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Sectorul companiilor de stat' din Repu-
blica Moldova este afectat de problema unei
guvernante slabe, atdat la nivel de stat (regle-
mentari si politici), cat si la nivel de companii.
Drept rezultat, performanta financiara si ope-
rationald a companiilor de stat, pe parcursul
ultimilor ani, a fost in declin continuu. Totusi,
companiile de stat pot fi transformate din
povard, pentru dezvoltarea economica a Repu-
blicii Moldova, in sursa de oportunitati si
instrumente, care ar putea genera un sir de
reforme economice importante. Rezultatele cer-
cetarii date, in final, ne demonstreaza ca intre-
prinderile de stat au posibilitatea de a servi
drept canale importante pentru atragerea inves-
titiilor private, a impulsiona dezvoltarea pietei
de capital, a dezvolta si promova noi instru-
mente financiare, a consolida securitatea statu-
lui si fortifica infrastructura strategica.

Cuvinte-cheie: companii de stat, proprie-
tate privata, guvernanta corporativa, Agentia
Proprietatii Publice.

JEL: L32, L51, L53.

Introducere

Domeniul companiilor de stat, caracte-
ristic Republicii Moldova, a fost studiat insufi-
cient atat de catre decidentii cu rol in elaborarea
si aplicarea de politici publice, cat si in mediul
academic. Totusi, in ultimii ani, acest subiect a
devenit extrem de actual. Pe de o parte, acest
fapt a fost cauzat de episoadele negative legate
de falimentarea Bancii de Economii (care a fost
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The sector of state-owned enterprises
(SOEs)* in the Republic of Moldova is plagued
by the problem of weak governance, both at the
state level (regulations and policies) and at the
company level. As a result, the financial and
operational performance of SOEs over the last
years has been in continuous decline. However,
state-owned enterprises can be transformed from
a burden for Moldova’s economic development
into a source of opportunities and tools that
could generate a number of important economic
reforms. The results of the given research de-
monstrate that state-owned enterprises have the
potential to serve as important channels for
attracting private investment, boost capital mar-
ket development, develop and promote new
financial instruments, strengthen state security
and fortify strategic infrastructure.
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Introduction

The field of state-owned enterprises from
the Republic of Moldova has been insufficiently
studied and addressed both by policy makers and
academia. However, in recent years, this topic
has become extremely topical. On the one hand,
this was caused by the negative episodes related
to the bankruptcy of the Banca de Economii
(which was a state-owned bank), the concession
of the Chisinau International Airport (which

! Pentru comoditate, vom folosi sintagma ,,companii de stat” pentru intreprinderile de stat si societitile comerciale cu
capital integral sau majoritar de stat./ For the sake of convenience, we will use the term “state-owned enterprises” for
state-owned enterprises and joint-stock companies with state capital.
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banca de stat), concesionarea Aeroportului Inter-
national Chisinau (care a revenit in gestiunea
statului, din cauza nerespectarii cerintelor con-
tractuale de catre partenerul privat), precum si
evolutiile negative din cadrul multiplelor com-
panii de stat de importanta strategica (ex: Calea
Ferata, Franzeluta, Metal Feros, Moldatsa etc.).
Mai nou, reforma companiilor de stat a revenit
pe agenda Guvernului, care, in anul 2022, a ado-
ptat Strategia cu privire la administrarea pro-
prietatii de stat in domeniul Intreprinderilor de
stat si a societatilor comerciale cu capital inte-
gral sau majoritar de stat, pentru anii 2023-2030.
Aceasta strategie face parte din conditionalitatile
Memorandumului cu FMI, dar si din cele 9 con-
ditionalitati ale Comisiei Europene pentru ince-
perea negocierilor de aderare, in contextul carora
Republica Moldova a obtinut statutul de tara-
candidata in iunie anul 2022.

In plus, companiile de stat sunt marcate de
multiple probleme ce vizeaza: calitatea si efi-
cienta guvernantei corporative, deficientele ca-
drului legal [1], [2] si performantele financiare
slabe, incoerenta, instabilitatea legislativa si
lacunele care, din pacate, persista de la an la an,
fapt ce denota necesitatea unei reforme majore in
acest domeniu.

Prezentul articol propune o serie de solutii
pentru transformarea companiilor de stat din po-
vard, pentru dezvoltarea economicad a Republicii
Moldova, in sursa de oportunitati si instrumente,
care ar propulsa un sir de reforme economice
importante. In particular, companiile de stat pot
servi drept sursa de atragere a investitiilor pri-
vate, si anume prin intermediul privatizarilor si
concesiondrilor transparente si competitive, pot
contribui la dezvoltarea pietei de capital si a
diferitor instrumente financiare, pot duce la
fortificarea infrastructurii strategice a tarii, pot
tarii si, nu in ultimul rand, pot oferi rezistenta
securitatii statului. Luand in calcul realitatea, cu
care se confruntd companiile de stat din Repu-
blica Moldova, in articol vom analiza si modul
in care aceste solutii trebuie sa fie implementate,
astfel, incat sa aduca un plus valoare in diverse
sectoare economice nationale.

Metodologia de cercetare

Gradul de studiere a temei abordate

A fost facutd analiza indicatorilor eco-
nomici si financiari ai companiilor de stat, in
baza datelor oferite de Biroul National de
Statistica si Agentia Proprietitii Publice, care au
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returned to state management because of the
failure of the private partner to comply with the
contractual requirements), as well as negative
developments in multiple state-owned enter-
prises of strategic importance (e.g. Calea Ferata,
Franzeluta, Metal Feros, Moldatsa, etc). More
recently, the reform of state-owned enterprises is
back on the agenda of the Government, which,
in 2022, adopted the Strategy on the Manage-
ment of State Property in the State-Owned
Enterprises for 2023-2030 (also known as the
State Ownership Policy). This strategy is part of
the conditionalities of the Memorandum with the
IMF, as well as of the European Commission’s 9
conditionalities for starting accession negotia-
tions, in the context of which the Republic of
Moldova obtained the status of candidate
country in June 2022,

In addition, SOEs are plagued by multiple
problems: the quality and efficiency of corporate
governance, deficiencies in the legal framework
[1], [2] and poor financial performance, legisla-
tive instability and gaps that unfortunately per-
sist from year to year, which points to the need
for major reform in this area.

This article proposes a number of solu-
tions for transforming state-owned enterprises
from a burden for Moldova's economic develop-
ment into a source of opportunities and tools
that would propel a number of important econo-
mic reforms. In particular, SOES can serve as a
source for attracting private investments, namely
through transparent and competitive privatiza-
tions and concessions, can contribute to the
development of the capital market and various
financial instruments, can lead to the strengthe-
ning of the country’s strategic infrastructure, can
facilitate the increase of the country’s interna-
tional competitiveness and, last but not least, can
provide resilience to the state’s security. Taking
into account the realities faced by state-owned
enterprises in the Republic of Moldova, in the
article we will also analyse how these solutions
should be implemented in order to add value to
various national economic sectors.

Research methodology

Level of knowledge of the subject

The economic and financial indicators of
state-owned enterprises were analysed, based on
data provided by the National Bureau of
Statistics and the Public Property Agency, which
revealed the poor performance of this sector in
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relevat performantele slabe ale acestui sector, in
materie de eficientd si profitabilitate. Autorul a
studiat si standardele internationale de buna
guvernantd, stabilite de Organizatia pentru Coo-
perare si Dezvoltare Economica (OCDE) [3] si
Banca Mondiala [4], care subliniazd importanta
respectarii unor reguli clare de transparenta si
meritocratie in organizarea interna a companiilor
de stat, in vederea asigurarii unei activitati rela-
tiv eficiente ale acestora prin intermediul: con-
siliilor independente si profesioniste, transpa-
rentei in activitatea operationald si financiard,
libertatii in gestionarea dividendelor, asigurarii
principiului neutralitatii competitive sau chiar
subventiondrii din partea statului a functiilor
non-comerciale ale companiilor de stat, cu sco-
pul de a evita subventionarea incrucisata din
contul activitatilor comerciale.

Analiza comparativa a situatiei din dome-
niul companiilor de stat din Republica Moldova
si standardelor sus-mentionate a scos 1n evidenta
o serie de discrepante si decalaje importante,
evidentiate si de catre Expert-Grup in anul 2021,
in special acele care tin de nivelul scazut de
transparentd a sectorului, expunerea politica a
Consiliilor de administrare si rolul, deseori,
formalist al acestora, deficientele cadrului legal
sau de supraveghere si reglementare a domeniu-
lui proprietatii publice [5]. Concluziile respec-
tive coreleaza si cu cele ale Bancii Mondiale,
formulate in cadrul studiului de diagnoza preli-
minard a sectorului din anul 2017 [6]. O buna
parte din recomandarile formulate de Expert-Grup
au fost transpuse in cadrul national de planificare
strategica — Strategia cu privire la administrarea
proprietatii de stat in domeniul intreprinderilor de
stat si a societatilor comerciale cu capital integral
sau majoritar de stat, pentru anii 2023-2030,
aprobatd de Guvern in decembrie 2022. O alta
cercetare relevanta tine de Analiza alinierii func-
tionale a structurii organizatorice a Agentiei
Proprietatii Publice, care a scos 1n evidenta o serie
de carente de ordin institutional si de reglemen-
tare, cu impact negativ asupra performantei gene-
rale a sectorului companiilor de stat.

Metodele de cercetare aplicate:

o Analiza de birou a cadrului legislativ, do-
cumentelor de politici, studiilor nationale
si internationale din domeniu;

o Analiza statisticd si econometrica a indi-
catorilor economici si financiari aferenti
activitatii companiilor de stat, In raport cu
activitatea companiilor private;

terms of efficiency and profitability. The author
also studied the international standards of good
governance, set by the Organization for Eco-
nomic Cooperation and Development (OECD)
[3] and the World Bank [4], which emphasize
the importance of observing clear rules of trans-
parency and meritocracy in the internal organi-
zation of state-owned enterprises, in order to
ensure their relatively efficient operation through:
independent and professional boards, transpa-
rency in operational and financial activity,
freedom in dividend management, ensuring the
principle of competitive neutrality, or even state
subsidization of non-commercial functions of
SOEs in order to avoid cross-subsidization on
account of commercial activities.

The comparative analysis of the situation
in the field of state-owned enterprises in the
Republic of Moldova and the above-mentioned
standards revealed a number of important discre-
pancies and gaps, also highlighted by Expert-
Grup in 2021, in particular those related to the
low level of transparency of the sector, the
political exposure of the Boards of Directors and
their often formalistic role, the deficiencies of
the legal or supervisory and regulatory frame-
work of the public ownership [5]. These findings
also correlate with those of the World Bank in its
2017 Preliminary Sector Diagnostic Study [6]. A
large part of the recommendations made by the
Expert-Group were translated into the national
strategic planning framework — the Strategy on
the Management of State Property in the State-
Owned Enterprises and Companies with State
Capital for 2023-2030, approved by the Govern-
ment in December 2022. Another relevant
research is related to the Functional Analysis of
the organizational structure of the Public Pro-
perty Agency, which revealed a number of insti-
tutional and regulatory shortcomings with a ne-
gative impact on the overall performance of the
state-owned enterprises.

Applied research methods:

e Desk analysis of legislative framework,
policy documents, national and interna-
tional studies in the field:;

e Statistical and econometric analysis of
economic and financial indicators related
to the activity of SOEs in relation to the
activity of private companies;

e Interviews and focus groups with policy
makers, experts and representatives of
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o Interviuri si focus grupuri cu decidenti de
politici, experti si reprezentanti ai companii-
lor de stat si ai institutiilor publice de resort.
Rezultate si discutii
Pe parcursul ultimilor ani, contributia com-

paniilor de stat la dezvoltarea economica a fost
in continud scadere. Contributia proprietatii
publice la formarea Produsului Intern Brut a
scazut de la 31%, in anul 2005, la 19% — in anul
2011, pentru ca, in anul 2021, aceasta sd ajunga
la 17% (13% constituie proprietatea de stat si
4% — proprietatea municipald). Pe langa cauzele
,haturale” ale acestei reconfigurari a economiei
nationale, legate de privatizare si cresterea unor
sectoare dominate de sectorul privat (ex: tehno-
logiile informationale, comert sau automobile),
s-au inregistrat si sub-performanta financiara si
operationald a companiilor de stat.

Analiza indicatorilor economico-financiari
ai companiilor de stat, administratda de Agentia
Proprietatii Publice, denota carente privind efi-
cienta acestora. In timp ce ponderea activelor
detinute de companiile de stat in totalul active
detinute de companii, In anul 2022, a constituit
circa 11,7% (7,1% detinute de societatile pe actiuni
(SA) cu capital majoritar de stat si 4,6% detinute
de intreprinderile de stat (IS)), ponderea veniturilor
din vanzari a fost mult mai mica — doar 2% (1,5%
de SA si 0,5% de IS). Ponderea profiturilor
inregistrate de companiile de stat in total profituri
raportate de companii, in anul 2022, a fost si mai
mica — de doar 0,7% (0,4% in cazul IS si 0,3% in
cazul SA). Pe langa aceasta, companiile de stat au
inregistrat si o pondere importantd in totalul
datoriilor raportate de companii: 9,9% in anul 2022
(7,1% raportate de SA si 2,8% raportate de iS),
fapt ce, pe fundalul unei profitabilitati si eficiente
scézute, prezenta riscuri (vezi figura 1). Carentele
de eficientd sunt relevate si de discrepantele majore
dintre ratele de rentabilitate calculate pentru
companiile de stat in comparatie cu restul intre-
prinderilor din economie. Astfel, in anul 2022, rata
medie de rentabilitate a activelor, in cazul IS a fost
de doar 0,1% si de -1% 1n cazul SA, comparativ cu
7,1% pentru restul intreprinderilor; rata medie de
rentabilitate a vanzarilor, in cazul IS a fost de doar
14,8% si de -4,9% in cazul SA, comparativ cu
20,8% pentru restul intreprinderilor. Indicatorii de
lichiditate, la fel, au fost mai slabi in cazul
companiilor de stat, fatd de restul intreprinderilor:
indicele de lichiditate curentd (active circulante/
datorii curente), in anul 2022, raportat de IS, a fost
de 1,7 si de 1,2 in cazul SA, comparativ cu 3,0
pentru restul intreprinderilor.
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state-owned enterprises and relevant
public institutions.

Findings and discussions

Over the last few years, the contribution
of SOEs to economic development has been
steadily decreasing. The contribution of public
ownership to the Gross Domestic Product has
decreased from 31% in 2005 to 19% in 2011,
and by 2021 it reached 17% (13% state owner-
ship and 4% municipal ownership). In addition
to the “natural” causes of this reconfiguration of
the national economy, related to privatization
and the growth of some sectors dominated by the
private sector (e.g. information technologies,
trade or automobiles), there were also financial
and operational underperformance of state-
owned enterprises.

The analysis of the economic and finan-
cial indicators of SOEs, administered by the
Public Property Agency, reveals major shortco-
mings in their efficiency. While the share of
assets held by SOEs in total assets held by the
companies in 2022 amounted to about 11.7%
(7.1% held by joint-stock companies (JSCs) with
majority state capital and 4.6% held by state-
owned enterprises (SOEs)), the share of sales
revenues was much lower — only 2% (1.5% by
JSCs and 0.5% by SOEs). The share of profits
recorded by SOEs in the total profits reported by
companies in 2022 was even lower — only 0.7%
(0.4% by SOEs and 0.3% by SA). In addition,
SOEs also recorded a significant share of total
debts reported by companies: 9.9% in 2022
(7.1% reported by JSCs and 2.8% reported by
SOEs), which, against the background of low
profitability and efficiency, reveals a series of
risks (see figure 1). The efficiency shortcomings
are also revealed by the major discrepancies in
the rates of return calculated for SOEs compared
to the rest of the economy. Thus, in 2022, the
average rate of return on assets for SOEs was
only 0.1% and -1% for JSCs, compared with
7.1% for the rest of the enterprises; the average
rate of return on sales for SOEs was only 14.8%
and -4.9% for JSCs, compared with 20.8% for
the rest of the enterprises. Liquidity indicators,
likewise, were weaker in the case of SOEs
compared to the rest of the enterprises: the
current liquidity ratio (current assets/current
liabilities) in 2022 reported by SOEs was 1.7 and
1.2 in the case of JSCs, compared to 3.0 for the
rest of the enterprises.
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Figura 1. Indicatori financiari raportati de companiile de stat, ponderea activelor detinute
de stat in restul companiilor, anul 2022/Figure 1. Financial indicators reported by SOEs,

share of SOEs assets in the rest of the companies, year 2022
Sursa: Agentia Proprietatii Publice [7] si Biroul National de Statistica [8]/
Source: Public Property Agency [7] and National Bureau of Statistics [8]

Prin urmare, companiile de stat, pe langa
faptul cd sunt mult mai ineficiente comparativ cu
restul intreprinderilor, acestea s-au confruntat si
cu problema criticd de mijloace financiare pentru
dezvoltare. Totusi, faptul mentionat mai sus nu
sugereaza probleme de solvabilitate: rata solva-
bilitatii generale (total active raportate la total
datorii), in anul 2022, a fost mai buna in cazul
IS, comparativ cu restul intreprinderilor (2,9 fati
de 1,7) si similard in cazul SA si restul compa-
niilor (figura 2).

Therefore, SOEs, in addition to being much
more inefficient compared to the rest of the
enterprises, also face the critical problem of
financial means for development. However, the
above-mentioned fact does not suggest solvency
problems: the overall solvency ratio (total assets to
total liabilities) in 2022 was better for SOEs
compared to the rest of enterprises (2.9 compared
to 1.7) and similar for JSC and the rest of
companies (figure 2).

0

Rata solvabilitatii
generale / General
solvency rate

Rentabilitatea activelor,
% / Return on assets, %

—— |
— G A
Restul companiilor

Rentabilitatea veniturilor
> din vanzari, % / Return
on sales, %

Lichiditatea curenta, % /
Current liquidity, %

Figura 2. Indicatori financiari raportati de companiile de stat in comparatie cu restul
companiilor, anul 2022/ Financial indicators reported by SOEs compared to the rest

of the companies, year 2022
Sursa: Agentia Proprietdtii Publice si Biroul National de Statisticil
Source: Public Property Agency and National Bureau of Statistics
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Aceste involutii din sectorul companiilor
de stat sunt consecinte si ale administrarii
defectuoase a sectorului atat la nivel de stat, cat
si la nivel de companii. Analiza cadrului legal si
institutional, aferent gestionarii proprietatii pu-
blice din Moldova, denota cel putin 3 probleme
majore, care au dus la agravarea continud a
situatiei din domeniul dat:

1. Agentia Proprietatii Publice (APP) se
confrunta cu multiple probleme de guvernanta,
capacitate si carente de viziune e strategica.
Avand in vedere ca APP este principala institutie
prin intermediul careia Statul isi exercitd drep-
turile de fondator al companiilor de stat, reforma
companiilor de stat nu poate avea loc fara refor-
marea $i consolidarea competentelor APP. Ana-
liza Functionald pentru APP, elaboratd de Expert-
Grup in anul 2023, denota faptul ca aceasta se
confruntd cu probleme cronice de capacitate, iar
designul organizational existent nu satisface
toate cerintele functionale Tnaintate de cadrul de
reglementare si nici nu corespunde cerintelor
functionale descrise in principiile de organizare a
administratiei publice centrale de specialitate [9].
Totodata, lipsa unei solutii automatizate inte-
grate, dependentele functionale existente si
defocalizarea unitatilor functionale cheie, repre-
zintd principalele probleme asociate modului de
organizare a parametrilor de design, aferente asi-
gurarii evidentei, consolidarii si protectiei patri-
moniului public.

2. Consiliile sunt in mare parte, politice
si_formale. Absolut toate companiile de stat dis-
pun de Consilii formate, practic, in totalitate, din
functionari publici. Aceastd realitate expune com-
paniile de stat la influente si presiuni din partea
cercurilor politice sau intereselor obscure, pre-
cum si le priveaza de expertizd profesionistd si
independenta din afara institutiilor guvernamen-
tale. Bunele practici internationale sugereaza, ca
minim 1/3 din membrii Consiliilor trebuie sa fie
independenti, fapt specificat si in Strategia cu
privire la administrarea proprietatii de stat in
domeniul intreprinderilor de stat si societatilor
comerciale cu capital integral sau majoritar de
stat, pentru anii 2023-2030. Totusi, atragerea
membrilor independenti in Consiliile companiilor
de stat este complicatd, din cauza unei remunerari
slabe si a lipsei de vointa clard din partea guver-
nelor, deoarece participarea in consilii a fost me-
reu un instrument de motivare financiara a func-
tionarilor publici (in contextul salariilor mici), dar
si de deservire a diferitor interese personale.
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These involutions in the SOE sector are
also caused by the mismanagement of the sector
at both state and company levels. The analysis of
the legal and institutional framework, related to
the management of public property in Moldova,
reveals at least 3 major problems, which have
led to the continuous worsening of the situation
in the given field:

1. The Public Property Agency (PPA) faces
multiple governance, capacity and strategic
vision shortcomings. Given that PPA is the main
institution through which the State exercises its
founding rights in state-owned enterprises, the
reform of this sector cannot take place without
reforming and strengthening PPA’s competen-
ces. The Functional Analysis of PPA, prepared
by Expert-Group in 2023, reveals that it faces
chronic capacity problems, and the existing orga-
nizational design does not meet all the functional
requirements put forward by the regulatory
framework, nor does it correspond to the functio-
nal requirements described in the principles of
organization of specialized central public admi-
nistration [9]. At the same time, the lack of an
integrated automated solution, the existing
functional dependencies and the defocusing of
key functional units are the main problems
associated with the way of organizing the design
parameters related to ensuring the monitoring,
consolidation and protection of public assets.

2. Boards are largely political and for-
mal. Virtually all SOEs have Boards composed
almost entirely of civil servants. This reality
exposes state-owned enterprises to influence and
pressure from political circles or vested interests,
as well as depriving them of professional and
independent expertise from outside government
institutions. Good international practice suggests
that at least 1/3 of the members of the Boards
should be independent, which is also specified in
the Strategy on State Ownership Management of
State-Owned Enterprises and State-Owned
Enterprises with State Capital for 2023-2030.
However, attracting independent members to the
Boards of SOEs is complicated due to low
remuneration and lack of clear will on the part of
the governments, as participation in the Boards
has always been a tool for financial motivation
of civil servants (in the context of low salaries),
but also for serving various personal interests.

3. The existing legal framework under-
mines the functioning of state-owned enterprises.
Some examples are:
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3. Cadrul legal existent submineaza func-

tionarea companiilor de stat. Cateva exemple in
acest sens sunt:

a.

Obligativitatea companiilor de stat de a vira
50% din profit In bugetul de stat. Acest fapt
submineazd in mod direct potentialul
companiilor de a reinvesti profitul obtinut si,
respectiv, de a consolida competitivitatea
acestora. Totodatd, aceastd prevedere
afecteaza concurenta companiilor de stat cu
cele private, care pot redistribui profiturile
pentru reinvestitii fara careva restrictii. Nu
in ultimul rand, aceastd prevedere demoti-
veaza, in cel mai direct mod, companiile de
stat sa fie eficiente si, respectiv, profitabile,
neavand libertate decizionald cu privire la
repartizarea profiturilor obtinute;

Institutiile administratiei publice centrale,
abilitate cu functia de elaborare a politici-
lor, sunt implicate in administrarea com-
paniilor de stat, prin intermediul membri-
lor sai, in Consiliile de administrare, fapt
ce creeazd deseori conflicte de interes;
Legislatia nu stabileste asteptarile exacte
din partea conducerii companiilor de stat,
in termeni si indicatori de performanta,
planuri de afaceri sau mandate, fapt ce
impune foarte multa discretie in procesul
de remunerare a managerilor si submineaza
procesele de asigurare a responsabilizarii
membrilor organelor de conducere. Nu
existd prevederi legale aferente evaludrii
anuale a performantei si eficientei consi-
liilor companiilor de stat. Totodatd, nu
existd legaturd directd intre remunerarea
administratorului, interesele pe termen lung
si performanta companiei de stat;

. Functia de proprietar nu este concentrata

in cadrul unei singure institutii speciali-
zate. Chiar dacd APP este principala insti-
tutie abilitatd cu functia de reprezentare a
statului, in calitate de fondator in raport cu
companiile de stat, exista si alte institutii
publice (Ministere), care exercitd aceleasi
functii de fondator pentru unele companii
de stat, fapt ce submineazd capacitatea
APP de a gestiona eficient Intregul sector
al companiilor de stat;

Legislatia permite ca Administratorul com-
paniilor de stat sa fie numit de cétre fondator
prin ordin de interimat, in lipsa concursului,
fapt ce accentueazd expunerea companiilor
de stat la influentele politice;

a. Obligation for SOEs to transfer 50% of

profits to the state budget. This directly
undermines the potential of companies to
reinvest their profits and strengthen their
competitiveness. At the same time, this
provision affects the competition between
state and private companies, as the former
can redistribute profits for reinvestment
without any restrictions. Last but not
least, this provision demotivates, in the
most direct way, state-owned enterprises
to be efficient and, respectively, pro-
fitable, as they have no freedom of deci-
sion regarding the distribution of the
profits obtained,;

. Central public administration institutions,

which are empowered with the policy-
making function, are involved in the
management of state-owned enterprises
through their members on the Boards of
Directors, which often creates conflicts of
interest;

. The legislation does not set precise

expectations from the management of
state-owned enterprises in terms of per-
formance indicators, business plans or
mandates, which imposes a great deal of
discretion in the process of remunerating
managers and undermines the processes
of ensuring accountability of members of
the governing bodies. There are no legal
provisions related to the annual asses-
sment of the performance and effecti-
veness of the boards of SOEs. At the
same time, there is no direct link between
directors’ remuneration, long-term inte-
rests and SOEs’ performance;

. The ownership function is not concen-

trated in one specialized institution. Even
if the JPA is the main institution empo-
wered with the function of representing
the State as a founder in relation to SOEs,
there are other public institutions (Minis-
tries), which exercise the same founder
functions for some SOEs, undermining
the JPA’s ability to effectively manage
the whole SOE sector;

. The legislation allows the administrator of

state-owned enterprises to be appointed by
the founder by interim order, in the absence
of a competition, which increases the
exposure of state-owned enterprises to
political influence;
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f. Legislatia nu stipuleaza obligativitatea
compensdrii din partea bugetului de stat,
pentru companiile de stat care, pe langa
activitatile comerciale, au activitati de sus-
tinere a unor politici de stat. Un exemplu
elocvent este ,,painea sociala” oferita de
Franzeluta, care, fiind vandutd la un pret
preferential pentru categoriile de populatie
defavorizate/vulnerabile din punct de ve-
dere social, este finantata, prin subventio-
nare incrucisatd, din contul altor produse
vandute de companie in regim comercial.
Aceasta afecteaza direct situatia financiara
a companiei, dar si pozitia acesteia in
raport cu companiile private, care nu sunt
nevoite sd vanda produse cu scop social,
fara o compensare adecvata din partea
statului. In acest sens, principiile OCDE
stipuleaza clar ca orice produs sau serviciu
livrat de companiile de stat, in conditii non-
comerciale, trebuie compensat prin subven-
tii din partea statului [3]. Cu alte cuvinte,
anume statul, si nu compania de stat, tre-
buie sa plateasca pentru produsele/ servi-
ciile sociale livrate de companiile de stat.
In pofida multiplelor probleme legate de

guvernanta, eficienta si competitivitatea compa-
niilor de stat, acest domeniu poate servi sursa de
oportunitdti pentru economia nationald, datorita
la cel putin 5 perspective:

o in primul rdnd, acestea pot servi drept
canale importante pentru atragerea investitiilor
private, inclusiv a celor strdine. Strategia cu
privire la administrarea proprietatii de stat in
domeniul intreprinderilor de stat si a societatilor
comerciale cu capital integral sau majoritar de
stat, pentru anii 2023-2030 [10], stipuleaza
expres faptul ca statul nu isi propune sa conCu-
reze cu companiile private, fiind specificata
notiunea de neutralitate competitiva, care presu-
pune ca, prezenta companiilor de stat poate avea
loc, doar in sectoare unde nu exista concurenta cu
companii private. Aceeasi strategie prevede
efectuarea trierii companiilor de stat in baza unor
criterii obiective, care vor specifica exact ce
companii sunt pasibile sau nepasibile pentru
privatizare sau/si restructurare. Prin urmare, acest
fapt pune bazele unui proces de privatizare a
companiilor de stat, care urmeazd sa fie cate-
gorisite drept pasibile privatizarii, procedurd ce
implicd oportunitati in sensul atragerii investitiilor
private in economia nationald (in mod evident,
este important ca programul de privatizare sa
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f. The legislation does not stipulate manda-
tory compensation from the state budget
for state companies which, in addition to
their commercial activities, have activities
in support of state policies. An eloquent
example is the “social bread” offered by
Franzeluta, which, being sold at a prefe-
rential price to socially disadvantaged/
vulnerable population groups, is financed,
through cross-subsidization, from other
products sold by the company on a com-
mercial basis. This directly affects not
only the company's financial situation, but
also its position in relation to private
companies, which do not have to produce
socially-oriented products without ade-
guate compensation from the state. In this
regard, the OECD principles clearly sti-
pulate that any product or service deli-
vered by state-owned enterprises on non-
commercial terms must be compensated
by state subsidies [3]. In other words, it is
the state, not the SOE, that should pay
for the social products/services delivered
by SOEs.

Despite the many problems related to the
governance, efficiency and competitiveness of
state-owned enterprises, this sector can serve as
a source of opportunities for the national
economy, thanks to at least 5 perspectives:

e first, they can serve as important chan-
nels for attracting private investment, including
foreign investment. The strategy on the mana-
gement of state property in the field of state-
owned enterprises and companies with state
capital, for 2023-2030 [10], expressly stipulates
that the state does not aim to compete with pri-
vate companies, specifying the notion of com-
petitive neutrality, which implies that the pre-
sence of state companies can take place only in
sectors where there is no competition with pri-
vate companies. The same strategy provides for
the screening of state-owned enterprises on the
basis of objective criteria, which will specify
exactly which companies are eligible or not
eligible for privatization and/or restructuring.
This therefore lays the groundwork for a process
of privatization of state-owned enterprises,
which are to be categorized as eligible for pri-
vatization, a procedure that entails opportunities
for attracting private investment in the national
economy (obviously, it is important that the
privatization program meets the highest standards
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respecte cele mai exigente norme legate de trans-
parentd, bund guvernare si concurentd, pentru a
asigura un proces de privatizare corect);

e in al doilea rdnd, un eventual proces de
privatizare ar putea impulsiona piata de capital,
in cazul in care statul va Indemna derularea
tranzactiilor de vanzare-cumparare a actiunilor
companiilor de stat la bursa autohtona de valori.
In acest sens, este necesara si urgentarea restruc-
turarii Intreprinderilor de Stat in Societati de
actiuni cu capital de stat, conform prevederilor
legale, precum si urgentarea delimitarii proprie-
tatii publice si celei aflate in gestiunea intreprin-
derilor de stat, ambele procese fiind puternic
interdependente. Derularea privatizérilor, prin
intermediul bursei autohtone de valori, va impul-
siona semnificativ piata de capital, fapt ce va
dezgheta alte procese legate de atragereca de
resurse si capital, de catre companiile private
listate la bursd, va intensifica concurenta cu
sectorul bancar pentru produse de investitii si
finantare si va dinamiza procesul de intermediere
financiara in economie, care este unul de
maxima importanta 1n stimularea investitiilor si
cresterii economice;

o in al treilea rdnd, companiile de stat
care vor ramane iIn proprietatea statului (ex:
Calea Ferata, Posta Moldovei, Aeroportul Inter-
national Chiginau) pot servi drept catalizatori
pentru dezvoltarea instrumentelor financiare
alternative creditului bancar (ex: obligatiunile
corporative), care tot pot fi listate la bursa de
valori, in vederea impulsionarii pietei primare si
secundare, si de asemenea, pot servi drept
instrumente financiare. In mod evident, succesul
unor asemenea emisiuni de hartii de valoare, din
partea companiilor de stat, depinde de eficienti-
zarea guvernantei acestora (cresterea transparen-
tei si implementarea principiilor internationale
de buna guvernantd), precum si fortificarca
pozitiei financiare a companiilor respective;

o in al patrulea rdnd, companiile de stat
pot contribui la fortificarea infrastructurii stra-
tegice a tarii in baza unor contracte de con-
cesiune sau de parteneriate public-private (PPP),
gestionate eficient. Aceastd optiune vizeaza
obiecte de infrastructura strategicd, cum sunt
aeroporturile (dezvoltarea nu doar a Aero-
portului International Chisindu, dar si a altora
care ar putea concura cu cel din Chisindu, cum
este Aeroportul din Marculesti, care dispune de
un potential imens de dezvoltare si atragere de

of transparency, good governance and competition
to ensure a fair privatization process);

e second, a possible privatization process
could boost the capital market, if the state will
encourage the conduct of sale-purchase transac-
tions of shares of state-owned enterprises on the
domestic stock exchange. In this regard, it is also
necessary to urgently restructure the state-owned
enterprises into joint-stock companies with state
capital, in accordance with the legal provisions,
as well as to urgently delimit the public property
and the property under the management of state-
owned enterprises, both processes being strongly
interdependent. The implementation of privatiza-
tions through the domestic stock exchange will
significantly boost the capital market, which will
unfreeze other processes related to the attraction
of resources and capital by private companies
listed on the stock exchange, will intensify com-
petition with the banking sector for investment
and financing products and will boost the
process of financial intermediation in the eco-
nomy, which is of utmost importance in stimu-
lating investment and economic growth;

e third, state-owned enterprises that will
remain in state ownership (e.g. Calea Ferata,
Posta Moldovei, Chisinau International Airport
etc.) can serve as catalysts for the development
of alternative financial instruments to bank
credit (e.g. corporate bonds), which can also be
listed on the stock exchange in order to boost the
primary and secondary market, and can also
serve as financial instruments. Clearly, the
success of such issues of securities by state-
owned enterprises depends on making their
governance more efficient (increased transpa-
rency and implementation of international prin-
ciples of good governance) and strengthening

the financial position of the companies
concerned:;
e fourth, state-owned enterprises can

contribute to strengthening the country’s stra-
tegic infrastructure on the basis of concession
contracts or public-private partnerships (PPP),
managed efficiently. This option concerns stra-
tegic infrastructure objects such as airports
(development not only of the Chisinau Interna-
tional Airport, but also of others that could
compete with the one in Chisinau, such as the
airport in Marculesti, which has a huge potential
for development and attracting private invest-
ment), seaports, railways or road infrastructure;
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investitii private), porturile navale, calea ferata
sau infrastructura drumurilor;

e in al cincilea rdnd, dar nu si in ultimul
rand, companiile de stat pot contribui semni-
ficativ la consolidarea securitatii nationale, din
toate punctele de vedere: diversificarea impor-
turilor de resurse energetice (ex: Energocom);
fortificarea pozitiei de negociere a preturilor la
electricitatea produsa de Centrala de la Cuciur-
gan (ex: Metal Feros); dezvoltarea infrastructurii
critice de transport/retele de importanta critica
(ex: Termoelectrica, Calea Ferati, RED Nord
sau Moldtelecom) etc.

Concluzii

In pofida performantei slabe a companiilor
de stat in raport cu cele private, acestea detin un
potential inalt, dar inca neexplorat din perspec-
tiva dezvoltarii economiei nationale. Subiectul
companiilor de stat a fost, de cele mai multe ori,
abordat irational de catre decidentii de politici,
care nu au avut o viziune holisticd corecta pri-
vitor la administrarea rationala a acestui dome-
niu, fiind totodatd influentat de interese politice
si/sau obscure. In mediul academic, tema dati nu
a fost suficient explorata sub aspect agnostic,
fiind, de cele mai dese ori, abordata in mod
ideologic: privatizari versus dezvoltarea compa-
niilor de stat, pentru politici de industrializare si
interventie a statului in economie. De fapt, acest
subiect are nevoie de o tratare pragmatica,
depolitizatd si agnosticd, din punctul de vedere
al teoriilor economice si ideologiilor politice. In
particular, companiile de stat pot contribui sem-
nificativ la dezvoltarea economiei nationale, in
calitate de instrumente de: atragere a investitiilor
private (inclusiv strdine); dezvoltare a pietei de
capital; dezvoltare a instrumentelor financiare
alternative de finantare si investitie; consolidare
a securitatii multidimensionale a statului sau de
fortificare a companiilor strategice. In acest sens,
este imperativd bifarea urmatoarelor conditii:
fortificarea capacitatilor Guvernului de a exer-
cita in mod activ si eficient rolul de fondator al
companiilor de stat, inclusiv prin reformarea
Agentiei Proprietatii Publice si, eventual, crearea
unui holding al companiilor de stat, care sa fie
gestionat dupd un model similar unui holding
privat; imbunatatirea cadrului legal pentru a per-
mite companiilor de stat sd activeze in conditii
mai favorabile si sa-si sporeascd competitiVi-
tatea; implementarea standardelor de buna
guvernantd in companiile de stat (in particular,
sporirea transparentei si profesionalizarea, si asi-
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o fifth, but not last, state-owned enterprises
can significantly contribute to strengthening
national security from all points of view: diver-
sifying imports of energy resources (e.g. Ener-
gocom); strengthening the negotiating position
on prices for electricity produced by the Cuciur-
gan power plant (e.g. Metal Feros); developing
critical transportation infrastructure/critical net-
works (e.g. Termoelectrica, Calea Ferata, RED
Nord or Moldtelecom) etc.

Conclusions

In spite of the poor performance of state-
owned enterprises compared to private compa-
nies, they have a high but still unexploited po-
tential from the perspective of the development
of the national economy. The subject of state-
owned enterprises has often been approached
irrationally by policy-makers, who have not had
a proper holistic view on the rational manage-
ment of this area, while being influenced by
political and/or obscure interests. In academia,
the given topic has not been sufficiently explo-
red from an agnostic point of view, being more
often approached ideologically: privatization
versus development of state-owned enterprises
for industrialization policies and state interven-
tion in the economy. In fact, this topic needs to
be treated pragmatically, depoliticized and
agnostic in terms of economic theories and
political ideologies. In particular, state-owned
enterprises can make a significant contribution
to the development of the national economy as
instruments for: attracting private (including
foreign) investment; developing the capital mar-
ket; developing alternative financial instruments
for financing and investment; strengthening the
multidimensional security of the state or forti-
fying strategic companies. In this regard, it is
imperative to check the following conditions:
Strengthening the government's capacity to
actively and effectively exercise the founding
role of state-owned enterprises, including by
reforming the Public Property Agency and
possibly creating a holding company of state-
owned enterprises to be managed on a model
similar to a private holding company; improving
the legal framework to enable state-owned enter-
prises to operate under more favourable condi-
tions and enhance their competitiveness; imple-
menting good governance standards in state-
owned enterprises (in particular, increasing trans-
parency and professionalization, and ensuring
the independence of boards of directors); and
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gurarea independentei Consiliilor de adminis- preparing a comprehensive program of priva-
trare); precum si pregatirea unui program amplu tization of companies competing with the private
de privatizare a companiilor care concureaza cu Ssector.

sectorul privat.

10.
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