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CONCEPTUAL FRAMEWORK OF THE RESEARCH

The relevance and importance of this research topic are determined by the need to improve
the efficiency of financial systems, which is one of the most important factors for sustainable
economic growth during market transformation.

A country's level of sustainable development largely depends on its potential and ability to
increase financial resources to align financial flows, decisions, instruments, and mechanisms with
economic, social, and environmental priorities. In this regard, the role and importance of a
country's financial system is difficult to overestimate.

The financial system is the foundation for the development and successful functioning of any
national economy, as well as a necessary prerequisite for growth and overall stability. Building a
strong and sustainable financial system in a country is a process that addresses all aspects of its
effective functioning in a developing global world, which contains numerous contradictory factors
and influences. The borderless circulation of money and increasing financial flows between
countries negatively impact the stability of financial systems when the principles of financial
mechanisms and financial policy are neglected.

Currently, the Republic of Moldova's financial system remains underdeveloped and is not
fully capable of providing the necessary financial resources for economic growth. Its key
shortcomings include high dependence on external markets, a mismatch between the financial
system's scale and the needs of the national economy, distorted financial benchmarks, inefficient
allocation of financial resources, and limited sources of long-term financing. The low efficiency
of individual components of the financial system, caused in particular by insufficient economies
of scale among providers of financial services and products, reduces its ability to fully perform its
inherent functions. Taken together, this limits investment activity, hinders financial
intermediation, and negatively impacts the formation of preconditions for the country's sustainable
socioeconomic development.

Description of the situation in the area of the research topic and identification of the
problems that need to be investigated. Research on the relationship between financial systems
and the quality of economic growth has been reflected in the works of foreign and domestic
scholars, who conducted their research in both foreign and domestic research centers.

The relationship between financial development and economic growth was examined in the
works of P. Arestis, P. Demetriades, E. Shaw, R. Rajan, and L. Zingales. Some aspects of this
relationship, namely the identification of growth factors, were emphasized by T. Beck, R. Levin,
and N. Loayza. In their studies, T. Beck, M. Lundberg, and G. Majnoni identified the role of
financial intermediaries in the variable evolution of economic growth. Economic growth under the
influence of certain macroeconomic variables (inflation, leverage, interest rates) was studied by J.
Boyd, R. Levin, D. Smith, M. Fry, and M.

The most prominent Western research centers specializing in the study of financial systems
include the research departments of the International Monetary Fund, the World Bank, the Bank
for International Settlements, the Organization for Economic Cooperation and Development, the
European Central Bank, central banks, and others.



In the Republic of Moldova, similar research is conducted at the Moldovan Academy of
Economic Studies, the National Institute of Economic Research, the State University of Moldova,
and others.

Among the Romanian researchers who have contributed to the development of the topic
related to financial systems and sustainable economic growth, the following should be noted:
Cerna S., Ciumara T., Danilda M., Georgescu G., Gust M., Pop N., Popescu D. 1., Zaman G.,
Batishcev R., Biloocaia S., Cobzari L., Doga-Mirzac M., Perciun R., Secrieru A., Lopotenco V.,
Cociug V., Ulian G., Postolache V., Noroc D., Bumbac D., and others.

The aim of the dissertation research is theoretical and methodological substantiation and
development of directions for increasing the efficiency of the financial system of the Republic of
Moldova as a factor in ensuring sustainable economic growth based on the application of systems
analysis and assessment of the efficiency of national financial systems. The achievement of the set
goal predetermines the solution of the following tasks: T1: Substantiate the fundamental
approaches to disclosing the theoretical and methodological foundations of the efficiency of
financial systems, carry out a theoretical and methodological study of the content of the concept
"efficiency of the national financial system"; T2: Identify the factors influencing the efficiency of
the financial system; T3: Synthesize methodological approaches to the analysis of the financial
system and assessment of the efficiency of the financial system in terms of sustainable economic
growth; T4: Determine the impact of the financial system on the results of sustainable economic
development; T5: Develop methodological recommendations for the formation of a system of
statistical indicators for the quantitative characteristics of the financial system; T6: Analyze the
features of the financial system of the Republic of Moldova; T7: Develop methodological aspects
of the analysis of the conditions for stability of the financial system; T8: Research the economic
aspects of improving the regulatory framework for regulating the financial system; T9: Research
and summarize the development trends of the modern financial system at the regional and
international levels; T10: Identify and justify the goals and directions of development of national
systems to ensure sustainable economic growth.

The doctoral dissertation demonstrates the validity of the following scientific hypothesis: the
efficiency of financial systems, determined by the vector and effectiveness of macroeconomic
policy; the quality of the national legal system; the quality of the regulatory framework of financial
systems and their components; and the quality of financial institutions, influences the level of
sustainability of economic growth.

The set of provisions, conclusions, and recommendations formulated by the author in his
doctoral dissertation addresses an important scientific problem: the scientific and
methodological substantiation of the relationship between financial systems and the quality of
economic growth, so that the tools, methods, and mechanisms for improving the efficiency of
financial systems developed in the dissertation ensure the level of sustainable economic growth
recommended by international treaties and agreements, and best practices in the field of
sustainable development.



The research problem predetermines the research question, namely: what are the cause-and-
effect relationships between the development of the financial system, measured by its efficiency,
on the one hand, and economic growth, measured by sustainability parameters, on the other hand?

Synthesis of the research methodology and justification of the chosen research methods.
To examine the relationship between the efficiency of financial systems and sustainable economic
growth, this study utilizes a mixed approach (quantitative and qualitative), enabling both a
theoretical analysis of the conceptual framework and empirical testing of the identified
relationships. The methodological approach begins with a systematic bibliographic analysis,
conducted using bibliometric analysis methods (using VOSviewer), to identify key research areas,
the evolution of paradigms, and gaps in the specialized literature. The study utilizes quantitative
methods of comparative and synthetic analysis, based on international statistical data, to assess the
level and dynamics of financial system efficiency. To this end, an aggregate indicator of financial
system efficiency for sustainable growth has been constructed, combining aspects such as financial
intermediation, financial stability, and financial inclusion. To assess the insurance sector, an SDG
mapping method is applied using the SDG Mapper platform, allowing for an assessment of its
contribution to achieving the Sustainable Development Goals.

Scientific novelty and originality of the results obtained. The novelty and originality of this
doctoral dissertation are determined by the following research results obtained by the author: N1:
identification and justification of the paradigmatic transition to an integrative model of sustainable
financial development by defining the dual structure of the literature on the efficiency of the
financial system: the traditional direction (economic growth, financial stability) and the emerging
direction (sustainability, financial inclusion, "green™ finance); N2: justification of the cause-and-
effect relationship between the sustainability of economic growth and financial instruments
designed to stimulate sustainable development; N3: development of a methodology for assessing
the specifics and level of sustainable development of small countries; N4: development of a
methodology for assessing financial systems in terms of sustainability of economic growth; N5:
development of a methodology for assessing the parameters of financial systems that determine
the level of their efficiency; N6: identification and justification of the relationship between the size
of the financial system, the efficiency of the financial system and sustainable growth; N7:
designing an algorithm for the development of a general framework for the reconfiguration of the
financial system of the Republic of Moldova and its component parts based on sustainability
criteria. N8: Developing a common framework for supervision and regulation of the financial
system to stimulate economic growth; N9: Developing a conceptual and methodological basis for
regional financial integration of the Republic of Moldova as a solution to improve the efficiency
of the financial system and promote sustainable development; N10: Developing a mechanism for
transferring the potential benefits of advanced information technologies to financial institutions
with beneficial consequences for the sustainability of economic growth; N11: Developing an
institutional mechanism for consolidating sustainable finance, adapted to the specifics of a small
and developing financial system such as the Republic of Moldova.



The theoretical significance of the doctoral dissertation is determined by the following
research results: - generalization of theoretical approaches to the concept of "financial system™ and
systematization of factors influencing the national financial system; - systematization of the
conceptual foundations of the efficiency of financial systems; - identification of the degree of
scientific elaboration of the problem of the relationship between finance and sustainable economic
growth; development of a bibliometric map of key concepts related to the efficiency of financial
systems and sustainable development; - theoretical and methodological substantiation of the
relationship between the sustainability of economic growth and financial instruments designed to
promote sustainable development; - theoretical and methodological substantiation of the specifics
of sustainable growth in small countries, etc.

The applied value of the research is determined by the proposals formulated and
substantiated by the author while working on her doctoral dissertation, the implementation of
which can contribute to strengthening the relationship between financial systems and sustainable
economic growth. Among the recommendations, the most significant in terms of implementation
prospects are the following: - strengthening the mobilization of domestic and external financial
resources and control over illicit capital outflows; - modernization of the financial system should
be carried out in the context of the transmission mechanism “capital accumulation - expansion of
demand - growth of production and employment - growth of budget revenues - reduction of the
budget deficit - reduction of inflation”; - justification for the development and application of the
aggregate indicator “Efficiency of the financial system for sustainable growth”; - development of
the National Strategy for Financial Inclusion: the strategy should define and promote a more
effective and efficient process of increasing financial inclusion throughout the country; -
addressing the problem of the small size of the financial system of the Republic of Moldova, etc.

Implementation of scientific results. The most significant results and recommendations
formulated in the doctoral dissertation have been accepted for implementation by the Association
of Banks of Moldova, the Insurance Company “Donaris Vienna Insurance Group” JSC, the
Commercial Bank “COMERTBANK” JSC, the International Insurance Company “Transilit” JSC.

Validation of scientific results. The most significant ideas, conclusions and proposals
reflected in the doctoral dissertation were presented by the author at several scientific events -
symposia and conferences - national and international, set out in 14 scientific articles published in
specialized journals abroad and in the Republic of Moldova, as well as in collections of specialized
scientific conferences.

Summary of the dissertation. In accordance with the goals and objectives of the study, the
doctoral dissertation is prepared according to the following structure: abstract, list of tables and
figures, list of abbreviations, introduction, three chapters, general conclusions and
recommendations, bibliography and appendices.

Keywords: banks, financial system; sustainable economic growth; financial intermediation;
financial stability; financial inclusion; insurance, financial system efficiency; sustainable
development.



CONTENTS OF THE DISSERTATION WORK

In the first chapter, ,,Theoretical Foundations and Methodological Approaches to
Researching the Efficiency of Financial Systems for Ensuring Sustainable Economic
Growth”, the author analyzes theoretical approaches to the concept of "financial system" and
systematizes the factors influencing national financial systems.

Based on a critical review of the scientific literature and an interpretation of the results
presented in the reviewed publications, the author formulates the following conclusions: - the
complexity of the concept of "financial system" leads to a lack of consensus on its definition among
finance researchers; - financial system studies have identified five approaches to describing and
analyzing financial systems: the institutional approach, the intermediary approach, the functional
approach, the macro-financial approach, and an approach that examines the causal relationship
between the depth, accessibility, and efficiency of the financial system and long-term economic
growth. All five approaches have their advantages and disadvantages. This understanding has
given rise to a sixth approach to describing and analyzing financial systems, which can be called
the systems approach. A systems approach allows for a deeper understanding of how a specific
financial system functions, what its mechanisms are, and what its stability and efficiency depend
on.

According to the author of the doctoral dissertation, the financial system encompasses the
ways in which financial decisions are made and implemented, as well as the ways in which
financial relations are designed and implemented. Taken together, the institutions that specialize
in providing financial services make up the financial sector of the economy. The financial sector
is a very important part of virtually any financial system. However, it should not be taken to
represent the entire financial system. The distinction between the concepts of the financial sector
and the financial system can also be illustrated by referring to the distinction between supply and
demand. The financial sector encompasses only the supply of financial services, while the financial
system includes both demand and supply, as well as the way in which demand and supply are
matched.

Summarizing the content of scientific works devoted to the efficiency of financial systems,
the author of the doctoral dissertation identified the following factors influencing the efficiency of
financial systems: transparency and quality of available information; transaction costs and
operational frictions; regulatory framework and institutional oversight; technological development
and fintech innovations; behavioral biases of investors; the degree of competition in markets and
between institutions; macroeconomic stability and monetary policy; Access to liquidity and market
depth; global integration and international capital flows; quality of corporate governance and
investor protection; level of financial literacy of participants; systemic risks and exogenous events
(crises, pandemics).

The relationship between finance and sustainability is widely discussed in the literature.
Through a critical analysis of specialized bibliographic sources, the author concluded that
traditional finance is inadequate and unsuitable for financing the Sustainable Development Goals
(SDGs).



To summarize the analysis of bibliographic sources on the topic of the doctoral dissertation,
the author used analysis using the VOSviewer platform. This method helps identify research
clusters and interrelated terms, providing the necessary basis for identifying the author's original
contribution to the research topic of the doctoral dissertation within the context of the specialized
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Fig. 1. Bibliometric map of key concepts related to the efficiency of financial systems and
sustainable development
Source: developed by the author on the VOSviewer platform based on a study of the Web of Science database.

A bibliometric analysis using the VOSviewer platform was conducted based on 788
publications indexed in the Web of Science on the topic of the doctoral dissertation. The analysis
revealed a complex structure of the specialized literature, structured into nine interconnected
thematic clusters (Figure 1).

These clusters reflect the main areas of research in the field of financial system efficiency,
economic stability, and the transition to sustainable development:

- The first cluster, named by the author "Economic growth and the macroeconomic
dimension of finance" (red);

- The second cluster "Sustainable development and financial inclusion” (green);

- The third cluster "Financial stability and systemic resilience™ (blue cluster);

- The fourth cluster "Financial system, crises, and digital transformation™ (yellow);

- The fifth cluster "Sustainability and responsible financial activity" (purple);

- The sixth cluster "Financial development and institutional governance™ (light blue);

- The seventh cluster "Finance, Systemic Risk, and Regulation” (orange);

- The eighth cluster "Africa, Fiscal Policy, and Inflation” (brown);



- The ninth cluster "Financial Institutions and the Sustainable Development Goals"
(pink).

The author concludes that the nine clusters reflect a dual conceptual architecture within the
literature. The first, traditional dimension includes clusters 1, 3, and 4, dominated by terms such
as economic growth, financial stability, and financial system, reflecting the classical approach to
the relationship between finance and development. The second, emerging dimension includes
clusters 2, 5, 6, and 9, focused on sustainability, financial inclusion, green finance, and institutional
quality, marking a shift toward a "sustainable financial development™" paradigm. The network
structure obtained through bibliometric analysis using the VOSviewer platform confirms a clear
paradigmatic evolution: from a functional analysis of the financial system to the integration of
sustainability, inclusiveness, and governance objectives. This transformation signals the scientific
maturation of the field, which no longer views financial efficiency solely as an economic objective,
but as a means of strengthening social equality, institutional stability, and environmental
responsibility.

In the second chapter, ,,Characteristics of Small Financial Systems in Terms of Impact on
Sustainable Economic Development” the author identifies, explores, and substantiates the
relationship between the sustainability of economic growth and financial instruments designed to
promote sustainable development, defines the specifics of sustainable development in small
countries, and assesses the financial dimension of sustainable development. This section of the
work develops a methodology for assessing financial systems through the lens of sustainable
economic growth [8].

Table 1. General characteristics of countries selected for assessment in terms of sustainable
development, 2024

. GDRP (in current US Gross capital formation (in
& FeIpIETE (02 dollars), 2024 current US dollars), 2024
(9]
8 as a percentage as a percentage
N G of the total of the total as a percentage of
£ 42 population by g population by § the total
< % § country = country = population by
E 2o category to = category to = country category
= which it which it to which it belongs
belongs belongs
Estonia 45.340 1,372 0.11 42,765 0.06 11,197 0.08
Denmark 42,920 5,977 0.47 | 429,457 0.65 92,912 0.66
Moldova 33,850 2,389 0.09 18,200 0.05 3,846 0.04
Belgium 30,689 | 11,877 0.94 | 664,564 0.95| 159,662 1.09
Armenia 29,740 3,034 0.10 25,787 0.06 5,717 0.04
Albania 28,750 2,715 0.10 27,178 0.06 5,395 0.04
Rwanda 26,338 | 14,257 1.96 14,252 2.52 3,693 3.07
Israel 22,070 9,974 0.77 | 540,380 0.85| 126,593 0.97
Slovenia 20,480 2,126 0.17 72,485 0.10 15,334 0.10

Source: developed by the author based on [3].
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To enhance the quality of the analysis and conclusions formulated in the study presented in
this part of the dissertation, the author selected a number of countries that, like the Republic of
Moldova and Israel, are relatively small in area but belong to different categories by per capita
income (Table 1). Specifically, Estonia, Denmark, Belgium, Israel, and Slovenia were selected as
a baseline for comparison - from the high-income group; Moldova, Armenia, and Albania - from
the upper-middle-income group; and Rwanda - from the low-income group.

Table 2. Indicators used to assess the Sustainable Development Goals

SDGs

Indicators used to assess the Sustainable Development Goal

Goal 1: No Poverty

1. Percentage of workers and their families living on less than $1.90 per
person per day; 2. Proportion of population living below the extreme
poverty line.

Goal 2: No Hunger

1. Proportion of population suffering from hunger; 2. Proportion of adults
experiencing moderate or severe food insecurity.

Goal 3: Good Health and
Well-Being

1. maternal mortality rate; 2. under-5 mortality rate.

Goal 4: Quality Education

1. Participation rate in pre-primary/primary education in the year before the
official primary school entry age; 2. Proportion of primary schools with
access to the Internet for pedagogical purposes.

Goal 5: Gender Equality

1. The proportion of seats occupied by women in parliamentary structures.

Goal 6: Clean Water and
Sanitation

1. Proportion of population using safe organized drinking water supply
services; an improved source located on premises, accessible when needed
and free from contaminants; 2. Percentage of household wastewater treated
safely.

Goal 7: Affordable and Clean
Energy

1. Share of population with access to electricity; 2. Share of population
using fuel and clean technologies; 3. Share of renewable energy sources in
total energy consumption.

Target 8: Decent Work and
Economic Growth

1. Annual growth rate of real GDP per person employed; 2. Share of
informal employment; 3. Total unemployment rate; Share of young people
not receiving education and not having a job.

Goal 9: Industry, Innovation,
and Infrastructure

1. Value added in manufacturing as a share of GDP; 2. Share of small
businesses with a loan or line of credit; 3. R&D expenditure as a percentage
of GDP; 4. Share of medium- and high-tech industry in total value added.

Goal 10: Reduced
Inequalities

1. Proportion of population living below 50 percent of median income; 2.
Proportion of population experiencing discrimination; 3. Share of labor in
GDP, including wages and social benefits.

Goal 11: Inclusive, Safe, and
Sustainable Communities

Proportion of urban population living in slums

Goal 12: Responsible
Consumption and Production

1. Amount of hazardous waste generated per capita; 2. Share of pre-tax
fossil fuel subsidies (consumption and production) in GDP.

Goal 13: Climate Action

1. Assessing the adoption and implementation of national disaster risk
reduction and risk reduction strategies.

Goal 14: Life Below Water

1. Average proportion of key marine biodiversity areas covered by
protected areas.

Goal 15: Life Above Water

1. Proportion of territory covered by forests.

Goal 16: Peace, Justice, and
Strong Institutions

1. Prevalence of bribery; 2. Percentage of firms facing at least one allegation
of bribery; 3. Primary government expenditure as a percentage of the
initially approved budget.

Goal 17: Partnerships for
Sustainable Development

1. Total government revenue as a share of GDP; 2. Inflow of foreign direct
investment; 3. Remittances as a percentage of total GDP.

Source: developed by the author based on [2].

The level of sustainable development of the countries included in the analysis is assessed
based on the Global Indicator Framework for the SDGs and the targets of the 2030 Agenda for
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Sustainable Development. Only those indicators from this Indicator Framework that have coverage
and values for all countries included in the analysis were selected for assessment. The result is
Table 2, which presents a list of indicators by which each SDG was assessed for the countries
included in the study.

The summarized results of the study, conducted on the basis of the indicators selected and
presented in Table 2, are presented in Table 3. Accordingly, the Republic of Moldova has achieved
positive results in achieving SDG 1 - No Poverty and SDG 5 - Gender Equality. The greatest
failures were noted in relation to SDG 2 - No Hunger; SDG 6 - Clean Water and Sanitation; SDG
8 - Decent Work and Economic Growth; and SDG 9 - Industry, Innovation and Infrastructure.

Table 3. Summary assessment of the level of achievement of the Sustainable Development Goals in
individual countries

: s | 5| S|e|gls]sg 2
Sustainable Development Goal = g § % g = = T §
G188 S|8|% |2 &|z2|3
Goal 1: No Poverty
Goal 2: No Hunger
Goal 3: Good Health and Well-Being
Goal 4: Quality Education
Goal 5: Gender Equality
Goal 6: Clean Water and Sanitation
Goal 7: Affordable and Clean Energy
Target 8: Decent Work and Economic Growth
Goal 9: Industry, Innovation, and Infrastructure
Goal 10: Reduced Inequality
Goal 12: Responsible Consumption and Production
Goal 13: Climate Action
Goal 14: Life Below Water - - -
Goal 15: Life Above Water
Goal 16: Peace, Justice, and Strong Institutions -
Goal 17: Partnerships for Sustainable Development
Source: developed by the author based on Appendix 3.
Note: The values of the indicators and their dynamics were estimated based on the following ranges:
Positive evolution / high level negative development / negative level

extremely negative development / extremely
negative level

Neutral evolution / satisfactory level

Armenia and Albania also recorded indicators largely comparable to those of the Republic of
Moldova. Israel and EU countries performed significantly better than countries demonstrating
aspirations for European integration. Rwanda, a small country in East and Central Africa, faces
complex problems and challenges, which explains its negative SDG scores.

12




21.9%

The ambitious nature of the Sustainable Development Goals and the relatively limited
progress achieved by the low- and middle-income countries included in the analysis highlight the
need for extraordinary efforts both at the national level and by the international community,
including through increased official aid. National authorities will need to implement a highly
ambitious reform agenda to ensure long-term growth, mobilize domestic revenue, and improve
public sector asset management [5]. In this regard, issues related to SDG financing are an area of
utmost importance [6].

The author of the doctoral dissertation then assesses the financial system in the context of the
SDGs using her own methodology. Based on the premise that the financial system has a complex
structure and each of its elements has clearly defined characteristics, the author selected the
insurance sector from among all the components of the financial system.

To identify the relationship between the insurance sector and the sustainable development
agenda, the SDG Mapping method was used, which automatically classifies scientific publications
according to thematic correlations with the Sustainable Development Goals and their associated
targets [10].

5.3% 529,
4.5

Fig. 2. The level of influence of the insurance sector on the ) .
Sustainable Development Goals according to the analyzed Fig. 3. Bubble chart depicting SDG targets

publications, %. reported in insurance-related publications.

Source: Author's development using the SDG Mapper tool based on the analyzed sample of publications.

The results of the analysis were graphically presented in the form of: - distribution of links at
the level of sustainable development goals (Fig. 2); - a bubble diagram at the level of SDG target
indicators (Fig. 3). Fig. 2 illustrates the frequency distribution of links between the analyzed
literature (30 publications) and the Sustainable Development Goals, demonstrating which areas of
the insurance sector's contribution to sustainable development are most widely represented in
modern scientific literature.

Figure 3 presents a bubble visualization of SDG targets identified in scientific publications,
reflecting the intensity and structure of the relationships between the insurance sector and specific
sustainable development objectives.
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The author's analysis, using the SDG Mapper tool, allows us to go beyond the traditional
analysis of the insurance market as a financial segment and examine insurance as an institutional
mechanism for risk management, resource redistribution, and enhancing the resilience of
socioeconomic systems.

The results demonstrate a significant concentration of scientific publications around SDG 13
"Climate Action" (21.9%), confirming the growing perception of insurance as a key tool for
adapting to climate risks, compensating for losses, and enhancing economic resilience to natural
disasters. SDG 8 "Decent Work and Economic Growth" (15.2%) and SDG 16 "Peace, Justice, and
Strong Institutions” (9.4%) also occupy a significant position, demonstrating the close connection
between the insurance sector and macroeconomic stability, investment activity, institutional trust,
and regulatory quality. Of additional analytical interest is the bubble visualization, which shows
that within individual goals, the greatest concentration of research is formed around specific
objectives related to resilience, risk management, institutional effectiveness, and mechanisms for
protecting the population and businesses from systemic shocks.

For the Republic of Moldova, the results of this analysis provide important practical
guidelines. First, it is advisable to consider insurance market development not only as a task of
expanding insurance penetration but also as an element of the national sustainable development
architecture, particularly in the context of climate risks, agricultural vulnerability, and the
increasing frequency of extreme natural events. Second, diversification of insurance products is
required, with a focus on climate, agricultural, health, and infrastructure insurance. Third, strategic
modernization of the insurance sector should be institutionally aligned with European principles
of ESG regulation, green finance, and risk-based supervision, enabling the Moldovan insurance
system to become a fully-fledged instrument for enhancing economic resilience and supporting
sustainable growth.

To assess the effectiveness of the financial system for sustainable growth, the author of the
doctoral dissertation proposes an aggregated indicator, "Financial System Effectiveness for
Sustainable Growth".

The proposed indicator measures the financial system's contribution to sustainable economic
growth by combining three key aspects:

- financial intermediation (FInc)

- financial stability (FS)

- financial inclusion (FInt).

The final calculation formula is as follows:
_ FInc+FS+FInt

FSEgg = —m 20 (1)

The table below systematizes and specifies the main indicators (second column) that are
included in the calculation of the formula, as well as the sources of information for their
calculation.
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The parameter
reflected in the Indicator Symbol Source of information
formula
. . World Development Indicators, WDI;
_ _ Fg,:i\gat?ncor/i dit to GDP PCcpbr _https://data.worldbank.orq/
Financial ' indicator?tab=all
intermediation Financial Soundness Indicators, International
(FInt) ratio of bank deposits BD Monetary Fund;
to GDP, in % PP 1 https://www.theglobaleconomy.com/
rankings/financial system deposits GDP/
. . Financial Soundness Indicators, International
capital adequacy ratio Monetary Fund:
(the ratio of captal to CDe | hitps://data.worldbank.org/
L bank assets (%)) nLips./fdala. we -0rg
Financial indicator?tab=all
stability (FS) Financial Soundness Indicators, International
non-performing loan NPL Monetary Fund;
ratio https://data.worldbank.org/
indicator?tab=all
adults with accounts at Global Findex Database, World Bank;
financial institutions ACg https://data.worldbank.org/
. . (%) indicator?tab=all
inC|Il:JISri]g?IC(I|§I|nC) Financial Access Survey, International
number of ATMs per N Monetary Fund,;
100,000 adults ATMa | https://data.worldbank.org/
indicator?tab=all

To calculate the aggregate indicator, the author selected countries seeking EU accession (the

Republic of Moldova and Armenia), EU member states from the former Soviet Union, EU member
states prior to 2000, and the State of Israel.

The results obtained in determining the aggregate indicator "Financial System Effectiveness
for Sustainable Growth™ are presented in Table 3.

Table 3. Values taken by the aggregate indicator “Efficiency of the financial system for sustainable
growth” and its components (2023/2024, depending on the country)

in teF;rr:wirli(:iZ:on Fin_m?ncial ::r:gﬁgg?: Financigl System Efficiency

(FInt) stability (FS) (FInc) for Sustainable Growth, FSEg;
Israel 68.51 108.1 88.7 88.4
Moldova 3.11 79.4 16.1 329
Armenia 26.03 146.8 40.0 71.0
Georgia 32.10 178.8 58.0 89.7
Romania 2.36 90.1 35.1 42.5
Estonia 46.15 128.7 64.3 79.7
Lithuania 23.20 100.0 59.3 60.8
Latvia 13.83 105.7 58.9 59.5
Norway 74.23 1245 49.3 82.7
Netherlands 77.71 87.7 53.6 73.0

Source: author’s calculations, summarized from Table A2.3, Appendix 6 of the doctoral thesis.

The author applies the following interpretation of the obtained results: - Aggregate score

above 70: indicates an efficient and resilient financial system; - Aggregate score from 50 to 70:
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indicates average efficiency, moderate vulnerability; - Score below 50: indicates structural risk,
weak intermediation or instability.

A comparative analysis of the three dimensions of the "Financial System Efficiency for
Sustainable Growth™ indicator reveals significant differences between advanced economies and
countries in Eastern Europe and the Caucasus. The Republic of Moldova is characterized by low
levels of financial intermediation, while financial inclusion remains among the weakest in the
region. This indicates limited access to formal financial services, underutilization of banking
instruments, and persistent structural barriers to financial inclusion. Although financial stability is
average, this does not offset structural deficits in other indicators. The composite indicator places
the Republic of Moldova among economies with low financial efficiency, indicating the limited
ability of the existing financial system to support sustainable economic growth. Therefore,
strengthening intermediation, accelerating digitalization, and expanding financial inclusion are
priority areas for reform to meet the standards of high-performing countries.

Small financial systems have structural characteristics that have specific impacts on long-term
economic growth, both positive and negative [9].

The size of a financial system can be measured using a set of indicators that form the aggregate
parameter of financial depth. To determine the level of financial depth, or the size of financial
systems, the following indicators are used: the ratio of private sector loans to gross domestic
product (GDP); the ratio of financial institution assets to GDP; the ratio of the money supply,
represented by the monetary aggregate M2, to GDP; the ratio of deposits to GDP; and the ratio of
the gross value added of the financial sector to GDP.

The application of these criteria indicates that the financial system of the Republic of Moldova
remains relatively small in size.
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Money supply (M2) to GDP ratio, in %
Fig. 4. Ratio of money supply, M2, to GDP (%) and GDP per capita (in current US dollars), 2022

Source: developed by the author based on [3].
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Deeper financial systems are capable of generating higher rates of economic growth. Figure
4, which shows the relationship between the size of a national economy, measured by GDP per
capita, and the depth of the financial system, measured by the ratio of the M2 monetary aggregate
to GDP, demonstrates that more developed financial systems stimulate national economic growth.

As the graph shows, the financial system of the Republic of Moldova, characterized by low
financial depth (the M2 monetary aggregate to GDP in 2022 was 46%), lacks sufficient potential
to trigger sustainable growth processes.

Figure 5 shows the relationship between the lending rate and the depth of the financial system.

The depth of the financial system in the calculations presented in Figure 5 is measured by
domestic lending to the private sector as a percentage of GDP. As Figure 5 shows, a decrease in
the interest rate on loans may be associated with an increase in financial depth.
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Domestic lending to the private sector, % of GDP

Fig. 5. Relationship between private sector lending and loan interest rates, in %, 2022
Source: developed by the author based on [3].

In the calculations presented in Figure 5, financial system depth is measured by domestic
lending to the private sector as a percentage of GDP. As Figure 5 suggests, a decrease in the interest
rate on loans may be associated with an increase in financial depth.

The author developed an integrated transmission mechanism through which the characteristics
of small financial systems can positively or negatively influence processes associated with

sustainable economic growth and presented it as a model in Figure 6.
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The overall conclusion emerging from these considerations is that small financial systems

influence sustainable growth through a dual mechanism: on the one hand, institutional flexibility,

targeted supervision, and financial specialization accelerate reforms and green finance; on the

other hand, shallow markets, low liquidity, excessive concentration, and dependence on external
capital limit investment potential and increase vulnerability to shocks. Sustainable growth in these

economies depends on the ability of regulators to maximize benefits and minimize structural risks.

Characteristics of
a small financial
system

Financial

transmission

Macroeconomic
transmission

Structural
transmission

Sustainable
growth

'

- Quality of
regulation

- Access to
financing

- Cost of credit

- Banking stability

'

- Productive investment
- Price stability
- External

competitiveness

'

- Innovation
financing

- Transition to a
green economy
- Financial inclusion
- Digitalization

Fig. 6. Integrated mechanism for transferring (transmission) characteristics of small financial

Source: developed by the author based on Appendix 7 of the doctoral thesis.

systems to sustainable growth.

To justify solutions to the problem of the insufficient size of the financial sector in the

Republic of Moldova, the author examines the example of the insurance sector as a component of

the financial system [10].
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Fig. 7. Map of maturity of the insurance market of the Republic of Moldova: penetration, density

and depth of assets (2014-2024)

Note: The size of the circle reflects the share of insurance sector assets in GDP, %.

Source: developed by the author based on Appendix 8 (Table A2.6) of the doctoral thesis.
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To summarize the level of development of the insurance sector in the Republic of Moldova,
the author developed a bubble diagram (Figure 7) based on Appendix 8 (Tables A2.5 and A2.6)
of the doctoral dissertation.

The small size and fragmentation of the insurance market in the Republic of Moldova limit
its ability to absorb risks and hinder the attraction of large institutional investors, creating an
isolated and undercapitalized financial ecosystem. According to the author, alignment with OECD
standards represents a strategic solution to this problem, as the implementation of strict
international rules removes barriers to trust and integrates the local market into global capital
flows.

The author assesses the compliance of the Moldovan insurance sector with OECD standards
through a documentary compliance analysis. The objective of this analysis is to assess the extent
to which the Moldovan insurance sector complies with selected OECD standards by examining
publicly available regulatory reports, specialized indicators, and strategic documents issued by the
National Bank of Moldova.

As benchmarks, the author primarily uses the OECD Guidelines on Corporate Governance of
Insurance Companies (OECD, 2017) [4] and the G20/OECD High-Level Principles on Financial
Consumer Protection (OECD, 2022) [1], which the OECD describes as benchmark standards for
corporate governance of insurance companies and comprehensive consumer protection systems.

To ensure a rigorous assessment, the author of the dissertation presented OECD standards in
five dimensions, then the dimensions in criteria, and finally the criteria in indicators observed in
the NBM and NCFM reports (Table A2.7 in Appendix 9 to the dissertation). Thus: Dimension 1
contains 4 criteria; Dimension 2 - 5 criteria; Dimension 3 - 4 criteria; Dimension 4 - 4 criteria;
Dimension 5 - 4 criteria.

Table 4. OECD Insurance Compliance Indicators by Dimension

Dimension 2023 2024 2025, 9 months
D1. Corporate Goyernance of 58.3 917 917
Insurance Companies
D2. Protection qf Pol!cyholde;rs and 40,0 467 533
Consumers of Financial Services
D3. Transparency and Disclosure 66,7 83,3 83,3
D4. Financial Soundness and
Prudential Stability 97 100,0 833
D5. Refg_u-latory and Supervisory 50,0 100,0 100.0
Capabilities

Source: The author’s calculations are based on expert assessment and scoring using information from annual reports,
insurance sector statistics and regulatory documents issued by the NBM and the NCFM (a summary of tables A2.8-
A2.12 in Appendix 10).

Each criterion was assessed by the author on a scale from 0 to 3 based on documentary
evidence from regulatory reports and sector performance indicators: 0 - non-compliant: no
evidence in the reports; 1 - low compliance: only fragmentary or indirect evidence; 2 - partial
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compliance: clear evidence, but incomplete coverage; 3 - general compliance: convincing,
recurring, and institutionally integrated evidence.

The resulting normalized indicator values were used to analyze compliance dynamics and
construct Table 4 and a radar chart for the period 2023-2025 (Figure 8).

The author applied this approach to data available for the period 2023-2025, covering the post-
reform period in the insurance sector following the entry into force of Law No. 92/2022 on
insurance and reinsurance activity [7].

Figure 8 presents a visual representation of the compliance profile across five analytical
dimensions and highlights the structural differences between them. The radar chart shows that the
insurance sector in the Republic of Moldova exhibits relatively balanced performance in terms of
governance, transparency, and prudential soundness, while supervisory capacity significantly
improves after 2023.

The chart also clearly demonstrates that consumer protection remains the least developed
aspect compared to prudential and regulatory aspects. Overall, the radar profile is becoming more
comprehensive and balanced over time, indicating a gradual alignment of the insurance sector's
regulatory framework with OECD standards.

Corporate governance

Surveillance

capabilities Consumer protection

Financial resilience Transparency

2023 2024 2025

Fig. 8. Radar representation of OECD compliance dimensions in the insurance sector of the
Republic of Moldova (2023-2025)

Source: developed by the authors based on Table 4.

Aligning the regulatory framework with OECD standards and international best practices can
facilitate the development of more diversified and innovative insurance products. Modernizing the
insurance sector through product diversification, strengthening the institutional framework, and
aligning it with international standards can significantly contribute to improving financial stability
and supporting sustainable economic development in the Republic of Moldova.

In the third chapter, ,,Improving the Efficiency of the Financial System of the Republic of
Moldova in Line with Sustainable Economic Growth Criteria”, the author formulates and
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substantiates the priorities that must be followed to create a financial system conducive to
sustainable economic growth.

The Republic of Moldova has made some progress in implementing the SDGs reflected in the
2030 Agenda for Sustainable Development [6].

The most significant challenges and gaps relate to Sustainable Development Goal 9, "Build
resilient infrastructure, promote inclusive and sustainable industrialization, and foster innovation."
The lack of progress toward this goal, as well as the evolution of the entire national economy in
terms of sustainability, suggest that one of the key factors hindering the country's sustainable
development is the fragility of the country's financial system. Furthermore, at the national level,
there is a lack of a comprehensive and consistent understanding of this concept and the process of
building a financial system conducive to sustainable growth.

In this regard, the author believes there is an urgent need to develop and advance a common
framework that will guide the joint efforts of public and private actors interested in reconfiguring
the Republic of Moldova's financial system and its components in light of sustainability criteria.
The author then presents his vision of this process in the form of an algorithm.

Stage 1. Identification of the prerequisites
that determine the need for reconfiguration
of the financial system

|

Stage 2. Identification of the components of
the general framework corresponding to the
process of reconfiguration of the financial
system of the Republic of Moldova

v

Step 3. Identifying constraints and factors that may
hinder the reconfiguration of the national financial
system

Sustainability criteria

\ 4

Stage 4. Determination of strategic goals for
the reconfiguration of the national financial

system
}

Stage 5. Formulation of a general concept of
the action plan related to the process of
reconfiguration of the financial system of the
Republic of Moldova

A

Fig. 9. Algorithm for developing a general framework for the reconfiguration of the financial
system of the Republic of Moldova and its constituent elements based on sustainability criteria

Source: developed by the author.
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The algorithm developed and proposed by the author consists of the following stages (Figure
9):

Step 1. Identifying existing preconditions at the national, regional, and international levels
that determine the need to reconfigure the financial system of the Republic of Moldova in terms
of sustainability criteria;

Step 2. In accordance with the identified preconditions, defining the components of the general
framework appropriate for the process of reconfiguring the financial system of the Republic of
Moldova in terms of stimulating sustainable growth;

Step 3. Identifying constraints and impediments that may affect the normal functioning of the
process of reconfiguring the national financial system in terms of sustainability criteria;

Step 4. Defining strategic objectives for reconfiguring the national financial system in terms
of sustainability;

Step 5. In accordance with the strategic objectives, formulating the general concept of the
action plan related to the process of reconfiguring the financial system of the Republic of Moldova
in terms of sustainability.

Information technology (IT), with the benefits it can provide, has enormous potential to
become a key driver in reshaping the financial system so that it can play a decisive role in achieving
the Sustainable Development Goals.

To develop a common transmission mechanism (common transmission mechanism) for the
potential benefits of information technology to financial institutions in a way that promotes
sustainable growth, the author applied the following methodology:

- In the first stage, the advanced information technologies used in the financial systems of
developed countries were identified. The advantages of these technologies in terms of supporting
sustainable economic growth were determined;

- In the second stage, the characteristics of a financial system conducive to sustainable
economic growth were determined;

- In the third stage, the advanced information technologies that can best realize and enhance
the characteristics of a financial system associated with sustainable economic growth were
identified.

Having completed all three stages of the methodology proposed by the author, the results
were obtained, which are presented in the form of a three-dimensional matrix (formed by the
interaction of three factors: information technologies used in financial institutions; the advantages
of information technologies for sustainable growth; characteristics of a sustainable financial

system) in Table 5.
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Table 5. Transfer Map of Potential Benefits of Information Technology to Financial Institutions to
Drive Sustainable Growth

Potential Benefits of IT for Financial Institutions
c © © > =]
= T3 T = = 2| 8
Advanced information technologies used 2 § é‘ E 89 S8 ;E S _ =1 g E o
in financial institutions SREg| g§20 8 > =3 S2% | £E&83
5SS s 5 c ®© o' T &g Qs
c 3t = 8 & S S @ = o | €309
- g0 L @ = % 8 (=t g % c ©
° < N (&) D
Digital experience platforms for banks 5* L 2’53' 4 L 2‘53’ 4L 2’53’ 4
. 2,3,4,
Blockchain 1,2,3,4 | 1,2,3,4 56 1,2,3,4
Chatbots and artificial intelligence 1,2,3,4 1,2,3,4
: : 1,234, 1,234,
Robotic process automation 56 5 6
*Note:
The number
Characteristics of a financial system that promotes sustainable growth under which it is
presented
Integrating environmental considerations into investment processes 1
Integration of social aspects into investment processes 2
Integration of management issues into investment processes 3
Managing financial risks associated with resource depletion, social issues, and climate change 4
Ensuring transparency of financial and economic activities 5
Ensuring a long-term vision for financial and economic activities 6

Source: developed by the author.

As Table 5 shows, all four advanced information technologies assessed by the author (digital
experience platforms for banks, blockchain, chatbots and artificial intelligence, and robotic process
automation) are important for ensuring the resilience of the financial system in the Republic of
Moldova, albeit in varying proportions.

At the same time, the technologies with the greatest potential to contribute to strengthening
the financial system in line with sustainable development needs are digital experience platforms
for banks and blockchain technology.

CONCLUSIONS AND RECOMMENDATIONS

Based on the analysis of the scientific literature on the dissertation topic, as well as the
research conducted and reflected in the main chapters in accordance with the stated goals and
objectives, the author, confirming the validity of the research hypotheses, formulates the following
conclusions:

1. The relationship between finance and sustainability has been extensively discussed in the
literature. The overall conclusion based on the research findings is that traditional finance is
inadequate and unsuitable for financing the SDGs.

2. With regard to sustainable development financing, several postulates have been formulated
that could improve financing: incorporating non-financial factors into the risk analysis of financial
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institutions; developing sustainable finance roadmaps and expanding cooperation at the regional
level; and developing a typology of sustainable assets and finance.

3. Sustainable finance is an evolving concept and a new paradigm in finance. The general
definition of sustainable finance describes this type of financing as financing that takes
environmental, social, and governance factors into account when making financial decisions.

4. The network structure obtained through bibliometric analysis using the VOSviewer
platform confirms a clear paradigmatic evolution: from a functional analysis of the financial
system to the integration of sustainability, inclusiveness, and governance objectives. This
transformation demonstrates the scientific maturation of this field, which no longer views financial
efficiency solely as an economic objective, but as a means of strengthening social equality,
institutional stability, and environmental responsibility.

5. An assessment of the level of sustainability of economic growth in the Republic of Moldova
based on the Sustainable Development Goals shows that the Republic of Moldova has achieved
positive results in achieving SDG 1 - Poverty Eradication. The greatest failures were noted in
relation to SDG 2 - Zero Hunger; SDG 6 - Clean Water and Sanitation; and SDG 8 - Decent Work
and Economic Growth.,

6. The results of the analysis conducted using the SDG Mapping platform highlight the
strategic role of the insurance sector in supporting sustainable development, particularly through
climate risk management, strengthening economic stability, promoting financial inclusion, and
strengthening institutional governance. Based on these findings, it is recommended to focus the
development of the insurance sector in the Republic of Moldova on climate insurance products,
digitalization, expanding financial inclusion, and aligning the legal framework with Organisation
for Economic Co-operation and Development standards for sustainable development and emerging
risk management.

7. The Republic of Moldova pays insufficient attention to the mobilization of domestic
financial resources (DFR) and the efficient allocation and use of mobilized resources.

8. The limited size of financial systems can create challenges for managing macroeconomic
volatility, maintaining macro-financial stability, and stimulating inclusive growth. Consequently,
this significantly impacts the level of financing for sustainable development goals.

9. Although the insurance sector in the Republic of Moldova has made significant progress in
increasing insurance density and penetration, its development remains characterized by a relatively
concentrated structure and still modest financial depth. Aligning the insurance sector with OECD
standards and principles can be a key factor in strengthening industry governance, increasing
market stability, and enhancing the sector's contribution to sustainable economic development.

10. Overall, the financial system of the Republic of Moldova is relatively stable. Moldovan
banks are adequately capitalized and highly liquid. However, high overhead costs at some banks

24



and deficiencies in corporate governance continue to impact profitability. Therefore, the Supreme
Supervisory Authority for Financial Institutions (SSI) should create conditions to improve the
operational efficiency of these institutions.

11. Application of the "Financial System Efficiency for Sustainable Growth" indicator
proposed by the author demonstrates that the financial system of the Republic of Moldova is
characterized by a low level of efficiency in supporting sustainable growth, which is primarily
determined by weak financial intermediation and limited access to financial services.

12. The Republic of Moldova does not yet have a national sustainable finance strategy that
consistently addresses issues of access to finance and financial inclusion.

13. The most prominent characteristics of sustainable finance are: a) the integration of social,
environmental, and governance considerations into investment decision-making; b) significant
investments and a long-term investment horizon.

14. Regional financial integration, if successfully managed, has the potential to improve the
efficiency of smaller financial systems, such as that of the Republic of Moldova, and thus
represents a powerful incentive for processes conducive to sustainable economic growth. At the
same time, the developing nature of the country means that regional integration entails certain
risks that must be properly managed.

15. Moldova's level of international financial integration fluctuates between 2014 and 2023,
with a steady decline in 2015-2019 and relative stabilization in 2021-2023 following growth in
2020. These changes are largely determined by fluctuations in the exchange rates of the underlying
currencies against the US dollar, changes in the prices of financial instruments, and other changes.

16. Information technology has enormous potential to become a key factor in restructuring the
financial system, enabling it to play a decisive role in achieving the Sustainable Development
Goals. Financial institutions are currently undergoing a full digital transformation, and financial
and banking platforms have become the primary channel for communication and interaction with
consumers.

The important scientific problem addressed in the doctoral dissertation is the following:
scientific and methodological substantiation of the relationship between financial systems and the
quality of economic growth so that the tools, methods and mechanisms developed in the
dissertation for improving the efficiency of financial systems ensure the level of sustainability of
economic growth recommended by international treaties and agreements, and best practices in the
field of sustainable development.

The following scientific results contributed to the solution of an important scientific problem:
substantiation of the cause-and-effect relationship between the sustainability of economic growth
and financial instruments designed to stimulate sustainable development; development of a
methodology for assessing the specifics and level of sustainable development of small countries;
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development of a methodology for assessing financial systems in terms of the sustainability of
economic growth; development of a methodology for assessing the parameters of financial systems
that determine the level of their efficiency; identification and substantiation of the relationship
between the size of the financial system, the efficiency of the financial system and sustainable
growth; designing an algorithm for developing a general framework for the reconfiguration of the
financial system of the Republic of Moldova and its component parts based on sustainability
criteria; development of a general framework for supervision and regulation of the financial system
in order to stimulate economic growth; development of a conceptual and methodological basis for
regional financial integration of the Republic of Moldova as a solution to improve the efficiency
of the financial system and promote sustainable development; development of a mechanism for
transferring the potential benefits of advanced information technologies to financial institutions
with favorable consequences for the sustainability of economic growth.

A summary of the research conducted in this doctoral dissertation allows us to formulate the
following strategic objective related to enhancing the role of financial systems in ensuring
sustainable economic growth by improving their efficiency:

o Develop a new strategic approach to the development of the national financial system in
terms of enhancing the financial system's role in supporting sustainable economic growth by
increasing the efficiency of financial intermediation, enhancing the resilience of financial
institutions, and directing financial flows toward productive, innovative activities with a
sustainable impact on the economy.

The author's research, conducted to achieve the stated goals and objectives, led to the
following recommendations:

R1. One of the most important outcomes of national macroeconomic policy should be
strengthening the IFR and controlling illicit capital outflows. The IFR represents one of the areas
for addressing issues related to strengthening the financial system, sustainable development, and
its promotion.

R2. Another area of focus is the development and implementation of policies and economic
measures aimed at mobilizing international financial resources (remittances, foreign direct
investment, foreign loans, sovereign bonds, diaspora bonds, grants) and controlling illicit capital
flows. In this context, given that: i) ODA is considered one of the most important means of
financing development; ii) low- and middle-income developing countries are eligible to receive
ODA, the Republic of Moldova should intensify efforts to improve the effectiveness of this
instrument for financing the SDGs.

R3. Efficient management of foreign official aid can be achieved, inter alia, by ensuring ODA
transparency; updating the electronic platform for managing external official aid; improving
communication with society regarding external aid; strengthening the institutional framework
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(relevant units within the State Chancellery and the Ministry of Finance) and the conceptual and
methodological framework (studying political conditionality and its correlation with the quality of
ODA) of official foreign aid; and adjusting ODA to the current geopolitical context.

R4. In order for the Republic of Moldova to achieve sustainable economic growth in line with
the SDGs, the public authorities responsible for this process must ensure the development and
harmonization of instruments for promoting and achieving the SDGs, including financial
instruments.

R5. The modernization of the financial system should not be carried out within the narrow
and ineffective framework of "money supply contraction - reduction of the relative budget deficit
- reduction of demand - reduction of inflation,” but rather within the framework of "capital
accumulation - expansion of demand - growth of production and employment - growth of budget
revenues - reduction of the budget deficit - reduction of inflation.” Resolving this problem will not
only improve the efficiency of the financial system but will also contribute to the growth of
industrial capital and the country's economic potential as a whole.

R6. To further improve financial inclusion, the National Bank of Moldova should develop a
National Financial Inclusion Strategy. The strategy should define and promote a more effective
and efficient process for improving financial inclusion across the country. This strategy should
focus primarily on four policy pillars: (1) digital finance and payments, (2) micro, small, and
medium enterprise financing, (3) consumer protection, and (4) financial literacy and capacity
building.

R7. The following recommendations could address the issue of the small size of the financial
system: increasing foreign ownership of financial intermediaries; financial integration, including
at the regional level; regional infrastructure or regional infrastructure services; regulation adapted
to the specificities of financial systems characterized by insufficient depth; liberalization of capital
flows.

R8. It is necessary to develop a common framework to guide the joint efforts of public and
private actors interested in the reconfiguration of the financial system of the Republic of Moldova
and its component elements in light of sustainability criteria. The algorithm for developing a
common framework for the reconfiguration of the financial system of the Republic of Moldova
and its component elements based on sustainability criteria should provide for: - identifying the
existing prerequisites at the national, regional and international level that determine the need to
change the configuration of the financial system of the Republic of Moldova in terms of
sustainability criteria; - defining the components of the common framework that correspond to the
process of reconfiguration of the financial system of the Republic of Moldova in terms of
stimulating sustainable growth; - identifying the constraints and restraining factors that may affect
the normal functioning of the process of reconfiguration of the national financial system in terms
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of sustainability criteria; - defining the strategic objectives of the reconfiguration of the national
financial system in terms of sustainability; - formulating the general concept of the action plan
related to the process of reconfiguration of the financial system of the Republic of Moldova in
terms of sustainability.

R9. Establish and implement an integrated institutional framework to strengthen sustainable
finance in the Republic of Moldova, based on strategic coordination between the Government of
the Republic of Moldova, the National Bank of Moldova, the Ministry of Finance of the Republic
of Moldova, and the National Commission for Financial Markets, aimed at developing "green”
financial instruments, integrating ESG criteria into regulation and supervision, stimulating
sustainable private investment, and expanding access to financial services, with the aim of
transforming the financial system into a catalyst for sustainable economic growth and European
convergence.

R10. The Republic of Moldova needs to implement consistent reforms at both the
macroeconomic and financial system levels before embarking on robust processes of international
financial integration. Among these, the following should be prioritized: create and maintain an
appropriate institutional, policy, and legal environment to effectively manage the risks associated
with the free mobility of capital between countries; reform the financial sector; strengthen the
regulatory, supervisory, and prudential framework of the financial system; promote
macroeconomic policies aimed at ensuring economic stability; and liberalize the current account.

R11. The Republic of Moldova should implement the following three action areas in the field
of sustainable finance: redirecting capital flows toward sustainable investments to achieve
sustainable and inclusive growth; managing financial risks arising from social issues, resource
depletion, climate change, and environmental degradation; and ensuring transparency and a long-
term vision for financial and economic activities.

R12. Accelerating the alignment of the insurance sector in the Republic of Moldova with the
standards and best practices promoted by the Organization for Economic Cooperation and
Development by strengthening corporate governance, diversifying insurance products, developing
modern risk management mechanisms, and deepening institutional and operational integration
with European markets, in order to increase the sector's resilience, competitiveness, and
contribution to the country's sustainable economic development.

R13. To enhance the contribution of the Moldovan banking system to sustainable economic
growth, it is necessary to reorient the banking model from maintaining excess liquidity to active
and efficient financial intermediation by optimizing operating costs, accelerating digitalization,
and expanding financing for productive sectors of the economy. Leveraging excess liquidity by

channeling resources into sustainable investments and high-value-added projects will contribute
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to increased banking efficiency, deeper financial intermediation, and a stronger role for the

banking system as an engine of sustainable economic development in the Republic of Moldova.

In the table below, the author shows the relationship between the main elements of the study:

hypothesis, results (elements of scientific novelty) and recommendations of the doctoral

dissertation.

Table A. Matrix of correlations between the components of the hypothesis, research objectives,
results (elements of scientific novelty) and recommendations of the doctoral dissertation

Results/elements

Components of the Research of scientific Formulated Status of the
hypothesis tasks/objectives novelty recommendations hypothesis

The efficiency of
financial systems,
determined by the vector 5. Bo. DA
and effectiveness of T1:T2: T3 T6; | N1;N2: N3; N6; | R R2 RS R4; .

) . o ’ R5; R7; R8; R9; validated
macroeconomic policy, T7;T9; T10 N9; N11 )

R10; R11
affects the level of
sustainability of economic
growth
The efficiency of
financial systems,
determined by the quality . n.
of the national legal T TZ’ Tg’ T6; N2: N3; N6; N11 | R1; R2; R3; R10 validated
T7;T9; T10
system, affects the level
of sustainability of
economic growth
The efficiency of
financial systems,
determined by the quality CmA. e A
of the regulatory T1; T2; T3; T4; | N2; N3; N4; N5; Sé Sé S? Eg
framework of financial T6; T5; T7; T8; | N6; N7; N8; N9; e validated
; . R9; R10; R11;
systems and their T9; T10 N11 ,
R12; R13

components, affects the
level of sustainability of
economic growth
The efficiency of
financial systems, CmA. A
determined by the quality | T1; T2; T3; T4; | N2; N3; N4; N5; Eé Eé E; Eg
of financial institutions, T5;T6; T7; T9; | N6; N7; N8; N9; Rlb' R’ll' I,:212" validated
affects the level of T10 N10; N11 ' R13’ !

sustainability of economic
growth.

Source: developed by the author.

Note:

T1, T2..T10 - research tasks;
N1, N2...N11 - results / elements of scientific novelty;
R1, R2...R13 - formulated recommendations.
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AHHOTAIUA
K TMCCEPTAIMM HA COMCKAHNE YYeHHOH cTeneHn JOKTOPAa SJKOHOMHYECKHX HAYK
«I¢pdexkTUBHOCTH PUHAHCOBBIX CHCTEM H YCTOMYMBOCTH IKOHOMUYECKOI0 POCTAY,
Kenur Iayapn,

Hay4Has cnenuaibHocTh 522.01 dunancol, Kummnay, 2026
Cmpyxmypa Oouccepmayuu. BBEICHUE, TPU TJIaBbI, OOLIUE BBIBOJIBI U PEKOMEHAANNU, Oudmmorpadus us
252 ucrounukos, 30 Tabmui, 27 pucyHKoB U 12 npunoxkeHus. [lonydeHHbIe pe3ynbTaThl OMyOJIHMKOBaHbI B
14 Hay4HBIX TyOIMKAIHAAX.
Kniouesvie cnoga: 6aHku, THPOPMAITUOHHBIE TEXHOJIOTHH, (DUHAHCOBAS MHTETPaIHs, (PHHAHCOBBIC AKTHUBBI,
¢uHaHCOBBIE 0053aTENLCTRA, (PHUHAHCOBAS CUCTEMA, SKOHOMHYECKHI POCT, 3)(HEKTHBHOCTb.
Obnacmw uccnedosanus: 522.01 OuHAHCH
Ilenv  uccnedosanusi:  TEOPETHKO-METOJOJOTHYECKOE OOOCHOBaHHME ¥ pa3paboTKa HampaBlICHHN
noBbimieHus 3(dexkTuBHOCTH PruHaHCOBON cucTeMbl PecnyOonuku MonmoBa kak (akTopa oOecrieueHus
YCTOMYMBOTO SKOHOMHYECKOI'O pOCTa HA OCHOBE MPUMEHEHWS CHUCTEMHOIO aHaiu3a M OICHKH
3¢ (EeKTHBHOCTH HAIIMOHAIBHEIX (DWHAHCOBBIX CHCTEM.
3a0auu uccnedosanus: oONpenCNUTh BIUSHUE (UHAHCOBOH CHCTEMBI Ha PeE3yJbTaThl YCTOWYHBOIO
9KOHOMHYECKOT'0 Pa3BUTHS; pa3paboTaTh METO0JIOTHYECKHE PEKOMEH IAINH IO (POPMUPOBAHUIO CUCTEMBI
CTaTUCTHYECKHUX TMOKasaTeJdel il KOINUYECTBEHHOW XapaKTePUCTHKH (UHAHCOBOH  CHCTEMBI,
MPOaHAIM3UPOBATh 0COOCHHOCTH (UHAHCOBOW cucTeMbl PecryOnmku MongoBa; ucclieoBaTh
9KOHOMHYECKHE aCTIEKThl COBEPILICHCTBOBAHHUSI HOPMATUBHO-TIPABOBOM 0a3bl peryInpoBaHus (UHAHCOBON
CHCTEMBI; HCCIIeNOBaTh W OOOOIINTH TEHACHIUH Pa3BUTHS COBPEMECHHOW (DMHAHCOBOW CHCTEMBI Ha
PETHOHAILHOM U MEXKYHAPOTHOM YPOBHE; ONPENEUTh U 000CHOBATH IICTTH M HANPABICHUS Pa3BUTHUS
HAIIMOHAJBHBIX CHCTEM AJIsl 00eCIeueHHsT yCTOWINBOTr0 SKOHOMHYECKOTO POCTA.
Hayunas mosuzna u opucunanvnocms pabomsi. 000CHOBAHHWE MPUYHHHO-CIEACTBEHHOW CBS3U MEXKIY
YCTOMYMBOCTHIO ~ OKOHOMHYECKOTO pocTa Y (PUHAHCOBBIMH  HMHCTPYMEHTAMH, IPHU3BAHHBIMH
CTUMYJIUPOBATh YCTOWYHMBOE pa3BUTHE; pa3pabOTKa METOMOJIOTHMH OLEHKH CHElU(PHUKN W YPOBHS
YCTOWYMBOTO Pa3BUTHsI MaJbIX CTpaH; pa3pabOTKa METOJOJIOTHH OIIEHKH (PMHAHCOBBIX CHCTEM C TOUKH
3peHHs. YCTOHYMBOCTH SKOHOMHYECKOTO pOCTa; pa3paboTka METOMOJOTHH OICHKH MapamMeTpoB
(DMHAHCOBBIX CHCTEM, OMNPEICNAIONINX YPOBCHb HUX J(PQEKTUBHOCTH, BBISBICHHE W O00OCHOBaHUE
B3aMMOCBSI3U MEXKIY pa3MepoM (HUHAHCOBOW CHCTEMbI, 3((EKTHBHOCTHIO (DUHAHCOBON CHCTEMBI U
YCTOWYHMBBIM POCTOM; MPOCKTHPOBAHHUE alrOpuTMa JUIs pa3paboTKH OOMIMX PaMOK PEKOHQHUrypainuu
¢dunaHcoBO# cuctembl PecnyOnuku MomjgoBa M €€ COCTaBHBIX 3JEMECHTOB Ha OCHOBE KpPUTEPHUCB
YCTOMYMBOCTH; pa3paboTKa OOLIMX paMOK HaJ30pa M peryarupoBaHUs (PMHAHCOBOW CHCTEMBI B IIEJISIX
CTHMYJUPOBAHUSI YKOHOMUYECKOTO pOCTa; pa3paboTKa KOHIENTYalbHBIX W METOJOJIOTHUYECKUX OCHOB
peruoHabHON (DUHAHCOBOM wWHTerpanuu PecrnyOimkn MomngoBa Kak pelieHWe JUlsl TOBBINICHHS
3P PEKTUBHOCTH (PUHAHCOBOW CHCTEMBI U COACUCTBHS YCTOWYHBOMY Pa3BUTHIO, pa3paboTKa MeXxaHh3Ma
nepesayr MOTEHIUANBHBIX MPEUMYIIECTB TEePEIOBbIX HH()OPMAIMOHHBIX TEXHOJIOTHH (HPHHAHCOBBIM
MHCTUTYTaM C OaronpusTHBIMH OCIEACTBUSIMHE JJIs1 YCTOMUMBOCTH SKOHOMHYECKOT'O POCTa.
Baoicnas nayunas npobnema, paspemiéHHas B TpOIECCE HCCISAOBAHUS, 3aKJIIOYaeTCs B HAy4HO-
METO/I0JIOTUYECKOEe 000CHOBaHUE B3aUMOCBSI3U (DMHAHCOBBIX CUCTEM M KadecTBa IKOHOMHUYECKOTO pOCTa
C TeM, 4ToObl pa3paboTaHHBIE B JHCCEPTAIIMA WHCTPYMEHTHI, METOJWKA M MEXaHH3MbI ITOBBIIICHUS
3¢ PEeKTUBHOCTH (PUHAHCOBBIX CHUCTEM OOECIIEUMBAIM YPOBEHb YCTOHYMBOCTH SKOHOMHYECKOT'O POCTa,
PEKOMEHTyeMBIi MEXTyHapOIHBIMU JJOTOBOPAMH H COTJIAIICHUSMU, U JIYYITUMH NIPAKTUKaMH B 001acTu
YCTOMUYMBOIO Pa3BUTHS.
Teopemuueckasi 3HAUUMOCMb  UCCE006AHUsT  3aKIIOYAeTCI B pa3pabOTKE TEOPETHUYECKOTO |
METO/I0JIOTHYECKOTO0 O0OCHOBAaHUS B3aMMOCBSI3H MEXKIy YCTOMYMBOCTBIO SKOHOMHYECKOIO pocTa H
(UHAHCOBBIMU MHCTPYMEHTAMH, IPU3BAHHBIMHU COJICHCTBOBATH YCTOWYNBOMY Pa3BUTHIO.
Ipaxkmuueckas 3HAYUMOCHb UCCAEO068AHUs. ONPECISIETCS TPETI0KEHUSIMH, CHOPMYITHUPOBAHHBIMEA H
000CHOBaHHBIMH aBTOPOM B X0JI€ PaOOTHI HaJ JOKTOPCKOW AUcCCepTale, peatn3anus KOTOPbIX MOXET
CIOCOOCTBOBATh YKPEIUICHHIO B3aWMOCBS3U MEXAYy (QUHAHCOBBIMH CHCTEMaMH M  yCTOWYHBBIM
9KOHOMHYECKHM POCTOM.
Breopenue nayunvix pe3yrbmamos: 3Ha4NMOCTh MOTYYCHHBIX PE3yJIbTaTOB MPOBEICHHOTO UCCIICAOBAHUS
ObLTa MoATBepKICHA Accorranueit 6ankoB Momnossl, CTpaxoBoii kommanueit «Donaris Vienna Insurance
Group» AO, Kommepueckum 6ankom « COMERTBANK» AO, MexayHapoTHOH CTpaXxoBOW KOMIIaHUEH
«Transility AO.
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ADNOTARE
la teza de doctorat ,,Eficienta sistemelor financiare si sustenabilitatea cresterii economice”,
Eduard Kenig,
specialitatea 522.01 Finante, Chisinau, 2026

Structura disertatiei include: introducere, trei capitole, concluzii generale si recomandari, bibliografie cu
252 de referinte, 30 de tabele, 27 de figuri si 12 anexe. Rezultatele obtinute au fost publicate in 14 publicatii
stiintifice.

Cuvinte cheie: banci, tehnologia informatiei, integrare financiara, active financiare, pasive financiare,
sistem financiar, crestere economica, eficienta.

Domeniul de cercetare: 522.01 Finante

Obiectivul cercetarii: Oferirea unei justificari teoretice si metodologice si dezvoltarea de strategii pentru
imbunatatirea eficientei sistemului financiar al Republicii Moldova ca factor in asigurarea cresterii
economice durabile prin aplicarea analizei de sisteme si evaluarea eficientei sistemelor financiare nationale.
Obiectivele studiului: determinarea impactului sistemului financiar asupra dezvoltarii economice durabile;
elaborarea unor recomandari metodologice pentru formarea unui sistem de indicatori statistici pentru
caracterizarea cantitativa a sistemului financiar; analiza caracteristicilor sistemului financiar al Republicii
Moldova; explorarea aspectelor economice ale perfectionarii cadrului juridic de reglementare a sistemului
financiar; studierea si sintetizarea tendintelor de dezvoltare ale sistemului financiar modern la nivel regional
si international; definirea si justificarea obiectivelor si directiilor de dezvoltare a sistemelor nationale pentru
asigurarea unei cresteri economice durabile.

Noutatea stiintifica si originalitatea lucrarii: fundamentarea relatiei cauza-efect dintre sustenabilitatea
cresterii economice si instrumentele financiare menite sa stimuleze dezvoltarea durabild; elaborarea unei
metodologii de evaluare a specificului si nivelului dezvoltarii durabile a tarilor mici; elaborarea unei
metodologii de evaluare a sistemelor financiare din perspectiva sustenabilitdtii cresterii economice;
elaborarea unei metodologii de evaluare a parametrilor sistemelor financiare care determina nivelul
eficientei acestora; identificarea si fundamentarea relatiei dintre dimensiunea sistemului financiar, eficienta
sistemului financiar si cresterea durabild; proiectarea unui algoritm pentru elaborarea unui cadru general de
reconfigurare a sistemului financiar al Republicii Moldova si a partilor sale componente pe baza criteriilor
de sustenabilitate; elaborarea unui cadru general de supraveghere si reglementare a sistemului financiar in
scopul stimuldrii cresterii economice; elaborarea unei baze conceptuale si metodologice pentru integrarea
financiara regionala a Republicii Moldova ca solutie pentru imbunatatirea eficientei sistemului financiar si
promovarea dezvoltarii durabile; elaborarea unui mecanism de transfer al potentialelor beneficii ale
tehnologiilor informationale avansate catre institutiile financiare cu consecinte favorabile pentru
sustenabilitatea cresterii economice.

Problema stiintifica importantd abordatd in teza de doctorat este fundamentarea stiintifica si metodologica
a relatiei dintre sistemele financiare si calitatea cresterii economice. Acest lucru asigurd faptul ca
instrumentele, metodologiile si mecanismele dezvoltate 1n aceasta disertatie pentru imbunétatirea eficientei
sistemelor financiare asigura nivelul de crestere economica durabild recomandat de tratatele si acordurile
internationale, precum si de cele mai bune practici in domeniul dezvoltarii durabile.

Semnificatia teoretica a tezei de doctorat constd in dezvoltarea unei fundamentéri teoretice si metodologice
a relatiei dintre sustenabilitatea cresterii economice si instrumentele financiare menite sa promoveze
dezvoltarea durabila.

Semnificatia practica a cercetarii de doctorat: Acest studiu se bazeaza pe propunerile formulate si
fundamentate de autoare in cadrul tezei sale de doctorat, a caror implementare ar putea contribui la
consolidarea relatiei dintre sistemele financiare si cresterea economica durabila.

Implementarea rezultatelor stiintifice: Semnificatia rezultatelor obtinute in urma acestui studiu a fost
confirmata de Asociatia Bancilor din Moldova, compania de asigurari ,,Donaris Vienna Insurance Group”
S.A., Banca Comerciala ,,COMERTBANK” S.A. si Compania Internationald de Asigurari ,,Transilit” S.A.
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ANNOTATION
Kenig Eduard: "Efficiency of financial systems and sustainability of economic growth',
PhD thesis in Economics,
Specialty 522.01 - Finance, Chisinau, 2026

The structure of the dissertation: introduction, three chapters, general conclusions and recommendations,
bibliography with 252 references, 30 tables, 27 figures and 12 annexes. The results obtained were published
in 14 scientific publications.

Keywords: banks, information technology, financial integration, financial assets, financial liabilities,
financial system, economic growth, efficiency.

Research area: 522.01 Finance

Research objective: providing a theoretical and methodological justification and developing strategies for
improving the efficiency of the financial system of the Republic of Moldova as a factor in ensuring
sustainable economic growth by applying systems analysis and assessing the efficiency of national financial
systems.

Obijectives of the research: determining the impact of the financial system on sustainable economic
development; developing methodological recommendations for the formation of a system of statistical
indicators for the quantitative characterization of the financial system; analyzing the characteristics of the
financial system of the Republic of Moldova; exploring the economic aspects of improving the legal
framework for regulating the financial system; studying and synthesizing the development trends of the
modern financial system at the regional and international levels; defining and justifying the objectives and
directions of development of national systems to ensure sustainable economic growth.

Scientific novelty and originality: substantiation of the cause-effect relationship between the sustainability
of economic growth and financial instruments aimed at stimulating sustainable development; development
of a methodology for assessing the specifics and level of sustainable development of small countries;
development of a methodology for assessing financial systems from the perspective of the sustainability of
economic growth; development of a methodology for assessing the parameters of financial systems that
determine the level of their efficiency; identification and substantiation of the relationship between the size
of the financial system, the efficiency of the financial system and sustainable growth; design of an algorithm
for developing a general framework for reconfiguring the financial system of the Republic of Moldova and
its component parts based on sustainability criteria; development of a general framework for supervision
and regulation of the financial system in order to stimulate economic growth; development of a conceptual
and methodological basis for the regional financial integration of the Republic of Moldova as a solution for
improving the efficiency of the financial system and promoting sustainable development; development of
a mechanism for transferring the potential benefits of advanced information technologies to financial
institutions with favorable consequences for the sustainability of economic growth.

The important scientific problem solved: the scientific and methodological substantiation of the relationship
between financial systems and the quality of economic growth. This ensures that the tools, methodologies
and mechanisms developed in this dissertation to improve the efficiency of financial systems ensure the
level of sustainable economic growth recommended by international treaties and agreements, as well as
best practices in the field of sustainable development.

Theoretical significance: developing a theoretical and methodological substantiation of the relationship
between the sustainability of economic growth and financial instruments aimed at promoting sustainable
development.

The applicative value of the thesis: This research is based on the proposals formulated and substantiated by
the author in her doctoral thesis, the implementation of which could contribute to strengthening the
relationship between financial systems and sustainable economic growth.

Implementation of scientific results: The significance of the results obtained from this thesis was confirmed
by the Association of Banks of Moldova, the insurance company "Donaris Vienna Insurance Group" S.A.,
the Commercial Bank "COMERTBANK" S.A. and the International Insurance Company "Transilit" S.A.
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