Management Accountants) additional procedures to
prevent fraudare added. As a result, it can lead to
bureaucracy at its worst manifestation, as well as to
strengthening of power of regulatory authorities. This
is especially true for the CIS countries and Russia, as
themembers of the financial and economic coalition,
generally acting as inspectors, often do not possess
necessary knowledge and understanding. For the head
of financial-economic bloc it may be more preferable
to select for the positions of supervising professionals
such people, who have some experience in the
respective fields.

It is important that the employees involved in
the controlling process have sufficient experience and
skills, as well as that the controlling structural units

Third, the project on the development of a
system of internal control may lead to lower
productivity, as it is connected with a permanent
diversion of staff to the project.

Fourth, the development of the internal control
system imposes some restrictions and requirements to
the highest levels of management, including
governing structures and strategies. Thus, in the result
of the project the organizational structureand
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proiectului,

vorba de cazul unor afaceri care urmaresc anumite interese.

companiei.

Asadar, in problema dezvoltirii sistemului de control -
intern, compania trebuie sa se determine clar in ce masura -

are nevoie de acesta.

Experienta occidentala ne demonstreaza ca, in goana
lor de preluare a experientei companiei-lider, celelalte -
companii imitd intocmai actiunile acesteia, copiind pana si -
sistemele ei interne de informatie. Istoria, insd, nu o singurd -
dati a demonstrat carenta acestei practici. Cel mai -
substantial rezultat, inclusiv efectul sistemului de control -
intern, nu poate fi obtinut decét prin dezvoltarea sistemelor -

manageriale ale companiei pe baza propriei sale strategii.

Respectiv, sistemul de control intern trebuie dezvoltat
si perfectionat pornind de la combaterea riscurilor, care -
insotesc strategia adoptatd de companie, apoi coborand spre -
- processes.
[mbinarea sistemului de control intern cu sistemul -
cresterea -
randamentului ambelor sisteme. Din acest motiv, este de -
preferat ca, inca la nivelul conceptual, si fie determinate -
- the conceptual level.

Dezvoltarea sistemului de control intern, bazat pe -
sistemul de gestiune a eficientei, de asemenea, i va ajuta pe -
partenerii de proiect sd inteleagd faptul cd riscurile-cheie -
pentru majoritatea companiilor sunt cele operationale. in :
aceastd ordine de idei, companiilor, care doresc sa patrunda -
pe piata mondiald, li se recomanda sa nu se bazeze pe Legea -
Sarbanes-Oxley (cum procedeazd companiile din SUA), ci -
Comitetului -
organizatiilor de sponsorizare al Comisiei Treadway — -

nivelele inferioare ale proceselor.

managerial al eficientei poate

asigura

interconexiunile acestor sisteme.

pe standardele  corespunzatoare  ale

COSO (Committee of Sponsoring Organizations).

Sistemul de control intern, potrivit evaluarii COSO, :
trebuie constituit din cinci componente conexe: mediul de -
supraveghere si climatul moral, evaluarea riscului, masurile -
de control, colectarea si analiza informatiei si transmiterea -
- destination, monitoring and correction of errors.

in calitate de exemplu, poate servi Banca ,Northem -
Rock”, una dintre cele mai mari cinci banci ipotecare -
engleze, care de repetate ori a fost apreciati cu nota maxima -
pentru conformitatea sistemului siu de control intern cu -
Legea Sarbanes-Oxley, insd, cu toate acestea, multd vreme -
nu reusea sa contracareze cazurile de prabusire a actiunilor

acesteia destinatarului, monitorizarea si corijarea erorilor.

sale pe piatd.

Dupa elaborarea hartii riscurilor, trebuie analizate
- possibilities for misrepresentations. At this stage the
informatiei. In aceasta etapa, e cel mai bine ca partenerii de ,
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se poate modifica considerabil structura -
organizationald, componenta Consiliului Directorilor, poate -
fi corectatd strategia dezvoltirii s.a.m.d. In special, cand e -
- partial transactions.

Dupd cum s-a mai mentionat, controlul intern, intr-o -
variantd sau alta, existd deja in companii, doar cd incanu s-a -
separat 1intr-un sistem independent, fapt caracteristic -
indeosebi intreprinderilor autohtone. Pe de altd parte, -
infaptuirea unui control intern total este imposibila. De altfel, -
nici nu-i nevoie de asta — nu face s fie cheltuite, pentru -
anumite elemente ale controlului intern, mai multe mijloace -
si eforturi, decat beneficiul pe care acestea l-ar aduce -

composition of the Directors Boardmay greatly
change, the development strategy may be adjusted
and so on. This is especially true in the cases of

As already noted, the internal control in some
form is already present in the companies, but simply
may be not allocated to a separate system, which is
typical for domestic enterprises. On the other hand,
the totality of internal control is impossible, and it is
not necessary, as you should not spend more money
and effort to separate elements of internal control than
they can bring to the company.

Thus, when developing the internal control
system a company has to decide on the extent, to
which it is necessary to do it.

Western experience shows that in the pursuit
of the leader-enterprisethe companies-followers often
imitate it, carefully copying even its internal
information system. History has repeatedly proved the
inferiority of such practices. The greatest effect,
including in respect of internal control, is achieved
with the development of management systems based
on the company’s own strategy.

Accordingly, it is necessary to develop the
system of internal control, taking into account the
risks that accompany the adopted corporate strategy,
and then coming down to the lower levels of

The combination of the system of internal
control and performance management system can
improve the efficiency of both systems; therefore, it is
preferable to determine their relationship already at

The development of the internal control
system, based on the performance management
system, may also simplify the understanding by the
project participants that the key risks for most
companies are operational. In this respect, the
companies,who want to enter the world market,
should rely not on the Sarbanes-Oxley Act(like the
U.S. companies), buton the corresponding standards
of COSO (Committee of Sponsoring Organizations).

The system of internal control, according to
COSO, should be built out of five interrelated
components: control environment and moral climate,
risk assessment, control activities, collection and
analysis of information and passing it on to the

As an example we can take the Northern
Rockbank, one of the five largest British mortgage
banks, which has repeatedly received the highest
scores on the internal control compliance with
Sarbanes-Oxley Act, but it could not survive the
collapse in the market for long.

After a map of risks is drawn, you should
consider a variety of fraud schemes and the

participants of the project should best involve the
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proiect sa atragd la munca de proiectare colaboratorii din -
sectorul respectiv de lucrdri. Potrivit cercetarilor institutiei -
,»Association of Certified Fraud Examiners”, de la 34% la -
50% din schemele si cazurile de escrocherie sunt -
descoperite anume de colaboratorii companiei insesi, iar in -
25% de cazuri acestea se produc spontan, si doar in 10-25% -
depistarile sunt facute cu contributia auditorilor externi. -
Deci, ignorand atragerea la realizarea si implementarea -
proiectului a propriilor colaboratori, ocupati in subprocesele -
corespunzitoare, compania pierde controlul asupra unei -

parti importante de riscuri.

Raportarea riscurilor la procedurile de control
existente va contribui la determinarea clard a planului de -

actiuni necesare cresterii eficientei controlului efectuat.

In procesul de infiptuire a actiunilor sus-indicate,
partenerii de proiect se confrunta cu o serie de dificultati si -
probleme absolut intAmplatoare, ce puteau fi evitate. La ce, -
totusi, meritd sd se acorde atentie, pentru a simplifica -
pentru  dezvoltarea -

- internal control?

in primul rand, nu e indeajuns s fie atrasi auditori si :
consultanti externi. Pentru asigurarea reusitei proiectului, o -
conditie obligatoric este sustinerea si participarea la -
realizarea lui a conducitorilor din nivelul superior. in unele :
cazuri, conducerea companiei poate fi de pérerea ca -
controlul intern desi este de competenta auditorilor interni si -
externi, nu intrd neapdrat in atributiile acestora. Aceasta -
opinie este absolut gresitd, fiindcd anume sefii din veriga -
superioard determind regulile jocului si pot influenta -
- of the game and significantly affect the probability of
in al doilea rand, e necesard o abordare foarte atentd -

a problemei alegerii colaboratorilor pentru viitoarea echipa -
de lucru. Cea mai frecventd eroare admisd constd in -
numirea in postul de conducitor al echipei a unui specialist -
care se poate ldmuri sau trebuie sd poatd a se lamuri cel -
mai bine asupra problemei dezvoltirii controlului intern. -
asemenea -
colaboratori la realizarea proiectului e foarte benefici. Desi -
de la conducdtorul proiectului se cer alte abilitati si -
competente — de la indeplinirea unui mare volum de -
muncd de ordin administrativ pana la cautarea si gasirea -
solutiilor de compromis si aplanarea conflictelor. Din -
partea echipei de lucru insi se cer cu totul alte abilitati si -
calitti — dorinta de cunoastere a situatiei reale, luciditate, o -
dozid de scepticism sinitos si o sete permanenti de -
- development of the internal control system, it is
in al treilea rand, compania care abordeazi in mod -
serios dezvoltarea sistemului de control intern trebuie si -
intreprinda o serie intreagd de actiuni concrete in vederea -
formérii climatului de incurajare a onestititii colaboratorilor -
si de combatere a fraudelor. E bine ca ea si elaboreze si -
Codul Etic, Politica de prevenire a fraudelor si s le aduci la -
- all the recommendations of consultants and auditors.

In randul al patrulea, nu intotdeauna meriti si fie -
indeplinite toate recomandirile consultantilor si auditorilor. -
Fiecare propunere a acestora trebuie analizatd si evaluati in -
privinta oportunititii si utilititii. Consultantii externi pot -
interpreta un pic altfel, iar, uneori, chiar gresit strategia ,

procesul  realizarii
controlului intern?

proiectului

Desigur, oportunitatea participarii  unor

cunostinte.

cunostinta propriilor colaboratori.

staff experienced in a relevant sector of work.
According to the research made by the Association of
Certified Fraud Examiners, from 34 to 50% of fraud
schemes were revealed by internal employees, in 25%
of cases this happens by accident, and only in 10-25%
the fraud is revealed by external auditors. Thus,
refusing to involve in the project the employees

experienced in the relevant sub-processes, the
company leaves a significant part of risks
uncontrollable.

A comparison of risks and existing control
procedures will help determine the plan of actions
needed to improve the effectiveness of the control.

In the process of performing the above
mentioned activities the project participants may face
a number of quite unnecessary difficulties and
problems that could have been avoided. So, what
should we pay attention to in order to simplify the
implementation of the project for the development of

First, it is not enough just to involve the
external auditors and consultants. For successful
implementation of the project participation of
higherleaders and their support is a required
condition. In some cases, managers may begin to stick
to the point of view, according to which internal
control is a work of internal and external auditors, but
it is not their duty. This is a fundamentally incorrect
view, as it is top managers, who determine the rules

realization of risks of fraud.

Second, we must carefully approach the
selection of employees in the work-group. The most
common mistake is to appoint to the position ofa
chief of a work-group an expert who best knows or is
supposed to understand the issue of internal control.
Certainly, the need of participation of such employees
in the project is very high. But the project manager
needs other skills ranging from the ability to perform
large amounts of administrative work to finding
compromises and settling the arising conflicts. The
participants of the workgroup are required to possess
some other skills — curiosity, sobriety of thinking,
common-sense skepticism and desire for knowledge.

Third, for a company that treats seriously the

necessary to take a number of serious actions aimed at
creating a climate that would encourage honesty and
fight against fraud. You can develop a code of ethics,
fraud prevention policy and bring them to the
attention of personnel.

Fourth, we should not mindlessly implement

Each of their proposals should be evaluated for
appropriateness and necessity. The consultants may
have a different, sometimes even  wrong
understanding of the company's strategy, and
moreover, it is often more wuseful to involve
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companiei; 1n plus, acesti consultanti adesea e mai bine sa
fie atrasi la proiect in calitate de experti In metodologie, ca -
persoane care vad mai bine lucrurile de la o parte si ca arbitri -
in situatiile conflictuale. :

in al cincilea rand, in multe cazuri, procedurile de :
control pot fi inlocuite cu acordarea increderii, bazatd pe -
siguranta de competenta si onestitatea colaboratorului. Daca -
prima calitate € de ajuns o singurd datd sa fie identificata si -
confirmat, cea de-a doua, 1nsd, se dobéndeste vreme -
indelungata, dar foarte lesne poate fi pierduta. .

in al saselea rand, sistemul de control intern este un .
proces care, dupa realizarea proiectului, nu trebuie lasat ca sa -
evolueze de la sine, la voia IntAmplarii. E nevoie de un -
control permanent al adecvatiei, necesitatii si exhaustivi -
procedurilor de monitorizare.

Asadar, dezvoltarea sistemului de control intern -
reprezintd o importantd solutie strategica, care, dacd e -
aplicatd cu destuld competentd si corectitudine, atunci, in -
perspectiva medie, poate deveni un mare avantaj competitiv. -

Vom incheia tema cu o metaford: ,,Automobilul nu -
dispune de frina pentru a-1 putea opri, ci pentru a va permite -
s dezvoltati o viteza cit mai mare. Problema nu consta in -
faptul cat de perfectd este frina, ci cat de repede aveti de -
gand si mergeti”.

consultants in the project as carriers of methodology,
who possess a third party view to the processes and as
an arbitrator in disputes.

Fifth, in some cases the lack of control
procedures can be replaced by the trust, which should
be based on the faith in competence of an employee,
as well as faith in his/her conscientiousness. While
the first may be proved once and it will be enough,
for the second it takesa long time to beachieved and it

- can be very easily lost.

Sixth, the system of internal control is a
process that should not be ridden after the completion
of the project. It is necessary to constantly check its
adequacy and monitor the need and completeness of

- the control procedures.

In conclusion, we should like to summarize
that the development of the internal control system is
an important strategic decision, which at a competent

- implementation in the middle prospect can be an

important competitive advantage.

And we close the theme with a metaphor: “A
car has brakes not to stop, but to be able to go
quickly. The question is not how good the brakes

- must be, but how fast you are going to go.

Bibliografie/Bibliography:

1. Conceptia controlului financiar public intern, aprobata prin Hotararea Guvernului Republicii Moldova
nr. 1143 din 04.10.2006. Monitorul Oficial al Republicii Moldova nr. 174-177/1343 din 10.11.2006.

2. Strategia de dezvoltare a controlului financiar public intern, aprobatd prin Hotararea Guvernului
Moldova nr. 74 din 29.01.2008. Monitorul Oficial al Republicii Moldova nr. 28-29 din 08.02.2008.

3. Xypuan «Dunancossii J{upexrop», Mocksa, 2008 r

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012



FINANTE / FINANCE

CLIMATUL INVESTITIONAL AL
SECTORULUI AGRAR DIN
REPUBLICA MOLDOVA:
PROBLEME SI SOLUTII

Drd. UASM, prof., magistru in economie
Aliona SARGO, -
Colegiul Financiar-Bancar

Solurile bogate, clima favorabila, traditia milenara
de prelucrare a pamdntului i potentialul inalt de export al

produselor agricole, precum cerealele, vinurile §i fructele
sunt punctele forte ce fac agricultura Moldovei sa fie
atractiva pentru oameni de afaceri straini. Cu toate acestea,
numarul celor care doresc sa investeasca in sectorul agrar
ramane a fi unul nesemnificativ. Apare o simpla intrebare:
de ce?

Moldova. De asemenea, au fost conturate cateva dintre

menirea de a imbunatati climatul investitional din sectorul
agrar.

Cuvinte-cheie: sector agrar, proprietate privatd,
investitii, donatori, crestere economicd, subventii, stimulare,

politicd agrara, sistem bancar, gospodarii agricole.

A

odatd cu initierea Programului National ,Pdmént” in

gospodariilor colective si de stat. Procesul de privatizare a

180 mii ha, in 1990 la 300 mii ha, in 1992), si a doua —
marea privatizare, care s-a extins asupra terenurilor agricole
cultivate de fostele intreprinderi colective. In cea de-a doua
etapa, populatiei rurale, prin oferirea de titluri, i-au fost
transmise in proprietate privati cote de teren agricol. In
perioada 1996-2000, mai mult de trei milioane de Titluri de
autentificare a Dreptului detinatorilor de teren, au fost
eliberate la peste 1 milion de cetateni din Moldova.

Odatd cu declararea independentei Republicii
Moldova, agricultura sa a suferit un declin vadit al
productiei si productivitatii. Conform statisticii oficiale,
productia agricola scizuse cu circa 35% in prima jumatate a
anilor 90 si cu 20% — in cea de-a doua jumatate, constituind

1991.

Incepand cu anul 2000 cresterea economici a cuprins
si sectorul agrar, fapt care partial se datoreaza privatizarii i
solutionarii problemei datoriilor fostelor gospodarii colective

- investment,
- financial institutions, financial flows, fiscal policy,

- agricultural policy, banking, agricultural households.
institutii financiare, fluxuri financiare, politicd bugetard,

- initiation of the
Reformele agrare din R. Moldova au inceput in 1996,

THE AGRICULTURAL SECTOR
INVESTMENT CLIMATE IN
MOLDOVA: PROBLEMS AND
SOLUTIONS

PhD candidate UASM, Lecturer, MA in
Economics

Aliona SARGO, Financial-Banking
Colledge

Rich soils, favorable climate, a long tradition of

- working the land and the high potential of export of
- agricultural products such as cereals, wine and fruit
- farming are the strengths that make Moldova attractive
- for foreign businessmen. However, the number of
- people who want to invest in the agricultural sector

) - remains insignificant. There is a simple question: why?
In acest articol, sunt analizate unele aspecte ale

climatului investitional al sectorului agrar din Republica

This article analyzed some aspects of the
investment climate of the agricultural sector in

- Moldova. Were also outlined some of the key issues
problemele-cheie care fac sectorul agrar sa devind mai

pufin atractiv — atdt pentru investitorii strdini, cat si pentru
cei autohtoni. Au fost analizate o serie de solutii ce au :

that make agriculture less attractive to foreign
investors and for local people. Were analyzed a series
of solutions that are designed to improve the

- investment climate in agriculture.

Key-words: agricultural sector, private property,
donors, growth, subsidies, incentives,

Agrarian reforms began in 1996, with the
National Program ,Land” in
conjunction with the programme of restructuring

o 10 " collective farms and state debts. The process of
combinatie cu programul de restructurare a datoriilor

privatization of agricultural land ran within two steps:

. : I - the first — the so-called small privatization, which led
terenurilor agricole a decurs in doud etape: prima — asa- :
numita mica privatizare, care a condus la o crestere :

substantiala a suprafetelor atribuite familiilor rurale (de la @ 1992) and second — the vast privatization, which

- expanded on the land cultivated by former collective
- farms. During the second stage, the rural population,
- were given in ownership agricultural land shares by
- providing land titles. In 1996-2000, over 3 million of
- authentication of titles of the right of land holders were
- given to over 1 million of citizens from the villages of
- Moldova.

to a substantial increase in areas assigned to rural
families (from 180 000 ha in 1990, to 300 000 ha in

With the state independence, Moldova's

- agriculture has suffered a decline in production and
- productivity.
- agricultural production fell by about 35% in the first
- half of the 90s and by 20% — in the second half, now

- being less than 50% of the years 1989 to 1991.
actualmente mai putin de 50% fatd de nivelul anilor 1989- -

According to official statistics,

Since 2000 economic growth has encompassed

- agricultural sector, which is partly due to privatization
- and settlement of the debts of former collective farms,
- as well as the stability created as a result of the
. appearance of property rights in this sector. To support
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si stabilitatii ca rezultat al aparitiei dreptului de proprietate in -
acest sector. Pentru a sustine reformele initiale in agricultura -
R. Moldova, donatorii, in special Guvernul SUA si, intr-o -
masurd mai mica, Uniunea Europeand si Banca Mondiala, -

au acordat peste 75 milioane dolari.

Cea de a doua etapa a reformelor a fost cunoscuta in -
R.Moldova ca asistentd tehnica de postprivatizare, sub -
tehnologii, -
consolidarea terenurilor agricole, reorganizarea institutiilor -
publice, promovarea investitiilor etc. Desi R. Moldova a -
beneficiat de ceva asistenta din partea institutiilor donatoare, -
spre regret, aceasta a fost insuficientd pentru realizarea unui -
salt calitativ In dezvoltarea economiei agrare, in general, sia -
noilor intreprinderi create in baza proprietitii private. in :
plus, si-a spus cuvantul lipsa de experientd In domeniul -
managerial. R. Moldova a fost si rdmane o tard cu traditii in -
domeniul agriculturii, insd multe activitdti manageriale au -
devenit, pe neasteptate, necunoscute ca, de exemplu, -

forma de imprumut rural, transfer de

organizarea activitatii in unittile agricole de dimensiuni
mici §i comercializarea produselor agricole atat pe pietele -

nationale, cat si pe cele internationale.

Perioada initiala de reformare a sectorului agrar, care
s-a finalizat pe la mijlocul anului 2000 prin restructurarea -
exploatatiilor agricole si privatizarea factorilor principali de -
productie, (pmant, fonduri fixe si fonduri circulante) poate -
fi apreciati ca o etapd de transforméri structurale profunde a -
acestui sector. Cu parere de rau, alaturi de unele schimbiri -
pozitive (de exemplu, privatizarea, multitudinea formelor de -
organizare a procesului de productie, crearea climatului de -
concurentd, celui de initiativd, de intreprinzator etc.), aceste -
transformdri structurale au provocat si aparitia unor -
disproportii interramurale evidente, soldate cu pierderea -
locurilor de muncd, reducerea investitillor etc. Drept -
consecintd s-au micsorat brusc volumele de productie a -
produselor animale, a legumelor, cartofului, tutunului, -

culturilor furajere si altor produse.

Desi este o tarda micd, Republica Moldova este un
gigant agricol comparativ cu multe state europene. Or, -
putine tari se pot lduda cu doud milioane de hectare de teren -
agricol, dintre care 200.000 sd fie ocupate de culturi -
multianuale. Insa, din mai multe considerente, in special din :
motivul lipsei de investitii n agriculturd si din cauza unei -
politici ineficiente in domeniu, cetdtenii pardsesc 1n -
continuare sectorul agricol in favoarea altor sectoare. Ca -
rezultat, in 2012, au fost ldsate neprelucrate circa 200 de mii -
de hectare de pamant. Producitorii agricoli din R. Moldova -
se confrunti cu numeroase dificultiti att la nivel de produ- -
cere, cit si la cel de comercializare a productiei agricole, si -

- renovation of the technical, material basis and capital
1. Lipsa alocatiilor bugetare, in special pentru -
renovarea bazei tehnico-materiale, si a investitiilor capitale -
pentru renovarea patrimoniului. Pe fundalul diminudrii -
numirului de angajati, principalele surse ale cresterii -
continua si fie capitalul productiv si productivitatea totald a -
factorilor. Agricultura Moldovei se transform tot mai mult -
din agriculturi bazati pe utilizarea intensivi a fortei de -
munci in una bazati pe utilizarea intensivd a capitalului. -
Aceasta este o importanti schimbare structurali pe termen

anume:
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agricultural reforms in Moldova, donors, particularly
the U.S. government and, to a less extent, European
Union and World Bank have given more than 75
million dollars.

The second stage of reforms in Moldova was
known as privatization technical assistance in the
form of rural credit, technology transfer, land
consolidation, reorganization of public institutions,
investment promotion, etc. Although Moldova has
received some assistance from donor institutions,
unfortunately, this was insufficient to achieve a
qualitative leap in the development of agricultural
economy in general and new businesses created under
private ownership. In addition, the lack of managerial
experience said its word. Moldova remains a country
with traditions in agriculture, but many management
activities suddenly became unknown, for example,
work organization in small agricultural units and
marketing of agricultural products on both domestic
and international markets.

The initial period of reform of the agricultural
sector, which ended by the middle of 2000 to farm
restructuring and privatization of the main factors
production (land, fixed assets and circulating assets),
can be considered as a stage of profound structural
transformation of the sector. Unfortunately, some
positive changes (eg. privatization, the multitude of
forms of organizing the production process, creating a
climate of competition, initiative, entrepreneurship,
etc.) These structural changes have caused the
appearance of evident inter-sectoral disparities,
resulting in job losses, reduced investment, etc. As a
result, production volumes of livestock products,
vegetables, potato, tobacco, forage crops and other
products suddenly decreased.

Although a small country, Moldova is an
agricultural giant compared to many European
countries. However, few countries can boast of two
million hectares of farmland, of which 200,000 are
occupied by perennial crops. But for several reasons,
particularly due to lack of investment in agriculture and
because of an ineffective policy in the field, people
leave the agricultural sector in favour for other sectors.
As a result, this year around 200 000 ha were left
untreated. Farmers in the country are facing many
difficulties both at the production level and at the
marketing level, namely:

1. Lack of budget allocations, especially for the

investment to renovate the patrimony. The background
to reduce the number of employees, the main sources
of growth continue to be productive capital and factor’s
total productivity. Moldovan agriculture changes from
an agriculture based on intensive use of labor into an
agriculture based on a capital-intensive use. This is an
important long-term structural change, which will
continue for a long time and should not be discouraged,
because it is accompanied by increased labor
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lung, care va continua incd mult timp si care nu ar trebui s -
fie descurajat, cdci este Insotitd de cresterea productivitatii -
muncii in acest sector. Desi agricultorii investesc deosebit de -
mult in masgini si echipamente agricole si ponderea lor in -
capitalul productiv total in sector a crescut de la 26,9%, in -
2006, la 29%, in 2009, si, conform estimdrilor, a ajuns la -
30,5%, 1n 2010, agricultura R. Moldova continud s aiba o -
productivitate scdzutd. Dacd, in perioada 1990-1992, un -
tdran 1n Republica Moldova obtinea o productie anuala -
agricold in valoare de 1350 de dolari, iar in perioada 2005- -
2007, ea s-a redus la 1276 de dolari, atunci, in 2009, aceasta -

de abia atingea 1100 de dolari. [6]

2. Acoperirea financiard insuficientd a Fondului de
subventionare a producitorilor agricoli, prezenta unei -
structuri neeficiente a sistemului de subventionare in -
agriculturd si lipsa compartimentului de promovare a credrii -
intreprinderilor mici si mijlocii pentru procesarea materiei -
prime agricole. Desi studiile ne aratd ca este important s nu -
se facd discrimindri intre gospodariile agricole pe baza -
suprafetelor prelucrate sau a marimii economice a entitatilor -
agricole, politica de subventionare neglijeazd in mare -
mdasurd agricultorii mici. Aceastd deficientd a sistemului a -
dus la situatia ca in unititile comerciale din tard circa 80% -
din produse sunt de import si doar 20% — productie -
autohtond. [5.41] Adoptarea catorva hotirari importante -
pentru sustinerea agriculturii, la inceputul anului 2007, a fost -
imbucuratoare. S-a adoptat Regulamentul cu privire la -
fondului  pentru -
subventionarea producitorilor agricoli, dar valoarea totald a -
fondului este incd destul de modestd, iar resursele sunt -
alocate inechitabil si ineficient. Au fost aprobate si noile -
reguli de subventionare a riscurilor asigurate in agriculturd, -
extinzand lista riscurilor subventionate din buget, iar -
costurile de compensare fiind ridicate la 60% din costul -

- policy was revised, being set out criteria for socially
subventionare a -
producatorilor agricoli a fost revizuitd, fiind stabilite criterii -
mai echitabile din punct de vedere social de distribuire a -
subventiilor de stat pentru intreprinderile agricole, din cauza -
noutatii sale, acest model are unele carente de ordin -
- enterprises.
- processing
esentd, este problema primordiald pentru majoritatea -
referda si la -
intreprinderile de prelucrare a produselor agricole, care tind -
spre modernizare si restructurare. Creditele acordate -
sectorului agricol din R. Moldova provin, in mare parte, din -
doud surse de creditare rurali: béncile comerciale si -
institutiile financiare nebancare. In R. Moldova, finantarea -
investitiilor, traditional, se realiza, in fond, pe baza surselor -
interne. Dificultitile perfectirii legale a investitiilor striine, -
in conditiile instabilititii economice si politice, presupun ci -
si in perspectivd un rol decisiv in finantarea investitiilor l -
vor juca sursele interne, indiferent de activizarea din ultimii -
- large and burdensome interest rates and collateral

Creditarea businessului agricol se caracterizeazi prin -
dobanzi foarte mari si proceduri anevoioase, iar cerintele -
bancilor comerciale fati de gaj sunt exagerate. In aceste |

modul de utilizare a mijloacelor

politei. [7.22]

Desi in 2010 politica de

organizatoric.
3. Lipsa resurselor financiare proprii, fapt care, in

intreprinderilor ~ agricole. Aceasta se

ani a alocérilor de capital strain.

productivity in this sector.

Although farmers greatly invest in agricultural
machinery and equipment and their share in total
productive capital in the sector increased from 26.9%
in 2006, to 29% in 2009 and it was estimated to reach
30.5% in 2010, Moldovan agriculture remains to have
low productivity. If in the period 1990-1992, a peasant
from Moldova acquired an agricultural production
value of 1,350 dollars a year, between 2005-2007 it fell
to 1,276 dollars, then in 2009 it barely reached 1,100
dollars a year. [6]

2. Insufficient financial coverage of the
subsidization Fund of agricultural producers, the
presence of an inefficient structure of subsidy system
in agriculture and the lack of a compartment that
deals with promotion of small and medium
enterprises for processing agricultural raw materials.
Although studies show that it is important not to
discriminate farms based on processed surfaces or
economic size of agricultural entities, grant policy
largely neglects small farmers. This deficiency of the
system led to a situation that in the country’
commercial units about 80% of products are imported
and only 20% are of domestic production. [5.41] The
adoption of several important decisions to support
agriculture in early 2007 was encouraging. It was
adopted the regulation on the use of the fund to
subsidize farmers, but the amount of the fund is still
quite modest, and resources are allocated unfair and
inefficiently. New rules of granting the insured risks
in agriculture were approved, expanding the list of
budget subsidized risk and compensation costs being
high up to 60% of the policy. [7.22]

Even though in 2010 agricultural subsidization

equitable distribution of state subsidies to agricultural
enterprises, because of its newness, this model has
some organizational deficiencies.

3. Lack of own financial resources, that is, in
essence, the primary issue for most agricultural
This refers to agricultural products
enterprises, which tend towards
modernization and restructuring. Loans for agricultural
sector in Moldova come mostly from two sources of
rural credit: commercial banks and non-banking
financial  institutions.  Traditionally  financing
investments in Moldova was performed mainly on
internal sources. The difficulties in legal perfecting of
foreign investment in the conditions of economic and
political instability allow us to suppose that in
perspective domestic sources will play a key role in
financing investment, regardless of activation in recent
years of foreign capital allocations.

Agribusiness lending is characterized by very

requirements of commercial banks are exaggerated. In
these conditions, agrarian entrepreneurs can not get
sufficient funding and appropriate development needs

Ny ————— Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012



FINANTE / FINANCE

conditii, Intreprinzatorii agrari nu pot beneficia de finantare -
suficienta si adecvata necesitdtilor de dezvoltare a business- -
ului lor. Institutiile statului trebuie sd fie mai active in
atragerea asistentei tehnice externe, deoarece asistenta -
tehnicd a donatorilor externi poate fi un factor important de -
impulsionare a modernizarii sectorului agroalimentar si de -
organizare structurata a principalelor lanturi valorice. :

4. Investitii strdine reduse in sectorul agricol -
comparativ cu alte sectoare ale economiei. Agentiile -
donatoare striine joacd un rol deosebit de important in -
dezvoltarea economiei nationale. :

in pericada implementirii PAUEM, Republica :
Moldova a reluat cooperarea cu Institutiile Financiare -
Internationale. In 2006, a fost elaborat si aprobat -
Memorandumul cu FMI privind politicile economice si -
financiare ~ pentru  anii  2006-2008.  Aprobarea
memorandumului a lansat programul de cooperare cu FMI, -
pentru o perioadd de trei ani, in baza Mecanismului de -
Reducere a Saraciei si Crestere Economica, intr-o valoare -
echivalenta de 118,2 min USD. [3.120] :

Un numér mare de finantatori internationali si de -
organizatii donatoare, cum ar fi USAID, TACIS, SIDA, -
DFID, Fundatia Soros, organizatii din Japonia (Proiectul -
moldo-japonez 2KR), Polonia, Germania si Olanda, si-au -
sporit recent eforturile de sprijinire a activitatilor agricole, -
inclusiv prin investitii, granturi, imprumuturi cu rata redusd a -
dobanzii si garantii bancare, prin asistentd tehnicd. Totusi -
ponderea investitiilor striine directe in agriculturd este inca -
destul de micd. De exemplu, in 2009, ele au constituit doar -
circa 1,5% din totalul volumului de investitii in agriculturd, -
fapt ce confirma indirect competitivitatea redusa a acestui -
sector al economiei nationale. :

5. Agricultura si-a pierdut cu desavdrsire caracterul -
sau industrial. Crearea sistemului de ,,cote” in agricultura -
unei industrii agricole intensive, bazatd pe metode stiintifice
moderne. Fragmentarea excesivd a terenurilor agricole si a -
productiei primare face dificild asigurarea cu materie prima si -
impiedica atragerea de investitii majore.[5.40] La acestea se -
adauga costurile mari de transport, productivitatea scazuta, -
depopularea satelor si infrastructura rurald inadecvata.

Problema dezvoltarii agriculturii in Republica -
Moldova nu se reduce doar la cresterea potentialului de -
productie a agricultorilor. Aceastd problemi a fost cercetata -
in lucrarile mai multor autori autohtoni, ca G. Capatina, A. -
Stratan s.a. Fiecare autor abordeazi diferite aspecte ale -
dezvoltirii agriculturii, insi toti au ajuns la concluzia ci -
cresterea economici a sectorului poate deveni o realitate, -
daci politica agrard a Republicii Moldova se va baza pe: -
a) cresterea productivititii in agriculturd; b) promovarea si -
sustinerea progresului tehnic; c) cresterea investitiilor in -
domeniul de cercetare-dezvoltare agricold; d) stabilirea unor -
preturi la produsele agricole nu mai mici decit cele -
mondiale; €) restrictionarea prin parghii economice a -
importului alimentelor si produselor agricole; f) actualizarea -
cererii la produsele agricole prin crearea in teritoriile rurale a -
micilor capacititi de procesare a materiei prime locale etc. -
[8.146] In continuare, vom evidentia citeva misuri pe ,
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- based on modern

of their business. State institutions must be more active
in attracting foreign technical assistance, as technical

- assistance of external donors may be an important

driving force for the modernization of agri-food and
structured organization of key value chains.
4. Reduced foreign investment in agriculture

- compared with other economic sectors. Foreign donor

agencies play an important role in economic
development.
During the implementation of EUMAP,

- Moldova has resumed cooperation with the IFIs. In

2006 he the Memorandum with the IMF on economic
and financial Polititics for 2006-2008 was drafted and
approved. Memorandum approval launched the
programme of cooperation with the IMF, for a period
of three years, based on the Mechanism for Poverty
Reduction and Economic Growth, the amount
equivalent to 118.2 million dollars. [3120]

Many international donors such as USAID,

- TACIS, SIDA, DFID, Soros Foundation, organizations

from Japan (Moldovan-Japanese project 2KR), Poland,
Germany and Netherlands, have recently become more
active in supporting agricultural activities, including
investments, grants, low interest rate loans and bank
guarantees, technical assistance. However the share of
foreign direct investment in agriculture remains quite
small. For example, in 2009 they accounted for only
about 1.5% of the total investment in agriculture,
which indirectly confirms the low competitiveness of
this sector of national economy.

5. Agriculture has completely lost its industrial

- character. Creating a system of “quotas” in Moldovan

agriculture has significantly reduced the potential
development of an intensive agricultural industriy
scientific methods. Excessive
fragmentation of agricultural land and of primary
production makes it is difficult to ensure with raw
material and prevent attracting major investment.
[5.40] High transport costs, low productivity,
inadequate depopulation of villages and rural

* infrastructure can be added to the above mentioned.

The problem of agriculture development in
Moldova is not only to increase the production
potential of farmers. This problem was investigated in
the work of several local authors as G. Capatina, A.
Stratan, etc. Each author addresses various aspects of
agricultural development, but all of them concluded
that the growth of the sector can become a reality if
Moldova's agricultural policy will be based on: a)
increasing agricultural productivity, b) promotion and
support of technical progress ¢) increasing investment
in agricultural research and development, d) setting
agricultural prices not less than the global ones e)
restricting the import of agricultural products through
economic leverage; f) updating demand for agricultural
products by creating small capacity of agricultural raw
material processing in rural territories, etc. [8.146]
Below we highlight some medium and long term
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termen mediu §i lung care tind sa imbunatateasca situatia
sectorului agrar din Republica Moldova, precum:

o Adoptarea unor norme legale care ar oferi conditii de -
implementare maximal avantajoase a proiectelor externe, care -

sd asigure granturi investitionale agricultorilor autohtoni.

Legea cu privire la investitii in activitatea de -
intreprinzator ofera atat investitorilor autohtoni, cat si celor -
straini unele garantii, insa deseori autoritatile locale se fac -
vinovate de nerespectarea acestor garantii. Astfel, dispare -

credibilitatea In functionarea legii. [2]

Dar este important sa nu ne limitam doar la adoptarea -
unor legi, fiindca acestea nu vor fi nici pe departe suficiente -
pentru atragerea investitorilor. Investitorii strdini sunt -
interesati de climatul general de afaceri: functionarea -
sistemului judiciar, garantiile pe care le asigurd tara-gazda, -

functionarea pietei si a institutiilor acesteia.
e  Majorarea  fondului de subventionare

modul de utilizare a mijloacelor

sistem de consultanta in probleme agricole.

o Orientarea investitiilor pentru fortificarea lantului -
valoric §i infrastructurii de prelucrare a productiei agricole
si modernizare a industriei de prelucrare, prin crearea unui
sistem de Intreprinderi mici si mijlocii de procesare, pastrare
si ambalare a produselor agroalimentare. Aceasta orientare
trebuie sa aiba la baza un sistem eficient de stimulare a :
creditérii producétorilor si procesatorilor agricoli la dobanzi -
atractive, atat prin implicarea bancilor autohtone, cat i prin
utilizarea activa a programelor finantate de la bugetul de stat -

si celor internationale.

o Crearea unui sistem informational eficient referitor
la piata interna si externa, accesibil producatorilor agricoli, i :
sprijinirea afilierii producétorilor autohtoni la structurile de :
profil nationale si internationale. In afard de sistemele -
informationale, prevazute de MAIA ca fiind necesare pentru |
asigurarea unui control §i gestiuni adecvate a sectorului |
agricol, mai este nevoie sa fie imbunatatit sistemul statistic
in agriculturd, incepand cu introducerea unor indicatori noi :
si termindnd cu modemizarea sistemului de colectare. -

a-
producdtorilor agricoli din veniturile totale ale bugetului si -
asigurarea transparentei la elaborarea regulamentului privind -
fondului pentru -
subventionarea producatorilor agricoli. Fermierii din tarile -
Uniunii Europene primesc sume enorme din subsidii. Desi -
dispunem de putine date pentru a face o analiza concludenta, -
putem mentiona cd pentru unii fermieri, noul model de -
subventionare a agriculturii a produs efecte pozitive, -
permitdndu-le sd-si procure masini §i echipamente mai -
avansate pentru recoltarea culturilor. Totusi, accesul tuturor -
beneficiarilor potentiali la subventiile agricole este in -
continuare oarecum limitat. in opinia noastra, Agentia pentru -
Interventii si Plati in Agricultura ar trebui s dispuna de filiale -
functionale regionale, i activitatea ei sa fie descentralizata, iar -
procedurile de evaluare — eficientizate. De asemenea, este -
necesard stabilirea unor criterii simple si clare de selectare a -
beneficiarilor, neadmiterea conditiilor discriminatorii de -
participare (marimea terenului agricol prelucrat, forma -
organizatorica a intreprinderii), a plafonului de subventionare -
si a formalitatilor birocratice excesive. Aditional sustinerii
financiare de la bugetul de stat, e necesard dezvoltarea unui -

- measures that tend to improve the situation of the
- agricultural sector in Moldova.

o The adoption of legal rules that would provide
maximum favorable conditions for implementation of
- foreign projects providing investment grants for local
farmers.

Law on investments in entrepreneurship offers
local investors and foreign ones some guarantees, but
often local authorities are responsible for non-
- observance of those guarantees. Thus, credibility of
law’s operation disappears. [2]

But it is important to limit ourselves to introducing
one law or another, as they will not be enough to attract
investors. Foreign investors are interested in general
business climate: functioning of the judiciary system,
- guarantees offered by the host country, and the
functioning of the market and of its institutions.

o Increasing the fund to subsidize farmers from
budget total revenues and insurance of the transparency
in drafting the regulation on the use of the fund to
subsidize farmers. Farmers in EU countries receive
enormous amounts of subsidies Although we have little
data to make a conclusive analysis, we note that for
some farmers, the new model of agricultural subsidies
had positive effects, allowing them to buy more
advanced machinery and equipment for harvesting.
However, access of all potential beneficiaries to
agricultural subsidies is still somewhat limited. Agency
for Payments and Interventions in Agriculture should
have the functional regional offices and its activity
should be decentralized and evaluation procedures
should be streamlined. It is also needed to establish
simple and clear criteria for selecting the beneficiaries,
preventing discriminatory conditions of participation
(the size of processed agricultural land, the
organizational form of enterprise), the grant ceiling and
excessive bureaucratic formalities. Besides financial
support from the state budget, it is necessary to develop
- a system for consulting agricultural problems.

o Investment focus to strengthen the value chain
and processing infrastructure of agricultural production
and modernization of processing industry by creating a
system of small and medium businesses of processing,
storage and packaging of food products. These guidelines
should be based on an effective system to stimulate
lending to agricultural producers and processors at
attractive interest rates, involving both domestic banks
and by actively using the programs financed by state
- budget and international funds;

e Creating an efficient information system on
domestic and foreign markets accessible to farmers and
supporting affiliation of local producers to national and
international profile structures. Besides information
systems, provided by MAIA as being necessary to
ensure adequate control and management of the
agricultural sector, it is also necessary to improve the
statistical system in agriculture starting with the
introduction of new indicators and ending with the

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012
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Aceasta va permite MAIA si adopte politici bazate mai -
mult pe evidente. De asemenea, este necesar sa se incurajeze -
transferul de experiente pozitive si bune practici de la -
gospodariile agricole mai dezvoltate catre alte gospodarii din -
R. Moldova, si un parteneriat cu Ministerul Agriculturii §i -
- between the Ministry of Agriculture and farmers'
mentiondm cd formula unei -
agriculturi de succes contine citeva elemente de baza, -
dupa care se poate determina nivelul de dezvoltare a -
acestei ramuri a economiei nationale, lucru valabil nu -
doar pentru tara noastrd, ci si pentru orice alta tard din -
lume. Aceste elemente sunt: securitatea investitiilor, -
tehnologiile avansate, comertul modern, subventiile -
impozitarea -
- and stable taxation, preparation and staff training.

Agricultura reprezintd pilonul principal al economiei -
rurale i sustinerea acesteia trebuie si constituie o prioritate -
la nivel de stat. Tindnd cont de importanta sectorului si de -
necesitatea asigurdrii securitdtii alimentare a tarii, sectorul -
- investment.

Subventionarea insuficientd a agriculturii este -
factorul de bazd care determind capacitatea slabd de -
concurentd a produselor din Moldova pe pietele -
internationale, ceea ce reduce din veniturile agricultorilor -
si interesul potentialilor investitori interni si externi. De -
aceea politica de subventionare si crearea unui fond -
favorabil pentru investitori trebuie sd devind una din -
obiectivele principale ale politicii de stat. Aceste politici -
vor contribui la crearea unor instrumente eficiente de -
stimulare a investitillor in sectorul agrar si pentru -

asociatiile de fermieri din republica.
In concluzie,

rationale, piata financiard accesibila,
adecvata si stabila, pregatirea si perfectionarea cadrelor.

agrar are nevoie stringenta de investitii.

dezvoltarea spatiului rural, in general.

modernization of the collection system. This will allow
MAIA to adopt policies based on evidence, most of all.
So, it is necessary to encourage the transfer of positive
experiences and best practices from more developed
farms to other farms in Moldova, and a partnership

associations in the country.

Finally, we note that the formula of a successful
agriculture consists of several basic elements, then we can
determine the development levelof this branch of national
economy, a true fact not only forour country, but for any
other country, as well. These elements are: security
investments, advanced technologies, modern trade,
rational subsidies, accessible financial market, adequate

Agriculture is the mainstay of rural economy and
its support must be a priority at state level. Taking into
account the importance of this factor and the need for
the country's food security, agriculture needs urgent

Insufficient subsidies to agriculture is a
fundamental factor determining poor -capacity of
Moldovan competition in international markets, which
reduces farmers' incomes and the interest of domestic
and foreign potential investors. Therefore, grant policy
and creating a favorable background for investors must
be one of the main directions of state polticy. These
policies will help create effective tools to boost
investment in agriculture and rural areas development
in general.

Bibliografie / Bibliography:

1. Legea Republicii Moldova privind aprobarea Strategiei de Crestere Economica si Reducere a Saraciei (2004-2006),
nr.398-XV din 02.12.2004// MO nr.5-12/44 din 14.01.2005/ Law of Moldova on the approval of the Economic
Growth and Poverty Reduction (2004-2006), No. 398-XV from 02.12.2004 / / MO nr.5-12/44 of 14.01.2005

2. Legea Republicii Moldova cu privire la investitiile in activitatea de intreprinzator, nr.81-XV din 18.03.2004/MO
nr.64-66 din 23.04.2004/ Moldovan law on investment in entrepreneurship, No. 81-XV from 18.03.2004 / / 64

MO-66 of 23.04.2004

3. Moldova si UE in contextul politicii de vecindatate. Planul de Actiuni UE-Moldova (2005-2008), Chisinau, 2008
www.mfa.md/ Moldova and the EU in the context of the neighborhood. EU-Moldova Action Plan (2005-2008),

Chisinau, 2008 www.mfa.md

4. Cadrul bugetar pe termen mediu 2012-2014, anexa nr. 20 ,,Strategia de cheltuieli in domeniul agriculturii,
gospodiriei silvice i gospodariei apelor”, Chiginau 2011, www.minfin.md/ Medium-term budgetary framework
2012-2014, Annex no. 20 “strategy of spending in agriculture, forestry and farm household water”, Chisinau 2011,

www.minfin.md

5. MEGA: Analiza cregterii economice in Moldova, editia nr.1, nr.2, 2009/ MEGA: Analysis of economic growth in

Moldova, edition 1, No. 2, 2009

6. World Development Report 2011, publicat de Banca Mondiala/ World Development Report 2011, published by

World Bank

7. MEGA: Analiza cresterii economice in Moldova, editia nr.4, iulie 2011, nr.5, decembrie, 2011/ MEGA: Analysis
of economic growth of Moldova, No. 4, July 2011, No.5, December, 2011

8. Stratan A., Evolutia mecanismelor economice in agriculturd: experienta tarilor Uniunii Europene, Materialele
Conferintei stiintifico-practice internationale, Colaborarea economica — factor de baza al integrarii europene, IRIM,
Chisindu, 2007/ A. Stratan, economic mechanisms in agricultural development: the experience of the European
Union, international scientific-practical conference materials, economic cooperation, the basic factor of European

integration, IRIMIE, Chisinau, 2007.

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012



FINANTE / FINANCE

RECOMANDARI iN SCOPUL
ASIGURARII CRESTERII
VENITURILOR BUGETARE SI
OPTIMIZARII PRESIUNII
FISCALE

Dr. conf. cercetitor Viadimir CUCIREVII, -
IEFS -

o analizi a . &overnment revenues and expenditures. The influence

veniturilor si cheltuielilor bugetului public national. - of the tax system on the increased income and

Sunt elucidate influenta sistemului fiscal asupra - introduction of medium term expenditure framework

cresterii veniturilor, si introducerea cadrului de - and its impact on budgetary planning in the sectors of

impactul hi asupra . the economy are considered. The material contains

o . . - conclusions and recommendations on the existing gaps
planificarii bugetare pe sectoare ale economiei. - & 84p.

recomandari © " the tax system and the ways of its efficiency,

referitoare la lacunele sistemului fiscal existent si -

< L . . o . - national public budget. Some recommendations for
caile de eficientizare a acestuia, adica influenta lui - P & f

asupra veniturilor la bugetul public national. Sunt . ""PTOVIE the budget system are drawn.

privinta -

Articolul  prezentat include

cheltuieli pe termen mediu,

Materialul  contine  concluzii  si

elaborate §i unele recomandari in
perfectionarii sistemului bugetar.

Cuvinte-cheie: planificare bugetara, CCTM, -

produsul intern brut, bugetul public national.

asigurarii dezvoltarii economice si sociale stabile.
Functiile principale ale planificarii bugetare sunt:
1) reflectarea directiilor principale legislative;

2) selectarea cailor rationale de asigurare bugetard a -
nivelului de dezvoltare economicd si sociald -
prevazut, in baza folosirii eficiente a resurselor din -

tard;

3) stabilirea nivelului necesar de repartizare a -
surselor bugetare pentru obtinerea ritmurilor si -
proportiilor de dezvoltare economici si ridicare a -

bunastarii sociale;

4) stabilirea formelor rationale de mobilizare a -
surselor bugetare pentru investitii in sectorul real -
si infrastructurd, si determinarea structurii lor -

optime pentru ridicarea eficientei productiei.

Incepand cu anul 2003, Guvernul Republicii -
Moldova a realizat anumite progrese in perfectionarea si -
tehnice ale gestionarii -

cheltuielilor publice. Marea parte a reglementirilor legale -

ora | GXpenditure management. Most of the legal regulations

binefundamentatd, a fost creat un sistem trezorerial -

. N DA . <. - foun ntraliz r m T
centralizat, au fost intreprinse in continuare masuri pentru - ounded, a centralized treasury system was created,

. L . . - further impr ministration and reven
a perfectiona administrarea si colectarea veniturilor. Au - urther steps o improve administration and revenue

fost intreprinse si incercri de lansare a unei reforme de : collection have been taken. Also, attempts were made

Ministerul -

Finantelor si-a concentrat activitatea in asigurarea - . litv i £ the bud
perfectionarii continue a calitatii procesului bugetar (in - continuous qua lltly llamgroyementh © }tl eh ! ge(‘;ar}i
special, elaborarea bugetului) prin implementarea treptata - process (especially budgeting) through the gradua

a elementelor CCTM, si crearea capacititilor vizand | implementation of MTEF components, and making

optimizarea unor aspecte

privind  sistemul §i  procesul  bugetar

descentralizare fiscald de perspectiva.

RECOMMENDATIONS TO
ENSURE INCREASED BUDGET
REVENUE AND OPTIMIZE THE

TAX BURDEN

Associate researcher PhD Viadimir
CUCIREVII, IEFS

The article includes an analysis of general

meaning its influence on the revenue increase in the

Keywords: budget planning,, MTEF, GDP,
- national public budget.
Budget planning represents a process for

- determining sources of formation and directions for

Planificarea bugetari este un proces pentru - using the national public budget in the state economy

determinarea surselor formarii i directiilor folosirii -
bugetului public in economia statului cu scopul -

in order to ensure a stable economic and social
development.

The main functions of the budget planning are:

1)  reflection of the main legislative directions;

2) selection of rational ways for budgetary
insurance of the level of economic and
social development set on the basis of the
efficient use of resources in the country;

3) establishment of the necessary level of
allocation of budgetary resources in order
to achieve paces and scales of economic
development and raising the social welfare;

4)  establishment of rational forms of
mobilization of budgetary resources for
investment in the real sector and
infrastructure, and determining their best
structure in order to raise the production
efficiency.

Since 2003 the Government of the Republic of

Moldova made some progress in improving and
optimizing certain technical aspects of public

regarding the system and budget process was well —

to launch a future decentralization fiscal reform.
Ministry of Finance has focused on ensuring
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tehnicile de elaborare a bugetelor in baza programelor de -
performante. Ministerul Finantelor merita sa fie apreciat -
pentru promovarea unui set atit de ambitios de reforme -
intr-un context financiar si politic extrem de dificil. Cu -
toate acestea, masurile intreprinse Tnainte de 2003 s-au -
dovedit a fi insuficiente pentru a asigura eficienta -
- efficiency of technics and allocations.

alocarilor.

Aspectul deosebit de vulnerabil al procesului -
bugetar ramédnea a fi alocarea resurselor in baza -
priorititilor strategice. Dezvoltarii ulterioare a CCTM -
i s-a oferit un cadru adecvat de integrare $i sprijinire a -
- support for the progresses in this field.

progreselor obtinute in acest domeniu.

Era necesar ca domeniile, care necesitd o atentie -
prioritard, trebuie sd includd determinarea totalului -
resurselor disponibile §i asigurarea unui mai mare -

realism §i credibilitate acestora, precum

si -

intensificarea treptatd a procesului de determinare a -
prioritatilor de cheltuieli in sectoare. In bugetul public, :
identificarea prioritatilor sub aspect intersectorial in -
fiecare din sectoarele de invitimant, sandtate si -
protectie sociald, pentru a sustine obiectivele-cheie ale -
- governmental work program.

programului de lucru guvernamental.

in raportul Bancii Mondiale din 2003, Banca -

Mondiala

sprijinea eforturile permanente de a -

implementa CCTM si propunea Guvernului sd se
implice dincolo de aspectele tehnice ale planificarii -
macroeconomice si estimirilor bugetare pe termen -
mediu si sd elaboreze o planificare strategicd a -
resurselor pe termen mediu. Cheie a succesului in -
aceastd sferd putea fi perfectionarea calitatii conceptiei -
- concept.

bugetar-fiscale.

in 2005, a fost consolidata disciplina bugetar- -

fiscalda prin 1mbunatitirea acoperirii

bugetare.

Caracterul cuprinzator al bugetului public national a -
- was strengthened by:

fost consolidat prin:

i) elaborarea bugetului asigurarii sociale de stat -
impreund cu bugetul de stat si cele locale, ca -
parte a bugetului public national, care a -

inclus, de asemenea,

toate fondurile si -

resursele extrabugetare, §i care ar putea fi
folosit ca bazd pentru conceptia bugetar- -

fiscald anuala;

ii) includerea investitiilor capitale finantate din
exterior si a altor cheltuieli, finantate cu -

asistenta din partea donatorilor;

iii) integrarea cheltuielilor capitale la elaborarea

propunerilor bugetare anuale.

Raportarea si transparenta bugetari au fost -
sporite prin elaborarea unor rapoarte bugetare mai -
complete, mai exacte si la termen, in scopul sustinerii -
unui proces eficient de elaborare a strategiilor de -
gestionare si de luare a deciziilor. In particular, au fost -
pregitite si publicate date cuprinzitoare privind -
- budget execution have been prepared and published.

executarea bugetului de stat §i a celor locale.

Ajustarea planului de elaborare a procesului
bugetar este monitorizatd de Banca Mondiala. In -
raportul Bancii Mondiale, se sugera ca implementarea -

sistemului trezorerial la nivel local trebuia,
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capacities regarding the techniques for development of
budgets based on the performance programs. Ministry
of Finance deserves to be appreciated for promoting
the ambitious set of reforms in a extremely difficult
financial and political context. However, measures
taken till 2003 proved to be insufficient to ensure the

The particularly vulnerable aspect of the budget
process remained to be allocation of resources based on
strategic priorities. Further development of the MTEF
offered an appropriate framework for integration and

It was necessary that areas which need a special
attention should include the determination of the total
available resources and to ensure a greater realism and
credibility of them, as well as gradual intensification of
the process of determining the spending priorities in
the sectors. Within the public budget, the identification
of priorities in inter — sectorial terms in each of the
sectors of education, health and social protection is
necessary to support the key objectives of the

In the World Bank report from 2003, World
Bank supported the ongoing efforts to implement the
MTEF and proposed the Government to be involved
beyond the technical aspects of macroeconomic
planning and medium-term budget estimates and to
develop a strategic resource planning in the medium
term. The key to success in this area could have been
the improving of the quality of budgetary and fiscal

In 2005 the budget and fiscal disciplines were
consolidated by improving the budget coverage.
Comprehensive character of the national public budget

i) development of the state social insurance
budget together with the state and local
budget, as a part of the national public
budget, which also included all funds and
extra budgetary resources, and that could be
used as the basis for the annual budgetary-
fiscal concept;
inclusion of foreign-financed capital
investments and other spending, financed
with the assistance of the donors;
iii) integration of capital expenditures
develop the annual budget proposals;
Budget transparency and report were enhanced
by the development of more complete budget reports,
more accurate and on time, in order to support an
efficient and well informed process for developing
management and decision making strategies. In
particular, comprehensive data on state and local

ii)

to

Adjustment of the making plan of the budget
process is monitored by the World Bank. The World
Bank report suggested that the implementation of local

de , treasury system had also had to be brought to an end.
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asemenea, dus la bun sfarsit. Imbunatatirea executarii
bugetare este de naturd sa rezulte din combinatia (i)
unei prognozdri mai realiste a veniturilor; (ii) unei

aprobarea lor oficiald, in cursul executdrii anuale.
Consolidarea continud a gestiunii

deservirii datoriei publice pe termen mediu si lung.

asistenta financiard externa.
CCTM (2004-20006) a fost fortificat prin:

1) includerea bugetului asigurdrilor sociale de
stat, a proiectelor finantate din exterior, a -

fondurilor si altor resurse extrabugetare;
2) modelarea detaliatd a cadrului fiscal;

3) analiza mai vasta a cheltuielilor pe categorii

economice si functionale;

4) analiza detaliatd a programelor de cheltuieli
pe trei domenii: educatie, ocrotirea sandtitii -

si protectia sociala.

in 2004, in bugetul de stat au fost incluse o mare
parte din aceste recomanddri ale Béncii Mondiale, si -
anume: fondurile si resursele extrabugetare, volumul -
investitiilor capitale finantate de la bugetul de stat, -
granturilor externe pentru -
, international projects.

incasarile creditelor si
finantarea proiectelor internationale.

datoriei -
publice si elaborarea unei strategii integrate de -
gestionare a acestei datorii publice constituie un -
domeniu prioritar, fn scopul diminudrii costurilor -
finantdrii §i asigurdrii unei sustineri financiare a -
- period in dynamics the suggestions of the World Bank

Ministerul Finantelor a implementat pe perioadele -
respective in dinamicd sujestile Bancii Mondiale -
referitoare la previziunea veniturilor si cheltuielilor la -
bugetul public national pe termen mediu. Cadrul de -
Cheltuieli pe Termen Mediu (CCTM) a fost aprobat prin -
decizia protocolard nr.8 din 9 iulie 2003. Prin adoptarea -
lui pentru perioada 2004-2006, au fost integrate bugetul -
de stat, bugetele autorititilor publice locale, bugetul -
asigurarilor sociale, fondurile extrabugetare, precum si -

- Improving budget execution is likely to result from the
- combination of (i) a more realistic revenue forecast, (ii)
- a tougher annual identification of strategic priorities of
identificari anuale mai dure a prioritdtilor strategice -
privind cheltuielile, in contextul unei determindri -
realiste a totalului de resurse disponibile; (iii) unei -
schimbari de viziune a ministerelor de resort, in -
conformitate cu care acestea vor privi alocatiile -
sectoriale verticale ca obligatorii si executabile; (iv) -
reducerii instabilitdtii elementelor bugetare, dupd -

expenditure in the context of a realistic determination
of the total available resources, (iii) a change of vision
from the ministries, according to which, the vertical
sectorial allocations will be seen as mandatory and
enforceable; (iv) reduce the budget items instability

after their official approval during the annual
performance.
Continuous strengthen of the public debt

management and development of an integrated debt
management strategy is a priority area, in order to
reduce financing costs and ensure a financial support
for the debt service on medium and long term.

Ministry of Finance has implemented in this

on the income and expenditure forecast in the national
public budget in the medium term. MTEF (2004-2006)
was approved by the protocol decision Ne 8 of July 9,
2003. By adopting the Medium Term Expenditure
Framework (MTEF) for 2004-2006 budgets of local
authorities, social insurance budget, extra budgetary
funds and external financial assistance have been
integrated in the state budget.

MTEF (2004-2006) was strengthened through:

1) presence of the state social security budget,
foreign-financed projects, extra budgetary
funds and other resources;

2) a more detailed modeling of the fiscal
framework;

3) a wider analysis of expenditure on economic
and functional categories;

4) a more detailed analysis of expenditure
programs on three areas: education, health
and social protection.

In 2004, the state budget included a large part of
these recommendations of the World Bank, namely:
extra budgetary funds, the volume of capital
investments financed from the state budget, collection
of loans and foreign grants for financing the
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Tabelul 1/ Tabel 1

Dinamica veniturilor si cheltuielilor bugetului public national pe anii 2005-2010 /
Dynamics of expenditure and revenue in the national public budget in 2005 - 2010

Indicatorii/ Indicators Executat/ Executed
2005 2006 2007 2008 2009 2010
Produsul Intern Brut nominal, mil.lei / Nominal GDP, mil. lei 37652 | 44754 | 53430 | 62922 | 60450 | 71849
N . . o 3

PIB in termeni rea.h fatd de anul precedent,%/ GDP in real terms 1075 | 1048 | 1030 | 107.8 94,0 106.9
regarding the previous year, %
Veniturile bugetulu¥ pubth national, mil.lei / National public 14527.3 | 17847.8 | 22292.1 | 25516,9 | 23517.7| 27550
budget revenues, mil. lei
in raport cu PIB, % / In relation to GDP, % 38,6 39,9 41,7 40,6 38,9 35,6
Veniturile bugetului de stat, mil.lei / State budget revenues, mil. lei | 9062,1 |11117,3|14059,6 | 15977,5|13567,6 | 17081,6
in raport cu PIB, % / In relation to GDP, % 24,0 24.8 26,3 25,4 22,4 23,8
Cheltuielile bugetulul p}lbllg national, mil.lei / National public 139493 | 17973.9| 22415 | 26146 |27354.3| 29318
budget expenditures, mil. lei
in raport cu PIB, % / In relation to GDP, % 37,0 40,2 42,0 41,6 452 40,82
i}ileltulehle bugetului de stat, mil.lei / State budget revenues, mil. 84825 [11019.2|14257.1| 16466.0 | 17203.0 | 9772.9
in raport cu PIB,% / In relation to GDP, % 22,5 24,6 26,7 26,2 28,5 13,6
Deficit bugetar / budget deficit (-),

) . +578,0 | -126,1 | -122,9 | -629,1 |-3836,6| -1718
proficit / proficit (+)
in raport cu PIB, % / In relation to GDP, % 1,5 0,3 0,2 1,0 6,4 2,4

Sursa: Anuarele BNS, 2009,2010./ Source: NBS Yearbooks, 2009, 2010

in darea de seama privind executarea bugetului -
de stat pe anul 2004 (anexa 1 la Legea bugetului de -
stat) au fost incluse practic toate veniturile fiscale, -
incasari nefiscale, taxele si platile administrative,E
veniturile din operatiunile cu capital, transferurile, -

granturile, granturile externe.

Datele tabelului 1 demonstreaza ca in fiecare an la
bugetul public national sau acumulat mai multe venituri. in :
2005, executarea bugetului public national s-a incheiat cu -
un excedent de 578,0 mil. lei si a constituit 1,5% din PIB, -
in 2006 — cu un deficit de 126,1 mil. lei si a constituit 0,3% -
in PIB, iar in 2007 — cu un deficit de 122,9 mil. lei si a -
constituit 0,23% in PIB. In 2008, bugetul public national a -
fost executat cu un deficit de 629,1 mil. lei (1% din PIB), -
in 2009 — an de crizi economicd — a atins cifra maxima de -
3836,6 mil. lei sau 6,4% din PIB, iar in 2010, 1n procesul :
- or 2.4% of GDP.

In procesul formarii partii de cheltuieli a bugetului,
care este unul dintre elementele de bazd ale sistemului -
reglementarii bugetare, in primul rand, influenteaza partea -
de venituri a bugetului, care depinde de nivelul presiunii -
fiscale si dinamica dezvoltarii economice, si indicatorul -
deficitul (proficitul) bugetului, care se determind in functie -

revenirii din criza, 1718 mil. lei sau 2,4% din PIB.

de ciclurile proceselor economice i volumul datoriei de stat.
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In the report on the state budget execution for
2004 (Annex 1) the state budget law included almost
all tax revenues, non-tax receipts, fees and
administrative  payments, income from capital
operations, transfers, grants, foreign grants.

Data from Table 1 show that every year the
national public budget gained more revenues. In 2005
national public budget execution ended with a surplus
of 578.0 mil. lei and accounted for 1.5% of GDP, in
2006 - a deficit of 126.1 mil. lei and represented 0.3%
of GDP and in 2007 - a deficit of 122.9 mil. lei and
accounted for 0.23% of GDP. In 2008 the national
public budget was executed with a deficit of 629.1 mil.
lei (1% of GDP), in 2009 — a year of economic crisis, it
reached maximum 3836.6 mil. lei or 6.4% of GDP, and
in 2010 in the recovery from the crisis — 1718 mil. lei

In the process of formation of the expenditure
part of the budget which is one of the basic elements of
budget regulation system, primarily affects the revenue
part of the budget, which depends on the tax burden
level and dynamic of the economic development and
the deficit indicator (proficit) of the budget, which is

- determined depending on the cycles of economic

in 2008, la bugetul public national au fost -
acumulate venituri in suma de 25516,9 mil. lei, depasind :
cu 0,4% prevederile anuale si cu 14,5% veniturile -
acumulate in anul 2007. Veniturile fiscale (84,4% din .

processes and the volume of state debt.

In 2008 the national public budget accumulated
revenues of 25516.9 mil. lei, exceeding by 0.4% annual
provisions and by 14.5% the income earned in 2007.
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totalul veniturilor) au constituit 21531,3 mil. lei si au fost -
executate in proportie de 100,5% fatd de veniturile -
prevazute pe anul 2008. Acumularile incasarilor nefiscale -
au insumat 1048,8 mil. lei, sau 101,9% din prevederi. -

Ponderea lor in suma totala de venituri colectate la bugetul
public national este de 4,1%.
In 2009, la bugetul public national au fost

depasind cu 2% prevederile anuale si diminuand cu
7,9% veniturile acumulate
negative pe parcursul anului 2009,
crizei financiare mondiale, a condus la reducerea
drasticd a incasarilor la buget (tabelul 2).

Tax revenues (84.4% of the total revenues) constituted
21531.3 million lei and were executed at a rate of
100.5% compared to the revenues provided for 2008.
Non-tax receipts accumulations accounted for 1048.8

million lei, or 101.9% of the provisions. Their share in
- the total revenue collected in the national public budget
- 15 4.1%.

acumulate venituri in sumd de 23517,7 mil. lei, -

In 2009 the national public budget accumulated

- revenues of 23517.7 million lei, exceeding by 2% and
in 2008. Tendintele -
la nivel -
macroeconomic, generate, in primul rand, de efectele -

reducing the annual revenues gained 7.9% in
2008.Negative  trends  during 2009 at the
macroeconomic level, generated primarily by the

global financial crisis led to drastic reduction of budget
- revenues (Table 2).

Tabelul 2 / Table 2
Evolutia bugetului public national pe anii 2007-2010 /
Evolution of the national public budget in 2007 — 2010
Executat / Executed
2007 2008 2009 2010
< = = =
= A g = N g = < g = <A g
Indicatori / Indicators % § ° § § ° § 3 ° % % °
£ v g Solz g Solz g Sz
< mAls < mAls < MmAls < mAls
= ~O|8 = SRGCHRS] = SEGCHRS] = ~O|8
g S E|ES = g E|E S g E E8|lES g S E|ES
a |=2RE a |¥2RE a |[8¥288 a |[s=xE
L. Venituri, global /
Revenues, overall 22292 141,721 100 |25516,9[40,55] 100 [23517.7|38,92| 100 |27550,9 | 38,35 | 100
Venituri farad granturi /
Revenues without grants | 21322.4(39,91(95,7[24448,6|38,86|95,822229.7|36,79 [94,5| 25557 |35,57]92,8
Venituri total (fara
granturi, transferuri,
fonduri si mijloace
speciale) / Total revenues
(without grants, transfers,
special means and funds) |19798,2 37,05 | 88,8 /22604,4 35,92 |88,6|20371,8|33,71|86,6(23963.7|33,35|87,0
1.Venituri fiscale / Tax
revenues 17939,0 /33,58 80,5|21531,3| 34,2 |84,4|19175,1|31,73|81,5|22088,8 30,74 |80,2
1.1.Impozite directe /
Direct taxes 8059,8 | 15,08]36,2| 9046,3 [14,38[35,5| 9134,3 |15,11|38,8] 9383,9 | 13,63 35,5
Inclusiv fara BASS si
FAOM / Including
without BASS and
FAOM 29434 | 5,51 |13,2] 2459,1 | 391 | 9,6 | 2160,5 | 3,58 | 9,2 | 2309 | 3,21 |84
1.2. Impozite indirecte /
Indirect taxes 9879,2 [18,49(44,3|11821,1]|18,79|46,3| 10042 [16,62|42,7|12200.8|17,02|44,6
II. Cheltuieli, globale /
Expenditures, overall 22415,6| 42,0 | 100 |26146,0| 41,6 | 100 |27354,3|45,27|100 | 29318 [40,82] 100
II1. Deficit (-),
excedent(+) / Deficit,
surplus -123,6 1-0,23]-0,6 | -630,0 | -1,00 | -2,4 | -3836,6 | -6,15 | -1,1 | -1778 |-2,47|-6,1

Sursa: BNS / Source: NBS
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Perioada 2007-2010 este

primordial fiind faptul ca, s-a constatat o crestere a
nivelului de Incasari la bugetul public national.

public national sau micsorat de la 2,6% in PIB, in 2007,

bugetul public national este TVA. O

2007-2010 constituind 1,17%.

ce constituie 96,8% fatda de prevederile anuale.

peste 4.6%.

cheltuielilor publice clasificate  dupa

ordinii publice si protectia civila, a fost de 49,1%.
Ponderea  cheltuielilor

2009,

iar ponderea cheltuielilor pentru actiunile

63,2%, 1n 2006, la 70,1%, in 2009.

remarcabila  prin
realizarile importante in toate segmentele de activitate, -

The period 2007 - 2010 is remarkable through
important achievements in all business segments,

primarily being the fact that it showed an increase of
- level of revenue at the national public budget.

fn 2008, in urma introducerii cotei 0 la impozitul -
pe venit a persoanelor juridice, incasdrile la bugetul -
- budget revenue decreased from 2.6% of GDP in 2007,
la 1,1% in PIB, in 2008, si 0,7%, in 2009. Unicul impozit -
care, In esentd, continud sa formeze baza de venituri la -
influenta -
impunatoare la cresterea veniturilor la bugetul public -
national au avut contributille de asigurari sociale -
obligatorii de stat, ritmul mediu de crestere anuala in anii -

In 2008, following the introduction of rate 0 at
the income tax to legal people’s national public

to 1.1% of GDP in 2008 and 0.7 % in 2009. The only
tax that essentially continues to form the basis of
national public revenues is VAT. An important
influence at increasing revenue at national public
budget had the social security mandatory
contributions, the annual state average growth rate for

J - 2007-2010 was 1.17.
In 2009, partea de cheltuieli a bugetului public -
national s-a realizat In suma de 27354,3 mil. lei, ceea -

In 2009, the expenditure part of the national
public budget was made in the amount of 27354.3

Emillion lei, which represents 96.8% of the annual
Comparativ cu anul 2008, cheltuielile bugetului public -
national a fost in crestere cu 1208,3 mil. lei sau cu -

provisions. Compared with 2008, national public
budget expenditure was increased by 1208.3 million lei

- or by 4.6% more.
in bugetul public national se contin datele :
caracterul -
functional. Conform datelor tabelului 3, se constatd o -
crestere a cheltuielilor pentru actiuni social-culturale, in -
2009 fata de 2006, de 69%, inclusiv cheltuielile din sfera -
educatiei — de 51,7%, ocrotirea sdndtitii — de 82,1, -
asigurarea si asistenta sociald — de 76,3%. Cresterea -
cheltuielilor, in 2009, fatd de 2006, pentru apdrarea -
nationald, intretinerea organelor judiciare, mentinerea -

The national public budget contains the data on
public expenditures classified by the functional
character. According to data from Table 3 we can see
the increased spending for social and cultural activities
in 2009 compared to 2006 by 69%, including education
spending with 51.7%, health care - 82.1%, insurance
and social assistance with76.3%. Growing of
expenditures in 2009 compared to 2006 for the national
defence, judiciary institutions, public  order

maintenance and civil protection was of 49.1%.
pentru  dezvoltarea -
economiei in volumul global al cheltuielilor a avut o -
tendinta de diminuare de la 15,1%, in 2006, la 9,6% in -

The share of expenditure for the economy
development in all the expenditures has tended to
decrease from 15.1% in 2006 to 9.6% in 2009, and the

proportion of expenditures on social and cultural
social-culturale in volumul global al cheltuielilor, desi -
este cea mai semnificativa, a continuat sa creasca de la -

activities in all spending although is the most
significant, further increased from 63.2% in 2006 to

- 70.1% in 2009.

Tabelul 3 / Table 3

Partea de cheltuieli a BPN al Republicii Moldova pe anii 2006-2010, mil.lei /
The share of NPB expenditure of the Republic of Moldova in the period 2006 — 2010, mil. lei

Cheltuielile / Expenditure 2006 2007 2008 2009 2010
Total, din care pentru /Total, of | 945 ¢ 224156 26147 27354 29318
which for:

Economie / economy 2721,1 3742,2 3490,9 26194 3190
Actiunile social-culturale, total / 11360 14039 17101 19191 21462
social-cultural actions, total

Invatimant / education 3606 4249 5179 5666 6574,7
Ocrotirea sanatatii / health care 2112 2629 3391 3847 3996,6
Asigurarea si asistenta sociald / 5156 6597 7891 9092 10253,9
insurance and social assistance

Cultura, arta, sport si actiuni

pentru tineret / culture, art, 486,7 564,6 640,2 585,6 589
sports and actions for youth
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Cheltuielile / Expenditure 2006

2007

2008 2009 2010

Apararea nationald, organele
judiciare, mentinerea ordinii
publice si protectia civila /
national defense, judicial
bodies, public order
maintanance and civil protection

1395

1773

2042 2080 1876,4

Servicii de stat cu destinatie
generald / state services with
general destination

1038

1265

1416 1413 1348,6

Activitatea economica externa /

. . . 235,5
foreign economic activity

283,2

271,9 200,7 206,0

Deservirea datoriei de stat / state

debt servicing 428,6

609,8

721,8 834,2 547,6

Alte cheltuieli / other

expenditures 796,2

703,1

1101,1 1016,9 728,4

Sursa: Anuarul statistic al Republicii Moldova
Moldova 2010

in anul 2010, cheltuielile globale s-au majorat
(cu 7,1% fatd de anul 2009), inclusiv: pentru
economie cu 27,2%, pentru actiunile social-culturale
cu 11,8%. Ponderea cheltuielilor pentru actiunile
social-culturale a crescut (cu 2,8 p.p. fata de anul
2009) si, in structura cheltuielilor globale a constituit
73%. De asemenea a crescut ponderea cheltuielilor
pentru invatamant (cu 1,7 p.p. fatd de anul 2009) si a
constituit 22,4% in structura cheltuielilor globale.

2010. / Source: Statistical yearbook of the Republic of

In 2010, overall spending rose by 7.1%
compared to 2009, for the economy — by 27.2%, for
social and cultural activities — by 11.8%. The share of
expenditure for social-cultural activities increased by
2.8 p.p. compared to 2009 and in the structure of all
spending it accounted for 73%. Also, the share of
education spending increased by 1.7 percentage points
compared to 2009 and accounted for 22.4% in the
structure of expenditure.

Tabelul 4/ Table 4
Veniturile si cheltuielile BPN Republicii Moldova, % in PIB /
Revenues and expenditure from the NPB, % in GDP
. . . Anii / Years
Indicatorii / Indicators 2005 2006 2007 2008 2009 2010
Venituri globale / 38,60 39,90 41,72 40,55 38,90 38,35
Revenue overall
Venituri fiscale / 32,0 33.70 3440 34.30 32.30 31,80
Tax revenue
Impozite directe / 14,0 14.80 15.10 14,40 15,10 13,60
Direct taxes
Impozite indirecte / 18,02 18,04 19,35 19,87 17,20 17,76
Indirect taxes
Incasdri nefiscale / 2.02 2,06 2,62 1,67 139 1,97
Non-tax revenue
Alte venituri / Other 451 4,04 4,50 4,63 5.20 5.0
revenue
Cheltu1§11 total / 37.0 40,2 42,0 41,6 452 40,82
Expenditure total
Cheltuieli in economie /| 5, 6,08 7,00 5,55 433 4,44
Expenditure in economy
Plata pensiilor / 7,69 713 7,19 7,40 9,19 11,10
Pension payments

56
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Anii / Years

Indicatorii / Indicators

2005 2006

2007 2008 2009 2010

Cheltuieli pentru
realizarea strategiilor de
dezvoltare si a altor
strategii i programe
nationale / Expenditure for
implementation of
development strategies
and other national
strategies and programs

3,1 3,3

4.3 1,2 1,13 0,93

Invatimant / Education 7,1 8,1

8,0 8,2 9,4 9,2

Ocrotirea sanatatii /

Health care 4.2

4,7

4,9 54 6,4 5,6

Asigurarea si asistenta
sociala / Insurance and
social assistance

11,3 11,5

12,3 12,5 15,1 14,3

Sursa: Anuarul statistic al Republicii Moldova 2010. / Source: Statistical Yearbook of the Republic of Moldova

Datele tabelului

fenomen blocheaza cresterea economicd in viitor.

cheltuielile capitale din aceasta perioada au fost diminuate.

asupra miscarii produsului

medicala.

Divizarea  cheltuielilor  conform

mijloacelor de intretinere a
constructiilor  generale, dezvoltarea
deservirea datoriei de stat.

institutiilor

in mod direct asupra bugetului

4 demonstreazd ca mnivelul -
cheltuielilor de stat in PIB din Republica Moldova este -
inalt. Orientarea cheltuielilor de stat spre consum ,,inghite” -
investitiile (in sectorul de stat si sectorul privat). Acest -
- (in public and private sector), but this phenomenon
Totodatd, nivelul cheltuielilor in economie este mic, si in -
fiecare an, descreste, iar in 2010 era foarte mic, fiind -
diminuate (de la 5,21% in PIB, in 2005, la 4,44%, in -
2010). Cheltuielile pentru realizarea strategiilor de -
dezvoltare si a altor strategii si programe nationale, fiind -
incluse n cheltuielile din economie (desi acestea includ si -
subventiile pentru sectorul agrar si cheltuielile pentru -
dezvoltarea infrastructurii), in dinamicd, se observa -
tendinta lor de descrestere in PIB (de la 3,1%, in 2005, la -
0,93%, in 2010). Dar anii 2009 — 2010 au fost ani de criza -
financiard — ani nerelevanti pentru o analizd pe o perioada -
de lunga durata si incomparabild cu anii precedenti. Pentru -
a nu afecta semnificativ nivelul de trai al populatiei, -
- previous years. In order not to affect significantly the
Delimitarea cheltuielilor dupa caracterul economic -

se efectueazd de pe pozitiile influentei cheltuielilor de stat -
global in procesul de -
reproductie largitd. Componenta lor se determind prin -
Legea bugetului de stat, Legea bugetului asigurrilor -
sociale de stat, Legea asigurdrilor obligatorii de asistentd -
- Their composition is determined by the State budget

clasificarii -
economice oferd posibilitatea de a aprecia directiile -
repartizarii cheltuielilor din buget, in special folosirea -
bugetare, -
inovationald i -
- improving tax administration, by broadening the tax

Evolutiile din economie, in anul 2010, s-au reflectat -
public national. -
Consolidarea veniturilor s-au realizat, in primul rand, prin -
imbunatatirea administrarii fiscale, prin largirea bazei -

Data from table 4 show that the state
expenditure in GDP of the Republic of Moldova is
high. The orientation for consumption of the state
expenditure in Moldova “swallows” the investments

stops the economic growth in the future. However, the
level of expenditure in economy is small and
decreases each year, in 2010 being considerably low,
the decrease being from 5.21% of GDP in 2005 to
4.44% in 2010. Expenses for development strategies
and other national strategies and programs are
included in expenses in economy (in spite that they
include subsidies for agriculture and infrastructure
development expenditure) in dynamics, we can see
their tendency to decrease in GDP from 3,1% in 2005
to 0.93% in 2010. But the years 2009 - 2010 were
years of financial crisis — years irrelevant to an
analysis over a long period and incomparable to

living standards of population, capital expenditure
were reduced during this period.

Delimitation of expenditure by the economic
character is carried out from the positions of influence
of the state expenditure on the motion of the gross
product in the process of expanded reproduction.

law, the Law on state social insurance budget,
Mandatory health insurance law.

Developments in the economy in 2010 were
reflected directly on the national public budget.
Consolidation of revenue was achieved primarily by

base and reducing fraud. Improving the situation in

terms of income and expenses resulted in
consolidating the budget position.
In 2010, the national public budget

fiscale si reducerea fraudelor. Imbunititirea situatiei la , accumulated revenues in amount of 27550.9 million
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capitolul Venituri si Cheltuieli a dus la consolidarea -
pozitiei bugetare. :
In 2010, la bugetul public national au fost -
acumulate venituri in suma de 27550,9 mil. lei, depasind -
cu 2,4% prevederile anului de gestiune si cu 17,1% -
veniturile acumulate in anul 2009. Cheltuielile bugetului -
public national au totalizat 29328,9 mil. lei, reprezentand -
94,3% in raport cu prevederile anului de analizd si -
depasind cu 7,2% cheltuielile executate in 2009.
Cercetdrile efectuate permit tragerea unor concluzii -
pe temeiul eficientei politicii fiscal-bugetare si influentei ei -
asupra  cresterii economice §i  prezentarea unor -
recomandari privind Tmbunétitirea situatiei din acest -
domeniu:
e In urma actiunilor intreprinse de Parlament, -
incepand cu 1 ianuarie 2007, cotele inferioare si mijlocii -
ale impozitului pe venitul persoanelor fizice, fara -
modificarea grilelor de impozitare anuale, sunt de 7% si -
10%, in loc de 8% si 13%, in anul 2006, iar cota maxima a -
impozitului pe venitul persoanelor fizice se mentine la -
nivelul anului 2006, adica in mirime de 20%. incepand cu -
1 ianuarie 2008, sunt modificate grilele si cotele de -
impozitare:
pana la 25200 lei anual — 7%;
de la 25200 lei anual — 18%.
Incepand cu 1 ianuarie 2008, veniturile agentilor -
economici se impoziteazd prin aplicarea cotei zero la -
impozitul pe venitul persoanelor juridice pentru profitul -
reinvestit si de 15% pentru cel distribuit.
Incepand cu 1 ianuarie 2007, scutirile anuale -
personale au fost majorate de la 5400 lei la 9000 lei, in -
2011. In perioada 2009 — 2011, se mentine sistemul de -
impozitare progresiva a veniturilor persoanelor fizice. :
Pe termen mediu, au fost reduse contributiile de -
asigurdri sociale in sensul stabilirii unei presiuni fiscale -
rezonabile atdt pentru angajator, cat si pentru salariat. -
Masurile formulate aveau menirea de a consolida -
stabilitatea financiard a sistemului de asigurari sociale si de -
a extinde pachetul de servicii medicale oferite populatiei -
prin intermediul asigurarilor obligatorii de asistentd -
medicala.
Tarifele contributiilor de asigurdri sociale de stat -
obligatorii pentru angajator sau diminuat de la 25%, in -
2007, la 23%, in 2011. Referitor la accize, incepand cu 1 -
ianuarie 2008, cotele accizelor la bere sunt ajustate la rata -
inflatiei prognozate pe anul 2008 (8,7%). A fost majorata -
in continuare cota compusd a accizelor la productia -
alcoolicd tare si la productia alcoolica slaba. A avut loc -
implementarea primei etape a noului sistem de impozitare -
a bunurilor imobiliare la valoarea lor de piata. :
Politica fiscald in domeniul impozitelor indirecte a -
fost orientatd spre reducerea facilitdtilor fiscale la TVA -
nefondate si greu de administrat. Anularea facilitatilor -
fiscale la TVA pentru importul si livrarea medicamentelor, -
pesticidilor si ingrdsdmintelor minerale, utilajului, tehnicii -
si agregatelor complementare pentru acestea, productiei -
agricole primare, au sporit incasarile TVA la buget, -
acestea fiind alocate pentru suportul, dezvoltarea si ,

- complementary

lei, exceeding with 2.4% the annual management

- provisions and with 17.1% the gained revenue in

2009. National public budget expenditure accounted
for 29328.9 million lei representing 94.3% compared
with the year of analysis and exceeding by 7.2% the
made expenditures in 2009.

The spent research permit to take away some
conclusions on the basis of efficiency of tax —

- budgetary policy and its influence on the economic

growth and to make some recommendations on
improving the situation in this field:

* As a result of actions taken by the Parliament
from January 1, 2007 lower and middle rates of tax on

- income of individuals, with no change in annual tax

scales, are in amount of 7 and 10%, instead of 8% and
13% - in 2006, and the maximum rate of personal
income tax remains at the level of 2006, ie in the
amount of 20%. Starting January 1, 2008 grids and
tax rates are modified:

- up to 25,200 lei per year - 7%;

- from 25,200 lei per year - 18%.

Starting with January 1, 2008 revenue of the

economic agents is taxed by applying zero tax on
- income of legal persons for the reinvested income and
- 15% for the distributed one.

Starting with January 1, 2007 annual personal
exemptions have been increased from 5,400 lei to

- 9000 lei in 2011. During 2009 - 2011 the progressive
- tax system for personal income is maintained.

In medium term, social security contributions
were reduced in order to establish a reasonable fiscal
pressure for both employer and the employee. The

- measures were designed to strengthen the financial

stability of the social security system and to extend
the package of health services provided to the
population through the mandatory health insurance.
Charges of state mandatory social security
contributions for the employer decreased from 25% in

- 2007 to 23% in 2011. Regarding the excises, from

January 1, 2008,excise rates on beer are adjusted at

the inflation rate forecasted for 2008 (8.7%). It was

further increased the rate of excise on strong and
weak alcoholic products. There has been implemented
the first phase of the new system of property tax to
the market value of the real estate.

Fiscal policy in the area of indirect taxes was
aimed at reducing the VAT tax incentives that are
unfounded and hard to manage. Cancellation of tax
incentives for VAT for the import and delivery on the

- territory of the Republic of Moldova of medicines,

pesticides and fertilizers, equipment, technology and
aggregates for them, primary
agricultural production, have increased the VAT
receipts to the budget, these being given for the
support, development and infrastructure improvement
of agriculture, refund of VAT on agricultural
production for the economic agents in the form of
subsidies, and compensation of medicines for the
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ameliorarea infrastructurii sectorului agricol, restituirea

pentru agentii economici din agriculturd a TVA la -
productia agricold sub forma de subventii, precum si -

pentru  compensarea  medicamentelor,  destinate
tratamentului  persoanelor asigurate, in conditii de -
ambulator.

Cercetarile efectuate in scopul asigurdrii cresterii
veniturilor bugetare si optimizdrii presiunii fiscale au -
- budget revenue in 2007 increased by 25% compared

permis tragerea unor concluzii in aceasta privinta:

e in pofida reducerii cotelor impozitelor si oferirea -
unor facilitati stimulatorii la impozitele directe, incasarile -
la buget au crescut. Astfel veniturile bugetului public -
national, in 2007, s-au majorat cu 25%, in raport cu anul -
precedent, depasind cu 1,3%; in raport cu marimea -
prevederilor, inclusiv impozitul pe venit s-a majorat cu -
23,1%, impozitul pe TVA cu 22,5% fatd de anul -
- alcoholic products were increased.

precedent.

In scopul majoririi incasarilor la buget, incepand cu -
1 ianuarie 2008, cotele accizelor la bere au fost ajustate la -
rata inflatiei. Au fost majorate cotele accizelor la productia -
- has been retained the tax amounting to 10% of

alcoolica.

A fost implementata, prima etapa a noului sistem de
- excluding them from the sources of un-taxable

impozitare a bunurilor imobiliare cu destinatie locativa.

in scopul extinderii bazei fiscale, in 2008, a fost -
retinutd la sursd a impozitului in méarime de 10% din -
cagtigurile de la jocurile de noroc, obtinute de persoane -
fizice, si excluse acestea din categoria surselor de venit -
- "State trademark".

neimpozabile.

In vederea prevenirii evaziunilor fiscale, in -
conformitate cu modificdrile operate la Codul Fiscal, -
»iimbrele de acciz” pentru marfurile supuse accizelor au -
- reform, institutional and legislative reform. Essential

fost substituite cu ,,marca comerciala de stat”.

Politica fiscala, ca instrument al cresterii economice -
si al reducerii saraciei, se manifestd In ansamblu cu alte -
parghii economice, precum ar fi reforma administratiei -
publice, reforma institutionald si legislativd. Rezultate -
esentiale ale politicii fiscale nu vor aparea decat dupa -

implementarea reformelor mentionate.

La cresterea veniturilor in bugetul public national au

contribuit si alti factori de administrare fiscala:

a) a fost initiata reforma administrarii activitatii de -
intreprinzitor desfasurate de persoanele fizice in baza -

patentei de Intreprinzator;
b) a continuat practica instituirii posturilor fiscale;

c) au fost efectuate controale operative la obiectele -
de comert, asistentd publicd si prestari servicii privind -
utilizarea masinilor de casa si control. In vederea depasirii :
situatiei de incalcare a legislatiei fiscale, in conformitate cu -
s-a majorat -
cuantumul amenzilor ajungand la 5000 — 6000 lei pentru -

modificarile operate la Codul Fiscal,

fiecare caz de incilcare;

d) 1n scopul optimizarii administrarii impozitului pe -
proprietate, in anii 2005 — 2007, au fost initiate lucrari de -
elaborare a unui sistem de impozitare a contribuabililor -
prin implementarea Sistemului Informational Automatizat -
in controlul fiscal, ce constituie, la ora actuald, un sistem -

complex, elaborat in baza tehnologiilor WEB.

Nivelul cheltuielilor in sectorul economic descreste .
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treatment  of
conditions.

The made research conducted in order to ensure
increased budget revenue and optimize the tax burden
allowed to make some conclusions in this direction:

- Despite the reduction of tax rates and
offering encouraging incentives to direct taxes,
budget revenue increased. Thus, the national public

insured persons in ambulatory

to the previous year, exceeding by 1.3% compared to
the size of provisions, including income tax increased
by 23.1%, and the VAT tax by 22.5% compared to the
previous year.

In order to increase budget revenue, starting
with January 1, 2008, the beer excise tax were
adjusted for the inflation rates. Excise tax rates on

The first stage of the new taxation system for
residential real estate was implemented.
In order to broaden the tax base, in 2008 there

gambling winnings obtained by individuals and

income.

In order to prevent tax evasion, in accordance
with amendments to the Tax Code "Excise stamps"
for the excisable goods have been replaced with

Fiscal policy as an instrument of economic
growth and poverty reduction occurs together with
other economic levers, such as public administration

results of fiscal policy will occur only after the
implementation of the mentioned reforms.

Other factors of tax administration have
contributed to the increase of revenue in the national
public budget. They are:

i)  Reform of management of entrepreneurial
activity undertaken by individuals on the
basis of the patent business was initiated;

ii)  The practice of establishing tax positions
have continued;

Operational controls have been made to
the objects of commerce, public assistance
and services regarding the use of cash and
control machines. In order to overcome
the violation of tax laws in accordance
with amendments to the Tax Code, the
fines increased to 5000 — 6000 lei for each
case of infringement;

In order to optimize the administration of
property tax in the period 2005 — 2007
there have been initiated works to develop
a system of taxation for taxpayers by
implementing the National Information
System in the fiscal control, which is
currently a complex system developed on
the base of web technologies.

iii)
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in fiecare an. In dinamici, se observi tendinta de -
descrestere a ponderii in PIB a cheltuielilor pentru -
dezvoltarea infrastructurii (de la 3,1%, in 2005, la 0,93%, -
in 2010). In ultimii 3 ani (2007-2010) are loc o descrestere -
a cheltuielilor capitale de cca 4,8% din PIB, ceea ce -
influenteazd negativ dezvoltarea economicd. In 2011, -
ponderea cheltuielilor pentru dezvoltarea infrastructurii in -
PIB este putin mai mare fatd de anul 2010 si alcatuieste -
1,4%, dar tot insuficientd rdméane, iar cheltuielile capitale a -
- 2010 and makes up 1.4% but is still insufficient, and
- the capital expenditures are at 4% of GDP.

atins nivelul de 4% din PIB.

Recomandari

1. Una din partile componente al sistemului fiscal
este amplificarea influentei lui asupra economiei si, in -
primul rand, asupra formdrii subiectilor de piatd valorosi, -
infrastructurii de piatd, si, de asemenea, constituirea -
mediului concurential, ca mecanism de realizare a -
deciziilor manageriale efective. Deocamdatd are loc -
cresterea numdrului de intreprinderi, care au terminat anul -
financiar cu pierderi in toate sectoarele ale economiei. In -
2007, numdrul intreprinderilor care au admis pierderi a -
constituit 18543 unitdti, in 2008 — 18858 unitati, in 2009 — -
22462 unitati sau, respectiv, 46,4%, 44,8% si 50,3% din -
- units, in 2009 - 22,462 units or that - 46.4%, 44.8%

2. In prezent problema principald constd in :
modificarea sistemului de impunere din Republica -
Moldova, care trebuie sd fie orientat spre cresterea -
economicd prin reducerea ponderii consumului public si -
majorarea investitiilor publice productive, reducerea -
poverii fiscale si simplificarea sistemului de impozite si -
taxe. Sistemul fiscal trebuie sa fie orientat catre productie, -
stimuland cresterea volumului de productie din sectorul -
real si In aga mod de a largi baza de impunere care total -
- that depends total up to it.
3. Pentru a majora volumul de productie si servicii, -
avansatd a reformei -
sustinerea din buget a -
intreprinderilor orientate spre export. Aceasta va contribui -
la majorarea incasarilor la buget. Trebuie sustinute -
financiar unele ramuri prioritare ale industriei (constructia -
de masini, de industria chimica) atat din sursele bugetului, -
cit si din contul investitiilor care prezinti o sursi sigura -
- has a reliable source for filling the state budget.

4. Reducerea ratelor impozitelor trebuie insotiti de -
eforturi in vederea largirii bazei fiscale, simplificarii -
multor -
contribuabili de la impunerea fiscald si continurii -
imbunatatirii administrarii fiscale si mecanismelor de

totalul intreprinderilor din economie.

depinde de el.

sunt necesare efectuarea mai
structurale a economiei,

pentru completarea bugetului de stat.

structurii  impozitelor, micsorarii  scutirilor

aplicare.

5. Orientarea strategica spre micsorarea cotelorf
impozitelor indirecte la marfurile pietei de consum in -

scopul stabilizarii preturilor.

6. Diversificarea facilitatilor la impozitul pe venit al
persoanelor fizice si a impozitului pe venit al persoanelor -

juridice, punand accentul pe facilitatile investitionale.
7. Activizarea folosirii creditului

impozabil -
investitional in baza largirii formelor sale, in particular, pe -
contul acordarii creditului impozabil investitional ca forma ,

The level of expenditure in the economic sector
decreases each year. The tendency of decline in the
share of GDP of expenditure on infrastructure
development from 3.1% in 2005 to 0.93% in 2010 is
observed in dynamic . In the last three years, 2007-
2010 there is a decrease in capital spending to 4.8%
of GDP, which also adversely affects the economic
development. In 2011 the share of expenditure for the
infrastructure development in GDP is higher than in

Recommendations

1. One of the components of the tax system is
enhancing its influence on the economy and primarily
to the formation of market valuable subjects, market
infrastructure, and also the formation of competitive
environment as a mechanism to achieve effective
management decisions. Until, there is increasing the
number of companies who have completed financial
year with losses in all sectors of the economy. In
2007, the number of enterprises that has been
conceded losses werel8,543 units, in 2008 - 18,858

and 50.3% of all enterprises in the economy.

2. nowadays, the main issue is to change the tax
system in Moldova - it must be oriented towards
economic growth by reducing public consumption
and increasing productive public investment, reducing
the tax burden and simplification of taxes. The tax
system should be oriented towards production,
stimulating growth of the volume of production in the
real sector and in such a way to broaden the tax base

3. in order to increase production volume and
services we need to spend deeper the economy
structural reform, to support from the budget the
export-oriented enterprises, which will help to
increase budget revenues. There should be financially
supported some priority branches of industry
(mechanical engineering, chemical industry) both
from the budget sources and investment account that

4. tax rate reductions should be accompanied by
efforts to broaden the tax base, simplify the tax
structure, reducing the relief of many contributors
taxation and further improving tax administration and
enforcement mechanisms.

5. strategic  orientation towards reducing
indirect tax rates on consumer goods market in order
to stabilize prices.

6. diversification of facilities for personal
income tax and income tax of legal entities with
emphasis on facilities investment.

7. activation in using taxable investment loan in
the base of enlargement of its forms, in particular, on
the account of the taxable investment credit granted
as a form of state’s participation in financing capital
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de participare a statului la finantarea investitiilor capitale.

sustinerea cresterii economice si reducerea saraciei.

investire a intreprinderilor si organizatiilor.

fiscale, in mod special, a amenzilor si penalitatilor.

fiscale.

pierderi esentiale din veniturile producatorilor.

- investments.

8. Rationalizarea sistemului de facilititi fiscale in -
vederea mentinerii celora care sunt directionate spre -
- growth and poverty reduction.
9. Largirea facilitdtilor fiscale la procesele de -
- processes of enterprises and organizations;

10. Largirea mecanismelor de acordare a vacantelor -
fiscale, a creditelor fiscale si de restructurare a datoriilor -
- particular, the fines and penalties.

Aceste si alte directii de perfectionare a sistemului -
fiscal, Tmpreund cu intdrirea disciplinei §i respectarea -
legislatiei fiscale, vor contribui la optimizarea presiunii -
- tax burden.

Pentru a micsora povara fiscald este necesara nu -
numai reducerea numdarului de impozite, dar si de -
revederea structurii lor. Impozitele care sunt plitite ca -
defalcdri din circulatia activelor, taxa pe imobil sunt cele -
mai sofisticate. In conditiile stabilitatii nivelului preturilor -
si cresterii cotelor impozitelor indirecte, acestea duc la -

Orientarea presiunii fiscale la pretul marfii, nu la
veniturile din productie, inevitabil, provoaca procesele -
inflationiste, influenteazd intreprinderile si compenseze -
confiscarile fiscale pe calea majordrii preturilor. Acest -
fenomen diminueaza tendintele lor de a spori eficienta -
productiei, deoarece la Intreprinderi apar interese nu pentru -
largirea productiei si comercializarea marfurilor, ci pentru -

obtinerea facilitatilor si améanarea platilor.

Micsorarea presiunii fiscale pe producatori i
transferul ei asupra consumétorilor (sub forma de adaosuri -
- consumption and opportunities for increasing the
pentru cresterea volumelor de productie ale agentilor -
economici, care lucreazi pe piata internd. Cresterea PIB -
are loc, in mare masurd, din contul exportului marfurilor -
(anume exporturile se impoziteazd cu TVA la cota 0). -
Facilititile acordate de stat la impozitarea exportului -
favorizeazd agentii economici sd majoreze volumele de -
productie exportate, iar aceasta se recupereazd prin -

cresterea produsului intern brut.

Sursa de plata a impozitului poate fi numai venitul
intreprinderii sub toate formele lui, si anume: sumele -
incasate din vanzarea productiei, livriri si servicii prestate, -
pretul de cost al productiei cu acoperirile ulterioare ale -
cheltuielilor din incasarile In urma vanzarilor, venitul net al

intreprinderii.

Metodologia de prognozare a veniturilor ar putea fi
revizuitd in scopul elabordrii unor instrumente mai -
adecvate de stimulari reale si scenarii credibile pentru toate -

componentele bugetului.

Este necesar majorarea ponderii creditarii din;
bugetul public national la implementarea proiectelor -

investitionale in sectorul energetic, industrie, agricultura.
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8. rationalizing tax incentives system to
maintain those that are targeted to support economic

9. widening fiscal incentives to the investment

10.broadening mechanisms for granting tax
holidays, tax credits and tax debt restructuring, in

These and other ways of improving the tax
system, and also the increase of discipline and
compliance with the tax laws will help to optimize the

To reduce the tax burden is necessary not only
to reduce taxes, but also to review their structure.
Taxes that are paid as breakdowns from traffic assets
and property taxes are the most sophisticated. With
price level stability and increase of indirect tax rates
this leads to loss of key producers' incomes.

Orientation of fiscal pressure on the commodity
prices, but not on the income from production,
inevitably causes inflation processes, determines
businesses to offset higher prices via tax liens. This
phenomenon reduces their tendencies to increase
production efficiency, because the business interests
appear not to extend the production and sale of goods
but to obtain facilities and deferred payment.

Reducing the tax burden for producers and
transfer them to consumers (in the form of additions
to the price) reduces the demand for domestic

volume of production of the economic agents, who
work on the local market. GDP growth takes place
largely at the expense of goods export (ie exports are
liable to VAT at the rate 0). Facilities granted by the
state at the taxation of export favors firms to increase
production exported volumes, but it is recovered by
increasing gross domestic product.

Source of payment of tax may be only income
of the company in all its forms, namely: proceeds
from realization of production, supplies and services,
the cost of the production of coatings after spending
the proceeds from realization, net income of the
company.

Methodology of revenue forecast could be
revised in order to develop more accurate tools for
realistic incentives and credible scenarios for all
components of the budget.

It is necessary to increase the share of central
government lending to investment projects in energy,
industry, agriculture
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DEZVOLTAREA
MECANISMELOR FINANCIARE
DE GESTIUNE A RISCULUI iN
AGRICULTURA

Drd. Vitalii BULGAC, ASEM -

In aceastd publicatie ne vom concentra pe trei tehnici -
diferite de gestionare a riscului in agricultura si vom '
incerca sa evidentiem cdnd si in ce caz aceste instrumente .
ar putea fi aplicabile in unitatile agricole din Republica .
Moldova, modul in care acestea pot reduce riscul, §i care
sunt conditiile prealabile necesare utilizarii lor. La inceput,
sunt prezentate pe scurt strategiile de partajare a riscului
inainte de evidentierea metodelor de gestionare a riscurilor .
care transfera riscul de pret si riscul meteorologic pe pietele
internationale.

Produsele financiare de gestionare a riscurilor :
agricole reprezinta, in opinia noastrd, unele dintre cele mai .
importante inovatii financiare care trebuie promovate in cel :
mai insistent mod in agricultura Republicii Moldova. :
Figura I reprezintda locul acestor produse in totalitatea :
inovatiilor care sunt de cea mai mare perspectiva si pe care .
le propunem pentru aplicare 1n unitétile economice agricole .
autohtone.

Producitorii si intreprinderile agricole se afla :
permanent sub impactul riscurilor. Aceste riscuri vin de la :
o varietate de surse, doua dintre cele mai imprevizibile si .
necontrolabile fiind pretul si conditiile meteorologice. Un
numar mare de incercari nereusite au fost facute in scopul :
abordarii acestor riscuri att de institutiile guvernamentale, -
cat si de sectorul privat. De exemplu, asigurarea culturilor, :
sistemele de stabilizare a preturilor de diferite tipuri si :
»ertarea” imprumuturilor au fost folosite pentru a trata :
riscul de neplatd cauzat de factorii de risc sistemic. Cu :
toate acestea, In perioada de postliberalizare si dupa ce au :
suferit mari pierderi in urma eforturilor de stabilizare a .
preturilor in cadrul activititilor de creditare agricola, multe .
guverne au renuntat, iIn mare masura, la aceste eforturi si, .
in prezent, sunt in cautarea unor alternative mai eficiente. .
Deoarece producitorii si unitatile agricole activeaza intr-un .
mediu caracterizat printr-un nivel ridicat de incertitudine, :
finantatorii acestora, la fel, sunt preocupati de problema !
incertitudinii. Gestionarea acestor riscuri, nu ar asigura .
doar o mai mare certitudine in afacerea lor, permitandu-le :
sa-si optimizeze modele de productie, sd investeasca mai .
mult in unitatea lor agricold, sa ia In consideratie culturile :
de mare valoare, dar are, de asemenea, implicatii .
semnificative asupra profilului lor de risc si, totodata, :
asupra capacitatii lor de a accesa credite. Prin gestionarea |
riscului, intreprinderile agricole si producdtorii ar putea .
avea acces mai mare la credite, atdt prin intermediul
sectoarelor bancare traditionale, cét si al altor creditori. O !
mai mare integrare a gestiondrii riscurilor in activitatile .
bancare si ale debitorilor este de naturd sd conduca la

THE DEVELOPMENT OF
FINANCIAL MECHANISMS FOR
RISK MANAGEMENT IN
AGRICULTURE

PhD candidate Vitalii BULGAC, AESM

In this publication we will focus on three different
risk management techniques in agriculture and we will
try to emphasize when and how appropriate these tools
could be applicable in the case of the Moldovan
agricultural units, how they can reduce the risk and

. Which are the necessary preconditions for using them. At
_ first, we briefly present the risk-sharing strategies before

emphasizing risk management methodologies to transfer

D price risk and the meteorological risk on the
. international markets.
Financial products of agricultural risks

management represents, in our opinion, some of the
most important financial innovations which must be
promoted in the most strongly way in the agriculture of
Moldova. Figure 1 represents the place of these products
in all the innovations that are the most perspective and
that we intend to apply for local agricultural economic

© units.

Producers and agricultural enterprises are
constantly under the impact of the risk. Such risk
comes from a variety of sources, two of the most
unpredictable and uncontrollable sources of risk being
the price and meteorological conditions. Many
unsuccessful attempts were made in order to
approaching this risk, both by the governmental
institutions and of the private sector. For example, crop
insurance, price stabilization systems of the different
types and "forgiveness" loans have been used to treat
the risk of non-payment caused by systemic risk
factors. However, during the post liberalization and
after suffering big losses from price stabilization efforts
in agricultural lending activities, many governments
have largely abandoned these efforts and are now
looking for efficient alternatives. As producers and
agricultural enterprises working in an environment
characterized by a high level of uncertainty, their
financiers, likewise, are concerned about the problem
of uncertainty. Managing such risk would not only
bring more certainty for their business, allowing them
to optimize their production models, to invest more in
their agricultural unit, to consider the higher value
crops, but has also significant implications for their risk
profile, and in their turn affect their ability to access
credits. By managing such risk, agricultural enterprises
and producers may have more access to credits, both
through traditional banking sector and other creditors.
Greater integration of risk management in banking
activities and debtors is likely to lead to an
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imbunatatirea accesului la credite pentru micii producatori
si a portofoliului de credite pentru creditori.

Managementul riscului/
Risk management

improvement of access to credit for small producers
and of the credit portfolio for creditors.

Creditare garantata/
Guaranteed crediting

1 \
| . . |
S Vremea/Weather Preturile/Prices !
Riscuri/ h
Risks | '
1 1
X Insolvabilitatea/Insolvency |
| |
\\ ’I
Lantul ofertei agricole/ Agricultural supply chain
. Procesul de Tehnologia/
Seminte/ Ingrasaminte Recolta/ transport / Process Comert/ Te EO (igla
Grains Fertilizer Harvest of transportation Trade cchnology
1
l, \\
: Supraveghere/ Supervision '
Costuri/ | Operare/productie/Operating/production '
Costs | '
1 1
| Tranzactii/ Insolvency |
| |
] ]

____________________________________

Finantarea lantului

Supply chain financing

ofertei/

Figura 1. Abordarile de reducere a costurilor si riscurilor in creditarea agricola/
Figure 1. Approaches of costs reduction and risks in agricultural crediting

Sursa: elaborata de autor/Source: elaborated by author

Desi abordirile informale de atenuare si confiuntare -
a riscurilor agricole existd de foarte mult timp, in prezent, -
este constientizat tot mai mult faptul ci unele dintre aceste -
abordari traditionale pot reduce veniturile medii [1]. -
Literatura de specialitate sustine ¢, in anumite circumstante, -
acordurile bazate pe piati ar putea imbunititi modalititile in -
care oamenii din mediul rural atenueazi si confrunti -
riscurile lor si, prin urmare, ar putea ameliora bonitatea si -
accesul la finantare. In unele cazuri, aceste abordari bazate -
pe piati pot completa (mai degrabd decat substitui) -
aranjamentele informale existente, in scopul de a consolida -
solvabilitatea lor [2].

Instrumentele de management al riscului. -
Fermierii dispun de multe instrumente de gestionare a -
riscurilor. Strategiile de diminuare a riscurilor implica -
tehnici de gestionare a exploatatiilor agricole, inclusiv -
selectia produselor cu expunere redus la risc (rezistente la -
secetd) si cicluri scurte de productie. Autoasigurarea prin -
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Although informal approaches of the agricultural
risk attenuation and confrontation have existed a very
long time now ever more means that some of these
traditional approaches can reduce average incomes [1].
Literature has claimed that in certain circumstances,
market-based agreements could improve the ways in
which people in rural areas and face reduces their risks
and, therefore, could improve creditworthiness and
access to finance. in some cases, these market-based
approaches can complement (rather than substitute)
existing informal arrangements, in order to enhance

- their solvency [2].

Risk management tools. Farmers have several
risk management tools at their disposal. Risk
mitigation strategies involve management techniques
of agricultural holdings, including the selection of
products with reduced exposure to risk (drought-
resistant) and short production cycles. Auto insurance

63



FINANTE / FINANCE

detinerea de lichiditate si diversificarea produselor sau a -
surselor de venit (inclusiv extraagricole) reprezintd alte -
modalitdti de reducere a riscului ex-ante. Strategiile de -
partajare a riscului includ contractele de marketing si de -
productie (agricultura contractuald), integrarea pe verticald, -
hedgingul riscului de pret si participarea la sistemele de -
mutualizare a riscului si de asigurare. :

Diferite tipuri de riscuri necesitd abordari diferite. -
Riscurile agricole pot fi riscuri sistemice, care afecteaza in -
acelagi timp un numiar mare de persoane. Secetele, -
inundatiile severe si prabusirile preturilor la materiile prime -
sunt cele mai proeminente exemple. Riscurile individuale -
sau idiosincratice, afectdnd un fermier, intr-un moment dat, -
nu sunt corelate in spatiu. Intre aceste doud tipuri de risc, :
exista riscuri care tind sd fie localizate In putine zone si -
afecteazd un numar relativ mic de fermieri. Ca urmare,
riscurile necesita instrumente diferite, in functie de tip,
gravitate si frecventa. :

Mutualizarea riscului (risc pooling). Acumularea -
in comun (mutualizarea) a resurselor intre indivizi sau -
comunitati, In scopul de a confrunta socurile, la nivel local, -
este o cale cost-eficientd de a face fatd riscurilor. Prin -
economisirea In perioadele bune, in scopul de a avea resurse -
in timpul socurilor, grupurile de la nivelurile local, regional -
si national sunt capabile sa se protejeze impotriva riscurilor, -
fird a suporta costurile de transfer al acelui risc unei alte -
pérti. Mutualizarea riscului poate fi un mecanism eficient de -
finantare a evenimentelor non-catastrofale. Prin legea -
numerelor mari, odatd cu cresterea numarului de indivizi, -
valoarea medie a riscurilor independente tinde la valoarea -
lor asteptatd. Acumularea de rezerve colective permite -
fondului de autoasigurare si absoarba abaterile pierderilor -
asteptate de la pierderile medii. :

in timp ce mutualizarea riscului, la diferite niveluri, :
poate fi eficientd in gestionarea nivelurilor inferioare de -
socuri covariate si a riscului idiosincratic. Ea nu este bine -
adaptata la nivelurile ridicate de riscuri covariante, cum sunt -
evenimentele meteorologice sau evolutiile preturilor. in :
aceste cazuri, deoarece toti indivizii dintr-o arie si-ar retrage -
resursele in acelasi timp, fondul acumulat va fi epuizat si -
poate si esueze In a satisface platile preconizate. Pentru ca -
acest tip de program s fie eficient, ar trebui sa fie completat -
de un mecanism de transferare a riscurilor catastrofale non- -
diversifiable, in scopul de a optimiza capacitatea de
autoretinere. Acest lucru ar necesita acorduri care si -
defineasci acordurile de divizare a riscurilor intre -
mecanismul de mutualizare a riscului §i mecanismul de -
transfer al riscului.

Riscul de pret. Managementul riscului de pret bazat -
pe piati are potentialul de a ajuta fermierii sau intermediarii -
comerciali si gestioneze riscul miscarilor adverse de pret pe -
pietele de mérfuri primare prin utilizarea fie a instrumentelor -
fizice, fie a instrumentelor financiare. Deoarece impactul -
financiar al volatilititii preturilor ar putea diminua cu -
usurintd fondurile de risc acumulate, si s-a dovedit a fi prea
mare pentru guverne sau orice alt actor de a fi pur si simplu -
absorbit, producdtorii sau actorii comerciali, care sunt .
afectati negativ de volatilitatea preturilor trebuie si se ,

64

by holding liquidity and diversification products or
sources of income (including non-agricultural) are
other ways to reduce the risk ex-ante. Risk-sharing
strategies include marketing and production contracts
(contract farming), vertical integration, hedging price
risk and participation in risk pooling systems and

- Insurance.

Different types of risks require different
approaches. Agricultural risks are systemic risks
affecting at the same time a large number of people.

- Droughts, floods and price collapses of raw materials

are the most prominent examples. Individual or
idiosyncratic risks affect a farmer, at any given time,
they are not correlated in space. Between these two
types of risk are risks tend to be localized in a few

- areas and affect a relatively small number of the
- farmers. As a result, risks requires different tools,
- according to the type, severity and frequency of the

risk.
Mutualisation risk (risk pooling).
Accumulation in common (pooling) of resources

- between individuals or communities, in order to

confront local shocks is a cost-effective way to
withstand the risks. By saving in good times, in order
to have resources during shock, groups of local,
regional and national level are able to protect against
risks without incurring costs of that risk transfer to
others. Risk Mutualisation can be an effective
mechanism for financing non-catastrophic events.
Through law of large numbers, once with increasing
number of individuals the average value independent
risks aims to be expected at their value. Collective

- reserve accumulation allows self-insurance fund to

absorb the expected losses of deviations from the
average losses, while pooling risk at different levels
can be effective in managing various low levels of co
shocks and idiosyncratic risk, it is not well adapted to
the levels high covariant risks such as meteorological
events or developments. In these cases, since all
individuals in an area would withdraw the resources
at the same time, the accumulated fund will be
exhausted and may fail to meet expected payments.
Order for this type of program to be effective it

- should be complemented by a catastrophic risk

transfer mechanism, in order to optimize the capacity
of self-restraint. This would involve agreements
defining the arrangements for division of risks

- pooling mechanism between risk and risk transfer

mechanism.

Price risk. Risk management based on market
price has the potential to help farmers or commercial
intermediaries to manage risk adverse price movements
in primary commodity markets either through the use
of physical instruments or financial instruments. Since

- the financial impact of price volatility could easily

reduce risk funds accumulated and proved to be too
high for governments or any other actor to be simply
absorbed, producers or actors trade, which are
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intoarca pe piatd si sa identifice mecanismele de transfer al -
acestui risc actorilor de piata care sunt mai bine echipati sau -
- transfer market actors who are better equipped or more

Exista instrumentele pietei de marfuri, asa cd actorii -
de pe piatd, care nu doresc sa suporte riscul de pret, pot sa-1 -
transfere actorilor care doresc sa-l suporte sau sd-l -
gestioneze pe baza asteptarilor oportunititii de a obtine -
profit din aceastd activitate. O astfel de activitate are loc fie -
pe o baza fizica, prin comertul de marfuri in sine, sau pe o -
baza financiard — prin intermediul instrumentelor dezvoltate -
- a financial basis - via tools developed specifically for

Gestiunea riscului de pret sub aspect fizic implica -
negocieri contractuale intre vanzitor §i cumpdritor cu -
privire la conditiile 1n care va avea loc schimbul de bunuri -
fizice. Instrumentele fizice de management al riscului -
implicd formarea strategici a preturilor i stabilirea -
calendarului de achizitii §i vénzari fizice (cum ar fi -
Jorward, -
contracte forward de pref minim, contracte cu pret de fixat si -
- contracts for minimum price, fixed price contracts and
sunt fitures-urile si -
optiunile, optiunile si swap-urile over-the-counter (OTC), -
obligatiunile legate de marfuri si alte instrumente derivate de -
materii prime tranzactionate la bursi. In general, :
instrumentele financiare sunt dezvoltate doar in pietele -
materiilor prime, cu burse stabilite. Functiile principale ale -
burselor de marfuri sunt de a servi drept case de compensare -
pentru transferul riscului de la un partener comercial la altul -
si de a asigura un mecanism transparent de descoperire a -
pretului. Acest transfer de risc se poate face prin contracte -
futures, care sunt similare contractelor forward, reprezentand -
acorduri de cumpdrare sau vanzare a unei anumite cantititi -
de marfa, la un anumit pret, la o anumitd datd viitoare. Cu -
toate acestea, spre deosebire de contractele forward, -
contractele futures nu implicd in mod necesar livrarea fizica. -
Pentru intermediarii comerciali din tdrile in curs de -
dezvoltare, contractele futures au un avantaj prin faptul ca -
acestia pot ,,bloca” pretul de vanzare in avansul livrarii -
- advance of actual delivery of the product.

In esentd, dacd intermediarul comercial pierde la -
vanzarea fizica, dansul ar trebui sa castige la cea financiara -
si, invers, daca pierde la vanzarea financiard, ar trebui sa -
castige la cea fizici. Cu toate acestea, dezavantajul major -
pentru utilizare in tarile in curs de dezvoltare este riscul de -
- trading these contracts.

Al doilea tip de contract tranzactionat la bursele -
internationale, contractul de optiuni, poate, de asemenea, si -
fie folosit pentru a gestiona riscul. Contractele de optiuni -
sunt similare contractelor forward (fizice) de pret minim, -
acestea reprezentand acorduri cumpirare sau vanzare a unei -
anumite cantititi de marfd, la un anumit pret, la o anumita -
data viitoare, dar acestea ofersi, de asemenea, oportunitatea -
de a profita de viitoarele evolutii favorabile ale preturilor. Cu -
toate acestea, spre deosebire de contractele forward de pret -
minim, contractele de optiuni nu implicd in mod necesar -
livrarea fizic, pentru executarea contractului. Instrumentul -
este valoros, céci evita absolut ,,blocarea” nivelului pretului, .
dupi cum se intAimpld cu un contract futures, si oferd ,

mai dispusi sd-1 gestioneze.

special cu scopul de transfer al riscului.

tranzactionarea  ,,.back-to-back),  contracte

contracte pe termen lung cu preturi fixe sau flotante.
Instrumentele ~ financiare

efective a produsului.

credit inerent comertului cu aceste contracte.

negatively affected by price volatility should return on
the market and to identify mechanisms of this risk

inclined to manage it.

Exist freight market instruments, such that
market actors unwilling to support price risk can
transfer it to actors seeking to support it or manage it
based on expectations opportunity to make profits from
this activity. Such activity takes place either on the
basis physical, by trading of goods in themselves, or on

the purpose of risk transfer.

Price risk management involve physical contract
negotiations between the seller and the buyer on the
conditions under which exchange of physical goods
will take place. Physical instruments of risk
management involves the formation of strategic pricing
and scheduling of physical sales and purchases (such as
dealing in "back to back"), forward contracts, forward

long-term contracts with fixed or floating prices.
Financial instruments are futures and options,
options and swaps over the counter (OTC), freight-
related bonds and other derivatives traded commodity.
In general, financial instruments are developed only in
the commodity markets with established exchanges.
The main functions of the stock exchange are to serve
as clearing houses for transferring risk from one trade
to another participant and ensure a transparent price
discovery. This risk transfer can be made by futures
contracts, forward contracts are similar, representing
agreements to buy or sell a specific quantity of goods
at a specified price on a certain date in the future.
However, unlike forward contracts, futures contracts
do not necessarily involve physical delivery to fulfill
the contract. For the commercial intermediaries in
developing countries, futures contracts have an
advantage in that they can block the sale price in

In essence, if the commercial intermediary in
physical selling loses he should gain in the financial
and if he loses in financial sales, he should gain in the
physical. However, the major disadvantage for sale in
developing countries is the credit risk inherent in

The second type of contracts traded on
international exchanges, contract options, can also be
used to ensure that risk. Option contracts are similar to
forward contracts (physical) the minimum price, which
represents agreements to buy or sell a certain quantity
of goods at a specified price at a certain time in the
future, but they also provide an opportunity future
evolution to benefit from favorable prices. However,
unlike the minimum price forward contracts, options
contracts not necessarily involve physical delivery to
fulfill the contract. The tool is valuable because it
avoids absolute "blocking" the price level as is a
futures contract, and gives the user the opportunity to
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utilizatorului oportunitatea de a profita de fluctuatiile
favorabile de pret, ce pot aparea in perioada dintre data
cumpararii instrumentului si data expirarii sale. Deoarece
primele sunt platite inainte, exista riscul de credit.

take advantage of favorable price movements that may
occur between the time of purchase of the instrument
and the time of expiration. Because premiums are paid
before, there is a risk of credit.

Tabelul 1/ Table 1

Evaluarea potentialului pentru utilizarea instrumentelor riscului de pret/
Evaluate the potential use of price risk instruments

Produsul de baza este comercializat la o bursa recunoscuti, care dispune de managementul riscului
financiar (futures/optiuni)?/ Is the basic product commercialized on a recognized exchange that provides
financial risk management (futures / options)?

Da/Yes

Nu/No

Are producatorul capital sau active suficiente
pentru a obtine linie de credit ca sa comercializeze
futures-uri? / Has the producer sufficient capital or

assets to obtain credit line to trade futures?

Este contractarea forward-urilor comuna in lantul
comertului fizic? / Are the forward contracts
common for physical trade chain?

Da/Yes Nu/No

Da/Yes Nu/No

Futures-uri Optiuni/ Options
Swap-uri/ Futures- Swaps

price forward contracts)/

Contracte forward/
Contracte forward la
pret minim (minimum

Tranzactionarea ,,back-
to-back”/ Transaction
,,back-to-back”
Stabilirea conditiilor
necesare pentru
contractarea forward/
Determining the
necessary conditions for
forward contracts

Forward Contracts
(minimum price forward
contracts)

Contracte cu preturi de
fixat (Price-to-be-fixed
contracts)/

Contracte pe termen
lung cu preturi fixe sau
flotante (Long-term fixed
or floating contracts)/

Sursa: elaborat de autor/ Source: elaborated by author

Riscul de intemperii (Weather Risc). Putine -
mecanisme de asigurare abordeazi riscul meteorologic. -
Asigurarea traditionald a culturilor nu s-a dovedit -
eficientd, in special, in cazul micilor proprietari, si -
exclude de multe ori factorii meteorologici, cum ar fi -

seceta.

- drought.

Asigurarea traditionald a culturilor, comund in -

tarile dezvoltate, este, de obicei,

subventionata -

substantial, fiind mult mai adecvati pentru agricultorii -

mari, comerciali. Aceste programe traditionale

se -

bazeazi pe examinarea unititilor agricole individuale si -

evaludrile productivitatii.

Asigurarea traditionald a -

culturilor se bazeazi pe vizitele la fata locului, pentru a -
evalua gestionarea adecvati a culturilor si daunelor -
cauzate acestora in caz de reclamatie, ceea ce conduce la -
cresterea substantiald a costurilor in plus fati de -
extinderea problemelor de hazard moral si selectie -

adversa.

Spre deosebire de asigurarea traditionald a -
culturilor, care incearci si misoare pierderile reale, -
asigurarea contra intemperii, bazatd pe indici, utilizeaza -
misuritori meteorologice ca variabile care exprimi ,

Risk against weather (Weather Risk). Few
mechanisms to address the risk of weather insurance.
Traditional crop insurance has not been proved
effective, in particular in the case of small owners, and
often exclude the meteorological factors such as
Few insurance mechanisms address the
meteorological risk . Traditional crop insurance was
not effective, especially for small farmers, and often
exclude meteorological factors such as drought.

Traditional crop insurance, common in
developed countries is usually highly subsidized and is
more appropriate for large farmers, commercial. These
programs are based on traditional agricultural units and
assessments of individual productivity. Traditional
crop insurance is based on site visits to evaluate the
proper management of their crops and damage in case
of complaint, resulting in substantial increases in costs

- in addition to the extending problems of moral hazard

and adverse selection.

Unlike traditional crop insurance, that attempts
to measure the actual losses, index-based weather
insurance uses meteorological measurements as
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pierderile. Considerand riscul mdsurabil in corelatie cu -
productivitatea, mai degraba decat insasi productivitatea, -
impactul unui eveniment meteorologic pe o anumitd -
regiune poate fi misurat mai obiectiv. In plus, asigurarea -
meteorologicd bazatd pe indici poate fi mult mai usor -
reasiguratd decat asigurarea traditionald a culturilor, -
odatd ce entitatile internationale care preiau riscul trebuie -
sd aiba incredere in date, mai degrabd decit in -
- and its underwriting practices.
Un indice poate fi proiectat prin analiza modului in -

care variabilele meteorologice determind productivitatea de- -
a lungul timpului, prin discutarea cu expertii (agrometeo- -
rologii si fermierii) a factorilor climatici-cheie, sau prin -
referirea la modelele culturilor care folosesc variabilele -
meteorologice ca intrdri pentru estimarea productivittii. -
Daci se stabileste un grad suficient de corelare intre indicele -
meteorologic si productivitate, un producator agricol si -
poate asigura riscul de productie prin achizitionarea unui -
contract care va despdgubi daunele, in cazul in care -
evenimentul meteo specificat are loc. In figura 2, oferim o -
scurtd prezentare generald a modului in care lucreaza -
- meteorological insurance works.

Mutualizarea -
riscului, gestiunea riscului de pret bazati pe piatd si -
asigurarea contra intemperiilor in baza indicilor — toate -
furnizeazd avantaje pentru fermier, desi fiecare are costul -
- has their cost.

Managementul riscului aduce o certitudine mai -
mare rezultatelor activitatii de productie, imbunétatind -
bonitatea producatorilor agricoli. Astfel, garantiile -
devin mai putin extreme odatd ce -
- in the risk and increase in utility.

asiguratorul particular si practicile acestuia de subscriere.

asigurarea meteorologica bazata pe indici.
Extinderea finantirii agricole.

sau.

traditionale
productia descreste in risc si creste in utilitate.

Mutualizarea riscului reduce costurile de livrare,
asociate cu asigurarea sau alte activititi de gestiune a -
riscului, bazatd pe piatd. Acest tip de mutualizare si -
partajare a riscului, impreund cu autoasigurarea, este cel -
mai rentabil mod de gestionare a riscului non- -
sistemic. Mutualizarea riscului nu poate nivela incasarile -
de la sezon la sezon, dar poate ajuta la nivelarea -
Deoarece -
participantii la schema activeaza in aceeasi zona, costurile -
de livrare si costurile de operare pot fi reduse. In plus, -
hazardul moral si selectia adversi pot fi atenuate prin -
monitorizare si responsabilitatea de grup. Cand lucrurile -
sunt gestionate la nivel local, comunititile pot discerne -
cazurile de hazard moral si nu suferd din cauza gradelor -
- levels of asymmetry of information.

Beneficiile asigurdrii prefului si ale asigurdrii -
meteorologice diferd de mutualizarea riscului. In loc de a -
partaja riscul in cadrul unui grup sau unei comunititi, -
aceste instrumente permit ca acest risc si fie transferat de -
la partile participante asupra pietelor care sunt adesea in -
cautarea de noi riscuri. In timp ce costurile asociate cu -
operatiunile debitorilor ar putea creste ca urmare a plitilor -
primelor de asigurare, acest transfer de risc permite atat -
debitorilor, cit si bincilor si se protejeze de sciderea -
preturilor pe piata globald sau socurile meteorologice care -
, revenue decreases.

veniturilor, astfel crescand  bonitatea.

ridicate de asimetrie a informatiilor.

pot rezulta in scaderi catostrafale ale veniturilor.

variables that expres the losses. Considering the
measurable risk in correlation with productivity rather
than productivity itself, the impact of weather events
on a particular region can be measured more
objectively. In addition, provide meteorological-based
indices can be reinsured much easier than traditional
crop insurance, once the international bodies should
take the risk to trust the data, rather than private insurer

An index can be designed by analyzing how
weather variables determining productivity over time,
by  discussion  with experts (agricultural
meteorologists and farmers) of the key meteorological
factors, or by referring to crop models using
meteorological variables as inputs for the estimates
productivity. If it is established a sufficient degree of
correlation between meteorological and productivity
index, a farmer can ensure its production risk by
purchasing a contract to indemnify the damages,
where the specified weather event occurs. Figure 2
provides a brief overview of how the index based

Expanding agricultural financing. Pooling of
risk, price risk management based on market and
ensure weatherproofing on the basis of indices-all
provides advantages for the farmer, although everyone

Risk management brings higher certainty the
results of production activity, improving farmers'
creditworthiness. In this way, traditional guarantees
becoming less extreme once the production decreases

Risk pooling reduces the delivery costs
associated with insurance or other risk management
activities based on the market. This type of pooling
and sharing risk with self-insurance, is the most
effective way to manage non-systemic risk. Risk
pooling can not flatten revenues from season to
season, but it can help smoothing income, thus
increasing reliability. Because participants in the
scheme work in the same area, delivery costs and
operating costs can be reduced. In addition, moral
hazard and adverse selection can be attenuated by
monitoring and group responsibility. When things
are managed at local level, communities can discern
cases of moral hazard and do not suffer from high

Benefits of price insurance and meteorological
insurance differ from instead risk pooling of sharing
risk in a group or community, these instruments allow
this risk to be transferred to parties on the markets that
are often in search of new risks. While the costs
associated with operations borrowers may increase due
to payment of insurance premiums, the risk transfer
allows both borrowers and banks to protect themselves
from falling prices on the global market or
meteorological shocks which may result in catastrophic
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Sunt datele meteorologice disponibile si utilizabile?/
Are meteorological data available and usable?

|
v v

Da/Yes Nu/No

Asigurarea bazata
pe indici nu este
indicata/ Insurance
based on indexes
is not indicated

—

Sunt schimbarile in evolutia
precipitatiilor corelate cu schimbarile
in productivitate?/

Are the changes in precipitation evolution
correlated with productivity?

|

Da/Yes

|

Procurarea asigurarii prin alegerea nivelului
de precipitatii si a nivelului de acoperire care vor activa
conditiile contractuale de asigurare/ Purchasing insurance
by choosing the level of precipitation and the level of
coverage that will enable insurance contract conditions

|
!

Nu/No

l Asigurarea bazata pe
Nu/No > indici nu este indicata/
Insurance based on
indexes is not indicated

;

Da/Yes Plata nu va fi facuta/

Payment will not be made

—>
Plata va fi facuta/
Payment will be made

Figura 2. Mecanismul de functionare a asigurarii meteorologice in baza indicilor/

Figure 2. The functioning mechanism of meteorological insurance based on indexes

Sursa: adaptata de autor/ Source: adapted by the author

Din perspectiva de creditare, utilizarea instrumentelor
gestiunii riscului de pret si riscurilor meteorologice pot
potential ajuta bancile si extindd creditarea in sectorul
agricol si reduce costurile, pentru ca clientii asigurati sunt
mai solvabili decat clientii neasigurati. Deoarece bancile
locale trebuie sa concureze pentru a gasi clienti, extinderea
gamei de servicii oferite este un avantaj §i pentru
competitivitatea de piat.

From the perspective of credit, price risk
management instruments and meteorological risks
could potentially help banks to extend credit in the
agricultural sector and reduce the costs because insured
customers are more solvent than uninsured customers.
Because local banks must compete in order to find
clients, expanding the range of services that can be
offered is an advantage for market competitiveness.
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2. Skees, J., Varangis, P., Larson, D., Siegel, P. Can Financial Markets Be Tapped to Help Poor People Cope with
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NOI DIMENSIUNI ALE
PROCESULUI INVESTITIONAL
INTERNATIONAL

Drd. Dumitru SLONOVSCHI, ASEM :

Problema stiintificd importantd solutionatd in -
domeniul cercetat cuprinde evidentierea mutatiilor .

actuale in cadrul procesului investitional international i -
 mutations in the international investment process and

concretizarea aspectelor noi ale investitiilor prin
internationalizarea directa §i indirectd,
Republica Moldova.

Cercetarea a demonstrat laturile pozitive si -
negative ale internationalizarii investitiilor, a conturat -
modelul investitional al unei tiri §i a identificat canalele .
de transmisie a efectelor investitiilor straine directe in -
scopul orientarii la aplicarea diferitor pdrghii i -
. investments with the goal of orienting at implementation
*of various leverages and instruments of motivation
. and/or mobilization of investments in the process of

Cercetarea tendintelor fluxurilor de investitii
strdine directe (ISD), la nivel mondial, relevd ca in :
ultimii ani, odata cu cresterea fluxurilor de ISD originare *
din tarile dezvoltate, se atestd cresterea ISD si in unele *
tari in dezvoltare (ca tari de origine) spre alte tari in curs ;
- observed from some developing countries (the host

instrumente de incurajare si/sau atragere a investitiilor,
in contextul elaborarii politicilor economice.

de dezvoltare.

Fenomenul descris — orientarea fluxurilor de -
investitii straine directe spre noi piete poate fi explicat in *
cel putin doud modalitati: fie traditional — prin cautarea *
de noi piete si avantaje competitive, lansate in acest caz
de tarile in curs de dezvoltare, fie — prin prisma conturarii *
unor noi dimensiuni (forme) ale ISD si anume investitii

straine directe de tip indirect §i investitii strdine directe pe O 1In
- investments, and false foreign direct investments.

false.

Argumentarea esentei investitiilor straine directe *
de tip indirect se bazeazd pe fundamentele teoriilor
gravitationale. Din aceste teorii reiese ca formarea unor
factori gravitationali Intr-o anumita tard in mod inevitabil
va asigura fluxul de ISD in tard. De fapt, nu este chiar :

asa.

In realitate, pentru asigurarea fluxului de investitii °
de la o tard la alta, este necesara situatia in care totalitatea -
avantajelor investitionale (A4/) dintr-o tara sa fie mai mare °
decdt din cealaltd tard. Si atunci a doua tard va deveni -
receptoare (primitoare), iar prima, respectiv, donatoare °

(figura 1).

inclusiv in -
* direct and indirect internationalization, inclusively in

NEW DIMENSIONS
OF THE INTERNATIONAL
INVESTMENT PROCESS

PhD candidate Dumitru SLONOVSCHI,
AESM

The important scientific problem solved in the
assessed domain includes highlighting the current

specification of the new aspects of the investments via

the Republic of Moldova.

The research has demonstrated the positive and
negative aspects of investment internationalization, has
delineated the investment model of a country and has
identified the channels of transfer of the effects of direct

development of the economic policies.

Recent research trends in FDI flows worldwide
reveal that in recent years, simultaneously with the increase
of FDI flows from developed countries, FDI growth is also

countries) to other developing countries.

The described phenomenon — directing the flows of
FDI to new markets, can be explained in at least two ways:
either traditional - looking for new markets and competitive
advantages, launched in this case by developing countries,
or in terms of shaping and establishing new dimensions
(forms) of FDI: the type of indirect foreign direct

The research for the indirect foreign direct
investments is based on the fundamental theories of
gravitation. From this theories it results that the appearance
of some gravitational factors in a country will inevitably
attract FDI’s in that country. However, this isn’t the case.

In fact, ensuring the investment flow from one
country to another implies that the total of investment
advantages (4/) in one country should be bigger than in the
other one. Thus, the second country will become the
receiver, and the first, accordingly, the host, donor

(Figurel).

ISD

Al,< Al

Figura 1. Formarea fluxurilor ISD/ Figure 1. Forming the FDI flows

Sursa: elaborare de autor./Source: developed by the author.
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Explicatia acestui fenomen poate fi simpla. -
piata -
intotdeauna cautd oportunititi de -
plasare in conditii de eficientd maxima. Dacd in tara -
de resedintd capitalul dispune de oportunititi mai -
eficiente de plasare fatd de tara care intentioneaza sd -
pe piata -
internationald a investitiilor nu va avea loc. Conditia -
principald a ISD rdmane eficientizarea procesului -
- the investment process.

Totodatd, trebuie mentionatd si concurenta de -
pe piata internationald in atragerea ISD. In aceastd :
competitie cagtigd tara care asigurd suma maximi a -
- the maximum sum of the gravitational factors.

In afard de aceasta, trebuie remarcat faptul ci -
piata internationald a investitiilor nu functioneaza in -
parametri constanti, ci in forma dialogului permanent -
direct sau indirect dintre piatd, in general, si -
- the market and within its participants.

Capitalul, inclusiv cel care circuld pe

internationala,

atraga capitalul, miscarea capitalului

investitional.

factorilor gravitationali.

participantii la ea.

In promovarea politicii de atragere a ISD, tarile
interesate permanent studiaza necesitatile potentialilor -

investitori ~ strdini, pentru a le oferi factorii -
gravitationali respectivi. Insd, in acelasi timp, si -
activitatea  investitorilor strdini se adapteaza -

permanent la conditiile create,

recipiente.

,»The Alchemy of Finance” [6].
Intr-o  formd  matematica
reflexivitatea se prezintd ca doua functii recursive:

Yfx) (1)
§i X=g(y) (2)
Prin urmare,

Y=g} 3)
x=g[f(x)] (4)

Existd doud momente critice in desfisurarea -
- moments in the course of FDI:

studiului -
preinvestitional, investitorul poate si accepte sau nu -
oportunitatea de investire; in acelasi timp, partea -
receptoare poate si favorizeze sau, dimpotrivi, si -
zadarniceasca realizarea ISD prin deciziile luate si -
- decisions and the implemented measures.
- in momentul in care se obtin rezultatele ISD -
si/sau se modificd factorii de mediu investitional, si -
devine posibild retragerea capitalului investit prin -
diferite forme de dezinvestire, investitorul poate lua -
decizia de a se retrage din afacere sau si mireasci -
amploarea ei; simultan, poate si se schimbe atitudinea -
partii receptoare atat fati de investitor, cat si fatd de -
ISD, ceea ce poate conduce (in cazul pozitiv) la -
amplificarea ISD sau (in cazul negativ) la fortarea -

ISD:

- in momentul finalizarii

masurile intreprinse;

investitorului strain sa desfasoare dezinvestitia.

contribuind la
dezvoltarea economicd si de alt gen a tarilor -
- other developments in the receiving countries.
Aceasta confirmd corectitudinea si largeste -
domeniul aplicdrii teoriei reflexivitatii, a lui George -
Soros si care a fost descrisd detaliat in lucrarea sa -
- his work ,,The Alchemy of Finance” [6].

simplificata, -
- is outlined in terms of two recursive functions:

The explanation for this phenomenon is simple. The
capital, including the one, which circulates on the
international market, always seeks for placement
opportunities in conditions of maximum efficiency. In the
case that the capital has more efficient investment
opportunities in the host country than in the one that attracts
investments, the capital flow on the international investment
market will not take place. The most important requirement
for FDI continues to be the improvement of the efficiency in

At the same time, the competition on the
international market to attract FDI has to be taken into
account. In such cases, wins the country, which ensures

Besides, it is important to note that the
international investment market is volatile and does not
function within constant settings, but in form of
permanent direct and indirect communication within

In promoting the policy of FDI attraction the
interested  countries  continuously  study  the
requirements of the foreign potential investors in order
to offer them the appropriate gravitational factors.
However, at the same time, the activities of the foreign
investors also constantly adapt to the conditions
created, contributing to the economic development and

This confirms the accuracy and enlarges the
application of the theory of reflexivity, which belongs

to George Soros and which was described in detail in

The simplified mathematical form of reflexivity

) (1)
and x=g(y) (2)
Thus,

Y=g} A3)
x=glf(x)] )

As the model shows, there are two critical

- when finishing the pre-investing research
study, the investor can either accept the investment
opportunity or not; at the same time, on behalf of the
receiving party the realization process of FDI can be
encouraged or slowed down through the taken

- once FDI results are obtained and/or the
investment environment factors are changing, it
becomes possible to withdraw the capital through
various forms of disinvestment, as the investor can
decide to withdraw from the business or increase its
magnitude; simultaneously the attitude of the
receiving party towards the investor can change, as
well as towards the FDI, which may lead (if
positive) to increased FDI or (if negative) to force
the foreign investor to resort to disinvestment.
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In conditiile 1n care potentialul economic al unei -

tari (A) este cu mult mai mare decat al altei tari (B),
poate aparea situatia in care economia tarii A Incepe

tarii A, ceea ce poate avea loc in doud forme:

dependenta de economia tarii A (figura 2 (a)).

fapt se largeste din contul plasarii in economia tarii B
(figura 2 (b)).

(a)

When the economic potential of a country (A) is

much bigger than the potential of another one (B), it
- can happen so that the economy of A starts using the
sa foloseascd resursele economiei B, adicd economia -
tarii B sa devina economie-satelit pentru economia -

economic resources of B, so that the economy of the
country B will become a satellite-economy for A. This

can take place in two ways:

— prin atragerea unor factori gravitationali (forta -
de muncd ieftind, scurgerea creierilor, resurselor -
naturale etc.), astfel Incat economia tarii B sa devina -

— through attracting gravitational factors (cheap
labor, brain drain, natural resources, etc.) so that the
economy of B would become dependent on the

economy of A (figure 2 (a)).
— prin intermediul ISD, cind economia tarii A de -
- growing due to its placement in the economy of B
- (figure 2 (b)).

— through FDI, when the economy of A is

(b)

Figura 2. Transformarea economiei tirii in economie-satelit/
Figure 2. Transforming the economy of a country in a satellite-economy

Sursa: elaborat de autor./Source: developed by the author.

Aceasta se poate realiza prin transferuri de -
productie in forma ISD, achizitii de companii cu -
plasarea ulterioara a productiilor necesare, crearea -

companiilor  afiliate =~ in  scopul  organizarii -
outsourcingului s.a.
De asemenea, in practica financiard -

internationald prezinta interes fenomenul investirii in -
lant, al carui exemplu elocvent constituie ISD de tip -

indirect, sau le vom numi simplu — ISD Indirecte.

straine, astfel trasand un flux de ISD dintr-o tara,
indirect, in a treia.

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012

This can be realized through production transfers
in form of FDI, the purchase of companies, which will
be followed by the placement of necessary production,
creating affiliated companies in order to organize the

- outsourcing, etc.

Also in the international financial practice,
special attention is given to the chain investments, for
which a good example is the indirect foreign direct

- investment, which will be named Indirect FDI.

Unele CTN care se stabilesc in tarile Europei -
Centrale si de Est (ECE) isi indreaptd investitiile prin -
intermediul unei filiale — care poate fi reprezentanta -
regionald — aflati intr-o tard terti (dupd cum a fost -
prezentat anterior). Asa fel de investitii sunt numite ISD -
Indirecte, contrar celor directe care se efectueazi de citre -
compania-mami direct in tara-gazda. Conceptul de ISD -
Indirecte este putin descris in literatura de specialitate. In -
afara de definitia prezentati mai sus, acest concept poate -
fi caracterizat in felul urmator: ISD sunt de tip indirect in -
cazul in care activele sau actiunile sunt detinute de -
compania-mamd prin intermediul unei reprezentante -

Some CTN which are established in the Eastern
and Central Europe are directing their investments
through a subsidiary - which may represent the
regional representation - located in a third country (as
mentioned above). This kind of investment are called
Indirect FDI, contrary to direct investments which are
made by the donor company directly in the host
country. Scientific literature about the Indirect FDI
concept is very limited. In addition to the definition
presented above, this concept can be described as
follows: FDI’s are indirect if the assets or shares are
held by the donor company through a foreign

- representative, so that the flow of FDI from one
, country, is traced indirectly into the third.



FINANTE / FINANCE

Din perspectiva prezentei cercetdri, in fluxul -
indirect de investitii se includ si vanzarile intr-o a treia -
- country, due to the fact that these sales can generate
- follow-up investments.

Fluxul de ISD Indirecte este dependent de asa -
factori ca mediul politic si cel economic al tarilor unde -
- countries where it is invested, the existing advantages
avantajele existente pentru investitii, dar si de strategia -

tard, cdaci aceste vanzari

ulterioare.

pot genera investitii

se investeste si de unde sunt generate investitiile,

formulata de companie.

Nivelul impozitarii, embargourile si mediul de
afaceri favorabil sunt principalii factori care atrag -
investitiile indirecte. Astfel, noi propunem modelul -
propriu de vizualizare a fluxului investitional in functie -
de particularitatile mediului de afaceri. Drept exemplu -
poate servi Ungaria, care a incheiat cu Romania un tratat -
Acest stimul motiveaza -
companiile strdine si se stabileascd in Ungaria cu -
perspectiva de a investi in Roménia. Astfel, Ungaria -
poate deveni una din sursele cele mai mari de investitii -

referitor la dubla taxare.

strdine pentru Romania.

Similar, un embargo poate motiva companiile si -
investeascd prin intermediul unei tiri neafectate de -
acest impediment. Printre criteriile de apreciere a -
companiilor, am enumera, de exemplu, mentalitatea si -
cultura in afaceri, precum si, deloc de neglijat, abilitatile -
calitdti, o -
reprezentantd regionald este capabild si administreze -

lingvistice. Doar 1intrunind asemenea

afaceri in tarile vecine.

Figura 3 ilustreaza calea investitiilor indirecte
vis-a-vis de cele directe. Ar fi binevenit sa introducem -
Platforma -
reprezinti o tard pe post de ,incubator” unde -
companiile se pot plasa si dezvolta in regiune, unde ar -
avea posibilitatea sd acumuleze cunostinte despre tara -
si regiune, si unde ar avea un sprijin pentru o -

si o definitie pentru operationalizare.

eventuala maturitate.

Investitii
Indirecte/
Indirect
Investments

For the purpose of this research, in the indirect
investment flow are also included the sales in the third

The Indirect FDI is dependent on factors such as
the economical and political environment of the

for investments, and the company’s strategy.

Taxes, embargoes and the favorable business
environment are the main criteria, which attract the
indirect investments. Thus, we propose a model for
visualizing the flow of investments according to the
particularities of the business environment. The
example used is Hungary, which has made an
agreement with Romania regarding double taxing. This
incentive motivates foreign companies to establish
their base in Hungary with the prospects of investing in
Romania. Following, Hungary can become one of the
main sources of foreign investments for Romania.

Similarly, an embargo can motivate companies
to invest through a country that is not affected by
this obstacle. Within the companies’ assessment
criteria were mentioned the mentality, business
culture, as well as the linguistic abilities. Only by
possessing these qualities, a regional representative is
capable to administer a business in the neighboring
countries.

Figure 3 illustrates the road of the indirect
investments in comparison to the direct ones. At this
point, it is beneficial to introduce the definition for
operationalization. ,,A platform” represents a country,
which takes the role of an “incubator”, where
companies can locate themselves and grow in the
respective region, where they would be able to gain
knowledge about the country and region, and where
they would get support for a prospective maturity.

Investitii
Directe/
Direct
Investments

Figura 3. Modelul ISD indirecte/Figure 3. Indirect FDI Model

Sursa: elaborat de autor. / Source: developed by the author.
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Prin urmare, in model sunt prezente trei regiuni -
geografice: tarile A, B si C. Tinand cont de obiectivele -
acestei cercetdri, tarile au fost reprezentate prin: A — -
Suedia, B — Ungaria si C — Romania.

Investitiile strdine directe marcate prin sigeata -
punctati implicd tirile A si C. In aceasti situatie, :
companiile din tara A investesc direct in tara C si, prin -
urmare, isi asumd un risc prin conditii de mare -
nesigurantd. Asemenea investitori ar putea fi caracterizati -
ca puternici din punct de vedere financiar si cunoscatori -
ai pietei nou-intrate, sau ca ficand parte dintr-o retea -
industriald bine stabilitd. Acest tip de investitii este clar -
reflectat in literatura de specialitate si, tindnd cont de -
obiectivele propuse, nu-1 vom analiza detaliat. :

Spre deosebire de investitiile strdine directe, ISD -
Indirecte includ toate cele trei tari. Este dificil de spus ca -
tara tintd pentru investitii este C, deoarece, initial, a fost -
B. Putem afirma doar ca acest proces este continuu si -
necesitd timp, acumularea de cunostinte despre regiune, -
precum si resurse financiare. :

Primul pas — faza 1, ar fi intrarea in tara B, fapt -
analizat prin prisma celor mai eficiente modalitati de -
stabilire pe piatd. Un model clasic care ilustreazi si -
explicd acest proces este lantul de stabilire si crestere, -
conform céruia companiile evolueaza de la distribuitor la -
reprezentanta si la un eventual producitor. Aceste trepte -
fiind bazate pe increderea in respectiva piatd. Oricum, -
cea mai obisnuitd modalitate de penetrare a pietei este -
sub forma de reprezentanta sau intreprindere mixta, care, -
dupa un timp, se poate transforma in companie-fiica. Prin -
aceasta transformare, companiile trec in a doua faza a -
modelului. Putem afirma ci odaté cu crearea companiei- -
fiice, a crescut Increderea 1In fara respectiva. -
Concomitent, aceastd companie acumuleazd continuu -
cunostinte privind piata si preferintele consumatorilor, -
specificul afacerilor, realizeaza studii si prognoze privind -
mediul politic si economic. Mai mult decat atat, este -
initiat transferul de cunostinte si tehnologii din tara A in -
tara B.

in faza a treia, companiile planific exportul in -
tarile vecine si, concomitent, incepe un proces de -
familiarizare cu toatd regiunea. Aceasta include analiza -
detaliatd a tarilor, cu scopul de a identifica atit -
oportunititi, cit si impedimente de tot felul. Este
important de mentionat ci toate tratatele bilaterale care -
faciliteaza exportul din tara B in tara C sunt considerate -
si influenteaza direct strategiile aplicate.

Prin urmare, eventuala penetrare de piatd este -
efectuati in faza 4, cu modalititi alternative. Principala -
caracteristici a acestei etape consti in faptul ci aproape -
toate deciziile sunt luate in centrul regional (compania- -
fiicd sau reprezentanta) din tara B. Compania-mami din -
tara A este, de asemenea, implicatd, dar in aceasti etapi -
isi manifesta toatd increderea in deciziile luate in tara B. -
Alternativ, in cazul in care din numeroase motive,
prezenta fizici nu este posibili in tara C, reprezentanta -
din tara B devine responsabild de toate activitatile.
Atunci cand tirile B si C sunt vecine, o eventuald intrare |
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Consequently, in the model, three geographical
regions are represented: country A, B and C. Taking
into account the scope of this research, the countries

- are represented by Sweden — A, Hungary — B and

Romania — C.

Foreign direct investments are marked with a
dotted arrow, which applies for A and C. In this
situation, companies from country A invest directly
into country C and therefore, they assume a risk due to
the great uncertainty conditions. Such investors can be

- characterized as financially strong and also with

knowledge of the new market they entered, or as part
of a well-established industrial network. This type of

- investments is much analyzed in the scientific literature

and, given the scope of the research, this type will not
be analyzed in detail.

In comparison to the direct foreign investments,
indirect FDI are the ones that include all the three
countries. It is difficult to say that the target country for

- investments is C, because initially it was B. We can

only state that this process is continuous and requires
time, gathering regional knowledge, as well as
financial resources.

First step — phase 1, represents the entrance in
country B, which can be assessed on base of the most
efficient ways of establishing oneself on the market. A
classical model which illustrates and explains this
process is the chain of establishment and growth,
according to which the companies develop from
distributor to representative and eventually, to a
producer. These steps are based on the confidence in
the respective market. Nonetheless, the most effective
ways to enter a market is through a representative or

- joint venture, which after a certain period of time can

become a daughter-company (franchise). With this
change, companies go into the second phase of the
model. We can state that with the creation of daughter-
company the confidence in the market has increased.

- Simultaneously, this company continues to accumulate

market knowledge on the market and its consumer
preferences, business particularities, conducts research
and makes forecasts the political and economical
environment. Moreover, the transfer of knowledge and

- technology from country A to B initiated.

In the third phase, the company plans the
exports to the neighboring countries and, at the same

- time, starts a process of familiarization with the whole

region. This includes the detailed analysis of the
countries, in order to identify opportunities, as well as
all kinds of obstacles. It is important to mention that all
the bilateral treaties, which facilitate the export from
country B to C, are taken into account and influence
the applied strategies.

Thus the market entrance is achieved in phase 4

- with alternative methods. The main characteristic of

this phase is that all the decisions are being made by

- the regional center (the daughter-company or the

representative) in country B. The mother-company in
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pe piatd se poate face prin intermediul regiunilor de -
frontiera care au anumite tangente istorice si similitudinii -
etnice. Odatd ce este stabilitd prezenta in tara C, se -
initiazd un transfer mixt de cunostinte si tehnologii din -

tarile A si B.

Acest tip de internationalizare etapizatd sau pe -
faze poate continua dacd afacerile sunt de succes. Este la -
fel de important si mentiondm faptul cd odatd cu -
transferul de cunostinte si tehnologii, compania din tara -
B are posibilitatea sd-si concentreze fortele spre procese -
mai sofisticate, cum ar fi bundoara cercetarile stiintifice -
sau strategiile noi de marketing, pe cand productia simpla -
poate fi transferatd in tara C, unde existd un pret -
avantajos al fortei de munca, care poate fi utilizat, cat si -
alte resurse relativ mai putin costisitoare. In asa fel -
compania inregistreazd o dezvoltare continua, stabilind si -

o retea industriald organizata si bine administrata.

ISD Indirecte pot fi prezentate si de pe pozitiile
Sfenomenului investitiilor in lant, care de asemenea -
procesului -

prevede parcurgerea unor faze ale

investitional specific.

In prima fazi, ISD se comportd ca una obignuitd, -
fiind vorba de o investitie strdind /;, In cautarea unor -

avantaje specifice as;, care pot fi exprimate sumar: Y as ;.

Principalele grupuri de avantaje, care influenteaza -

si orienteaza fluxurile de investitii strdine directe,
indirecte sunt [1]:
- dimensiunea pietei externe in crestere;

- cresterea economicd in tara-gazda si in cea de
origine (impact asupra finantdrii: cresterea economicd -
incurajeazd finantarea prin cumpdrare de actiuni §i -
obligatiuni, sau prin imprumuturi de la filialele din -
straindtate, in timp ce recesiunea economicd determind -
companiile strdine sa-si reinvesteasca profiturile obtinute -

in filialele din strainatate),
- concurenta pe piata de origine;
- liberalizarea comertului international;
- regimurile valutare din tarile-gazda;
- procesul de privatizare;
- liberalizarea pietelor financiare.

In afari de acesti factori, care tin mai mult de -
mediul sau de conjunctura international, existi o serie -
de factori motivationali, care determini si influenteazi -
Principala -
motivatie a realizirii unei investitii in striinitate o -
constituie implicit profitul urmarit de investitori. Pe langi -
actiune -
economici, specialistii au mai indicat si alte motivatii -

fluxurile  investitionale  internationale.

motiv  fundamental, care justificd orice

investitionale.

In functie de motivatiile investitionale, investitorii -

straini ar putea fi clasificati in cinci mari categorii [1]:
A. Cautatorii de resurse.

transnationale cautatoare de resurse:

Corporatiile -
transnationale angajate in acest gen de ISD investesc in -
striinitate pentru a obtine anumite resurse la un cost real -
mai scizut decat in tara de origine sau pentru a avea -
acces la resurse care nu sunt disponibile in tara de -
origine. Pot fi identificate trei tipuri de corporatii -

country A is also involved, but at this step, it acts in
complete trust and accordance with the decisions made
by country B. Alternatively, in the case that for various
reasons, the physical presence is not possible in
- country C, a joint transfer of knowledge and
technology from A and B is initiated.

This type of phased internationalization can
continue if the business is successful. It is also
important to mention that together with the knowledge
and technology transfer, the company in country B has
the opportunity to focus on more sophisticated
processes, such as further scientific research or new
marketing strategies, while the production process is
transferred into country C, where there is a more
advantageous price for labor, as well as other cheaper
- resources. In this way, the company develops
- continuously, establishing a well-established and
administered network.

Indirect FDI’s can be presented from the

perspective of chain investments phenomenon, which
- also requires going through some phases of the
particular investment process.
: At the first phase FDI acts as a regular one, as it
- is a foreign investment /; in search of some particular
- advantages asy; , the sum of which can be expressed as
- asy;
: The main advantage groups, which influence and
- direct the foreign direct and indirect investments flow
are [1]:

- size of the external growing market;

- economic growth in the host and home country
(impact on funding: economic growth encourages
funding through buying shares or obligations or
lending foreign branches, whilst the economic
- recession determines the foreign companies to reinvest
- the gained profits in the foreign branches);

- competition in the host market;

- liberalization of international commerce;

- monetary systems in the host countries;

- privatization process;

- liberalization of financial markets.

In addition to these factors, which are directly
connected to the international context, there are several
motivational factors, which determine and influence
the international investments flows. The main
motivation of a foreign investment is by default the
profit sought by investors. In addition to this
fundamental reason that justifies any economic action,
- experts have identified some other investment
incentives.

Depending on the investment incentives, foreign
investors could be divided into five main categories [1]:

A. Resource seekers. Transnational
corporations engaged in this type of FDI’s, invest
abroad to get some resources at a lower cost than in the
country of origin, or to have access to some resources,
which are not available at home. Accordingly, there are
, three types of transnational resource seekers:
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A.1. Cautatorii de resurse naturale. Acestia -
cuprind firmele din sectorul primar si secundar, conduse -
spre investire de dorinta de minimizare a costurilor si de -
- of supply for raw materials. The sought resources by
- this type of FDI are minerals, raw materials or
- agricultural products. Amongst the most popular
- natural resources are energy resources (oil, natural gas,
numdrd resursele energetice (petrol, gaze naturale, -
carbune). Anumite ISD de acest gen sunt realizate si de -
firme din sectorul tertiar: turism, inchirieri de mijloace de -

obtinerea unei securititi a aprovizionarii cu materii
prime. Resursele cautate prin acest tip de ISD sunt
reprezentate de minerale, materii prime sau produse
agricole. Printre resursele naturale cele mai cautate, se

transport, servicii medicale si educationale.

A.2. Cautatorii de forta de muncd. Aceastd
categorie include corporatiile transnationale din sectorul -
secundar si tertiar, in special din térile cu costuri ridicate -
ale fortei de muncd necalificate sau slab calificate, care -
stabilesc filiale in tari cu costuri reduse ale fortei de -
muncd, cu scopul de a furniza produse intermediare sau -
finale intensive in forta de munca spre export in mod -
frecvent; pentru a atrage acest tip de ISD, tarile-gazda -

creeaza zone libere.

A.3. Cautatorii de capacitati tehnologice,

A.1. Seekers of natural resources: These include
primary and secondary sector firms, driven by the
purpose of minimizing the costs and achieve security

coal). Companies from the tertiary sector realize some
FDI’s of this kind: travel, car transport, medical and
educational services.

A.2. Seekers of labor: This category includes
transnational corporations within the secondary and
tertiary sector, especially from countries with high
costs of unskilled or low skilled labor, establishing
subsidiaries in countries with low labor costs in order
to provide intermediate or final products, intensive in
labor force, frequently, for export to attract. For this
type of FDI, host countries create free zones.

A.3. Seekers of technological, managerial,

- organizational and practical capabilities: Examples of
- such FDI may include: alliances concluded between

manageriale, organizationale si de experientd. Exemple
ale unor astfel de ISD pot cuprinde: aliantele incheiate -
intre firmele taiwaneze, coreene si indiene si firme din -
UE sau SUA in sectoarele tehnologice de varf, filiale de -
recrutare a managerilor create de firmele americane in -
Europa sau filialele de cercetare-dezvoltare create de -
firmele britanice din industria chimica in Japonia. In anii -
'80-'90, ISD 1n cautare de resurse au scazut ca pondere in
totalul ISD cam la o treime, reprezentdnd aproximativ -
45% din ISD realizate 1n tarile in dezvoltare, responsabili -

pentru aceastd evolutie fiind, in principal, trei factori:

rolului fortei de munca necalificate sau slab calificate.

Taiwanese, Korean and Indian companies with
companies from EU and U.S. in the most prominent
technological sectors, branches recruiting managers for
companies created by U.S. as subsidiaries in Europe, and
branches for research and development created by
British companies in the chemical industry, in Japan. In
the 80s and 90s, FDI’s in search of resources have
declined as a share of total FDI by one third,
representing about 45% of FDI’s realized in developing
countries. Responsible for this increase are mainly three

factors: increased importance of other types of FDI’s,
cresterea importantei altor tipuri de ISD, indigenizarea -
voluntard sau involuntard a unor industrii din sectorul -
primar (petrol, cauciuc, cupru), sciderea continud a -

B. Cautatorii de piete. Acestia sunt reprezentati
de firmele care investesc intr-o anumita tard sau regiune -
pentru a furniza bunuri si servicii pe pietele respective -
sau pe cele vecine. In afari de dimensiunea pietei si de :
perspectivele ei de crestere, exista patru mari ratiuni care -

determind firmele s se angajeze 1n acest tip de ISD:

si de tranzactie mai reduse, urmarea concurentilor.

guvernele tarilor-gazda a acestor investitii.

diversificarii riscului.

voluntary or involuntary indigenization of primary
industries sector (oil, rubber, copper), the continuous
decrease of the role of unskilled low skilled labor force.
B. Markets seekers. These are represented by
companies, which invest in a particular country or
region in order to provide goods and services in the
respective markets or in the neighboring markets. In
addition to the market size and its growth prospects,
there are four major reasons that determiner firms to

- engage in this type of FDI: following suppliers and
urmarea furnizorilor si a clientilor, adaptarea produsului -
la preferintele si necesittile locale, costuri de productie -
- costs, following the competitors.

Cea mai importanti motivatie pentru acest gen de -
ISD este reprezentatd de actiunea de incurajare de citre -
- governments of the respective host countries for these

C. Ciutitorii de eficienti. Aici vom incadra -
companiile care incearci si-si maximizeze profiturile din -
valorificarea economiilor de scard §i ca urmare a -

customers, adapting the product to the local needs and
preferences, production costs and lower transaction

The most important motivation for this type of
FDI is the action of encouragement from the
investments.

C. Efficiency seekers. Here we include those
companies, which try to maximize their profits on

- behalf of economies of scale and risk diversification.

D. Ciutiitorii de active strategice. Aceastd -
categorie cuprinde acele corporatii transnationale care se -
angajeazi in ISD de obicei prin achizitionarea activelor -
firmelor striine, cu scopul clar definit de a-si promova -
obiectivele strategice pe termen lung, mai ales acelea de -

D. Strategic assets seekers. This category
includes those transnational corporations that engage in
FDI usually by purchasing assets of foreign companies
in order to clearly define and promote long-term
strategic objectives, especially those supporting and

sustinere §i promovare a competitivitatii lor la nivel , promoting their own global competitiveness. Companies
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global. Firmele care realizeaza astfel de ISD sunt fie -
corporatii transnationale care aplicdi o strategie de -
integrare regionald sau globala, fie investitori strdini aflati -
la primele lor incercdri de iesire pe piata internationald si -
care vor si cumpere un avantaj competitiv pe o piatd -

locala.

E. Alte tipuri de ISD. in opinia specialistilor,
existd si alte motivatii care fundamenteaza activitatea -
CTN, care nu pot fi cuprinse in cele patru categorii -
anterioare. Ele pot fi impdrtite in trei grupuri, dupd cum -
- order to avoid restrictive legislation or macroeconomic

urmeaza:

— Investitii de evadare: anumite ISD

sunt -

realizate, pentru a evita legislatia restrictivd sau politicile -
macroeconomice aplicate in tdrile de origine (ex.: firmele -
isracliene in UE, investitile béncilor japoneze in -
* commerce);

Europa);

— Investitii de sprijin: sunt realizate in scopul -
sprijinirii activitatii companiei-mama (in special in sfera -
- company.

comertului);
— Investitii  pasive: sunt investitii
investitorul nu obtine controlul total asupra companiei-tinta.

obtina profit.

suma avantajelor Y as,.

Y-as;, precum si fluxul de numerar FNP,.

prin care -

that perform such FDI are either transnational
corporations which apply a regional or global integration
strategy, or foreign investors which are at their first
attempt to exit the market, and are trying to buy a
competitive advantage in a local market.

E. Other types of FDI. According to the experts
there are other reasons underlying TNC activity, which
cannot be included in the four previous categories.
These can be divided into three groups as follows:

- Escape investments: some FDI’s are realized in

policies applied in host countries (ex: Israeli companies
in the EU, Japanese investment banks in Europe);

- Support investments: are realized in order to
support the work of the parent company (especially in

- Liability investments: are investments by which
the investor does not obtain full control over the target

As a result a positive cash flow FNP; is

achieved, which is higher than /;, meaning to obtain
Drept rezultat se obtine un flux de numerar pozitiv -
FNP,, care trebuie sa fie mai mare decat /;, adica sa se -
- invested in another country (or countries) in order to
In faza a doua, suma totald sau partiald a FNP; -
este investitd in altd tard (sau tari) pentru a beneficia de -
- continued, as it relates to investments in the country, i
Numirul de faze urmétoare poate fi continuat, -
fiind vorba de investitiile in tara i — /; suma avantajelor -

Probabil, exista si faza finala, in cadrul careia se

desfasoara procesul de dezinvestire.

Din cele expuse, reiese ca ISD indirecte pot avea
- FDD’s:

unele avantaje fati de ISD obisnuite:

D

amplificare a investitiilor, dat fiind faptul ca I; <Y I

cazul ISD traditionale: ) as;;<>"> as;;
III) Drept urmare, ISD
eficiente, dat fiind faptul ca FNP;<) FNP,

in cazul ISD indirecte are loc procesul de -

profit.
In phase two the total or partial sum FNP; is

receive the sum of benefits Y as,;.

The number of following phases can be
— I; the sum of benefits Y as; , as well as the cash flow
FNP..

Eventually, it is possible to outline the final
phase, in which the disinvestment process takes place.

From what was mentioned above, the indirect
FDI’s may have some advantages over the regular

I) In case of indirect FDI, the investment process

is amplified, since I; <Y I;;

II) Din contul diversificarii internationale suma -
avantajelor investitionale este potential mai mare decét in -
- than in the case of traditional FDI: Y as;;<}> as;;;

indirecte sunt mai -

IT) The sum of investment benefits is potentially
greater due to the international diversification benefits,

III) As a result, indirect FDI’s are more

- efficient, since FNP,<Y FNP;.

De mentionat ci ISD indirecte pot lua forma ISD -

false (figura 4).

It should be noted that indirect FDI’s could

, appear as false FDI’s (figure 4).

2

Figura 4. Modelul ISD false/ Figure 4. False FDI Model.

Sursa: elaborat de autor/Source: developed by the author

In prima etapa a procesului, investitorul din tara !

A creazd o companie in tara B. In a doua etapa,
compania nou creatd face investitii straine directe in
tara A, avand statutul de investitor strain.

76

In the first stage of the process, the investor from
country A creates a company in country B. In the second
stage the newly created company makes foreign direct
investments in country A, acting as a foreign investor.
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Cu alte cuvinte, esenta procesului constd in -
exportarea capitalului din tara A in tara B (cele mai -
atractive fiind paradisurile fiscale sau zonele off- -
shore) cu formarea unei entitati economice, in numele -

céreia se vor face investitii directe din tara B in tara A.

Astfel, un Intreprinzator autohton al tdrii A
poate capita toate avantajele investitorului strdin, -
inclusiv si acoperirea legislatiei internationale privind -
activitdtile sale. Aceastd schemd poate sd apard in -
cazurile in care in tara A sunt neglijate interesele -
conditii -

investitorilor autohtoni s§i se creaza

privelegiate pentru investitorii straini.

De asemenea, in tirile in care economia -
subterand a capdtat proportii relativ mari, apare -
problema exportului din tara a capitalului provenit din -
aceasta cu scopul ,spalarii” lui, dupa care nu se -

exclude intoarcerea lui 1n tara sub forma de ISD.

Situatia elocventd legatd de atragerea ISD false -
s-a creat, in Ucraina. Inainte de ,,revolutia portocalie” :
multi intreprinzatori locali si-au ,,scos” capitalurile lor -
din tard in zonele off-shore pentru a scdpa de povara -
fiscald exageratd, precum si din alte considerente. in :
ultimii ani, in contextul ameliordrii mediului de -
afaceri din tard, capitalurile ,,scoase” se intoarce sub -
formad de investitii striine. In conformitate cu datele -
statistice, ponderea unor astfel de investitii in Ucraina -

constituie circa 30-40%.

Investitiile strdine directe false se definesc ca -

flux de capital provenit din afara tarii-gazda, avand
legal statut de investitii strdine, originea acestor

fluxuri fiind tara in care au fost locationate, realizate -

astfel cu scopul ocolirii unor bariere economice sau

comerciale, obtinerea unor privilegii financiar-fiscale -

sau de alta naturad.

Analiza empiricd a rapoartelor anuale ale -
Comisiei Nationale a Pietei Financiare demonstreaza -

validitatea noilor concepte propuse in lucrarea de fata.

Fiecare tara trebuie si diferentieze activititile
de atragere a ISD, in care scop orice informatie -
analiticd are o mare importantd. Cunoasterea noilor -
forme de investitii va oferi guvernantilor fundamente -

pentru restructurarea politicilor macroeconomice.

In other words, the essence of the process is to
export capital from country A to country B (the most
attractive are of course the tax heavens or offshore
- areas) forming an economic entity, on whose behalf
- will be made direct investments from country B to
country A.

Thus, a local entrepreneur of country A can get all
the benefits of a foreign investor, including the
application of the international legislation with regards
to his activities. This scheme may also occur in cases
- when in country A are neglected the interests of local
- investors and are created advantageous conditions for
foreign investors.

Also, in countries where the informal economy
has a relatively large proportion, appears the issue of
- exporting capital out from this country to "wash" it, then
- it is likely to return in the country as FDL

This situation regarding the attraction of false FDI
was created in Ukraine. Before the "orange revolution"
many local entrepreneurs have "taken out" their capital
from the country in offshore areas to escape the
excessive tax burden, as well as for other reasons. In
recent years, in the context of the improvements within
the country's business environment, the ,,outside” capital
is back as foreign investments. According to statistics,
- the share of such investments in Ukraine reaches about
- 30-40%.

: False FDI's are defined as the flow of capital
- from outside the host country, having a legal status as
- foreign investments, which have been made in order to
- avoid some economic or commercial barriers, obtaining
- financial-fiscal privileges or for other reasons.

: The empirical analysis of annual reports of the
- National Commission of Financial Market proves the
validity of these new concepts proposed in this paper.

: Each country should differentiate its activities
- of attracting FDI, for which any analytical
information and evidence is of great importance.
Knowledge about the new forms of investments shall
provide a cornerstone for government bodies with the
- purpose of restructuring government macroeconomic
, policies.
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IMPORTANTA POPULARIZARII
- POPULARIZING INFORMATION

INFORMATIEI iN SCOPUL
CONTRACARARII
FENOMENULUI EVAZIUNII SI
FRAUDEI FISCALE IN
REPUBLICA MOLDOVA

Conf. univ. dr. Eugenia BUSMACHIU,
ASEM -
Drd. Valeriu SEVERIN, ASEM -

Cauza principald a racolarii tinerilor in scheme
. fraud schemes in the Republic of Moldova is the fact

frauduloase in Republica Moldova este faptul ca
acestia  deseori nu  constientizeazd

informati. Atat prezentul, cat §i viitorul evaziunii §i

contribuabililor, iar una din masurile eficiente care

au fost luate pentru a reduce frauda fiscala si care '
trebuie sa continue este popularizarea informatiei la -
capitolul evitarea implicarii populatiei in scheme de :
. avoiding to engage in evasion schemes and tax fraud.

Cuvinte-cheie: frauda fiscala, evaziune fiscald, .
intreprindere declarata ,, fantom”, combaterea fraudei
. company, combating tax fraud

evaziune §i frauda fiscala.

fiscale

Introducere

In perioada februarie — aprilie 2012, in calitate
de functionar fiscal din cadrul Directiei antifrauda :
fiscala a Inspectoratului Fiscal Principal de Stat de pe :
langa Ministerul Finantelor al Republicii Moldova, am
tematica
,Neadmiterea cazurilor de racolare a tineretului in °
scheme de evaziune fiscala”. Seminarele respective au -
fost petrecute cu studentii institutiilor superioare de -
invatdmant din Republica Moldova in vederea initierii :
acestora in ceea ce priveste notiunile de activitate
ilicitd, pseudoactivitate de intreprinzator, evaziune -
fiscala, frauda fiscala, activitate fictiva, mecanismele °
de functionare a escrocheriilor fiscale in care sunt :
implicate persoane care sunt induse in eroare, de -
reguld, tineri care nu cunosc prevederile legislatiei si, :
respectiv, urmdrile care survin dupa participarea cu °
intentie sau farad intentie la activitati ilicite de fraudare *

participat la ciclul de seminare cu

a Bugetului Public National.

Scopul seminarelor respective

totalitatea
consecintelor ce pot sa se rasfrangd ca urmare a .
Inregistrarii pe numele acestora a unor intreprinderi .
delincvente, , fantome”. Cu alte cuvinte, tinerii nu .
cunosc prevederile legislatiei in vigoare sau sunt slab -
: just poorly informed. As well the present as the future
fraudei fiscale in Republica Moldova este determinat
si influentat direct de comportamentul civic fiscal al -
. fiscal civic conduct of the tax payer and it could be

constd in -
informarea tinerilor despre pericolul la care pot fi :
supusi acestia ca urmare a racolarii lor si implicarii in *
scheme frauduloase (in urma participarii la activitati -
ilicite de fraudare a Bugetului Public National) si se -
petrec de catre colaboratorii Directiei antifrauda -

THE IMPORTANCE OF

AIMED AT COUNTERING THE

TAX EVASION AND TAX FRAUD

PHENOMENON IN THE
REPUBLIC OF MOLDOVA

PhD, Associate Professor, Eugenia
BUSMACHIU, AESM
PhD candidate Valeriu SEVERIN, AESM

The main cause of youth engagement in the

that they often don’t comprehend the entirety of the
consequences that could redound upon them as the
aftermath of delinquent or dummy companies being
registered using their name. In other words, the youth
isn’t familiar with the active legal provisions or are

of tax evasion and tax fraud in the Republic of
Moldova is determined and directly influenced by the

said that one of the efficient measures that have been
taken to reduce the tax fraud and what must continue is
the promotion of the information among population on

Key-words: tax fraud, tax evasion, dummy

Introduction

In the period between February and April of
2012, as a fiscal official within the Fiscal Antifraud
Department of The Main State Tax Inspectorate by the
Ministry of Finance of the Republic of Moldova, I took
part in a course of seminars with the topic “Non-
admission of cases on engaging youth in schemes of
tax evasion”. The seminars invited students of the
universities from the Republic of Moldova meaning to
inform them about the notions of illicit activity,
entrepreneurial pseudo-activity, tax evasion, tax fraud,
fictional activity, mechanisms by which the fiscal
machinations function that include misled persons,
usually youth that aren’t familiar with the legal
provisions and respectively, the consequences that
result from the participation with or without ill
intention in the illicit activity of frauding the National
Public Budget.

The goal of the respective seminars comprise of
informing the youth of the danger that may menace
them following their engagement in fraud schemes
(after taking part in the illicit activities of frauding the
National Public Budget) and the seminars are being
organized by the employees of the Fiscal Antifraud
Department of MSTI in the majority of universities of
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fiscala a IFPS in majoritatea institutiilor de Invatdmant

an.

Cauza principala a racolarii tinerilor in scheme
frauduloase in Republica Moldova este faptul ca
acestia deseori nu constientizeaza totalitatea

informati.

I. Analiza chestionarelor efectuate

unor date statistice

de invatamant am realizat chestionare pentru studenti,

cunostinta.

Daca un procentaj atdt de mare de studentii -
chestionati nu au cunoscut existenta schemelor de -
evaziune si frauda fiscala, atunci apare intrebarea cati -
tineri din familii social vulnerabile sau fara studii nu
cunosc acest lucru? Evident ca procentajul este mai -
mare. Se stie cd evazionistii in primul rand racoleaza -
persoanele tinere naive, fara studii si din familii social -
vulnerabile.

Evaziunea si frauda fiscald sunt pagubitoare atat -
statului, cat si contribuabilului. In primul rand statului
pentru ca il lipseste de veniturile necesare indeplinirii
atributiilor sale esentiale si in al doilea rand -
contribuabilului prin faptul ci totalul impozitelor ce -
urmeazi a fi colectate de citre stat se distribuie pe o -
masi de venituri mai mici si prin urmare fiecarui -
contribuabil 1i revine un impozit mai mare.

Este cunoscut faptul ci masurile de combatere a -
evaziunii si fraudei fiscale pot fi eficiente daci -
actioneazd concomitent 1n urmdtoarele domenii:
legislativ, administrativ si educational. In domeniul -
legislativ se urmireste elaborarea unei legislatii fiscale -
corespunzatoare, clare, concise, stabile si coerente.
Din punct de vedere administrativ, misurile vizeazi -
crearea unui sistem informational complex si operativ, -
asigurarea structurilor si instrumentelor administrative -
adecvate combaterii eficiente a evaziunii si fraudei -
fiscale. Sub aspect educational, misurile vizeazi -
asigurarea conditiilor necesare educatiei cetitenilor in -
sensul respectirii legislatiei fiscale si chiar motivarea ,
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* taken

- the country starting from 2010, twice a year.
superior din tard incepand cu anul 2010, de doud ori in -
- fraud schemes in the Republic of Moldova is the fact
- that they often don’t comprehend the entirety of the
- consequences that could redound upon them as the
- aftermath of delinquent or dummy companies being
consecintelor ce pot sd se rasfringd ca urmare a -
inregistrarii pe numele acestora a unor intreprinderi -
delincvente, ,fantome”. Cu alte cuvinte, tinerii nu -
cunosc prevederile legislatiei In vigoare sau sunt slab -

The main cause of youth engagement in the

registered using their name. In other words, the youth
isn’t familiar with the active legal provisions or are just
poorly informed.

I. The analysis of

the questionnaires

- conducted with the university students and some
cu -
studentii institutiilor superioare de invitamant si a -
- conducted questionnaires
In cadrul seminarelor, la institutiile superioare -
- know before the seminar about the tax evasion and tax
care au raspuns la cateva intrebdri, printre care: ,,Stiati -
inainte de fenomenul fraudei si evaziunii fiscale in -
Republica Moldova?", ,,A prezentat interes informatia -
diseminatd de cdtre colaboratorul Directiei antifrauda -
fiscald a IFPS in cadrul seminarului?”, ,,Credeti cé va -
fi utila informatia respectiva pe viitor?" etc. si in urma -
generalizdrii informatiei din chestionare, se poate -
concluziona cd in jur de 80-90% din studentii -
chestionati nu au cunoscut ca exista astfel de scheme -
in care sunt implicati multi tineri (firme ,,fantome” si -
delincvente etc.) si majoritatea au considerat oportund -
si necesard informatia care le-a fost adusa la -

statistical data

During the seminars at the universities, we
for the students that
answered several questions, among which: “Did you

fraud in the Republic of Moldova?”, “Has the
information disseminated by the employee of the Fiscal
Antifraud Department of MSTI during the seminar
been of any interest?”, “Do you think the respective
information will be of any utility to you in the future?”
etc. and after quantifying the information from the
questionnaires, the conclusion could be made that
around 80-90% of students being questioned didn’t
know that such schemes of evasion and tax fraud in
which a lot of youth is engaged (delinquent and
dummy companies) existed and the majority have
considered the information that they were presented is

- opportune and necessary.

If such a high percentage of questioned students
didn’t know about the existence of the tax evasion
schemes and tax fraud — the question arises: how many

- young people from poor families or without studies

don’t know this thing. It’s evident that the percentage
is great. It is well known that the tax evaders engage
young and naive persons in the first place, without

studies and from poor families.

Tax evasion and tax fraud are detrimental to the

state as well as to the tax payer. In the first place to the
- state because it strips the state of the necessary income

to carry out its essential responsibilities and in the
second place the tax payer through the fact that the
total tax that is meant to be collected by the state is
distributed to a lower income mass so each tax payer

- will have to pay a higher tax.

It is a known fact that the measures of combat
tax evasion and tax fraud can be efficient if action is
in the following domains simultaneously:
legislative, administrative and educational. The
development of a corresponding, clear, concise, stable

~and coherent fiscal legislation in sought in the

legislative domain. From the administrative standpoint,
the measures imply the creation of a complex and
operative informational system, providing the
structures and adequate administrative instruments to
efficiently combat the tax evasion and tax fraud. Under
the educational aspect, the measures imply providing
necessary conditions to educate the citizens to uphold



FINANTE / FINANCE

contribuabililor prin stimulente in acest sens.

De multe ori insd aspectul educational este uitat -
sau lasat pe ultimul loc, nefiindu-i atrasd o atentie -
deosebita, ceea ce determind populatia neinformata si -
needucatd in materie de legislatie fiscald, riscurile -
- field, population to take the risks of engaging in illicit
- activities and to exercise tax evasion and tax fraud.

Deoarece organul fiscal intreprinde mai multe -
masuri de contracarare a fenomenului fraudei fiscale, este -
greu de stabilit intr-o perioada scurtd de timp cérei masuri -
ce grad de eficientd 1i revine, deoarece aceste masuri -
conlucreaza intre ele si prin urmare deseori se analizeaza -
- measure efficiency is analyzed.

Pentru a evidentia unele rezultate pozitive in -
combaterea fenomenului evaziunii fiscale in Republica -
anume combaterea -
fenomenului intreprinderilor ,fantome” in Republica -
Moldova (intreprinderi in care deseori sunt implicate -
- are often engaged), data from table 1 can be analyzed.

implicdrii in activitati ilicite si a recurgerii la evaziune
si frauda fiscala.

doar tabloul general al eficientei masurilor luate.
Moldova din ultimii

ani, si

persoane tinere), pot fi analizate datele din tabelul 1.

the tax laws and even the motivation of the tax payer
through stimulants in this sense.

In many cases the educational aspect is forgotten or
left on the last place, not being given the necessary attention,
which determines the uninformed and uneducated, in this

Because the fiscal body carries out many
measures of combating the fiscal fraud phenomenon, it
is hard to identify in the short run which measure what
grade of efficiency belongs, because these measures
work together and usually only the big picture of the

For marking some positive results in combating
the tax evasion phenomenon in the Republic of
Moldova in the last few years, and especially
combating the dummy companies phenomenon in the
Republic of Moldova (firms in which young persons

Tabelul 1/ Table 1

Numérul intreprinderilor declarate ,,fantom” in Republica Moldova in perioada anilor 2006-2012 /
Number of dummy companies in Moldova during the years 2006-2012

Anul/ Year 2006|2007 (2008|2009

2010

2011|2012 (ianuarie-iunie)/ (January-June)

Numarul / Number | 164 | 144 | 206 | 109

70 | 45 10

Sursa: Elaborata de autor in baza datelor din cadrul Serviciului Fiscal de Stat/ Source: Developed by author based on data from

the State Tax Service

Din datele tabelului 1 se observa ca fenomenul -
crearii firmelor ,fantome” a cdpatat o limitare .
esentiali in perioada 2010-2012 comparativ cu -
perioadele precedente, si anume numirul firmelor -
n anul 2011 a fost de 4,6 ori mai mic dect -
scadere a -
fenomenului se pastreaza si in anul curent. Sunt -
convins cid fintr-o oarecare misuri a influentat in -
sensul reducerii numirului firmelor fantome” si -
- dummy companies in a certain measure as well.
in Diagramele 1 si 2 este prezentatd pe categorii -
intreprinderilor -
- by age category.

” A
1

,fantome

in anul 2008, aceeasi tendinta de

popularizarea informatiei in randurile tinerilor.

varsta  tuturor conducatorilor
fantome” declarate in perioada 2006 — 2012.

From the Table 1 data one can observe that the
phenomenon of creating dummy companies has been
essentially limited in the period of 2010-2012 compared
to the previous periods, and especially the number of the
dummy companies in 2011 was 4.6 times lower than in
2008, the same trend in the decline of the phenomenon is
preserved in the current year. I am convinced that the
popularization of the information among the young
persons had influenced the decrease of the number of

The Diagrams 1 and 2 present the all the heads
of dummy companies declared between 2006 and 2012

mpanala 30 ani/ below
30 years

W peste 30 ani/ over 30
vears

Diagrama 1. Varsta conducitorilor intreprinderilor declarate ,,fantom” in Republica Moldova in
perioada anilor 2006-2012/ Diagram 1. The manager’s age of dummy companies in Moldova during the
years 2006-2012

Sursa: Elaborata de autor in baza datelor din cadrul Serviciului Fiscal de Stat/
Source: Developed by the author based on data from the State Tax Service
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H206- 30 ani (vears
m21-25 ani (vears

= 18-20 ani (years

Diagrama 2. Persoanele tinere cu varsta de pana la 30 ani implicate in calitate de conducatori ai
intreprinderilor declarate ,,fantom” in Republica Moldova in perioada anilor 2006-2012/
Diagram 2. Young people aged under 30 involved as managers of dummy companies in Moldova during
the years 2006-2012

Sursa: Elaborata de autor in baza datelor din cadrul Serviciului Fiscal de Stat/
Source: Developed by the author based on data from the State Tax Service

Se observa ca 45% din numarul total de conducétori
in perioada -
01.01.2006 — prezent sunt persoane tinere cu varsta de -
pand la 30 ani. Deci peste 300 de persoane tinere cu vérsta -
de pana la 30 ani au fost implicati in scheme de evaziune -

ai intreprinderilor declarate ,,fantom”

A

fiscala in calitate de conducatori ai intreprinderilor
declarate ,,fantom” in Republica Moldova incepand cu -
01.01.2006 si pana in prezent. Pe langd aceste persoane -
tinere implicate mai sunt si altele care figureaza la -
intreprinderi declarate ,,fantom” ca contabili si fondatori. -
De asemenea, o mare parte din persoane tinere sunt
implicate si in scheme de evaziune si frauda fiscald in -

intreprinderi delincvente.
Concluzii si recomand:ri

in contextul celor mentionate mai sus, este necesar
sd se constate cd, atat prezentul, cat si viitorul evaziunii si -
fraudei fiscale in Republica Moldova este determinat si -
influentat direct de comportamentul civic fiscal al -
- fiscal civic conduct of the tax payer.

contribuabililor.

in concluzie se poate spune ci, una din masurile
eficiente care au fost luate pentru a reduce frauda fiscald si -
care trebuie sa continue este popularizarea informatiei la -
capitolul evitarea implicarii populatiei in scheme de -
- engage in evasion schemes and tax fraud.

Astfel, de catre Inspectoratul Fiscal Principal de Stat -
de pe langa Ministerul Finantelor al Republicii Moldova in -
comun cu Ministerul Educatiei al Republicii Moldova se -
preconizeaza petrecerea in viitor a seminarelor cu tematica -
, Neadmiterea cazurilor de racolare a tinerilor in scheme de -
evaziune fiscald” si cu studentii si elevii colegiilor, liceelor
si scolile profesionale din tard. De asemenea, in cadrul -
acestor seminare urmeaza a avea loc o informare generala -
si concisd a studentilor si liceenilor cu privire la plata -
taxelor si impozitelor in Republica Moldova, tinindu-se -
cont de principiul ¢ viitorii contribuabili vor fi studentii si -
liceenii de azi. Este foarte important ca educatia civica -
fiscald sa fie impregnatd in mintea studentilor si liceenilor -
- age.

in Finlanda, spre exemplu, datorita educatiei fiscale -
inca de pe bancile scolii, nu existd probleme cu neplata .

evaziune si frauda fiscala.

de la varste mici.

It is observed that 45% of the total number of
leaders of dummy firms declared in the period of
01.01.2006 to present are young persons with the age
below 30 years. Therefore over 300 young persons
aged below 30 were engaged in tax evasion schemes
as heads of the dummy companies in the Republic of
Moldova beginning with 01.01.2006 to present. Apart
from these young persons that are engaged there are
others that are listed at the dummy companies as
accountants and founders. Also, a big number of the
young persons are also engaged in schemes of evasion
and tax fraud in delinquent firms.

Conclusions and recommendations

In the context of the above mentioned facts, it is
necessary to observe that as well the present as the
future of tax evasion and tax fraud in the Republic of
Moldova is determined and directly influenced by the

As a conclusion it could be said that one of the
efficient measures that have been taken to reduce the
tax fraud and what must continue is the promotion of
the information among population on avoiding to

Therefore, the Main State Tax Inspectorate by
the Ministry of Finance of the Republic of Moldova
collaborating with the Ministry of Education of the
Republic of Moldova envisions carrying out seminars
in the future on the topic “Non-admission of cases on
engaging youth in schemes of tax evasion” also with
the students of colleges, lyceums and trade schools of
the country. Also, during these seminars the students
will be informed on tax and contribution payment the
Republic of Moldova, having in mind that the future
tax payers are the same students of today. It is very
important that the civic fiscal education to be
conceived in the minds of students from the young

For example in Finland, due to the fiscal
education from the school, there aren’t problems with
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impozitelor, ceea cu ce nu ne putem méndri In Republica -
- Moldova. Taxation is a thing that must be learned from
la cele mai mici varste, pentru ca copilul, cand ajunge -
matur, sd nu se intrebe de ce trebuie sd plateasca taxe si -
impozite §i sd caute diverse metode pentru a se eschiva de -
- dodging paying them.

in prezent fenomenul evaziunii si fraudei fiscale :
continud sa existe in ciuda eforturile depuse de catre -
autoritdti in vederea stoparii acestuia. Oricit de mare nu ar -
fi eforul statului de prevenire si combatere a fenomenelor -
societate vor exista intotdeauna -
cu mecanisme impotriva -
sistemului, pentru cd deseori contribuabilii pun interesul -
lor pe primul loc, iar interesul general al societatii fiind pe -
plan secund. Majoritatea dintre acestia privesc impozitul -
ca fiind un prejudiciu si nu ca o contributie pentru -
efectuarea cheltuielilor publice. Incd din cele mai vechi -
timpuri acestia apeleazd la cele mai ingenioase metode -
pentru a-si reduce obligatiile fiscale. Prin urmare, -
provocarea organelor fiscale constd in a tine pasul -
eforturile de a reduce la minimum evaziunea si frauda -
fiscald in Republica Moldova, inclusiv prin promovarea -
continud a popularizarii legislatiei (prin seminare, presa -
scrisd, mijloace audiovizuale si sisteme multimedia) in -
vederea neadmiterii cazurilor de racolare a tinerilor in -
- fraud schemes.

Frauda fiscald daca nu este prevenitd la timp, poate -
deveni rapid un fenomen omniprezent in plan economic si
social, iar in lipsa masurilor de combatere poate atenta in -
viitor la stabilitatea economiei nationale. Autoritatile
trebuie sd porneascd de la ideea cd pentru combaterea -
fraudei fiscale nu este necesar sa se impuna niste sanctiuni -
drastice, ci ar trebui realizat un control fiscal eficient, un -
sistem legislativ viabil si poate in primul rand o educatie -
- place a fiscal education of the citizens made.

Moldova. Fiscalitatea este un lucru care trebuie invatat de

la plata acestora.

frauduloase, intr-o
elemente care vor veni

scheme frauduloase.

fiscala a cetdtenilor.

tax payment, which can’t be said about the Republic of

the youngest age, because when the child reaches
maturity, he mustn’t have the need to ask himself why
to pay taxes and to look for diverse methods of

At present the phenomenon of evasion fiscal
fraud continues to exist despite the authorities’
efforts at stopping it. As much as the effort of the
state would be to prevent and combat the tax fraud
phenomena, there will always be elements that
would come with mechanisms against the system in
a society, because often the tax payer puts his
interests on the first place and the interest of the
whole society only on the second. Most of these see
the tax as being a prejudice and not a contribution
for public spending. From the beginning of history
these persons devise ingenious methods for
deducting their fiscal obligations. Therefore, the
challenge of the fiscal bodies is in keeping the pace
in reducing the tax evasion and tax fraud to the
minimum in the Republic of Moldova, including
through the continued promotion of popularizing the
legislation (through seminars, press and media) as to
counter act the cases of youth engagement in tax

If tax fraud isn’t prevented in a time, it can
rapidly become an omnipresent economic and social
phenomenon, and without being combated can interfere
with the national economy’s stability. The authorities
must begin from the fact that for combating tax fraud
isn’t necessary to enforce drastic sanctions, but an
efficient fiscal control must be carried out, a viable
legislative system developed and maybe in the first
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UN INDICE QUASI INVARIANT

DE APRECIERE A
DISPROPORTIONALITATII
IN SISTEME RP

Prof. univ. dr. Ion BOLUN, ASEM

Pentru sistemele de votare cu reprezentare .
proportionald, este definita notiunea de indice -

invariant. In scopul folosirii in cercetari comparative . . . . .
pul fe P . proportional representation is defined. For use in

. comparative analysis of such systems, additionally to
. Rae and Grofiman indices, which are invariant to the
. number of parties, a new one is proposed. The last one
. is quasi invariant to the number of parties and to the
. number of seats, too. The definition domain of this
. index for the optimal solutions is determined.

a unor asemenea sisteme, suplimentar la indicii Rae §i
Grofman, care sunt invarianti fatd de numarul de
partide, este propus un nou indice. Ultimul este quasi-
invariant fata de numarul de partide si, de asemenea,
fata de numarul de mandate. Este determinat
domeniul de definitie al valorilor acestui indice pentru
solutiile optime.

Cuvinte-cheie:  decizie,  votare,
proportionala, disproportionalitate, indice-quasi invariant.

1. Introducere

La luarea deciziilor colective prin votare cu :

reprezentare proportionald (RP), se cere minimizarea . proportional representation (PR), the minimization of

- disproportion of deciders’ will representation in the
- decision — disproportion caused by the character in
. integers of the number of deciders and, also, of the
. alternative options, is needed. For the estimation of this
. disproportion, diverse indices were proposed, a part of
. which are described in [1-4]. The most known practices
. with refer to the use of voting systems are, probably,
- the ones related to elections. Therefore, further, the
. addressed
- disproportionality will be investigated (not harming the
. universality) through the party-lists PR elections —

4 . . . .. LPR.
In cercetarile comparative ale diverselor cazuri :

concrete de luare a deciziilor, este importanta invarianta - taking decisions, the invariance, to certain factors, of

- applied index of disproportionality is important. Two
- of the 12 indices of disproportionality, described in [4],
- namely the Rae [2] and Grofman ones[3], are designed
* to ensure invariance to the number of parties. In this
" paper
- the index of disproportionality, used for such purposes,
© is undertaken.

disproportiei reprezentarii vointei decidentilor in decizie —
disproportie cauzatd de caracterul in intregi al numéarului
de decidenti si, de asemenea, al celui de optiuni alternative.
Pentru estimarea acestei disproportii, au fost propusi
diversi indici, o parte din care sunt descrisi in [1-4]. Cele
mai cunoscute practici privind folosirea sistemelor de
votare sunt, probabil, cele ce tin de scrutinele electorale.
De aceea, 1n continuare, aspectele abordate privind indicii
de disproportionalitate se vor cerceta, fara a diminua din
universalitate, prin prisma scrutinelor electorale cu
reprezentare proportionald de liste de partid (coalitii,
blocuri) — RPL.

fatd de anumiti factori, a indicelui de disproportionalitate
aplicat. Doi dintre cei 12 indici de disproportionalitate,
descrisi in [4], si anume cei Rae [2] si Grofman [3], sunt
meniti si asigure invarianta fati de numarul de partide. in
lucrare este intreprinsda o incercare de extindere a
invariantei indicelui de disproportionalitate folosit in aceste
scopuri.
2. Consideratii preliminare
Factorii de influenta ai

RPL, in care toti alegdtorii sunt egali in drepturi, adica
toate voturile au aceeasi pondere; rezultatele obtinute la o
asemenea supozitie pot fi, de reguld, extinse relativ usor si
pentru scrutine cu voturi ponderate.

Fie: M este numarul total de mandate in organul
electiv; n — numarul de partide care au atins sau depasit
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reprezentare . .
P . representation,

" index.

indicelui  de :
disproportionalitate depind de esenta sistemului de votare .

RPL. In cele ce urmeaza, se cerceteaza doar sistemele - disproportionality depend on core LPR voting system.

- The following examines only LPR systems, in which
- all voters have equal rights, that all votes have equal
- weight; results, obtained in such assumptions, can be,
- as a rule, relatively easy extended for elections with
- weighted votes. Let: M — number of seats in the

- . ; - elective body; n — number of parties that have reached
pragul electoral; V — numarul total de voturi exprimate :

QUASI INVARIANT INDEX FOR
THE ESTIMATION OF
DISPROPORTIONALITY IN PR
SYSTEMS

Univ. Prof. Univ. Dr. Hab Ion BOLUN,
AESM

Notion of invariant index for voting systems with

Key-words:  decision, voting, proportional
disproportionality, quasi invariant

1. Introduction
When taking collective decisions by voting with

aspects referring the indices of

In comparative analysis of various cases of

an attempt to extend theinvariance of

2. Preliminary considerations

Factors that influence the index of

or exceeded the representation threshold; V' — total
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valabil pentru cele n partide; V; — numarul de voturi

exprimate valabil in favoarea partidului i,i = 1,72 ; x; —
numarul de mandate ce se aloca partidului i.

Dacd in calitate de criteriu de minimizare a
disproportionalitatii se foloseste indicele /, atunci problema
de optimizare a distribuirii mandatelor intre partide poate fi
formulata in modul ce urmeaza [5]. Sunt cunoscute

mirimile (numere naturale): M; n; V;, i =1,n . Se cere

determinarea marimilor x; (i =1,7) — numere intregi,
care ar asigura valoarea extremal a indicelui /, adica

I =f(M;n;V.,x,,i =1,n) = extremum / extremum

la respectarea restrictiilor:

ixi =M
i=1
v =¥
i=1

x;, 2li=1n.

in (1), prin ,.extremum” se subintelege valoarea
minimald sau maximald a indicelui /, in functie de esenta
acestuia. Dacd [ semnifica disproportionalitatea
distribuirii celor M mandate intre n partide, atunci se are
in vedere minimizarea valorii lui [, iar daca [
caracterizeaza proportionalitatea distribuirii mandatelor
intre partide, atunci se are In vedere maximizarea valorii
acestuia. Conform [1, 5] proportionald se considerd

distribuirea x; (1 = 1, n) care asigura egalititile

m,=v,i=1n,

unde v; = 100-V;/V este procentul voturilor acumulate
de partidul i, iar m; = 100-x,/M — procentul mandatelor :
- distributed to party i.

distribuite partidului 7.

Din problema (1)-(4) rezultd cad in calitate de
date initiale pentru categoria cercetatd de scrutine -

servesc mirimile: M; n; V;, i =1,n . Din (5) se poate .

observa ca nu este oportund invarianta indicelui cautat *

fatd de mirimile V;, i = 1,7 sau, mai exact, al celor v; v
i

100-V/V, i=1,n, care si impune diferentierea . 100-7/¥, i =1,n ones, which enforces the differentiation

partidelor la determinarea distribuirii x; (i =1,n).
Astfel, invarianta indicelui respectiv ar
asigurata fatd de marimile M si n. La valori relativ
mici ale raportului /M, un aport semnificativ ar putea

avea si marimea V. Deci un indice, pentru cercetdri * of . So, an index, for the comparative analyses of various

comparative a diverselor cazuri de luare a deciziilor
colective prin votare cu reprezentare proportionald, se
va considera invariant fatd de datele initiale, daca
valoarea acestuia nu va depinde de marimile M, n si V'

la aceleasi valori ale marimilor v;, i = 1,7 .

trebui © Thus, the invariance of the index in question should be

valid votes cast for the n parties; V; — total valid votes

cast for party i, i =1,7); x; — number of seats to be

allocated to party 1.

If index [ is used as a quality criterion for the
minimization of disproportionality, then the problem of
optimization of seats distribution among parties can be
formulated as follow [5]. Let are known the parameters

(natural numbers): M; n; V; V,, i = 1,n. It is required
to determ

()

in compliance with restrictions:

2

3)

“4)

In (1) by ,extremum” is understood the
minimum or maximum value of index /, depending of
its essence. If [ signify the disproportionality of
distribution of the M seats among »n parties, then it is
envisaged to minimize the value of 7, and if [
characterizes the proportionality of seats distribution
among parties, then it means the maximization of its
value. Conform to [1, 5], proportional is considered the
distribution which assure the equalities

(%)
where v; = 100-V/V is the percentage of votes gained by
party #, and m; 100-x/M — the percentage of seats

From the problem (1) - (4), results that as initial data
for the investigated category of elections serve parameters:

M; n; V, i =1,n. From (5) we can see that it is not
opportune the invariance of the sought index to parameters

i=Ln . _
or, more precisely, to measures v, =

of parties when determining the distribution x; (i =1, n).

. provided to measures M and n. Atrelatively low values
. of ratio V/M, a significant contribution could have the size

. cases of taking collective decisions by voting with
. proportional representation, will be considered invariant to
. initial data, if its value will not depend on the parameters A,

- nand V at the same values of quantitiesv;, I = 1,7 .

Revista / Journal ,, ECONOMICA” nr. 2 (80) 2012



INFORMATICA / INFORMATICS

3. Indici partial invarianti
Dupd cum s-a mentionat in p. 1, la indici bine
cunoscuti de disproportionalitate, partial invarianti, se
refera Rae si Grofman. Indicele Rae, notat aici Ig,,
este propus, in 1967 [2], si se determind ca devierea
absolutd medie a procentajului voturilor de la cel al

mandatelor unui partid
1 n
o 2l —m|

i=1

Acesta determina disproportionalitatea
distribuirii mandatelor ce revine, in medie, unui partid
[1], asigurand, Intr-o oarecare masurd, invarianta fatd
de numarul de partide. Totodata, folosirea Iui la
aprecierea disproportionalitdtii totale pe scrutin
conduce la supraestimarea proportionalititii 1In
sistemele cu multe partide [1].

Indicele Grofman [3], notat aici /g, propus in
1986, se deosebeste de indicele Rae doar prin
inlocuirea lui n cu ,,numarul efectiv’ N de partide

n

2y,

i=1

1

Rae

IGr =

unde N =10* Zvlz sau N =10*
i=1

i= i=1

Zn:ml.z . Se

poate observa ca numarul efectiv de partide este cu atat

mai mare, cu cit mirimile v; (i =1,7) au valori mai -

apropiate. La vi =v, = ...
cun,iarlav, = 100%, v, = v~ ...

= v, = 100/n, acesta este egal
~v,=0%areloc N~ -

1, partidele care au acumulat mai putine voturi, -
contribuind mai putin la valoarea N. Astfel, indicele /g, -
. of Vi.

pondereaza partidele 1n functie de marimea v;.
4. Un indice cauasiinvariant

Pentru determinarea unui indice invariant, in -
sensul definit in p. 3, este necesard elucidarea notiunii -

de disproportionalitate a distribuirii x;, I =1, la

3. Partial invariant indices
As mentioned in p. 1, to well-known indices of
disproportionality refer the Rae and Grofman ones. The
Rae index, here noted Iy,., is proposed in 1967 [2] and is
determined as the mean absolute deviation of the
percentage of votes from the percentage of seats by one

party
(6)

This index determines the disproportionality of
seats distribution that lies on average to a party [1],
ensuring, to some extent, the invariance to the number
of parties. However, its use for the estimation of the
total disproportionality of an election leads to the
overestimation of proportionality in systems with
many parties [1].

Grofman index [6], noted here /g, is proposed in
1986, differs from the Rae one only by the replacement
of n by the ,effective number” N of parties

()

n n

where N =10* Zvl.z or N=10* Zmlz We
i=1 i=1

can see that the effective number of parties is greater, if

measures v; (I =1,7) have closer values. At v; = v, =
=v, = 100/n, it is equal to n, and at v; = 100%, v, =
V3 = ... = v, = 0% takes place N = 1, parties, who have
earned fewer votes, less contributing to the value of N.
Thus, index /g, weights parties depending on the value

4. A quasi invariant index
To identify an invariant index, in sense defined in
p. 3, it is necessary to elucidate the notion of distribution

Exl», i =1,n disproportionality at initial data: M; n;

datele initiale: M; n; V;, i =1,n . La acest subiect, se -

va folosi abordarea din [5], in care este argumentatd -

oportunitatea folosirii 1n calitate de

indice de .

disproportionalitate a Abaterii relative medii /g, care -

se determina ca

I, = Ad—dmo = Zn“|vl. —m,
i=1

unde d = M/V este valoarea unui vot, iar Ad — abaterea
absoluta medie

1 < 1< d
Vz] n VZ1 d; =] 1

in (9), d; = x/V; este valoarea reprezentarii, iar
Ad; = |d; — d| - abaterea (eroarea) absolutdi a
reprezentarii in cele x; mandate a valorii d a
drepturilor fiecarui alegator ce a votat pentru partidul
i. Argumentarea folosirii unui indice invariant [,
anume se va face 1n baza generalizarii a trei abordari:
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, % mandate / % seats,

Vi, i =1,n. On this topic, it will be used the approach

from [5], in which it is argued the opportunity to use as
disproportionality index the Mean relative deviation I,
which is determining as

®)

where d = M/V is the value of one vote, and Ad — the
mean absolute deviation

n

Z|Vi —-m |

i=1

)

In (9), d; = x;/V;is the value of the representation,
and Ad; = |d; — d| is the absolute deviation (error) of the
representation in the x; seats of the value d of rights of
each elector that voted for party i. The reasoning of
using invariant index /j,, will be done by generalizing
three approaches:
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1)
2)

in baza esentei indicelui /y;

criteriului de optimizare / pentru solutia :
optimd a problemei (1)-(4) la folosirea in *

calitate de criteriu / a indicelui /g;
3)

domeniului de definitie a valorilor / : .

Abordarea 1. Indicele Iy se masoara in %
mandate, iar cel Rae — in % mandate/partid. Poate sa
prezinte interes si indicele de disproportionalitate /;,,1,
care s-ar masura in mandate/partid. In acest caz, s-ar
exclude, intr-o oarecare masurd, unul din neajunsurile
principale ale indicelui Rae supraestimarea
proportionalitdtii In sistemele cu multe partide. Astfel,
tinand cont de (6) si (8), avem

n
S

M
100

1.

invl

=1,——

R 100 100n <

Abordarea 2. Folosind in problema (1)—(4), in

calitate de criteriu de optimizare /, indicele Iy, in [5]
este obtinutd urmatoarea expresie pentru valoarea

)

optima ; alg

AM 1

7

200

I, Y

=20

J=1

in care R;, j = 1,AM sunt cele mai mari AM resturi -

dincele AV,= V,— a0, i=1,n,0 = 1/d=VIM, iar a -

=[d Vj—| mandate, unde [ z| semnifici partea intregilor

numdrului z; de asemenea, RW este media

aritmeticd a celor AM resturi R;, j = 1,AM .

Din (11) se poate observa ci [ ; depinde de

rapoartele AM/M si (Ry + R, + ... + Ryy)/V (vezi
prima expresie din (11)) sau, prin alte marimi, — de

rapoartele AM/M si EM / Q (vezi ultima expresie

din (11)). Conform definitiei, are loc

€ (0;Q), deci R— /Q <1 si, respectiv,

IAM
(1-R

< n — 1 (cazul AM = 0 corespunde distribuirii
proportionale), valoarea AM depinde si de numarul de
partide. Se poate considera, cu o oarecare aproximatie
ca, In medie, valoarea AM este direct proportionald cu
valoarea n. Mai mult ca atit, daca repartitia AM 1n
intervalul [1; n — 1] este simetrica fatd de mijlocul (1 +
n — 1)/2 = n/22 al acestui interval, atunci valoarea
medie a AM este egald cu n/2. Astfel, se poate
considera, cu o oarecare aproximatie, ca, in medie,

* . . - .
valoarea [, este direct proportionald cu valoarea n si

invers proportionald cu valoarea M. Deci, in calitate

. . * -
in baza expresiei pentru valoareal,a :

. . . . T -
in baza expresiei pentru limita de sus [, a -

[AM—— R
o=

relatia .

/ Q) € (0;1). Totodati, deoarece 1 < AM -

4) basing on the essence of index Iy;
5) basing on the expression for the value [ ; of

optimization criterion / for the problem (1) —
(4) optimal solution, when using index /; as
criterion /;

6) basing on the upper

limit / ; of the definition domain of / : .

expression for

Approach 1. Index /j is measured in % seats,
. and the Rae one — in % seats/party. It can be of interest
- the index of disproportionality [, that would be
. measured in seats/party. In this case, it would be
. excluded, to some extent,one  of  the main
. shortcomings of the Rae index overestimation of
. proportionality in systems with many parties. Thus,
. taking into account relations (6) and (8), we have

(10)
Approach 2. Using in problem (1) -
(4), as optimization criterion /, index /;, in [5] 1is

E obtained the following expression for the optimal value
v 1 of I;
l-———],

-

in which R;, j =1, AM are the largest AM remainders

from the AV, = V,— ,0, i = 1,n ones, O = 1/d = VIM,
- and aj=|—d Vj—| seats, where | z | signify the integer part of

R

200AM
M

an

. z; also, Rm is the arithmetic mean of the AM

- remainders R,j=1,AM .

: From (11) one can see that ~9 depends on ratios
CAM/IM and (Ry + Ry + ... + Ray)/V (see the first
. expression from (11)) or, through other measures, — on

- ratios AM/M and Rm / Q (see the last expression

- from (11)). According to the definition, takes place the
- relation R € (0;0), so 0 <R /Q <1 and,

- respectively, (1— Em /Q)€ (0;1). At the same

. time, because 1 <AM <n — 1 (case AM = 0 corresponds
. to the proportional distribution), the value AM depends
- on the number of parties, too. We can consider, with
: some approximation that, on average, the AM value is
- directly proportional to the n value. Moreover, if AM
- distribution in the interval [1; n — 1] is symmetrical to
: the middle (1 + n — 1)/2 = n/2 of this interval, than the
* mean value of AM is equal to n/2. Thus, it can be
- considered, with certain approximation that, on average,

the measure [ : is directly proportional to the value of n

. and inversely proportional to the value of M. So, as an
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de indice quasi-invariant fata de M si n poate fi folosit
indicele /;,,,, care se determina ca produsul dintre /4 si
raportul M/(100n); impartirea la 100 este folositd
pentru ca unitatea de masura sa fie in mandate/partid
si nu in procente, adica

M M
“100n 100n

Abordarea 3. Domeniul de definitie al [ : este

inv2

determinat, conform [5], de intervalul [i ; R I d* ], unde

Tk

limita de jos [, = 0
= 0)’

se obtine la distribuirea

. - . T*
proportionald (AM iar cea de sus [; se

determina ca
la npar

_son i
M |1-1/n?,

(13),
proportionald, la » par, si aproape direct proportionala,
la n impar, cu raportul n/M. Considerand ca aceeasi
proportionalitate este caracteristicd §i pentru indicele

= *

1, =max/, 13

, % mandate.
lan impar

—~ .
Conform valoarea [ d este  direct

* . . .. . - ~
1, un indice, quasi invariant fatd de numérul M de

mandate si, de asemenea, fatd de numarul # de partide,
ar putea fi, in mare masura, indicele /3, care, tinand
cont de expresia (12), se determind ca (este propusa
impartirea la 100 pentru ca unitatea de masura sa fie
nu in procente ci in mandate/partid):

M n
—-iziiggg;fvz

1nv3 100 Z|

Generallzarea abordarilor 1-3. Comparand
expresiile (10), (12) si (14) pentru cele trei abordari, se
poate observa cd in primele doua cazuri acestea
coincid, iar cea pentru cazul al treilea difera putin de
primele doua. Astfel, in calitate de indice quasi-
invariant fatd de numarul M de mandate si numarul n
de partide, ar putea fi folosit indicele [, care se
determiné ca

inv 100 Z‘V -

Indicele Iim, reprezintd numarul mediu de
mandate ale unui partid, prin care distribuirea {xi, x,,
, x,} difera de cea proportionald. In cazul folosirii

in problema (1)-(4), ca criteriu de optimizare, / a
indicelui [;,,, solutia optimd si, respectiv, valoarea

inv3

. - * . . . . -
optima [/ v @ indicelui fi,,, se obtine, dupd cum se
poate usor demonstra (vezi,
conform metodei Hamilton,

obtinutd la folosirea

de exemplu, [4, 5]),
si coincide cu cea
in calitate de criteriu de

optimizare a indicelui /. Pentrul, ., limita de jos

mnv >
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Z| . —m, |, mandate/partid // seats/party.

1, lanpar
_mi ’ 2 . ~
1-1/n* ,lan impar 100n

1, atneven
1-1/n?, atnodd  100n =

i index, quasi invariant to M and n, can be used index I,
i which is determining as the product of /; and ratio
i M/(100n); dividing by 100 is used for the reason that
; measure unit be in seats/party but not in percentage,
i namely

(12)

Approach 3. The definition domain of [, : is
determined, accordingly to [5], by interval [i d* ;j ; 1,
where the bottom limit [ : = (0 is obtained at
proportional distribution (AM = 0), and the upper one
I d* is determining as

-, . 50m |1, atmeven
I, =max/, =27 5
1-1/n°,atn odd

Accordingly to (13), the value ] ;

proportional to n/M at n even and is nearly directly
proportional at n odd. Considering that the same

, % seats.

(13)

is directly

. . . . . . * .
proportionality is characteristic to index [, an index

quasi invariant to the number M of seats and to the
number n of parties could be, to a large extent, the
index [i,3, which, taking into account the expression
(13), is determining as (is proposed dividing by 100 for
the reason that measure unit be in seats/party but not in
1 percentage)

M n
Z] v, —m, |, mandate/partid.

i=1

(14)

ZI

—m, |, seats/party. (14)

Generalization of approaches 1-3. Comparing
expressions (10), (12) and (14) for the three
approaches, one can see that the first two cases
coincide, and that for the third case differ little
significant from the first two. Thus, as index, quasi
invariant to the number M of seats and to the number n
of parties could be used index I,,, which is
determining as

(15)

Index I, represents the mean number of seats to
a party, by which the distribution {x;, x5, ... , x,}
differs from the proportional one. In case of using the
index [, as optimization criterion / in problem (1) -

(4), the optimal solution and, respectively, the optimal
value / ;V of index I, is obtaining, as one can easily

prove (see, by example, [4, 5]), accordingly to
Hamilton method and this coincide with the one
obtained, when using as optimization criterion the

index I,. For I, the bottom limit jl:v is 0, and the

— =

mnv >
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- %

I este 0, iar cea de sus 1, , tindnd cont de (12), s

1
. 1
mnv > 1
1
1

determina ca

upper one | N taking into account (13), is determining

mnv >

as

. . 1, lanpar
I = M I, :l 2}3 ] zl , mandate/partid. (16)
100n 2 |1-1/n",lan impar
7 M -, 11|L atneven 1 ) (16)
o = =— ~ — , seats/party.
100n ¢ 2|1-1/n%,atn odd

Astfel, in cazul folosirii in problema (1)-(4) in
calitate de criteriu de optimizare / a indicelui /4 sau al -

. . .. . . . * -
celui /;,,, domeniul de definitie al indicelui /; , pentru
solutiile optime respective nu depinde, practic, de -

marimile M si n si este: [ ;W €[0; 0,5] mandate/partid.

5. Concluzii

In cercetari comparative a diverselor cazuri de :
luare a deciziilor colective prin votare RPL, sunt utili
indicii invarianti fatd de anumite date initiale. Este -
definita notiunea de asemenea invariantd §i este -
propus indicele /;,,, quasi invariant fatd de numarul de -
mandate in organul electiv si, de asemenea, fatd de -
numarul de partide. Indicele [, reprezintd numarul -
mediu de mandate la un partid, prin care distribuirea -
optimd a mandatelor intre partide difera de cea -
proportionala. La folosirea acestui indice in calitate de -
criteriu de minimizare a disproportionalitatii, solutia -
optima se obtine conform metodei Hamilton [4], iar
domeniul de definitie al /;,, pentru solutiile optime
este determinat de intervalul [0; 0,5] mandate/partid.

Thus, when using index /4 or the [, one as
optimization criterion in problem (1)-(4), the definition

. . * . .
domain of index [/, for the respective optimal

solutions does not depend, practically, on measures M

- and 7 and is: ];w €[0; 0,5] seats/party.

5. Conclusions
In comparative analyses of various cases of

- collective decision making by LPR voting, are useful

indices, invariant to some initial data. It is defined the
notion of invariance and is proposed the index [,
quasi invariant to the number of seats in the elective
body and, also, to the number of parties. Index I,
represents the mean number of seats to a party, by
which the optimal distribution of seats among parties
differs from the proportional one. When using this
index as disproportionality minimization criterion, the
optimal solution is obtaining accordingly to Hamilton

~ method [4], and the definition domain of /;,, for the
- optimal solutions is determining by the interval [0; 0,5]

seats/party.
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