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Acest articol investigheaza problemele le-
gate de determinarea indicatorilor de piata imo-
biliara, in cadrul evaluarii masive a bunurilor
imobile din Republica Moldova, conform recen-
tului cadru metodologic emis de autoritdti, care
urmeazd a fi implementat in practicd. In acelasi
timp, acest studiu propune o metodologie aplica-
tiva pentru analiza pietei imobiliare, cu scopul
de a stabili indicatorii specifici, necesari pentru
un studiu adecvat si echitabil al starii pietei
imobiliare pe plan regional si national. Articolul
ofera o sinteza sistematica a limitarilor asociate
utilizarii mediei aritmetice, pentru calcularea
preturilor de piata pe unitatea de mdsurd, ca
indicatori de piata, si evidentiaza avantajele stu-
diului de rate, ca alternativa pentru monitoriza-
rea si analiza pietei imobiliare. Prin intermediul
unui studiu de caz se demonstreaza eficacitatea
propunerii metodologice §i se argumenteazd ne-
Cesitatea promovarii acesteia in practicd.

Cuvinte-cheie: evaluare masiva, monito-
rizarea pietei imobiliare, impozit imobiliar, stu-
diu de rate, indicatorii pietei imobiliare.

JEL: H21, H24, H26.

Introducere

Valoarea de piata reprezinta punctul cen-
tral al majoritdtii misiunilor de evaluare in masa,
avand drept scop principal determinarea bazei
impozabile a bunurilor imobile. O evaluare pre-
Cisa a acestor proprietati este esentiala pentru
stabilirea unei baze fiscale echitabile si eficiente.
Atunci cénd estimarile sunt realizate cu acura-
tete, impozitele percepute reflectd corespunzator
valoarea reald a proprietatilor, contribuind, ast-
fel, la justitia fiscald. Acuratetea estimarilor pre-
vine atat subevaluarea, cat si supraevaluarea
bunurilor imobile, asigurand concordanta impo-
zitelor cu valoarea actuala a proprietatilor.
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This article investigates issues related to
determining real estate market indicators in the
framework of mass appraisal of immovable pro-
perty in the Republic of Moldova, according to
the recent methodological framework issued by
the authorities, set to be implemented in practi-
ce. Simultaneously, this study proposes an applied
methodology for real estate market analysis,
aiming to identify specific indicators necessary
for an adequate and equitable assessment of
the real estate market at both regional and
national levels. The article systematically syn-
thesizes the limitations associated with using
arithmetic mean to calculate market prices per
unit as market indicators, and highlights the
advantages of rate study as an alternative for
monitoring and analysing the real estate market.
The effectiveness of the proposed methodology is
demonstrated through a case study, arguing for
its necessity in practice.
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Introduction

Market value represents the focal point of
most mass appraisal missions, aiming primarily
at determining the taxable base of real estate pro-
perties. An accurate evaluation of these pro-
perties is essential for establishing a fair and
efficient tax base. When estimations are made
accurately, the collected taxes appropriately ref-
lect the real value of the properties, thereby
contributing to fiscal justice. The accuracy of
estimations prevents both undervaluation and
overvaluation of real estate properties, ensuring
that taxes are in line with the actual value of
the properties.
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De asemenea, 0 evaluare precisa a valorii
de piata contribuie la stabilitatea si predictibili-
tatea sistemului fiscal. Autoritatile locale pot pla-
nifica bugetele si proiectele mai eficient atunci
cand dispun de informatii corecte despre veni-
turile provenite din impozitele pe proprietate.
Acest aspect este crucial pentru crearea unui cli-
mat de afaceri stabil si pentru promovarea inves-
titiilor 1n infrastructura si servicii publice.

Deciziile, referitoare la necesitatea imple-
mentarii unor programe de stat sau locale, se
bazeaza pe analiza starii pietei imobiliare. Utili-
zarea indicatorilor stabiliti in sistemul de eva-
luare masiva poate argumenta si justifica aloca-
rea resurselor necesare pentru proiectele de dez-
voltare a sistemului de evaluare/reevaluare ma-
sivd a bunurilor imobile. Astfel, la implementa-
rea sistemului de evaluare masivd a bunurilor
imobile, 1n scopul impozitarii In Republica Mol-
dova, devine evidentd necesitatea stringentd a
unui sistem de masurare a indicilor de precizie a
valorii estimate i de monitorizare a tendintelor
curente ale pietei imobiliare. in prezent, autorita-
tile centrale au emis un cadru normativ privind
determinarea indicatorilor de piat, care urmeaza
sd fie implementat n practica Republicii Mol-
dova. Conform cercetarilor date, indicatorii pro-
pusi nu satisfac cerintele analitice si conduc la
denaturarea rezultatelor obtinute. In acest con-
text, in calitate de instrument aplicativ mai efi-
cient, se propune utilizarea metodologiei de stu-
diu a ratelor.

Valoarea de piata este un concept teoretic
in economie si nu poate fi observata direct. Pre-
turile de vanzare oferd cele mai obiective esti-
mari ale valorilor de piata si, in conditii normale,
ar trebui sd ofere indicatori buni ai acuratetei
valorii estimate. Prin urmare, nivelul de precizie
a valorilor, calculate de sistemul de evaluare in
scopul impozitarii, poate fi reprezentat prin rate
— ca raportul valorilor estimate la preturile de
vanzare confirmate, verificate si ajustate cores-
punzitor. In aceeasi ordine de idei, dinamica
segmentelor de piatd imobiliara poate fi monito-
rizata, utilizdnd aceste rate ca indicatori princi-
pali ai cresterii sau stagndrii preturilor.

Metodologia cercetarii

In cadrul cercetirilor s-au utilizat date de
piatd, colectate in cadrul Proiectului de Inregis-
trare si Evaluare Funciarda (PIEF), demarat in
baza Acordului de Finantare intre Republica
Moldova si Asociatia Internationald pentru Dez-
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Moreover, a precise evaluation of market
value contributes to the stability and predic-
tability of the fiscal system. Local authorities
can plan budgets and projects more efficiently
when they have accurate information about the
revenues from property taxes. This aspect is
crucial for creating a stable business climate and
promoting investments in infrastructure and
public services.

Decisions regarding the necessity of
implementing state or local programs are based
on the analysis of the real estate market. The use
of indicators established in the mass appraisal
system can argue for and justify the allocation of
resources needed for the development of the
mass appraisal system. Thus, in the implemen-
tation of the mass appraisal system of real estate
for taxation purposes, the stringent need for a
system to measure the precision indicators of
estimated value and to monitor current trends in
the real estate market becomes evident. Currently,
central authorities have issued a regulatory fra-
mework for determining market indicators,
which is set to be implemented in practice in the
Republic of Moldova. According to the research,
the proposed indicators do not meet analytical
requirements and result in distorted outcomes. In
this context, the use of a rate study methodology
is proposed as a more effective applied tool.

Market value is a theoretical concept in
economics and cannot be directly observed. Sales
prices provide the most objective estimates of
market values and, under normal conditions,
should provide good indicators of the accuracy
of estimated values. Therefore, the level of pre-
cision of the values calculated by the appraisal
system for taxation purposes can be represented
by the ratio of these values to confirmed, veri-
fied, and appropriately adjusted sales prices. In
the same vein, the dynamics of real estate market
segments can be monitored using these rates as
primary indicators of price growth or stagnation.

Research methodology

The research utilized market data collec-
ted within the Land Registration and Evaluation
Project (PIEF), initiated under the Financing
Agreement between the Republic of Moldova
and the International Development Association,
as well as open cadastral data available at the
time of study development [1]. The legal frame-
work of the Republic of Moldova, relevant to
mass appraisal of real estate for tax purposes,
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voltare, precum si date cadastrale deschise, dis-
ponibile la momentul elaborarii studiului [1].
Cadrul normativ legal al Republicii Moldova,
relevant pentru evaluarea masiva a bunurilor imo-
biliare in scopuri fiscale, a fost investigat prin
analiza criticd. Aplicand metodologii de tip
cauzd-efect, au fost stabilite relatiile relevante.
Referintele includ acte legislative si de regle-
mentare din domeniul fiscal, cadastru imobiliar,
management si evaluare imobiliard, precum si
materiale metodologice si instructive, resurse
informative online si surse educationale. in timpul
cercetarii, s-au utilizat tehnici si metode stiintifice
generale, cum ar fi: analiza si sinteza, inductia si
deductia, gruparea, comparatia si analogia,
abstractizarea stiintifica si metodele statistice.

Rezultate obtinute si discutii

in conformitate cu prevederile cadrului
legal actual, procedura de reevaluare generala a
bunurilor imobile, in scopul impozitarii, se efec-
tueaza o data la trei ani [2]. Cu toate acestea,
practica demonstreaza o stagnare a procesului de
evaluare masiva si o lipsda de suport adecvat din
partea statului pentru programele de evaluare si
reevaluare a bunurilor imobile in scop fiscal [3].
Un alt tip de reevaluare este cea curentd, care se
efectueazd intre evaluarea si reevaluarea gene-
rala sau intre doud reevaluari, la initiativa Minis-
terului Finantelor, pe baza informatiilor prezen-
tate de Agentia Geodezie Cartografie si Cadastru
(AGCC) [4]. Decizia de efectuare a reevaluarii
curente se bazeaza pe faptul ca indicele de inde-
xare depaseste marja de 25%.

in scopul stabilirii unui regim de monito-
rizare a pietei imobiliare, AGCC a emis Ordin,
nr.78 din 25.10.2022, privind aprobarea instruc-
tiunii despre elaborarea Raportului privind ana-
liza pietei imobiliare, conform caruia [5, p. 14],
pretul mediu de piatd/ofertd se calculeazd ca
media aritmeticd a tuturor preturilor dintr-un
anumit esantion, utilizdnd urmatoarea formula:

PP =L, P)/n;

unde:

PP — pretul mediu de piati/oferta, lei/m?;

P — pretul unei tranzactii/oferte, lei/m?;

n —numarul de observatii.

In aceste conditii, analiza evolutiei pietei
imobiliare se bazeazd pe medii calculate pe uni-
tate de masurd, in special pe metrul patrat. Indi-
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was investigated through critical analysis. By
applying cause-and-effect methodologies, rele-
vant relationships were established. References
included legislative and regulatory acts in the
fields of taxation, real estate cadastre, real estate
management and appraisal, as well as methodo-
logical and instructional materials, online infor-
mative resources, and educational sources. During
the research, general scientific techniques and
methods were used, such as: analysis and syn-
thesis, induction and deduction, grouping, com-
parison and analogy, scientific abstraction, and
statistical methods.

Findings and discussions

In accordance with the provisions of the
current legal framework, the general reasses-
sment procedure of real estate properties for
taxation purposes is conducted once every three
years [2]. However, practice demonstrates a
stagnation in the mass appraisal process and a
lack of adequate support from the state for eva-
luation and reassessment programs of real estate
properties for tax purposes [3]. Another type of
reassessment is the current one, which is carried
out between the general assessment and
reassessment or between two reassessments, at
the initiative of the Ministry of Finance, based
on information provided by the Geodesy
Cartography and Cadastre Agency (AGCC) [4].
The decision to carry out the current reasses-
sment is based on the fact that the indexing rate
exceeds the 25% margin.

For the purpose of establishing a real
estate market monitoring regime, AGCC issued
Order No. 78 on 25.10.2022, approving the in-
structions for preparing the real estate market
analysis report, according to which [5, p. 14], the
average market/offer price is calculated as the
arithmetic mean of all prices in a given sample,
using the following formula:

)

where:
PP — average market/offer price, MDL/m?;
P — price of a transaction/offer, MDL/m?;
n — number of observations.
In these conditions, the analysis of the real
estate market evolution relies on averages cal-
culated per unit of measurement, particularly per
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catorul de comparatie prezintd media aritmetica
a preturilor pe unitate de masura pentru perioada
cercetata, raportata fie la ultima evaluare masiva
(cu baza fixa), fie la perioada precedenta de cal-
cul (cu baza in lant) [5, p. 15]. Cu toate acestea,
modul de abordare sus-mentionat prezinta limi-
tari semnificative in ceea ce priveste precizia si
relevanta, afectand corectitudinea deciziilor. Un
exemplu elocvent, al erorii asociate acestui mod
de determinare a mediilor pe piata imobiliara,
este reprezentat de vanzarea rapida a unui numar
semnificativ de proprietdti dintr-o cladire noua,
cum ar fi apartamentele de elitd cu sau fara par-
cari subterane. In acelasi interval de timp, valo-
rile reprezentative pentru o altd portiune a pietei
pot fi bazate, exclusiv, pe bunuri vechi si nere-
prezentative. In aceste circumstante, media pen-
tru zona cu locuinte noi va inregistra un salt
brusc pe o perioada scurtd. Avand in vedere am-
ploarea subiectului si schimbarile constante din
piata imobiliara, oscilatiile si inconsistentele in
valorile medii pe regiuni din tara vor fi reprezen-
tate prin numeroase salturi abstracte si scaderi
ale valorilor medii, precum si a indicatorilor
comparati, ceea ce va conduce la o procedura de
reevaluare complexa si costisitoare a categoriei
de proprietate.

Un inconvenient suplimentar al metodo-
logiei stabilite de catre detindtorul procedurii de
reevaluare masiva, este reprezentat de diversi-
tatea obiectelor de evaluare, clasificate conform
categoriilor de evaluare [4, p. 13]. Existd o serie
de factori valorici cunoscuti, care fac diferenta
dintre bunurile imobile din categoriile stabilite.
Acesti factori valorici sunt, in mare parte, deter-
minati de specificul fizic, estetic si economic al
fiecarui bun imobil evaluat. In astfel de circum-
stante, calcularea mediei pentru bunurile imobile
necesitd o ajustare preventivd a valorilor, in
functie de acesti factori diferentiati [6, p. 56].
Procesul dat implicd o procedurd complexd si
costisitoare, care presupune colectarea datelor
actuale despre bunurile imobile din esantion, de-
ducerea regresiei si coeficientilor de ajustare
pentru fiecare factor si corectarea datelor de
piatd pentru calcularea mediilor asociate. Toate
aceste aspecte nu sunt prevazute de actul regle-
mentator al AGCC, ceea ce duce la distorsiona-
rea rezultatelor de calcul al mediilor de piata [5].

In plus, exista situatii in care metodologia
existentd nu poate fi aplicatd in mod corespun-
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square meter. The comparative indicator pre-
sents the arithmetic mean of prices per unit of
measurement for the analysed period, relative
either to the last mass appraisal (with a fixed
base) or to the previous calculation period (with
a chain base) [5, p. 15]. However, this approach
presents significant limitations in terms of accu-
racy and relevance, affecting the correctness of
decisions. A striking example of the error asso-
ciated with this method of determining averages
in the real estate market is represented by the
rapid sale of a significant number of properties in
a new building, such as luxury apartments with or
without underground parking. In the same time-
frame, representative values for another portion
of the market may be based solely on old and
non-representative properties. In these circum-
stances, the average for the area with new hou-
sing will experience a sudden spike over a short
period. Considering the magnitude of the subject
and the constant changes in the real estate mar-
ket, fluctuations and inconsistencies in average
values across regions of the country will be
represented by numerous abstract jumps and
drops in average values, as well as in compara-
tive indicators, leading to a complex and costly
reassessment procedure of the property category.

An additional drawback of the methodo-
logy established by the holder of the mass
reassessment procedure is represented by the
diversity of appraisal objects classified accor-
ding to appraisal categories [4, p. 13]. There is a
number of known value factors that differentiate
real estate properties within the established
categories. These value factors are largely deter-
mined by the physical, aesthetic, and economic
specifics of each assessed real estate property. In
such circumstances, calculating averages for real
estate properties requires a proactive adjustment
of values based on these differentiated factors [6,
p. 56]. This process involves a complex and
costly procedure, which entails collecting current
data about the sampled real estate properties,
deducing regression and adjustment coefficients
for each factor, and correcting market data to
calculate associated averages. All these aspects
are not provided for in the regulatory act of the
AGCC, leading to the distortion of market
average calculation results [5].

Furthermore, there are situations where
the existing methodology cannot be properly
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zator pentru anumite categorii de bunuri imobile.
Acest lucru este relevant in cazul bunurilor
imobile complexe, care constau din componente
de naturd, stare si destinatie diferite. De exem-
plu, casele individuale de locuit nu pot fi eva-
luate simplu, doar prin media pretului pe metru
patrat al constructiei de baza si ignorand dimen-
siunea terenului si alte facilitati asociate casei.
Aceeasi dificultate apare si in evaluarea comple-
xelor comerciale si industriale, care includ o
varietate de cladiri, legaturi la retelele de utilitati
si alte Tmbunatatiri speciale.

Aceastd discrepanta reflecta o diferentad
semnificativa intre segmentele de piatd si subli-
niaza inadecvarea mediilor pe unitate de masura
in cadrul analizei. Este evident cd aceastd me-
todd nu captureazd diversitatea si specificul
pietei imobiliare, oferind o imagine distorsionata
a tendintelor si valorilor reale.

Pentru a Tmbunatati precizia analizei pietei
imobiliare, este necesara adoptarea unor metode
mai sofisticate, care sa tind cont de diversitatea
tipurilor de proprietati si de conditiile specifice
ale tranzactiilor. Aceste metode ar putea implica
utilizarea unor indicatori de evaluare mai deta-
liati si ajustarea acestora, In functie de caracte-
risticile unice ale fiecirui segment de piati. In
final, o abordare mai complexa si adaptata ar
putea asigura o intelegere mai profundad si mai
precisd a evolutiei pietei imobiliare, facilitand,
astfel, procesul decizional in domeniul imobiliar.

Ca alternativd la indicatorii stabiliti de
cadrul normativ al AGCC, poate fi considerata
metoda de studiu a ratelor privind determinarea
calitatii modelelor de evaluare masiva, descrisa
in standardele Asociatiei Internationale a Eva-
luatorilor (IAAO) si utilizatd in tarile asociate
acesteia [7]. Metodologia consta in analiza rate-
lor de raportare a valorilor calculate prin inter-
mediul modelelor matematice si preturilor reale
de pe piata imobiliarda. Mai exact, studiul se
concentreaza pe rata de raportare, calculata
conform urmatoarei ecuatii:

R;

unde:
Ri — rata valorilor pentru observatie (tran-
zactie cu bunul imobil) i;
VE; — valoarea estimatd a bunului imobil i;
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applied to certain categories of real estate pro-
perties. This is relevant in the case of complex
real estate properties, consisting of components
of different nature, condition, and purpose. For
example, individual residential houses cannot be
simply evaluated based on the price per square
meter of the basic construction, ignoring the land
size and other amenities associated with the
house. The same difficulty arises in the evalua-
tion of commercial and industrial complexes,
which include a variety of buildings, utility con-
nections, and other special improvements.

This discrepancy reflects a significant dif-
ference between market segments and highlights
the inadequacy of unit measurement averages in
the analysis. It is evident that this method does
not capture the diversity and specificity of the
real estate market, providing a distorted picture
of trends and actual values.

To improve the accuracy of real estate
market analysis, the adoption of more sophistica-
ted methods that take into account the diversity
of property types and specific transaction condi-
tions is necessary. These methods could involve
the use of more detailed valuation indicators and
their adjustment based on the unique characteris-
tics of each market segment. Ultimately, a more
complex and tailored approach could ensure a
deeper and more accurate understanding of the
real estate market evolution, thereby facilitating
decision-making in the real estate sector.

As an alternative to the indicators esta-
blished by the AGCC regulatory framework, the
method of studying ratios for determining the
quality of mass appraisal models, as described in
the International Association of Assessing Officers
(IAAQ) standards and used in associated coun-
tries, can be considered [7]. The methodology
involves analysing the reporting ratios of values
calculated by mathematical models and real
prices from the real estate market. Specifically,
the study focuses on the reporting ratio
calculated according to the following equation:

_ VEi
- pl.’ (2)
where:
R; — the ratio of values for observa-
tion (transaction with the real estate

property) i;
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Pi — pretul de vénzare (ofertd) pentru

observatie (tranzactia cu bunul imobil) i.

Analiza valorii bazatd pe tranzactii repre-
zintd una dintre cele mai obiective metode de
evaluare a performantei si calitatii unui sistem de
evaluare in masa. Studiul de rate, fundamentat
pe tranzactii, este o forma de cercetare statistica,
ce compard valoarea estimatd cu valoarea de
piata exprimata prin preturi de vinzare. Desi stu-
diul de rate se concentreaza pe evaluarea calitatii
modelelor de evaluare, prin identificarea factori-
lor de predictibilitate, dispersie, varietate si echi-
tate, aceastd metodd acoperd o gama largd de
aspecte relevante pentru analiza dinamicii pietei
imobiliare. Rapoartele generate sunt supuse ana-
lizei statistice pentru a determina centrul de dis-
tributie (nivelul) si uniformitatea sau variabilita-
tea (referitd la valoare), atat pe verticald, cat si
pe orizontala. Statisticile, privind centrul de dis-
tributie furnizeaza informatii despre nivelul ge-
neral sau tipic al valorilor estimate, iIn compa-
ratie cu valoarea de piata atinsa in conditiile pie-
tei, in perioada analizati. In schimb, statisticile
de variabilitate oferd detalii despre cat de bine se
potriveste valoarea estimata a proprietatilor indi-
viduale cu valorile pietei. In ceea ce priveste uti-
lizarea acestei metodologii in analiza datelor de
piatd, Tn numarator se afla valoarea estimata de
cadastru, obtinutd pe baza modelului aplicat pen-
tru indicatorul cu baza fixa, iar in numitor se
gaseste pretul de vanzare. Pentru analiza indicato-
rilor in lant se evalueaza diferentele dintre ratele
calculate pentru fiecare perioada de cercetare.

Cu toate ca autoritatea publicd centrala nu
a publicat pana in prezent nici un rezultat al
analizei prevazute de actul normativ, neajunsu-
rile acestuia pot fi observate prin calcule sta-
tistice distincte. Din punct de vedere statistic,
criteriile centrului de distributie ofera indicatori
ai nivelului general de evaluare pentru orice grup
de proprietiti, reprezentat de esantioanele spe-
cifice de tranzactii. Masurile comune ale nive-
lului de evaluare includ raportul valorii medii,
media ponderatd a raportului dintre pretul de
vanzare si valoarea de piatd, precum si raportul
median. In tabelul 1 este demonstrati diferen-
tierea dintre media calculatd prin metodologia
existentd In comparatie cu mediana ratei dintre
valorile estimate si preturile de piata.
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VE; — the estimated value of real estate

property i;

P; — the sale price (offer) for observation

(transaction with the real estate property) i.

Transaction-based value analysis is one
of the most objective methods for evaluating the
performance and quality of a mass appraisal
system. The ratio study, grounded in transac-
tions, is a form of statistical research that com-
pares the estimated value with the market value
expressed through sales prices. Although the
ratio study focuses on evaluating the quality of
appraisal models by identifying predictability,
dispersion, variety, and fairness factors, this
method covers a wide range of aspects relevant
to analysing real estate market dynamics. The
generated reports undergo statistical analysis to
determine the distribution centre (level) and
uniformity or variability (referred to value) both
vertically and horizontally. Distribution centre
statistics provide information about the general
or typical level of estimated values compared to
the market value achieved under market condi-
tions during the analysed period. Conversely,
variability statistics offer details on how well the
estimated value of individual properties fits with
market values. Regarding the use of this metho-
dology in market data analysis, the numerator
contains the estimated cadastral value obtained
based on the model applied for the fixed-base
indicator, while the denominator contains the
sale price. For chain-linking indicator analysis,
differences between the calculated ratios for
each research period are evaluated.

Even though the central public authority
has not yet published any results of the analysis
stipulated by the regulatory act, its shortcomings
can be observed through distinct statistical
calculations. From a statistical standpoint, distri-
bution centre criteria provide indicators of the
overall level of assessment for any group of pro-
perties represented by specific transaction sam-
ples. Common measures of assessment level
include the ratio of the mean value, the weighted
mean of the ratio between the sales price and
market value, and the median ratio. Table 1
demonstrates the differentiation between the
mean calculated using the existing methodology
compared to the median of the ratio between
estimated values and market prices.
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Tabelul 1/Table 1

Compararea rezultatelor obtinute dupa aplicarea diferitor metode de calcul al dinamicii pietei
imobiliare/Comparison of the results obtained after applying different methods of calculating
the dynamics of the real estate market

(S) (VE) VE

Anul Suprafata Valoarea Euro lli\/IP / (P) Pret, p Rata,

Nr/crt. constructiei/|  constr. estimati, . Euro/ ; VE/P/

’ . Estimated . Euro/1IMP/
No. Year of de bazi/ Euro/ value Price, EUR/1SM Rate
construction | Construction| Estimated ! EUR EV/P/P
EUR/1SM
area value, EUR

1 1945 62,4 29568 473,8 93671 1501,1 0,316

2 1971 71,6 33333 465,5 103488 14454 0,322

3 1964 75,8 31680 4179 96096 1267,8 0,330

4 1980 110,8 47520 4289 137280 1239,0 0,346

5 1953 75,4 30624 406,2 93984 1246,5 0,326

6 1930 53,3 20064 376,4 64416 1208,6 0,311

7 1949 63,1 22176 351,4 77088 1221,7 0,288

8 2022 250,2 126720 506,5 264000 1055,2 0,480

9 2021 330,6 158400 479,1 306240 926,3 0,517

10 2023 345,7 163680 473,5 327360 946,9 0,500
Media/Average 437,9 1205,8 0,328
Raport/Ratio 275% 305%

Sursa: elaborat de autor in baza datelor cadastrale (accesate la 01.12.2023)/Source: developed by the
author based on cadastral data (accessed on 01.12.2023)

Conform datelor de calcul prezentate in
tabelul 1, se demonstreaza diferentierea rezulta-
telor obtinute prin diverse metode aplicative, ceea
ce va avea o rezonanta semnificativa la aplicarea
in practica a tehnicilor neconforme pentru toate
localitatile din Republica Moldova. Media arit-
meticd a valorii estimate pe unitate de masura,
raportatd la media valorii de piatd, indicd un
randament progresiv al pietei imobiliare pe seg-
mentul dat, de 275%. In contrast, mediana ratei
valorilor exprima o crestere de 305%. Aceastd
diferenta de calcul este determinatd de neglijarea,
de catre prima metoda, a caracteristicilor indivi-
duale ale bunurilor imobile observate. Se presu-
pune cd, in urma unei analize profunde si detaliate
a conditiilor tranzactiilor observate, precum si
ajustarii valorilor conform conditiilor adecvate,
acesti indicatori ar fi fost cat mai apropiati.

Analiza mediilor aritmetice pe metru
patrat, prevazutd de cadrul normativ existent in
Republica Moldova, pentru conditionarea aplica-
rii procesului de reevaluare masiva, prezintd unele
neajunsuri in contextul analizei dinamicii pietei
imobiliare, dupa cum sunt detaliate mai joS:
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According to the calculation data from the
example presented in table 1, the differentiation
of results obtained from various applied methods
is demonstrated, which will have a significant
resonance when implementing non-compliant
techniques for all localities in the Republic of
Moldova. The arithmetic average of the estima-
ted value per unit of measurement, reported to
the market value mean, indicates a progressive
performance of the real estate market in the
given segment by 275%. In contrast, the median
of the value ratio expresses an increase of 305%.
This difference in calculation is determined by
the neglect, by the first method, of the individual
characteristics of the observed real estate proper-
ties. It is assumed that, following a thorough and
detailed analysis of the observed transaction
conditions, as well as adjustments of the values
according to appropriate conditions, these indi-
cators would have been as close as possible.

The analysis of arithmetic means per
square meter, provided by the existing normative
framework in the Republic of Moldova for con-
ditioning the application of the mass revalua-
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e ignorarea variatiei proprietdtilor: utiliza-
rea mediei aritmetice nu tine cont de va-
riatiile semnificative in ceea ce priveste
caracteristicile individuale ale proprieta-
tilor imobiliare, cum ar fi starea, vérsta,
asigurarea cu utilitati si alte facilitati, ceea
ce poate duce la o simplificare excesiva a
analizei si la o intelegere incompletd a
dinamicii pietei;

o distorsiuni in rezultate: proprietatile imo-
biliare pot avea o gama larga de caracte-
ristici si valori, iar utilizarea unei medii
aritmetice poate sa nu reflecte in mod
adecvat aceasta diversitate, conducand la
distorsiuni in rezultatele analizei si la
interpretari inexacte ale dinamicii pietei;

o impactul preturilor extreme: preturile
extreme sau  atipice pot afecta,
semnificativ, valoarea mediei aritmetice,
iar 1n cazul pietei imobiliare aceste preturi
pot fi cauzate de tranzactii izolate sau de
proprietati unice, care nu reflectd in mod
necesar tendintele generale ale pietei;

o lipsa contextului: mediana si alte masuri
de dispersie, precum deviatia standard sau
intervalul intercvartilic, pot oferi o per-
spectiva mai completa asupra distributiei
preturilor pe piata decat media aritmetica
in mod individual, insa analiza mediilor pe
metru patrat nu furnizeaza contextul
necesar pentru o intelegere adecvata a
dinamicii pietei,

e nereprezentativitatea esantionului: daca
esantionul utilizat pentru calcularea me-
diei pe metru patrat nu este reprezentativ
pentru intreaga piatd imobiliard, rezulta-
tele pot fi distorsionate si pot oferi o ima-
gine incorecta a dinamicii pietei.

In concluzie, desi analiza mediilor pe metru
patrat poate oferi o simplificare utila a datelor si
poate fi folositd 1n anumite contexte, este
important sa fie luate In considerare neajunsurile
asociate acestei abordari, mai ales in contextul
analizei dinamicii pietei imobiliare, unde diversi-
tatea si complexitatea proprietatilor, pentru o
intelegere completa a tendintelor si variatiilor, pot
necesita abordari mai sofisticate si mai robuste.

Utilizarea studiului de rate in analiza pie-
tei, ca factor decizional pentru reevaluarea ma-
sivd a bunurilor imobile in scopul impozitarii,
prezintd mai multe facilitdti, printre care:

o oObiectivitatea: studiul de rate se bazeaza
pe date de piatd reale, exprimate prin pre-
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tion process, presents some drawbacks in the
context of analysing the dynamics of the real
estate market:

e ignoring property variations: the use of
arithmetic means does not take into account
significant variations in the individual
characteristics of real estate properties,
such as condition, age, utility provision,
and other amenities, which can lead to an
oversimplified analysis and an incomplete
understanding of market dynamics;

o distortions in results: real estate proper-
ties can have a wide range of characteris-
tics and values, and using an arithmetic
mean may not adequately reflect this
diversity, leading to distortions in analysis
results and inaccurate interpretations of
market dynamics;

e impact of extreme prices: extreme or
atypical prices can significantly affect the
value of the arithmetic mean, and in the
real estate market context, these prices
may be caused by isolated transactions or
unique properties that do not necessarily
reflect general market trends.

e lack of context: the median and other
measures of dispersion, such as standard
deviation or interquartile range, can pro-
vide a more complete perspective on price
distribution in the market than the arith-
metic mean alone, but analysing means
per square meter does not provide this
necessary context for a proper understan-
ding of market dynamics.

e sample non-representativeness: if the
sample used to calculate the mean per
square meter is not representative of the
entire real estate market, the results may
be distorted and may provide an incorrect
picture of market dynamics.

In conclusion, while analysing means per
square meter can provide a useful simplification
of data and can be used in certain contexts, it is
important to consider the drawbacks associated
with this approach, especially in the context of
analysing real estate market dynamics, where
the diversity and complexity of properties may
require more sophisticated and robust approaches
for a comprehensive understanding of trends
and variations.

Using the rate study technique in market
analysis as a decision factor for the mass reva-
luation of real estate for taxation purposes offers
several advantages:
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turi de vanzare si valori estimate, oferind

0 perspectiva obiectivd asupra valorii bu-

nurilor imobile;

e reprezentativitatea: prin colectarea unui
numar semnificativ de tranzactii si oferte,
studiul de rate ofera o imagine cuprinza-
toare a pietei imobiliare intr-o anumita
perioada de timp si intr-o anumitd zona
geografica. Desi o singurd vanzare poate
oferi o indicatie a valorii de piata a proprie-
tatii In cauza, ea nu poate constitui baza
pentru un studiu de rate, care ofera infor-
matii despre valorile de piata ale grupurilor
de proprietati. Impartirea valorii de eva-
luare la pretul de vanzare formeaza ratele;

e evaluarea comparativd. permite compara-
rea valorilor estimate cu preturile de van-
zare reale, evidentiind discrepantele si ten-
dintele din piata si furnizand, astfel, infor-
matii esentiale pentru ajustarea evaludrilor;

o determinarea nivelului de calitate a eva-
luarilor: prin intermediul studiului de rate,
perfectat periodic, se evalueaza perfor-
manta modelelor de evaluare aplicate prin
analiza factorilor de predictibilitate, disper-
sie si varietate, ceea ce poate ajuta la iden-
tificarea si corectarea eventualelor erori sau
incoerente in procesul de evaluare. Rezul-
tatele studiului de rate pot fi utilizate atat in
cadrul procedurii de analiza a indicatorilor
de dinamica a pietei, cat si a factorilor de
calitate a modelelor necesare pentru a lua
decizii privind perfectionarea si dezvol-
tarea acestora.

Concluzii

in ansamblu, utilizarea studiului de rate in
analiza datelor de piata, in conditiile decizionale
privind reevaluarea masiva a bunurilor imobile,
in scopul impozitarii, aduce beneficii in ceea ce
priveste obiectivitatea, reprezentativitatea, com-
parabilitatea si calitatea evaluarilor, contribuind
la 0 mai mare corectitudine si echitate in siste-
mul fiscal.

In acest context, pentru introducerea mo-
dificarilor in cadrul normativ legal privind uti-
lizarea in practicd, in Republica Moldova, a
tehnicilor de calcul a indicatorilor de piatd prin
studiul ratelor, institutiile implicate in politica
cadastrului si evaludrii imobiliare, in scopuri fis-
cale, urmeaza sa introduca modificarile necesare
in sistemul de monitorizare a pietei imobiliare.
Aceastd reformd implicd si structurile ierarhic
superioare din domeniu, precum si cadrul execu-
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e Objectivity: the rate study is based on real
market data, expressed through sales pri-
ces and estimated values, providing an
objective perspective on the value of real
estate properties;

o representativeness: by collecting a signifi-
cant number of transactions and offers, the
rate study provides a comprehensive pic-
ture of the real estate market over a certain
period of time and in a certain geogra-
phical area. While a single sale may pro-
vide an indication of the market value of
the property in question, it cannot serve as
the basis for a rate study, which provides
information about market values for groups
of properties. Dividing the appraisal value
by the sale price forms the rates;

e comparative evaluation: it allows for com-
paring estimated values with actual sales
prices, highlighting discrepancies and mar-
ket trends, thus providing essential infor-
mation for adjusting evaluations;

o assessment of evaluation quality: perio-
dically perfected rate studies evaluate the
performance of applied evaluation models
through the analysis of predictability,
dispersion, and variety factors, which can
help identify and correct any errors or
inconsistencies in the evaluation process.
Thus, besides providing indicators of real
estate market dynamics, the results of the
rate study can be used as a quality factor
for the models used in decisions regarding
their improvement and development.
Conclusions
Overall, using the rate study in market

data analysis in the decision-making process for
the mass revaluation of real estate for taxation
purposes brings benefits in terms of objectivity,
representativeness, comparability, and evalua-
tion quality, contributing to greater accuracy and
fairness in the tax system.

In this context, for the introduction of
modifications within the legal normative frame-
work regarding the practical use of market indi-
cator calculation techniques through rate studies
in the Republic of Moldova, the institutions
involved in cadastral policy and real estate asses-
sment for fiscal purposes are expected to imple-
ment the necessary changes in the real estate
market monitoring system. This reform also
involves higher hierarchical structures in the
field, as well as the executive framework respon-
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tiv responsabil pentru colectarea, operarea si
procesarea datelor de piatd. Fara o intelegere
corecta a specificului pietei imobiliare si a tehni-
cilor moderne de analizd a datelor, se poate
ajunge la o interpretare inadecvatd a conditiilor
actuale de pe piata imobiliard. Aceasta, la rindul
sau, va duce la utilizarea incorecta a resurselor
bugetare si la scaderea calitatii sistemului de
impozitare imobiliara in Republica Moldova.

sible for collecting, operating, and processing
market data. Without a proper understanding of
the specifics of the real estate market and
modern data analysis techniques, there is a risk
of inadequate interpretation of current conditions
in the real estate market. This, in turn, will lead
to incorrect use of budget resources and a
decrease in the quality of the real estate taxation
system in the Republic of Moldova.
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