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countersypi ta al |l indicati
wi t h t he I MF on t he de
securities mar ket . I n

financi al institutions

i mpressive S ums t o get
th i has not di mi ni shed
recommendati ons devel ope
these institutions.

At that time the | MF st
financi al mar kets to dev
movement oft dapitthaetl9 6BuU §
financi al crisis has

i mperfections of this st
the | iberalization of c e
wi th an independent mo n
exchange rate.

It i s now <cl ear t hat f
monetary and -durbreemady zmd

movement s, fixed exchanc
policy indapeondebtly can
time only two of t hemhi
rul e wa s accepted by t
financi al community only
in MexXxi9®6, SouthEAD®O8As-F
1998, B AP D 9, Turkey -a
20@00O01. In addition how
outbreaks of the gl obal
currency <c¢crises in Bulge¢
19997, Ukrai ne, Bel arw
1998, Kirghizia, Georgi a
19918 99. Al | thesesktowstel
period of the | ate twen
which international fina
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perioada de |l a sféarsituliwhich showed the foll owi
peri oada-ai decclaars ast criz 1.Currency and financi
internationabt,ucmatoardkicountries of t he worl d
1Si st emé lue ar e si financiinterdependent ;

l umii sunt foarte stréans 2.Bot h, t he highly dev
2At §8rile Tnalt dezvolt international financi al
internationale nu dispun ieffective-csebi o0f maadur e
El eu ndi spun de resur se financi al resources nec:
neutralizarea fluxurilor iflows of specul ati ve c atg
pot -of mpterr i oada foarte scuiperiod of time to desta

sistemele valutare ale undeveloped countri es;
3Ni savantii, nicindiawmne 3.Neither scientists
teorie capabila sa prezi evel oped a theory able
recomandari pentru soluti O propose recommendati o
AToaptieet el e—-deé naapgi aale, 4 Al | f i marnkceetgdu i t yn,cygur
de titluri -adte&ti viad ei rstuenrtdiand derivative securiti
ma i mifcnis esninantee cri ze pe t he smal |l er and mi nor
la fenomene similare si mar kets wi || |l ead t o s
situatiile de criza capiee Moreover, crises that o
financiare se pot influe financi al mar keals antatyer .
dand astfedulnagptlearceatwrruifi purposes of i ncreasing,
5Sf efriananci ara este stramultiplier;
astfel Tncéat influenta <c 5.Fi nansceicalor i s cl osel
dezvoltare a economiei neconomy, so the i mpact C
anumite tari este cee pmuégs of gl obal economy and th
de <catre experti Din acis muomgetr than implied
prezic perindarea situatireasons, the same expert
contemporane cu mult mai crisis in the financi al
Rei esind din mani festdathan in the twentieth ce
financbsaee,rotbtuk S i resp¢ Gi ven t he negati ve ma
reglementare si supraveglinnovation,etsipengabi | ang
procesul ui inovational psupervisors to ensure th
aprecierea corecta a riscin the securities market
modi fi carea | ali asdtei craiegd eani nnovati on and modificat
aferente. related activity, i ncrea
Odat a cu acceptarea re Wi t h t he acceptahcema
capitalului creste responliberalizati on regi me,
promovarea politicidi moneresponsibility for pr omi
din principal elaee matutwoei r ate policy. Thi s i s ot
trebuie sa wurmareasca ev.monetary authorities s h
dezvoltarea | or poat e scinnovations, for theithe
reactioneaza |l a politicaithe economy responds to
indicatorilor monetarsitipei nstrument s whi ch ar e 13
si care servesc drept bazwhich serve as the basis
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e adec

a asigure standarde adestate has to ensur
t he i ncr ¢

resterea puterii econonpopul ati on and
extern. Ast fel, statul apower internally and e xt
activetcamnefmi caonci ar a, ca obhtgon t o moni tfamandbiea
securibaaéea. nati which directly affects t

In literatura de speci a I n the specialized |I|it
definitda ca wun mediu ecdefined as an economic
asigurata crester,@paz2—@¢oncprovided the sum.tZadlnabl e

Securitatea economica Economisecurity represe
financiare publ iome.axczBwpdfinanci al publ i c pol i ci
Il rina Tar an, securitate mentions, economic sect
fundamental a conform cabasi s tt eatmi nde t he S
eficienta statul ui. [ 9, |[9, p.22].

Tn opini a cercetatorul Accordi ng tlor irneas eTaarcaire,
ciara a statul ui med curity of t he state
I ai sistemul ui de rameters of t he syste
ciar in ansambl u, ondminanci al system as
r |
i s

S
C

I
€
¢

aliza i mpactul criz cies t o neutralize
mul ui socialpolitic, i s on -p dtlhiec a ls o csiyaslt e |
hot aar e,si aturtaddrzea flow of capital ehbe:
muturilor straine e of he foreign | oan:
ciar a este el ement cur i i s t he mai n
mi ce. cur i
Securitatea financiara Financi al steactue i1t gp rods et
pentru real i zar ea suver for the sovereign achiammc:
fnanciare, Tn conformipt.altCpol i cies in accor danp.e Il
Securitatea financiara Financi al security is ¢
politicilor bugmdmmaeteagr di[ftbudgetary, -mdneastcady @gaoleidd it
Securitatea financiar a Financi al security incl
metode si miijé oacientder s e met hods and means of prot
statul ui l'a nivel macroethe state at the macroe:
precum sSi asupra activitistructures, as wel | as
mi croeconomi c. Securitat microeconomic |l evelt.heFisn
determinata de urmatoareldetermined by the foll owi
-asi g udrexztveodc ©onomi ce dura -Ensuring a sustainable
-asigurarea stabilitati -Ensuring the stability
indicatorilor financiari financi al indicator s;
-neutralizarea i mpactulu -Neutralizing the i mpact
enebre asupra sps#émul uishadow strucomress ppb.tdede.
Securitatea financtiaurie Financi al security is
i care semnifica ev risk that means possi bl
incerte. Riscconditions. The risk ca
bile precum si vevent s and t he vol ume
u acest eveni menconnected with tfhiinsanev ean
f definrtdacemi uaegbe defined as a system
r o correlated.
Eval uarea nivel ul ui d ¢ Evaluation of the fina
easz& tCiomt n ddue pFalsicout taking i nto af ¢ csocuan t
ca monetara, siste monetary policy, banki njy
i e,dagteosrtiiecinarmgiaat a i nfl adelmtn, management, c
, climatul investi reserves, the investment
Pentru studierea ma i I n order to a deeper S
i financiare tprobl ems it i s necessar
indicator.i ce fol owing indicators tha
, dupa cum urme financi al |Isowst:em, as f ol
1)Indi catori.i seciumi tdadtn 1) Financi al security -
credinametay : nivel ul inflcredi i nga) s yasntneuna:l i nfl a
monetara iTn raport cu Pl Ilrel ve to GDP (moneti z
banilor numer ar in cadr cas n the monetary mas
cas
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straina 1T msmapmormtedtiefued;mnit o t he monetary mas s ; d
ratele procentule aplica percentage rates applied
sistemul ui bancar T n rapé¢the banking system relati

2) I ndicatorii securita 2) Financi al security-
fi saaglhde:!l tuielile bugetul budgetaray oruedbdiicurxpemnd.l
veni eurbiuget ul ui public Tb) public revenues rel at
bugetul ui de stat 1T n exatperel ative to GDP; d) sha
destinate acoperirii deficovering the deficit b u
Tn raportf) cumaeihid¢aui el i GDP; f) the size of the
destinate desétviceii giaitph delgt); the share of tax pa
fiscale in PIB; h) pondeidirect taxes in the tax
fiscale ale bugetul ui; i of indirect taxes i n t h
veniturile fi[s9calpe 2a7lle bi[ 9, p.27].

Ast fel, maj oritatea i n Thus, mo st of t he ev
det erimifimatr aport cu PIB. determined r ePl.at iAce ortda
preliminare a indicatoan:preliminary forecasts of
2022101 4, efectuata de cg@ithe yea&r0sl420Imade by t he
Comertul ui al Re epu ublicii:of t he Republic of Mo |
Monetar I nternati onpmat,rup Il nternational Monetary I
2011 se estimeaza Tn sumestimated i n tthtiiel lainbonu.nt]l
reala comparativ cu anuligrowth of 5% compared t
20122014 s e prognorze@azcai rcabout 4. 8% annually i s
anual [ 12] to 2014 [ 12]

TabelTwlbl
Unitatd 2008] 200] 201 2011 | 201] 2013 201
. . masur a . =
I ndi c/atiomrdiig Uni t g Ef e c/Acitvu al EESttilmh;at Pr on o/Bariecc a s
measur n

Produsul inmilldbill g, o gq | 71, 82,1] 91, 101,110
nomi/mMdé mi nal I ei
fata de anul

pruerti compa % 107, 94| 106 105 | 105 105|104
relative to

in comparah
Sur/sSour evewvevc . gov. md, Prognoza preliminara a 4i2mMdid4c a

Ca regul a, monitor i ztaa As a rul e, monitoring
financiare i mplica actiufinanci al security i nvol
penalizare din partea gu'penalty actions from t
unor el emente ce pott odahh oriented over t he el eme
ifn consideratie ca, piat security. Al so,ed i st haitt
maxi mal fzrarenfheie economsirepresents t he best way
econoimncexit iciistributiei efficiency, soci al and

Statul ashduouuoua | egal c and distribution, etc.
necesar pentru desfasur The state provides a
sistem bancacronsttraobdialbi I , framework for ttltc® nomiad i :
ef ecstii vadecvat S i un mecstabl e and controll abl e
pl asiamvastitiilor |l ocaleeffective and adequat e
asigurata monitorizarea i nvest ment environment f
comerciala a tari:. cu siforeign i nvest ment . It
decont runialrast er el$éodrr sreat i ormoni toring of it sl aaod meor
un stat strain sau de capossibilities of the <cout
masurile necesare pentruunilateral contr ol of n a
rezer \nelcersmearet r u ¢det uarsiior foreign corporations.
diversificarea surgsielarr steps t o conserve t he e
enerceget i Pastgusambal itat reserversisfer sttuations
statul fncurajeaza feni mport sources of energy
parti ciapatsatarudiun. ensur e t he economic sta

Sub aspect teoretic, ccdevel opment of the enter;g
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este abordat compl ex, awi
financiimaciipabpr | a baza
(amenintarea).
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[8, p.104].
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s economic secl
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3) corruption and abuses:s
system [8, p.104].
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price conjuncture on ent
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conformitate cu preveder Deci sion no. 449 of umRder
din 2010 S i activeaza iMemorandum of Under st and
inigelre privind mentinere stability.

Reiesind din prevederil Based on t he Me mor andu
privind mentinerea stabiifinanci al stability me nt
sistemica apare atunci ccrisis occurs when one o
financiare au perralolassme cdserious preobgembi wanhh me
negativ semnificativ asureal economy. Financi al
finangcdatrea fi definita <c¢csituation i n t he econorm
caracterizata prin |lipsa i mbalances t hat coul d (o
corectie negativa a pietifinanci al mar ket s, t he e
financiare sistemicefismaarcrd sor the failure of fi
de a mentine efectuarea vLuniform conducting of fir

Stabilitatea financiar: Financi al stability is
corespunzatoare ale riscregulations over the act
managemeine ot &ff i mecani smthrough the effecmanmagmad
redistribuire a riscurilredistribution mechani sm
popul atiei Tn sistemul ficonfidence in the financi
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starea sistemul ui financthe state of the financi
asigura dezvoltarea stabstable devel opment of e
intermedi ul repartizariidistribution and redisftnpo
financiare, destinate pe maintaining t he necessa
de reproducere, i ndependei ndependence of the siat
concurenta Tn sistemul fiinternational financial ¢

Securitatea financiar a Financi al security and
economice sunt interdepeiras economic phenomena.

Ca sdeséenstabilitate fi Poor devel opmentemofi nffir
deztvomrlea sl aba a infrastincluding risk managemen
incluzind sistemul de gebanking system, account i
financiar, sistemul bancifinanci al instability.

Pentru a asigura ni vel I n order to ensure the
necesar de a stabaodiii uemcéto establish a bal anpcoel i
politici, precum Si fact factor s, and also soci al
di ficielal deat 1Tntrucilt ex because there ar e seric
ment alpiol atéaienilor si c¢c mentality of politicians
Tnprendiidioiplod isti ee&«onomi cpolitical and economic pt

Pentru analiza si prog I n order to anafiyzenaina
statului este necesar de of the state, it is nec
car e sunt abordawuin désteindicator s, which are se
Si stiemadil catorilor securitsystem. The financi al S
monitorizatdie siatapr amluatoirmoni tored and approved b
statul u, 7fni inmMd |loxapcredee de exposed in media.

Un el ement semni ficati\ The internal debt that
securitatidi financiare 1 manifested both througt
reprezinta datoria puonblciairepresents a significant
dal i st si se manifesta asecurity in conditions of

Efectele pozitive const Positive effects arrnealtt
publice interne semni fic debt represents a mechan
dezvoltarea economica a sdevel opment of t he stat
banesgtier ecar eeconomi ca, pceconomic growt h, i nvestm
totodatsaupd ismerngsdra a bugeti me an additional sour ce

Efectele negati ve cons Negative effects thasf s
financiare de catre val mar ket by state secur i
substituirea investitirielacand private i nvest ment s
economiei, prin instrume economy, through debt ir
ma i putin ri scant e, prmajor inflationary press
transformarea treptata a inteebftlid foreign debt,
publica externa, aparitieéeconomic policies becauc

econodiimecauza datoriei p

debt , et c.
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model ul de studiechesteel
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I ntroducti on

Mar kets are unforgiving
early stages, and as th
health of the firm is a
success and can be viewe
firm.
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Proper management of fi
erstanding of their econ
s success throughout
enormously egnersceopdem
e the firm is in its 1i
firms struggle with
effectiveness; gr owt
mar ket share devel opme]
storm bsahtedre sfuwrrvi val ; and
management of cash fl ows an

The market attention shif
for -sspsa,rtmi ddl e |l ine for gr
mat ur e ecsomp@&mnock price is
mar ker s.

The management of a firm
attention to husbanding th
underlying economic context

This article wildl examirnae
in t het entahr k£t r nisor a nh
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mo st findings ca
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el o nt .
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Li f ectyhcdoer y di stinguish Many firms acquired thr

during market devel opmen ot her i nvestors’ money t
of f and maturity. Each ¢firm then to service th
mar kers of financial and event.

I'n incubationech hti ryroh Growth Cycl es

mar ket attention, in par During the gtbwt huphkhwnsé
bell wet her -theenthngrvattprimanage to cross from ea
adaptwhe are attracted t market traction [also kr
technol ogi es. While the ithrough a strategy calle
traction it itsi nfuacnegd dwiltel wher e sever al submar ket s
its short term survival a tormdd exponenti al grow
t o cover i ts operating pace with market gr owt h
research and developmenticompetitors to maintain r
facilities rental. The reason for this is
General ly, t he firemy pismall growth firms <corre
amounts of research, and gowth that maintains and
at this point [ R&d] , i n There are excellent rea
t hat focus greater efforgrow as fast as the mar k¢
research [r &D] . the mar ket can become tt
A Mar ker of Danger competitors thategcowpdte
At the early stabe, “Burfaster than the market,

that is the funds consumoutperform the |l aggards.
viable entity. The total becomes the currency for
burn rate to give an id:¢ Beyond this simple defe
should be beyond the estthe future, aheasmerkety =
roundssefrch and initial into maturity. Th-anpgr ibma
Wh e n t he survival petonly one-iavaiolsablleader shi
dangerously with these ¢ I'n maturity, the firms

venture capitalists will commoditize and mar ket

i ncrement al funding in relastic, fsortco ngompet € i ¢
abpolute) control of the fthat are derived from | o\
The Venture Capitalist These | ower costs in t
The | ifeline for the fscale (Ilntel in chip man
hope], venture capitalisichannel domi nance for e X
i nvestor s, mezzanine forchannels for i pmewbr kiinngt
towards osmlevdrmt malbig pl stranglehold on scarce s
mar kets are really buoya hitech industry controlli
stock market [ PO]. for many of its products)
The case of venture cap The question for the ea
firms emerging frlimghn8momiégai ning mar ket ht raaadt icoanmn
el ating amd,didepemaii mtgi ot hi s?”

the stakehol der. I f the During the growth phase
bets on t he wr ong hors both top I|line and middl e
“adventure” capital; i f becomes “Can you maintai
hunch is correct and trlmd t he mar ket grows and are
the firm by rigidly mete drivers?”

increased ownership, t he I n |l ate stages of gr owt
capital “Are you securing your n

The venture capitalists<manage your operations ef
anticipating a big payof I'n maturity, the focus
Theiirempcada horizon is usueor mor e precisely cash
the young firm is expect correlates with this perf
by an | PO, a sale or i I nterestingly the type
future dominance in its ¢tstocks also chang in prc

Generally when companie o Early stage: high ris
musttlmroough a painful pegains through stock price
restructuring, full of uis relatiwvely impatient
often they are delisted o Mid stage: medi um r i ¢
taken private to avoid today and dividend payou-
during the period of trairwith the firm Il onger to

Nr. 3 / 2011
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o Late phase: l ow risk Not enough opportunity [
dividend paymentsvitdhaal a pur sued.
portfolio Group is char The first one i s obvi
focus, akin to those who i maginati on; the second
Linkages between Organi discipline. I f the ®ismqs
There are <clear links bipursues several opportuni
mar ket phase: st hreunyobuyngtits financi al resources
entrepreneur wh o continutusecured. It is in fact t
mood and opportunities tiis where the discipline
the early market. The eiinvestiompose a singul ar
reading t he mar ket oppooperations that mu s t be
strat eegngee cthhadtl can go wriprovided.
Exhi bl bht &ractions
Organization and mar |
Mar ket Phase
Economy (input ba:

Organi aEtffc?rFt'V€”es Adminisitration
output bMegkd
Entregtehﬁfficiency (throuc

Mark+et Push (cost | e
Matlre
Mar ket —Psu _ _
Mar ket | P(hfaocsceu sl Ptive
©- Market Test (differ
Sur$amurce: Gol dsmith, D. and Koplyay, T.
Venture Capitalists andholding its own; RI' M i s
It has been docxufmemstedcd price for this |l ack of a
investing early in innov manager types]
property [IP] which can | By the time mar ket matu
value of past womowv,atwlha strategic actions ar e w
VC is the inherent streenbenchmgar koif competitor i
R&D focused firm [MIT Sl manager can cede his pla
be ma d e by ni mbl e compathe hallmark | eadership
generati on, mar keting an and efficient organi zat
ot her i ndustry players. example of an internally
example of this wp,prtowa - The external mar ket con
Lan and Mosaid, dedicatequite predictable and fi
mar ket with Thd acomlei maucc: st rategy [except those t
two companies i s now ov develop stand alone nich
merger and acquisition [lsuperior focus omdstardant e
When the 65edwicroemeenliottare j ust t he ticket for
mi ddl e | ine management, roperations becomes t he
takes over from the entreistrategy, and the occasi
transition at the top aigoal, in order to enhanc
entreprmarageéetadprtof esandmsiof i ncerceoansoimniges of scope
Nr. 3
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Mergers & Acquisitions on future profits).
stages of company evol ut The interplay between
mar ket share for the samrecruostisgis€ evidenced b
to deliver on cost | eadg phase, it costs too much
customers becomes increa would you? The mar ket is
beat them, buy them”. others to find.

I'n | ate mar ket s, M&A i siBy the | ate market the s
shar e; in ear |l y stages are rel atoimpalred!| aw aecr
technol ogi es; and any tiithere is no more growth i
t he cdtitomai s either intel increase this share is t
tax credits accumulated  you hang on to your exis
cashed in (these credits face of recruiting effort

Exhi bCus®2omer Cost during Lifecycl
.
Cost of retaining a customer
Cost of acquiring a customer
$
Time

Sur/Saurce: Gol dsmith, D. and Koplyay, T

The financi al pi-ccytaulree of a firm s 1ife

The unfolding of the general financial situation

Exhi bPtoBuetCitfe and Financial Situ
Product Li f e e and |
Effectivelness of
(external focus)
Mar ket pofsition
———— "R O I
. . = FinandgCalpitaReinvestmelnt
Lines of |Greditth fu R&¥seryssructloash flow
] Marglns Decrease
Question Mar ks tars Casrh Cows
? Fc e
I nvestments Il ncrease
A
RO Very high Decr easithmgp | e Weakenilnngcr e a
RO | Negative Il mproving
I nvestment typRPsodwetion & di s tPrriobduutd toinon Based
product based channel based
Sur/SaurAcdeapt ed from Masoln, Rowe, et al, 1999
'!Many of the exhibits in this article have their ors$gtiotsédim dMasomms
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Initially the firm expie
epresent investments in
ases are slowly buittait
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amortizati on

companies report

t hi snuich anor e
The early f
fundi ng, ma K i
commerciali za
this growth.
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an
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at
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enhancec
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i n
ng
ti

anci al
sure t
on, and

ch
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Profits aneioktdcear séng

smart growth firm with g
profits into itself, and
growth rates can be main
fundsring this fsaragexampl
very |little as its margi.|
most software firms once
The first sign of pendin
which is an admi ssioaedéph

cash flows as i
paying dividends a
mar ket
firms
need t o barailngmoinne yesx tteor s u

investors tha
However, ot

this is necessary

t
her

domi nant mar ket
not exi st since

nvestment :
few vy

to
share.

gro
no

keep

Tt

maturity

small: “either” .grow big o
Beyond the profit break
the financial i ssues rev
from the sharehol der per:
type ventures. The wh ol
under wri t-updgofuleest s toar tmar
these to “star” status,

cow again, i s based on

productive. It was athWwWerB

Consulting Group:

finaintcs

drawback is that it fails
di fferent management skil
cash cows, and in between
-a real challenge for the
The idsated te® internal
val ue] or borrowing [l oar
structure. Both have the
based funding prevents I
periods, but iieparacoitsBgneds

|l everage.
The firm can have two t\
costs [operating] and one

combined ef fect [ financi
|l everage, createsdgeamanhin
With a total |l everage @

increase in sales wildl se
so why doesn’t everyone |
against you and a 1% drop
10%pdricn profits.

Very seldom do investor
the issue of the quality
profits are sustainabl e,

A highly levered firm g
one rleyl aftrievee of debt , anc
al so magnify profits. Hov
|l ever can turn against yo
intervening in | ean ti me:
better exampltedcamarme No
bankr uvtpd ehld diiant .

Furthermore, the |l ever i
crosses breakeven for prec
mani pul ative manager. Oft

one dtasati onseamedr gteh efnr orme t
with glowing profit growt
They of ten try t o attr

management skills when ir
created by tale easmpdkcddset fl
The cost of capital and

and equity are captured i

Exhi bCbs# of Capital
Cost o f Capital
C; =C, + C¢
Cp =i,«D,
Cg =R +8B (MR- Rg) capital assets pricing model = oprF
R = ri sk free rate (gov 't treasuries)
Ry -Rg= mar ket risk B = firm risk[betal]
d e bets external ri sk, |l os s o f control, cost
e g u ietsy dil ution o f ownership, earnings ris
Leverage [ T=total |l everage F=financial O =o0
T, = F_x O, F. i o, Fe
= EBI T X c = EBBTJ++FF
EBI Ti EBBB ITT
Sur/Saurce: Gol dsmith, D. and Koplyay, T.
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We should also note tha the first sign of troubl
a relatively poor mease@ destroy mor al e even bef
companies, where asset i nevitable. This exampl e
suppliers. I nstead a bet management. I n any situat
return on employees, as idea is he mahagate to i
generating mechanwaornk froersa i n order t o enhance per

I n the early part of t opposite happens and t he
maj or benchmar king exer restructuring or downsi zi
ROEmp as Cisco, cutting without real mar ket penet
the same numbers on the Threai ™M Financi al Conce
Nort el was conyviarsaua e twh We can group financi al
influenced stock price. those related to acqui si

He was right but we nt measuring the throughput
way . I nstead of increasi those concerned with int
wor kforce, he <cut the w cheaenm and overall out put
profit numbers, startifig measures in each categor)

Exhi bFtna&anci al Measur es
Financial Analysis
M anagement Perf or ma

Il nputs Firm Outpute.s
Throughput

*Gr oss profitsEBIT *Price/ volume
edebt interest ROE ecOnNnt . margins
trade credit ‘'R O A eaccts receiva
cacct s payablecciquidity echannel costs
ecactivity cadvertising
ecapital structpumiec e earning
eproduction c o sttost a | return
firm $ value
esustainable g

rates

Sur/Saurce: Gol dsmith, D. and Koplyay, T.

Of significantteacdncienrdnu Stock options fuirmt hef f
foll owing observatfi ocnasssh empl oyees, mostly execut
stages <can kil |l a young cause this senior manage
reserves is key. This cainterest of the firm by,
payable and receivable ¢such as the sale of t he
del aying payment of accospecialist who i s suspe
prompt paynentomeremor tFkEterminate the services of
This |little device can i Hence firms at the dir:q
sal es—-ictycl e howevteerr mnostu poi son pills into thm,tal
strategy: your suppliers harming the best interesi

Al so, trade credit availooking for a sale that
outrsmaud manufacturers, cestock price.
cash reserves, prol ongi ni Usually young and gr owt

Very sel dom, utnefcolr tfuinrams not quite enough, cash t
si mple and useful device. firmvyehexcess cash. Wh e
the financi ale deasrcliyplgrnoew:r easonabl e needs of the f

Anot her telltale sign o companies in high growth,
of stock options to emplca portfolio strategy may
today so you offer the f an acquiring fvem eutasi d:
downside effects, i ncluggdmay be pufchahseesde. i nvest
when | arge blocks of opti often, the portfolio can
management | ooks furtheridebt and demand hi gher

Nr. 3 / 2011
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to make the investment, l oans, which wil!/l i mmedi ¢
busdsses they are investi Wh e n firme apeoritnuni st
I n Canada during the e investment situations, s
called Lawson and Jones the appropriate measures
business of about $200 (ROI) , and sever al maj ot
portfolio of British Amei[ ROI 1, RIOJ) 2,ancdt d hen a
mu kbtliil i on dol Il ar hol ding i nvestrnoeviitdsesp a cl earer p
The management of LJ waof cash must be maintain
the | ack of interest shireturn on capital empl oy
future needs and contactimplying that at any giv
seek a meeting wi t h BATlt he cash i s emplaryedt he
managemen(ti .beuyobwtyi ng LJ strategic reserve.
future cash flows from L I n an i ndustry facing
present value of the salireserves can be wused to
no one at headquarters price, as cash is king a
t hem. That's how i mpagtamel ement of uncertainty.
at BAT not only did not Return on equibtayc kc atho bt
the company did not even operations and acti vitie
Rati os abnads eRlatMecasur es activity’s contribution t
Any ratio based measur The DuPont formula cre
either the numerator ontlactivities and the relat
this can happen for exam [ Exhibit 6]. Na roma lolfy atshs
sales or acquisitions. Rthe equity and again the
there is relative stabilidebts not sky high?” Bec
Return on Equity (ROE) stable debt to earnings
choice inburtepgorretaitngROE n interest rate charged f ol
trouble if the firm seelthe interest payments cc
become unhappy with the iéreturn to equity.
Exhi b4Ret6uar n on Equity
Return on EQqQ!
Return on mBLeanMesdsets/Equ
| by
Profit Margim:u’tiplieiliotal Asset
Earning? as a Sablyes % Turnover
Sal es dilvided Net Totadivids&dl es
into InlcomeAslsets'snto
Total Cssmbsract$!adles FixedaddedCurrent
from Assetsto Assets
|
Ot her Opepratimgerest Cash Market a
Costs ISecurit
DepreciﬂtioTnaxes Accts Rec e ilvnavbelnet
Sur/Saurce: DuPont Corporation
Exhi b+ROB bPros and | Exhi b4RtOA6 cPr os and (
Return onPrboguand :Cons Return omrPrAssantds Cons
Pros s Cons s
Pros s Canst s Cbtotitabie a companschouniianey
e« I't’s'fawreraudmparinglthdoes not ta total assets the money.
profitability of athempahlyesoive « It can measure how Weklisaigompu
that of other firmsraatihes stafmaet doing relative to i8@Véioa@pePiod
industry mlglht have «+ 1t creates an undertPaRdalBERELE
It roughly indicatlets itshenarataun ia line andiibetboaminesBfPmB&ELE-
stage of the compaonfy iinnv esntemant e of the investment * It does not
cycle It does not in « 1t imposes financial "4R8GTI PIene
o 1t indicates a perd@mmamy ehas ex decision makers
indicator for how MweesS&rvese -« It facilitates investment prior
management is handling the
company
Sur/Saurce: Gol dsmith, D. and Susrd&Sour ce: Gol dsmit h, D. and K¢
Nr 3
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Deficitul ee sidn@O0dmeémd unempl oyment due to the
dolari 1Tn 2009 si 2010, f The cur rnetntd eafciccoiut-4 9s0t onoi
proportie maie m{(uédzidet amkdol |l ar s in 2009 and 201
priveste datoria externa,investment proportion | e
de 4,78 miliarde de dola Iln terms of external deb
1,1 miliarde dol ari repnmed. 78 billion doll ars or
la inflatie putemrcbostatdebt is $ 1.1 billion F
in 2009, si de 7,4% in 2Cprice growth was 0% in 2
Tabel ul
Dinamica iTntreprinderilor, iinrclRiep wblcidc a aNyal
Dynamic enterprisew, tianclrwediinrg efrerdeii gan M
200 2008 2009 2010
Numarul T nfimepgiNeddmritledrf rectoederd 9902 7220 6488
Numar ul |ntrepr|nderl_lcq|p|"[aﬂ/§f§j1|m$ 816 480 544
number of registenedientpantproins @9
Cot a paShtaer,e ,% % 8, 2 6, 6 8, 4
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menti nut la nivel ul de 111.9%[7 then decreased as
mondi al e si mi cgdgridrlioir fécri si s and FDI , t his
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parte a investitiilor sticomprilsyed3.o4n2 % compared v
3,4Q@&@mparativ cu 1iT&wyel)m Table 2).
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Tabel ul
Fl uxul net al investitiilor straine ¢
Foreign stdrieraenctofi ntvheest ment , U.Ss. $ 1
2006 2007 2008 2009 201

I nvestitiile straine-tditrae
Foreign direct invest—me)mtzgg’ 583, 712,127, 198
i ncl/uisnowl udi ng:

Capishabatcdcapi t al 119, 227, 441, 161, 153
di n sceacrteor udf btamec alranki ng 33,1 39,9 30,0 25, 4 34,
venit rreeéeinvesgt ¢d 41,5 1121 98, 1 -11,5 22,
alt toaptarmilt al 79,1 193, 172,| 22,1 23,
creante fata bHdee Hithawresbges -0, 2 5,24 15,1 10, 1 -4, ¢
I nvestitiile s/FD&i he GOIPrL¢ 7,03 12,1 11,7 2,34 3, 4
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Actiunea fiehntaetpbtatnisiu Action on the effective
doua directidi principaletwo main ways: by ensur-i
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remunerarea munci.i angajirecent year s, this indic
ul t i mii ani, acest i ndiccalculations) is continu
este in continua descreour business’ inefficien
neef i ctiievnittaataici agentil or Anot her important indic

Al't indicator foarte imfixedsets. Here we shoul
Si ai ci trebuie sa amint between t hese indicator
indicatori ai BFN si eficefficiency. Under t he
eficacitate a procdauwatfi eia we me an t he producti on
calitativ al dezvoltarii devel opment [ 1] . Mo rteaokvee
necesar de Il uat in consi i account t hat t he effec
continutul econdc&Emi cexypiri oeconomic and a soci al (o
soci al e dintre me mbr i i relations bet ween me mb €
detiemant & de esent a S i s.determined by the essenc
Rei esind din faptul ca met hod. Givent thhe faat
consumul ui pentru di feriiconsumpti on for di ffere
expresie naturala, calcul in kind, the calculati on
ajutorul i ndi c aotdoursiull ouri vitotal share vol ume i ndi
venitul ui national, sincost, benefi't Ver yr el an
i mportanta devine | egatuibetween efficiency and ¢
distribuire, S i ma i ale laws and categories of (
distribuire. Ai ci i nflmanmrof finance finds wi der
ma i | arga. Ast fel, |l egea requires di stribution
distribuirea produsul ui prpoortionately distribute
cantitatii munci i cheltuiquantity of |l abor expend
a ridicarii productivitatfor rai sing producti vit
ran cu aceasta T n constiiwith this social consci o
tendinta de egalare a verequilibrium i hcomeées whh
ridicaridi nivel ul ui intelraising t he intell ectua
economi a national a Aceathe national economy. Tt
utilizaekar résoanciare peusing funds for training
fondurilor de consum, de etc. tax system.

A doua grupa include 1n The second gtribas pc d msd lui
consolidat: veni tur.i fi<sfund revenues: tax reven
curente s. a. Acex33%i digmu revenues, et c. These-39%o
acumul ate ale BFN. incomes of the BFN.
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Pentru a oabrserevadimaiel cel
mijlociu din Republica N

comparati va a dezvoltar
Romani-membt at UE.

Der emar cada flaspptdid meni ul
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Romani a 4stei lurazn@n ow ulr et i p number of empl oyees in t
-mi ¢cirmt reprinderi: numa Romania by using the foll
sal ari at.i de, cel mul t, ! -mi carmtperi ses: average a
-iTntreprinderi mi ci : niempl oyees, maxi mum 9 per s
sal ari at. de, cel mul t, - -smal | enterprises: ave
-Tntreprinderi mi jlociiiempl oyees, maxi mum 49 per
salariatt, d249ce¢ mped soar -medium enterprises: av
Tnsa, busi nessul mic si . of employees, maxi mum 24¢
functie de suma anual a a Howeyersmal | and medi ur
totala anuala de ©bilant icountries differs in ann
Mol dova sunt defi msiitemigd annual bal ance sheet v al
intreprinderi care 1 nademd medium enterprises inclui
- suma anuala a veniturifollowing cumulative conc¢
50 milioane de |l ei si -annuaels sraelvenues of mé
- valoare totala anual @aand

depaseste 50 .milioane de -tot al annual bal ance
ITn Romamisda,deséd dontrepriexceeding 50 million 1|ei
acele Tntreprinder:i car e I n Romani a, however, ST
condi tii: include enterprises that
- realizeaza o cifra de conditions:

pana |l a 8 milioane de eul -annuranovvear equal to max
- au un rezultat anua -annual bal ance sheet n
care nu depaseste echivailei of 5 million EUR [ 2,
[2, p. 29]. Al 't hough over the I ast «
Desi in ult-amihrdgceni recording significant de
i mportanta a micilor aficountriedg,orthiigd ot deve
SE Asiei, in Repuial iatae Republic of Moldova due t
dezvoesteanrtei al a a acestui l ong time amyd ocur | ecdracn
deosebire de multe tar Romani a succeed mu ¢ h i n
real i zar.i esentiale 1Tn din developi ngommat €éd buei
Cauza principala rezidain Europe, although it [
probl eme caracteristic,e state.

speci al , fiscalitatea 1n The mai n reason resi
in Roménia este de 44,9 characteristicof orMoltdhe@va
Mol dova acest indicator particularly in high tax
viea sa reamintim ca ratRomania is 44.9% [ 5, p. <
combidianti me rata impozit Moldova this indicator g
social e si alte taxienadpgremind, the total taxati.
i mpozitul pe profit S i i hcome t ax, contributio
banesti proprii, a spatiother taxewd tdsdambioat,eédpao
|l ipsa unor cunospenteumd tax and VAT, lack of func
unei afaceri, a suport absence of mini mum knowl
dezvoltarahtel . M bl e me tbusi ness, real support f.
privind accesul la finantSmall and Medium enter pad
S i echipament e, precum t o di fficulties in acce:
T ntirredpber i |l or mi ci S i mi jl machinery and equi pment
Tmprumuturile oferite de smal./l and medium enterpr
bancare din afara tari. t o |l oans from financi al
De asemenea, un impactorganizations abroad.
dezvoltarea macroeconomi Al soor mampact that has
Republica Mehtdpbpwaactivitiédevel opment i n Romani a ¢
S i mijlocii, Tn 2009 scionm medi um business in 2009
in mod prioritar criza ecglobal financial and ecor
Pe | d4anga schimbarile 17 I n addition to changes
businessul ui mi catsil e miejmedi um butsomessheseeconom
inregistrate au fost afe have been affected by th
sa mani festat consideratbeen mani fested by stiagknin
asumarea riscurilor de ciinvestors.

Ast fel, din aceast a C ¢ Thus, in this case, du
influent ei unui icmdmplngx and al so beingommlifeéxietny €
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salubritate, gestionar ec
remediere si, partial,

stiintifice si2008hriucapa
in raport cu cel de | a ¢
crestere-add nT 2,06 %t starta nssi|
S i depozitari [ 3, p. 29]
Cut oate aspectele de di
anul 2009 1T n irtawaotrita cnuu
fata de anul 2007. Acest
S i i mpl ement ar ea unor [
orientate |l a sprijinirea
mi ¢c si mijlociu, poat e

demografice pe un trend d
Urmarind analiza efect!
exi st a putine puncte co
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de 9 % diactvakbaiempéndeua mont hs and 9% of asset
rata totala dienvectuiptea®&h ,eit hteot al recovery rate for

Cat priveste Romani aboi As for Romania, accordi
Businegsd, 2/r@@11, 47T n ateasgda 2011 repor7t0O] [ 5,i np.t héds
ur matoarel e mamentei ,cape@ characteristic are regi st
Vi zibilada comparatia efectmore visible, accorrdda jmar
propunem o prezentare illsuggest an illustrative
1. Romadnia se plaseaza pi 1Romani a ranks 4 4 i n 1
deschiderea unei afaceri business, surpassing the
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2. Locul 92 ocupa Romani ¢ 2Romania takes rank 92
proprietatii, Mol dova de Property, Mo |l dgchva rii 1 gb ey
de locuri; ranks;

3. Locul 8 4 revine Ro méa 3Romania has the 84th p
autorizatiilor/ premiselorpermits [/ <certificates, [
Republica Moldova cu tociwith 75 ranks;

4. Locul 15 ocupa Roméani ¢ 4 Romani a takes pl ace 1
credite, depasind Mol doviexceeding Mol dova with 7¢

5. Locul 4 4 revine Roméar 5Romani a iins tde4tns of it
protectia investitorilor ,exceeding Mol dova with 6¢
6. Romania ocupa |l ocul 15 6 Romani a i s ranked 151
caz, vMol dou || ocul 106, c Mol dov a, with rank 106,
numaanudal de pl ati fiind number of annual payment
or e, rata totala a taxar hour s, tot al t oawkeart i toma nr a
30.9 % din profit; 30. 9% of i ncome;

7. Locul 47 ocupa Roméani 7Romania takes pl ace 4
exterior, dep9%4sidned IMocludroivt rade, exceeding Mol dova
8. Romania detine | ocul 1 8Romania has rank 102
in Roméani a. Tn acest cabusiness in Romani a. I n
depasind Romania cu 10 psurpassing Romanianwithh
de 28,2 <centi americani ,iwas 28.2 U.S. cents, the
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Ur marind aceste poziti Foll owing this assess me
mijlociu Tn Republica Mo Mol dova and Romani a, we
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avut T n vedere si conditiaccount the specific hist
In pofida acestui fapt, Neverthel ess, pl acement
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mi jlociu seCaddaamnstregtZzgrowi ng, whi ch showser d
antreprenori.i depasesc prproblems encountered and
faptul ca activitatea antnot ranked | ast in the
l oc T n acest pl asament g beneficial mo me nt for t
pentru dezvoltarea contiientrepreneurship and- tem
spifiitdel vantarceegr esmparrit ininnovativeatiantipi bitodiha
care Tsi gaseste iesire T modern worl d.

In conmdtuzmeconstata ca I n conaoveuswiamit, to ackno)
mi jlociu din Republica Mithe analysis of this are
atat de favorabileipasfir small business in Mol dove
sector, si, respecti v, for t he har moni oues deote
statul ui, totusi acest a respectivel vy, for t he <
contribuie iTn mod esenti however it remains t he
rezultatel e negati ve Tnisubstantially to the pro«
fiscia,l idip,gadi al , i mpozitu negative results recordect¢
i mperfectiunea cadrul ui particul dralxy ainmdc oVmer , t he
a businessul mic si mijl | egal and regulatory fra
i mpiotzare a acestui sectoriin Moldova, the method of

Consideram ca o cale adof support for this sectc
probl emaea dr pgwtféaptuirea We believe that an app!
capitol ul reducerea tax problems couhd Wetlchhe
sustinerea diferitor act the field of reducing ta
altor ajutoare financiarcactivities by providing

De asemenea, pe Ildeengats material aid from the stz¢
privinta Tncurajarii.i bus I n addi tion t o suppor
investitiilor Tn acest docencourage smal | asn,d anet
costul creditelor, o trarinvestment in this area,
i nformar ea T MM despre cost of credit, i ncr ec
imprumuturile pe care Il einforming S ME s about t h
organi zathiaincarmangeirarcum <l oans they can get fror
prielnice pentru TMM in ¢institutions and lor@sanic
financiare externe necesafavorabl e conditions f
intrepSinsén functieodset uaexter nal financi al resc
producti e, car e, i mplicitcontinuity of activitie
eficientei economice, a production costs wil/| be
antreprenoriale si, Tn ashelp to i nfcecctasaend hec ocenf
ul pe, seama cresteri. vol itmotivation to engage in
productiei fabricate, resito GDP growt h, rise in

Consideram esae, axcecsept asimanufactured.
creata Tn businessul mi ¢ We believe t hat accept
revitalizat@d, remduceueadetasi tuati on i n smal | busi
di mi nuar ea costul ui procr eviitzae d, especially by
posibilitati de finantaricost s and providing mo r
precum Si 0 sustinere méfinancing on favorable
busi nessul mic si mi jilbowci support smal.l business w
crestere eaidnutii,alldaa acrRIsEt o GDP gr owt h essenti al
competitivitatea Republiccompetitiveness of the R
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Limita pozitiei deschi s Net open position |t miol
expuneridi bancii l a riscubank’s exposure to curre
nor mal ca procent din cajppercentage of nor mal ca
si T n rapoatticvueltot astau crelation to total assets
pozitiei deschise nete r position | imit i's an app
maxi me pe car-e baheni adiithat a bankf rcoom | dursrudrfce
val ut ar . Daca ratele de sexchange rates of <curren
pozitili deschriesleatseuntl ipreiposi tions are perfectly
net e ar fi suficienta 1 would be sufficient t o
valutar. Tn raport cu currelation to the aggregat
aferent unor valute diveidiffrent currenci es, per
compensarea pozitiesellom compensation for l ong al
Deoarece valutele nu suntcurrencies. Because cur
banca al ege s a cumul ezeicorrel ated, how a bank ¢
(cunoscuta si ca pozitie net open positions (Kintoiwe
riscului wvalutar si tot@edorder to manage currency
Viayi s de management ul riiin which f#kesbankkvimanag
pozitili prin Tfnsumar ea aggregates positions byof
deschise I a valutele specopen positions in specif
tuturor valutel or se& amd t he exchahgexclhaerge are
directieiihedvopomgkenera pgsuch a way t hat wi ||
cu un rating mai mic ade<si multaneousl!l y. A bank w
cumul area tuturor poZiatidiithe middle path, such as
val ut e, iar val oarea mai and | ong positions in \wa
pozitia degahasfohatda aegnrmof the two wild.l indicat
cunoscuta ca ,metoda stenposition, t he l atter me |
Comi tetul tdesil adeBalbneilunceda i met hod" and was accepted
ITn multe tari, reglemen by the European Uni on.
specific pozitia dasdhitsad I n many <countries, pruc
banci la riscul valutar, I i mit t Ba pesi toipon: a b
pentru toate bancile carito currency ri sk, but in
val ut ar e, in timp ce 1Tn ito al l banks l'icensed f
fiecare banca Tn parteepghothers, limits are set f
asupra calitatii manageme on t he fgualsikt ynamagement

a personalul ui. capacity of staff.
Management ul prudent al Prudent management of
de r eguun an umarr mai mare diempl oyed i n a | arger nt
termen in fiecareprzocesdlitransactions every day
pentru calcularea profittuprofoistss unrealilzye.d Suchl e
zilnic. Ast f el de calcul ishoul d nor mal |y include
intreg registrul valutar . . This is a precondition f
management eficient deipcand provides the bank’'s
|nforma§|i utile privindion performance and ris

si riscul asociat. O peiroants .
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modur i T n caar epolantter etpirn &
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(I Factori i ndividual
+«+ Expetiae varsta,ettd pul
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cel e trei ni vel uri (anirevaluation resubppliobt
organizatorice, émneti luinz whi ch actually represent
ul pentru precizarea dis the model

urmare a control ul ui rez H. Mi ntzberg's Vision
fapt, reprezinta un avantplanning i s moave s c o nmpel
Vi ziunea | ui H. Mi nt zbreimodel s. [ 4] Thss realdelp
strategice, este@avimai decoand a vision of strateg
ant er[i4ddarAec.est model ne stfunction effectively, es
vi ziune a gandirii strat of a cooperative system.
functioneze eficient, da consider t he forecastuwdi
cooperatliigtaf i Demeab manageirfi nanci al . For |l arge org
concomitent cu previziun cooperative system, whi c
financiare. Pentru organiiplanning, use of this
de consum, care practicaorder to accept t he i mp
strategica, util ppatea r expercéneetaes of manage
posibilitatea acceptarii:forecasts.

anterioarein activitatil: I n this cont ext, we
manageri in stabilirea priplanning is aimed at t he
Tn acest context, subli funds of t he enterpri s
drepti vobakacatarea eficientsuggested i n t he nexin
intreprinderi.i pentru ati projections of sshbhesd ak
financiar viitor. Ea cupr production and marketing
vanzari, active si profitdecision in the request
striat dgi marketing si, inexpenses.

acoperirii cheltuielilor Shoetretr m financi al i nst
Pe termen scurt, instruforecastreaesentka by t he
financiare pot fi prezent These can serve for i nte
pot fniat desnteivoi | or interitbusiness enterprises to
intreprinderilor spre reiéperiBudlgeti ng favors i mpl
bugetara. El aborarea buge comparing outputs wictohr &
sistem eficient de contr measures. Thus, resourc
previ ziunisluer isliorl ucaorreeac tmma est abl i shed for each <cen
Ast fel, se stabilesc res prediction of resource 8
centru de activitate, bucwork centers to achieve
alocarilor de resurse si objectives.

in veadcareaarnti mai eficien Bueag process is intend
ale intreprinderii. wor k towards the same go
Procesul bugetar are ro mitighudpeats are devel ope
compartimentelor spre ace of one year, but there ai
di minuarea riscurilor. Buthan one vyear, (anidnawictimg
perioada de un an, existithan one year (Treasury I
mare de un an (planul de Financi al pl anning syst
mica de un an (bugetul tr budgets budgets f otrergm,nc«
Sistemul planificarii fibudget s, speci fic to wvar
buget e: buged egeneareal ari eenterprise: ossypplay.espr ad
bugetele anual e, speci ficesti mate t he economic s
intreprinderii: aprovizioapplication of the s padig
bugetele pentru estimarea outcome.

aplicarea buganeél eaar apteer I n the enterprise ma n a
rezul tative. cooperatives can use a Ilve
I'n sistemul de gestiune of preparation against t}
consum se pot wutiliza divtime activity covered.
raport cu criteriul de i Financi al pl anning prac
si perioadaseaer @gfierpa.l a ceci ncome and expenses anc
Pl ani ficarea financiardindicators for al | acti
el aborarea bugetul ui de vepenses. Financi al progr
obiectivelor sub forma i management t ool for en
activitate generatoare dthe necessary funds, ref
fi narc al intreprinderii and use of funds. I n th
financiare a intreprindernecessary t o gemepmor t d

Nr. 3 / 2011
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S i a fondurilor necesar rel ated t o economic and
admi ni strare si utilizarebasic principles of ma X i
se asigur aneicrefscarrmatfiuhe@éa bal ance.
|l egate de gesftiinnameca ae @o ml As a tool for forecast
princiipile eficientei masystem, the incomempodt e
Ca instrument de previin business enterprises ¢
coofieria de consum, buwgeetlul =p» provides opti mal de
rol deosebit Tn activitatiincome, expenses and resit
=pasiagurdet er mi nar ea o | =» determines how to ¢
veniturilor, cheltuielilcfinance economic acti vit)
=pst ashtid emodul de asigu =p» provides finabhbealsie
pentru finaectaneamiaeti vitirevenue and expenditure
=pasigura echilibrul ffon production serviyeas &
di mensionarea veniturilorand shorter,;
utilizarilor numai 1Tn fun =p» ensure constant bal :
previzionate pe intregul entry and exit from the
=pasiaguprer manenta un ecltandpomptunities for cover a
béne§ti de intrare S i d =p» forecast provides k
necesitatile de resurse ¢<suppliers and customer s,
=pasigura previziunea retaxes and insurance and ¢
clientii, cu busgaeniunlt edeors, = » i ncome and expendit
taxelor, precum si c¢cu bug formati on, ma md g § menrdts & ro«
=p» bugetul sde chenittuareil i of society;
for mar e, admi ni strare si =p» provides the necessa
necesare functionarii sotdecisions on business as:c
=pfurnda 2zemdodr mati i nece =» shall manage the mar
deciziilor privind gestiitbased on income and exper
=pasigura gestionarea p The budgets of i ncdmes
managerilor stabilite pe consumer cooperatives i n
La el aborarea bwygeteHel account the principles a
cadrul Tntreprinderilor «financi al management, nat
trebuie sa se tina cont m mobilizing all the re
gestiuni.i economice si fihave to fund al/l acti viti
m mobilizarea tuturor finr m correcexmgndi zumgs ;
vViitor pseorctireitaaftéemmatnut ur or m reflects in the budg
m di mensi cdnaar ecchedaruecetl ichanges in assets and eql
m reflectarea airnl bugédtn | evaluating and sizir
evolutia patrimoniului sifinanci al relations of tt
m evabuamdeanensi onarea m predicting economic
s externe ale wunitatii,; could be mrmarkdetedr if slos.
m stabili dea pradwiiaiocmat Finally, we must concl
astfel Tncit societatea s strategic and financi al
Thine, tinem sut icloinzdrueg onl y i f t he "user ", ma |
model el or de pl ani ficarriconsumer organi zation We
rezultate pozitive numai accurate odeddomomion pold.i
adica management ul organ contekall el ect a suitab
care ne referim si contr realize the benefits of
contleuxit u economi c, piogii tiavoid excessive or inapp
instrumentiadeht iafdiecd& asi tool s.
model arii, cunoaste si e’
neadecvate a noilor inst.]
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Antreprenorul deseori a
concurent-a. aPeageupa con
est@mecesar a crea pri or
Tntreprinderiitrsateagiield
competitivitatii acestei.

Sarcina consta 1Tn gasir
baza studieri:i partilor s
reactia posibil a as paecceesals
prezentate diferite tipu
concurent a

Cuvintepicatedpeccurenta pu
monopolista, monopol ,

consumator, strategie.

I ntrodiurtereeconomi e func
utilizarea resurselor s e
imdtn cadru economic tran
pietei. Eficienta S d
materializeaza prin cr
repercuteaza implicitobiaea
primordial si bar omeftar pei
dorim sa o promovam sSi S
poat e sintetiza 1n cat e’
motor ul dezvoltarii -osil uc
interdependentel or cresc

deschis iallorecmatoimnal e s

din ce in ce mai pronunt é
Definirea competitiei S
intotdeauna o probl emat.i
sensi bil a, iarnomepae ba o e
timp o awdlautdwm procesel
gl obalizar e, devenind 1Tn
explorare stiintifica tol
cat si pentru practicieni
Competitia este Tn gene
dintrttangfiér de bunuri S
sau "un joc cu regul amen-
S i perdanti ,pecaoa&anepotpr
e cno mi c e, ramur i economi
economice", in ialpe o apceo n
sustine efectul benefic
"optimul ui I ui Paretto".
Materi al Ser enett ddial. e T
efectuate in baza gener
privind concureataaasia&c
preferinta metodei mo nog
de comparatie, inductie ¢
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economic growth that i s
wel fare amé tPhisori ki atl

barometer of any governm
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and t he i mportance of t
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those who offer goods and
wi t h t he rul es i mposed
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obtained.
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That's why the awareness
competition allow us to
the goods.

Our obijsectto vfei nid acti vi
studi ed competitors’ we ¢
reaction. Specialty I|litert
competition: pure compet
monopoly, and oligopoly.

Pure complrts twbenothbhere
iwhen there are many offe
cannot change the situat
goods differ slightly.

Monopolistic competitio
number of sel | emig ht loati go
Here exists a certain pr
modi fications i mposed by
goods, and the prices are

Monopol y i s t he extrernm

becautsieont haend prt
ution take one fo
y controls sale ¢
ng activity is 1i
enter the market.
noetr ep earrfee c
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s
hat protect
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i tion capacity me
S adj aemmen
There are s
capacity.ceQnt
mar keftulsi ¢ hu
t segment . I n t
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Modal itatea de intervent Th e St at e interference
este divaerda lIsa tdarf@&rla t various, it varies in di
at at prin actiuni asupra interfere either by infl
asupra cererii si oferteiiand demand of goods and
pretul ui, cat S i prin cccontrolling precesver Thst
cererea i bfiertdirpcte demand ma y be: direct (
debl ocar ea, prime de expcdrawback, t ax exemption
politica ratei dobéanzii, the policy of rate inte
politica fortei de munca) labor policy).

Fixarea de catre stat a The Stateae aearyt ssier pri ce
mausr i de taxare (stabilirtaxation measur es (by S
arbitrajul preturilor (fiprices arbitrage (price
care se poate misca), cuimay move), price c¢cleanin
dorit din punct de vCdoretrifrom economic oirew)o.ci alhe
preturiel osrt adte sceatproatgeneezcontr ol the prices by ge
bl ocaj pat@ilaladt[gla €®Ur7i7l o price blot kadmwé7 et c
In zilele noastre, 1n ¢ Nowadays, from economi«
cei mad a brielmarpr omot or i ailPorter is one of t he mo
proiectariionmdlei tsiicidiomr |i mportance of t h ec tainoanl yosf
competitivitatili a fost policies and of t he co
clarificari conceptual e substanti al conceptual e
gradualkihbotdaditi onal e traditional approaches o
S i a adus contributimente made remarkable theoreti:
teoria avantajului compettheory ofi compe@vantage.

Porter sustinea, printr Porter stated that “the
al unei nati uni este de produce much and to i mpr
standar dul de viata al citizens”. At t he same
Robert Rei c h, in 1990, Robert Reich doubted the
i mportant a competitivitiunder!l ininguitthe @afmb the
notiunii "competitivitatcompetitiveness is one of
ter meni fol ositi in dezb and discussions, its wvag
necl arai taadtéencd t T n t i mp, without passing through
intermedrene¢dtie cae Krug coherence”, and i n 1994
aceasta afirmatie |l egata declamatl acked conceptual
accentuéand pericol ul pol danger of t he policies
competitivitate, sustind Krugman said that: “comp
este un ter men ldatpssrndi designificance when it is
aplicat economiilor natiithe obsession wi s8h wc om)
este gresita si periculoiédangerous”

Ter menul "competitivita The term “competitivencte
"abilitatea unei economi ability of an economy to
agregatse smended na mpn expelridemand and to maintain s
semnal al sl abirii competfirst sign of competi tiwv
de cresterea importurilor increaxe@oand decrease”

Din punct de vedere mi: From microeconomic poin
se poat e def i ni drept may be defined as “the ct
microeceonumitate, firma (unit, firm etc.) to win
un segment de piata" De definition may be extend
macr o, "capacitatea wunei capacinaycroofecaonomi c struc
castiga sau apara parti the parts of foreign and
cu al te CuUvi nine,| Yéapaed “t he capacity of a count
exportursiil eapséir adesia | i mit defend and | imit its i mpc

O firma este competitit Afirm is considered to b
vanzare este durabil egali saprice is |l asting, equal

O competitivitate real Real competitiveness oc
pofitul ui rezultat sa filevel is “normal?” i n thuy
structura si nivelul coststructure and | evel aren’

In sens mai l ar g, compe I n a |l arger sense, acom
infrunta concurenta pe fface competition on the
volumul vanzarilor). l evel and sales vol ume).

Nr. 3 / 2011

f



ECONOMJ E SOCI OLEDCGONOMY AND SOCI OLOGY 7

La
semni
est e

unea d ¢
compl ex
vel ul ui

nievetflardd noti
ficatii ma i
cresterea ni
sai [ 2, p. 37]
Chiar daca paleta de de
de bogata,irsma pmaatfeacdfor
competitivit i se T mpal
egat.i de /pre;;
ega'gi dread ctidt e
-car e uprind orice al
sau indlrrectgldeprcecpsjtrt'u.
Compet|t|V|tatea i ntemah
abilitatesa umderii ftpaarrit ifcn |
Nt emma @ai" Al te definitidi
ar.i se concentreaza lpuie
balanta comerciala pozit
resupune i mplicit ca ex
ezechilibrate de fluctua
(@) seri e de del i mitar
robl emati mar baeaxitaertred ow
conomiei i nterne. O de-
bordari caracterizeaza
abilitatea de a produce
a treaca testul e X i

iunth t an, s a mentina s aall
nt erCoemp.eti tivitatea di
osturilor/ preturilor, c
omparati v, este sustinu
onform carora eval uasreea
riteriul pre;urilor.
Strategi a de pi a
ezul tatul u-neimubp
Strategia de piata
di mensiunilespi éft@isaturi
1. Pozptiadémitirefata

n care variantel
-strategia crest
-strategia ment.
-st r arteesgti raamtgiev i ii
denwmi rde strategi
ecomanda, fiind Tn c
2. Pozitia intr i
egmente) . Va an
e pozitie S

- st r ate grianet
cadnd T ntrepri
-stradiegée aé
care Tntrepri
-strategi a
i ngerg ment
mar keting

ati
e cost
e adli

e X
t e

v+

o T

D D T

OO0 —Tunou =

-

t a
ttudi
tre
|

e

e
e
n
actu

('D"""(D"

=

[oRN7]

n
ri
unt
i ma
nde
mar &
nde
concentrata,
sau unui
selectiv)
3.Pozitia Tdintreprinder:i
ategiile (denumite si
rategc armdicecivimtyred pa d 1
e T nrechinrod ao,g i zraer e a

tiig

nuim

—~ W

adaptativa,

count
signi f
mpr ove
[ 2, p.37]
erm “ comj
may sta
are divic
cost/ price
guality, W
and whi
rectly

t

we consider a
more compl ex
ive is to i
citizens
Even i f t he
nitions,
competitivene
-connected
-<connected
and quantifi
not connecte
I nternational compe
y of a country to
n
[

wn

t
we
S

S
to
to
ed
d di or
it
mar ketisc 4| Od enfeir
of a cou
commerci a
Hhet

tiveness
positive
i mports are supposed
monetary fluctuation.
A series of conceptual
of external C omme
formances of home eco
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di mensions and features ¢
1. Enterpobsséeisnpin t he
when the strategic variar
-mar keting activity grow
-mar keting activity main
-mar keting activity |imi
strategy, it i s omdtr arde cd
concept.
2. Enterprise’s pl ace
segments) . Strategic vV a
Il ternatives”, are the f¢c
-undi f f egtemd(i @seegdmema rekde)t
wherhe comgamytshgd obal ma r
-not di fferentiated str
when the enterpmarcsketdesadg
-concentrated strategy t
of a single segment or Q
(selective mar keting)
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technol ogi es;
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4 . Pozitia Tntreprinder 4 The enterprise’s posit
calitatea produsel or aiconcerning the qual ialyi me
ITntreprinderea agricol a producagri cThlet ur al firm m
ridicate, fie strategia of rigid requirement, or
exigentseeiSumtedur ecomandat: or t he strategy of redu
variant e, T n ¢&ximpenretdhanseté r equi rements are recommen
recomandsdpecpfietcai reglenrequirement i sni'tt irecamn
de suboferta. regul ated mar ket dominate
5. Pozitia 1Tntreprinde 5. The firm s position
exprima atitudinda Trttreit he agricultural firm s
concurenti. In acest caz |In th s case, the wunity

doua variante: vari nt s:

-strategia ofensiva (uni -in'suhg strategy (somet.
cresterii cotei de piata strategy of the market st

-strategia defensivaytec -defensive strategy, tha
mentineri. cotei de piatithe mar ket share mai nter
piata corelata cu mentitcorrelated mar ket s htaarien ¢
activitatii de piata. same value |l evel of the r

Aceste strategi.i ale cc These strategies of cor
grupe: strategia competaigroups: competitiveness
competitivitatii fara inifcompetitiveness strategy

Tntreprinderea agricol The agricultural fimraondu
produse poat e dopt a o] may adopt a gl obal (uni g
strategi.i di st ct e, ade: for each product. The ac¢
unitatea agricolé poat @i the strategies specific
interne s[ilsa8m@]&Xterne p.82]

Caile de atingere a <co The ways to reach compe
ur matoarel e: reducerea ¢ threeduction of production
crteesrea prioritatii Tntreof the firm s priority i
demenarea factcdriiel ornadeair deter mi nati on of produc
financiari); cresterea <cfinancial); the increase
mar fii csiawl userivitreprind of the goeosdsofort tsieg vfiicr m
(serviciul) .[cooncpurensdgd]l.or(services) of the compet.i

Concl Suzagrea unei compe Conclu$Shensupport of a
interfhéandamental & pentru home mar ket i s fundamen
succesul pe pietele intiand t he success on i nt e
competitia interna, deoa conndecttee home competition
ma i mu | t daca vand | a nscale earn more when the
rezuma sa domine piata@at when they | imit t hemsel\
economice, in viziunea | According to Porter, at
unei firme poate fi asi(competitive advantage 0
redus (o strategi e gen . through the intermediary
costurilor care implica strategy based on the r
sau unul din cperiodmaeiat oefirm s transformation in
obtinerifitungiel ppatin [ of t he cheapest produce
industriei respectsieves)rvgaining a aromedi am | eas
se diferentiaza prin calby producing goods/ serv
silmare oferite de ceihéal similar goods/ services o
(o strategiree,depraodidlusrédmicompetitors by their qua
anumit e atribute de swh t he firm s products hahw
apreciate pe scara |l arga widely appreciated bybe:u
put ea fi calitatea ca quality of t hsea | @ r osdeurcvti,
postvanzareretcunegipsoma promoting t he strataegfyi
segmente bine definite amarket segment s (reduce
di ferentiat). product)

ITn termeni macr oeconomi I n macroecmsomifec om meei
medi u S i l ung, o] definperspective, a synt het i
competitivitate ar fmmpedri“competitiveness”’ woul d
pe pl an international competitive at internat.
ur matoarele condi tili meets the following requi
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The <capaaoai tecomabmy or 0
competition and to have
both price analysis and
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bazat a pe aatnealloirzasornedzayjlut i s based on analyzing th:
Abordarea este recomandat approach i s recommended
achizitioneaza un produs purchases one product (at
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The next stage consi sts
indices bet weneankitnwgo add eir
the formul a:

2K
J

cv,.v,)=

unde =Kj gimjuabefitdd enporai
criteonsl,derate

2K, sumacoef|C|deen|';mdcnrrtaa|
crit ereiniclaaers t e s p ercetsattth( ¥V ¢y |
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obligatorii este CompaniNati onHelal t h Il nGam@amiE h i
Medi ci na. Aceasta organi-zorgani zabai omybromr ofiindepe
profit, organizatie i ndeiorgani azvatihonfi nanc, &lIst adl
numita de Guvern. by he Gov.er nment
Compania NatiomalMeddei A Nati ¢tdeall t h | Qs paimsa ena |
participant maj or in sispartidinpatstyst@fmmandatmerdy
asistenta medicala 1n Rei nsui aammee Re pMoaoblldi,gVy aayiismp or
i mportant 1T n alocarea foiroilme alhleo odttidoung § @ hadnsd n ,fi
fapt, este o institutie an organi zattihoen natcr oecol
acteesa, ca orice alta orgéeéHowe,velainkye her orgaentatiyd,i
Compania Nationala de As National | Hewd £&hame@ any str
S i distribuie fondur.i de t hfeunasscumul at ed f ort hiehs s
neutilizate |l e investest finamceisaoluirmsadasasecurdandespo
conturi liee dien dBeapnocza de Ec accountS3adwi ng.s nBamk e, ibte
trebui de remarcat neco:not edmi smaacacthi vi tgf ¢ & WNalt
Compani ei Nationale de AsHeal th |l Gempamgenandobj ec
S i obiectivelor institutiof tohegani 2Adti ohe macr oe
Compania NationabdacdeaASiL Natiteal t h ICrsny raapnecr eas nei Sc I
ca 0 institutie de nivellevedrganizatwidmonopohy
monopol privind punerea Ti mpl emhdammrf mandatnoerdyi cianls ur
obligatorii pe Tntreg terthroughout. the country
Pentru cresterea efic To i ncredddeniftehreepyp | ¢ c@mp bk
medi cal e olsltiegatmeddsaremediicmmduriancneecess aadomptect e
competentelor oficiului the headNadfi fdmeadt h Co mp man
Asigurar. in Medicina si its suloliedticagrmie sordeirovoft
ordinea activitati:i atit thNati ¢tdeal t h | Chosnupr aaanyc e w e
in Medicina, cit si mamdiéiregi oaganmditerses omme mddiesdt | hlg
se faca distinctia obiecmacroeconomiantaljcd d toincsersd
biroul ui centr al al CN of fofc eMrhle@ nohi ¢cr o e cfomnroano ift ot
mi croeconomic ale agentiiregiaogneanici es
Agentiile teritoriale a Territoriaft hhAgeMitiyGhaé o
efectueaza funcfiieaeaxeom subsi,di aaresxescudutvei iugn
institutiile medi cal e recont r acdtiss theeiatddit h & rac i p afya
medi cal e of erite persoimedisat vpresgi diems ufreerds Dn s
nemijlocita (de acumul ar manage(eotaangie s tirgiobffud nids
efectueaza direct Tn CNAIdi r &ditllCy
Aceast a sriithuaitei etl ac odnetfsgel Thi s sddntarttiidmuutnebsedr s hor,t
anume: whi chlearced nbpertieevi ou,maceied gt

Concentrarea tuturor Focusailfignanci aln fnlbdaw
sistemul deserviridi medi  managesnyesntt@emvaismgpgl e o rwdar
organizatii, care este r¢i sepernebeyd Hh@ntdhe | a@rkp eoffic
Il i psa concurentei | a a choosifnignaoreidnigradt i,t ue s toa
medi cal eireatabarifelor mandatoryi nseammhibemanmgo pah
obligatoridi prin monopol condi tfioachosn ¢ | ucdoi nntgr vaictt s m
contractelor cu institutiinsti;jtutions

Lipsa transparentei [ La®oK tr anisnp etehden soprar nudst
fondurilor asigurarilor 1otompumedrignaslur ance funds

Lipsa contmdl wltuil iziag The ladlgoobuefth@n tursce
fondurilor financiare ex funds fromcaompammwxaist ti &1 gd f
forma sumel or neutilizatec¢unused amdeusnetrs\CN AfMund
al CNAM,. Asprevioushy inciNBd Ras<!t ga
Cumasremarcat anterior agencrieepsr esthéei ngGompampger &
agentiile teritorialie,des¢éin Itihmi i$ sofpoewepstchha ngr i
activitatea sa 1n limiteterriatcoidihysthaedotdi € 8st ab
principiul act ilwi tsattaitiutturt hdtocaden dhiasvgeh e safastubs i ¢
stabilit, ca agentiile teandhall be g thlej e € & nigpdataayb |
Compani ei . ITnfiintate %o iRO00l4omayglenbawean stribute
distribuite Tn toat a ta the couanotvreyrt hpopul. 3hiush22
popul ati ei Astfel, cele districtsarcder Mg@lddervniatgemni
sunt deservite de 12 agen NH
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statutul ui CNAMunaot udnud4:200RRI @ar agr adthh d3k u me ntT h\
document reprezemnd al r M Ter r iAgoernfltayla ncah )l ega,i spoéj
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punct ul 43 a fost modi fiGover Deen iU milesrd®P 91 22 0 Q13] 1 r
numar ul 1591 [din 29.t®»n2GCaccorwianl ecshea n gteesr riinge nic a ¥
modi ficar.i agentiile terl ost thelielgaztamtdamequi r ed
persoana juurdodbhé&mdi $i sdaa ofa subsAtpir @ sigrmtdevel opuwemdt
prezent, in toat e tariléidecentriad i gatie mehk nchyea h @age
gener al a de descentralizofcompul sory héahdwbtsh mabt
asigurare medi cal a obligcreadfi oonontr oiln s#& idarted rad ¢
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aceast a, S i in Republicareorganiezehgt ivohttd lCamd er r i
reorganiza sistemul tdeerirte agencies

Pentru o gestiune mai e For mar e e fmia nca geenmé it na
fonduril or de asigurarei:iresouregisbheal t h iargsewnresahacs
teritoriaderast adalrielbeuascsa iresttdhre Dtflagdler,swoint h alelne
juridica, cu toate benefitherefrom

In pri mul rand, fostel FirstformhdsiodfNAHr@i be ab
obtine independenta finaobtdiimanamideelpendencencdtus
de asigurare 1Tn zona sa insurancéentemtéir ags vddtyer
di ferentiere conform priitdifferehnhieat ieagnei picbgrciiapll e

Tn al doil ea réand, resc Seco,ndtltye f i narned ailnv etdh e €
forma de prime de asiguipremisthmau ltd amedierr e aatal cyo aitha
direct pe conturile age!l oaglady pdtoeodnp!| i alnzw aovfi t
respectarea adoptatartiino di viosfi stthaet ut,o reg e f ufaudpfduende
fondul ui statutar, foncmeasand admini st(Byatniavlieo gie/h
masur i preventive si a ccheal tfh ncaasrges ng mGe)r many
anal ogie cu sistemul de Thi rtdhl ey orftonlee h e aadNHo Cf ischea
Ger mani a) . changddrmthkbasur ancewidthm

Ministerul Sanatatii Tnreguletxecuyatndvecoht cowlmpul s
trebui e s a el aboreze cinsufancétberpsropowenmpgant h
reglementarea sistemul ur regul atorMi nfi e a tyH eoanlgteWwihtehr
obligatori e, i ar CNAM, it Gover nmieHIt€haonudl d ade g e & b aftoi
hotaririle de Guver n, tiregul abhéealgt h hseynstueNthic@ b as
contr ol asupr a activitél awndleci adopbsyedt he Gaonuectanr
respectarea de catre el eoutthe faoabherrobobi adgheenci es
mentionate mai sus, estéand the enfbactmemgtul. dbi o
functia de reglementare,ifuncméohniadmaeavkendcsesovacy mplh
a unui nou Fond de Reglregulfaumgtyioos iisn r agann emH | (
cheltuielilor cohhchetat RegulFurbdly cexpeniegsuomdnt
agentiile teritoriale, ficonclbuyd e daagle n ¢ ne sc alsaec ko fo f
acumul ate de agentidd nsim resoande®mbe getnhcee doe T iu mibly a |
unor condmatjioir .de fors agedatgo c o rodiCtRiBan ® r

Potriwvit schemei propu Undehe pedpmelmecaagle nc aeeasr
acumula Tn contprimepamddr eveinnoe s a cfcrooummtd $ v iadchulaelg
fizice si cele juridice per sofapart idciusitarnidctbheo an
medi cal a obligatoriden dantr ansf e osnieadt el oabadd geot cov
stat S i cel | occhad | tpueinetiriul; c o sotfs p r onveidd sceagl vti ccelsner ab
serviciilor meédiudaleg apdativl ager

Pentru ilustrarea aplic¢ To il 1l usapmltiecath €iintnyo v 1
sistemul asigurarilor propomaemdat oryi neBeahbhnh,e \
anali za posibilitatile consi dpeas sti Hdfrhand aetsor y he
asigurarilor medi cal e oicoveragexpeorfdiaturthe e xt phe
acumul at e Tdulbwmiza agxrefmpaccumul at edrnt hee o ratyeesocfly h
raionul ui Cahul di sCeahatampl e
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Tabel ul
l or, transferate T n fondul as
@0sfofucitmao@mesf ermamndatoort hehea
nt edmisrt fr a2rO @0 On®l n/mleni. | e

Anal i zaistwveatuuori
Cantemir pedofAhahytsh
fundtahahda

Veniturile, transferate 2009,

contri/Reakbitvimnst &rAlMe dat eg 2007 2008 2009Ypondeépe
ot axpayers cent%g

Contributidi procentual e di
Percecnfabgeontri(dmpli @pesgd ons 18,9 27,9 33, 37,48
Contributii Tn sumaContxrai b
fixed @megalsentities) 1.9 2.7 2. 4 2,75
Transferuri dun bugel/t ullr adre
from the stdat eclauddpatdgat 37,0 65. 1 53, 59,77
Tot al 57, 8 95, 3| 88, 100
Sur/Saureleaborat de autor Tn baza raportul ui pri vir
2007, 2008e!l ablor%at ed by the aut hohre baacsteidviarny tohfe tr
Cahul of NHIC in 2007, 2008, 2009

Conform datelor prezent According ¢$br udatad leto lc@fb
pentru finantarea institifinancing of hier@ & h dnifc@a ret ¢
S i Cantemir pot fi repre di stcrabh@tespr easenf edld obulso:t ot
comswuie transferuri din state adrudgaensIWRI s pbhece
contributiile procentual ¢contr ifbrugmmplncynesenp | ¢y eomsB %
3% primele de asigurare ofi nsuranceaspf &xaendormdhi s i v
a constitu+8, 87 amlud. [1260i0.{ 2009 tml.B. 817

Pentru compararea 6hbhakl To comher amd wenvtesa naxsp end
vom efectua anali za ch wewi ¢ &ry tohug anal ystisroéhhgert
teritoriale p280BU perioiexpentlother g2eOr@ M9

Tabel ul

Analiza structagreinit i eheltteuii @ loirli@ad e CNAM Cahul 1

din raioanele Cahul -200AUalny Bk ICopaloerxperdOT ur es
fi nameidinignslt i pCahah@ant edmisrt fr a2r@tPSO 0 9

. . - 2009,
Chelieli pe categofii | ,5457 2008 2009 ponder
Expenses on cateories

percent
Sery|C|| med/!cale la i1 24. 5 29. 7 34, 8 45 43
Medi cal services at hos:s
Serv!0|! med|aI|¢z/aatnebuI< 5 3 7 6 9. 7 12. 66
Specialized medical sefl
Primul aj/Medicmedicabt 18, 6 25, 4 32,1 41,9
Tot al 48, 4 62,7 76, 6 100
Sur/Samaur cel aborat de autor 1T n bAgantriagior Tad iuti orpira lve

2007, 200BabrOo®dt9¢d by the author based on the re
Cahul of NHIC in 2007, 2008, 2009

I n ur ma anali zei chelt I n t he a Mé& Iyxspiesn dionp v o ei
serviciialer pmedioanel or a mediscarlvticc eisnsur edo meir 8®@m
Cahul si -Camnliseenivat,s cad Cahan@ant.,emiatsbset hmdar e 4t%h
s umel transferate sunt of arhcutnnt ansdréennt etha e deexrp e |

e
pentru oferirea servicklifoprrovimaidmsgearlva tcoesspi t pdl2%-2 &
acoperirea chel tupireilmulou t he @fpsbsg imkidngal ahdr sitSotea
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medi cal S i circa 13% pen
specializate oferite 1n

despre echilibru Tn struc
Il nsa, un interes ma i m
cheltuielia, laarfe nedmestaihtud
Dac a commpatra@ams ama cu nui
asigurare incasate, achit
transferurile de | a buget
in anul 2009, orzeiztuilvtaa fTon
mln. 1l ei ITn anul 2008 ae:
32,68 mln. Fej44imrnilnei200
Aceasta suma ramine 1n
returnata agenti ei terit
gener al dgioaapnuoel agenti il
filialele CNAM. Astfel,

anul 2009 a fost |limitat
utilizate pentru oferire.
medi cal e T n rCanademelre Cal
Acest lucru Tncd o dat a
necesar de acordat ager
persoana juridica, car €
acttat ea | or codnafror mn | a

reglement atdie sGCNAM.nt r ol at
conform modi f i
a noi i regl emer
or medicale obl
I gestioneaza

telaborignd !l at i
[ S CNAM gestio
[ gestioneaza d
i ul asiguraril ol
area activitatniiv
republican este necesar a
mi ni mul necesar de ser vi
Institutiile medicale si
nemijlocita a serviciil
achitatea perviciile
a refor mei propuse, C
macroeconomi c, car e

asupra activitati:i agenti
avea pasishi laicttatveeze ca o
anumeol ectarea si redi str
fondurilor de asigurare
necesitatilor Tn servici.i
acestui a.

Dar , e stdee noefceersiatr i n co
i nstrument de reglare a
sistemul ui asigurari/l
redistribuirea unei p
dintre agentiile
cazuri exceptional e.

Un astfel de i nstrume.l
|l ementare a asigurari/l
€ se propune de acub
suma totala de T ncas:
sub forma de sume
casate, dar si din tras
Ast fel, redistribuirea
i nanci ar e Tn i mitele

l'igatoridi poateodieir eat

Nr .

i o]
prescs
NAM
va r

pay sfpercimdd iseallvpircoevdi il ed u t
sett i ndgtsad Kk sb albandheeo mp o s i
expenditure

Buits goafeaterthet ¢oeadf
e X pendwhtiucrdd heend 2 0 6-F 6 mb.n f

we comphrasmouwt tthhe num
col | eicntseudr mme i o anis d bgi stt
popul antimanéf enhse st a,twehil

amouBt8emBiN® 0 0r%e sapgdsi ti ve
i n Bmeumftl 2.n2i | 1 1 ehn200t8h
di f f ewaesnvceen k3@ hrél8 uit@ 0 0-7
9. fl.n

Thiasno uretmaiinn s& choeoNHh t@ nd i
returnedto t efrhrigstod assr ad |
annual B hnlecoecdagle regicensisy b s i
CNAQ hutshe popt lhadtdiesotinrgi 6ctivds
12mPmnest,wihitcehd | @Ws e r o Vbied:«
gualhietayl t h ismer ¢t he s iCcathsa h
Cant.emir

Thiome amractnblho aglenmce e¢d
gr anthed o fl ®@tguedr ,svdirvo uina n ai gt
workndehe | e,gh st lagree @ | aant
control INMH.Cby t he
Thuwsndperropobadgessyv arl i@d mt
newadmini srtendadi w&nsmandat ¢
i nsurcaantcee r eprassehb®@thows
manadeéadvealtahe sl yesvieeenh a b o
appropeigasteéadthiennef r Haaldth
NHI Gnanagesl,hptbk Mionfi s HE
manaheal t pBbudeHl € mandator
i nsurance

Coordinawoo@éaf of hewsneat i o
i nsti tiustnieoendsedents atrlee opul
wi t h t he mé ;e nanardy csaelr v
guar abyteheed dMedi malt i tantd oa
agenceinessur esdi rtehvetdi selr vita
i nsured amer spdyme otr s eart
distrifAs deawfebuuhe praopés
wi bk ofeaoahgani atat it toreose mac
l eyeavihi cwhi | | undertake atnt
controll ooagencwleiscihn twair |
beablte® awmtmi coongani zameé-ldyh
coll eatnidpadi stri bue s ouwnf ca
f i nanhceiaalt h i f nusnudvsatnicienh e &
c aneeodfs stuhbeor di st ect s.

But it is necessary to
a tool of regulating the
i nsuwerancstem financi al re
of s 0ome part of t he fi
territorial agenmoagsr i ar
exceptional <cases.

Suchtoawloubdt heegul Runaagf
compul sseuyarede cavhii@sh pr g
beaccumiulnatNedd C i R”%afmotato
stretarmssnsf eaceduint amledicn e
foraoffi xed am@eentc e o fmrgemi
col | ,boudtlesdo statanbldget

Thurse di s tanidiawntaigosniei nntafnlic @
wit hihe mandationrsyur heaéea bse
compl et ed talce ofrdli Ingwitmg s
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] o Agenti @ or@cdgl®@/ncy CNAM [/ NHI (G
Angaj atii Fondul de red
(prime Tnc Fondul de reglement Regul at +2%® F
proce)htuyi Regulating Famd of Cheltuieli ad
Employers Cheltuieli administ CNAM/ Admi ni str
empl oyee Administrative-0egx5pe of NHOI, G %
(percentage Fondul Bdes ilca2Fain d vy
F odnu | de acti vikunrdad i
preventioR®%activiti
Fondul dRee sreerzve& % au/n d
Bugetul d Cheltuieli administ
(transferu | Administrati-de 56xpe[*
asigur aei io i
vul nef ab
State bu
transfers
vul ner abl
|l avers) Y
I nstitutidi medi cal
Persoanel Centrele Medicil
(prime in _Famlly Med_|C|ne
suma) fi x| Spltallele .ralo.n.al
Legal pers A|etInStIt.U§II.
amount pr ¢ Ot her medical i
FigFldaxurile financiare in domeniul asigura
FigFidancial flows in the compul sory medi
Sur/Saurklea:b or a t/E ldaeb odougt taeddte.h o r
Se subintelege, daditean It i s uhbdet ¢ tteheed feamp ud
medi cale obligatorii trebmediicnassur ance bfmnanddes tmuosktc
teritoriale Tn raionul rel oagleoncy diFgtotm@aatc u mud th@¥od
resurse financiare, 2% sefun@ atrreansifrertrlea eHIl Gt i
a CNAM pentru acoperd r raem@e covirudget odfehécittegritoftih
teritoriale din republ i ciRepubalni@cybf or admi ni stofth
administrative ale CNAMNIiNHI.EGinanci al Irecaencemali
teritoriale ramase trebui shobédal hecabéedows
Fondul -8 %baza Basi c—9f2¢yn d
Fondul de act+%;t ati pr Fund for prev2®%ti on act
Fondel r e26&0, v a Reserve&9% und
Cheltuieli —-admbni strati Admi ni stratlyve%expenses
Rei esind din necesitat Based m@eeafshet he dp utlhaet
activeaza agentia teritcwhere therbwemicgli vate, fttc
contracte cu institutiil i iconclcwde rwaddhsstri ct are d r
de oferire a persobanelor insti,pdfiemeadcigcerlviiaccesur ed
achite serviciile respeandcdecessapdy yfor usenvi cte
acumul at e. La aparitia d¢tacquiAtedemer gebauagef tdefi
teritoriale, CNAM trebu agencNKISOnust egultantee si by
transferarea sumei neces transf erreqguagncetomieiplreo v imeidn
totalserviciilor medical eservamncéusl| | p & i ene mr te naam onui ant
ramase neutilizate pentr fundsusteod cover oft hene cciosa
medical e oferite popul atioffer epdoptlpactairmeus efdopr ovi
inlesnirilor suplimentar addi tfiacndpatbhhedéasal t h ser vi,c
medi cal e, dar cgsiestpemrta but tad sd ntheasneamhle rqgmaldi
T mbunatafiured agal ut atmeidi iequi pmadt optuhreprovd @ shi n the
in Iimitele stabilite de by . aw
Corectitudinea wutilizar Correof Gseanciaheresasp
este Tn competenta CNAM, NHI Gpechyiedndegeohapkst he
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Necesitatea descentr al The necesity of desce
medi cal e obligatori:i estimedi cal i nsurance funds
agentiile teritoriale, territorial agenci es iwill
redistribuirisiurmeail ogfifcdinredistributing more effi.
din necesitatile specificcorrespondence with the
permite sati sfacerea neiThis would allow the ful
persoanel or asigurate, cpersons as we |l | as of
eficienta efectudariiduaoad efficienoogptodl the the us:
asigurar a med ii gaalt or i e, i nsurance funds wi |1 en
transparenta sistemului émedical i nsurance system.
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Frauda fiscalzaul ¢ @ @& u cnee Tax fraud |l eads to seve
potential ul de a afecta has the potenti al to adv
economi c, soci al S i poli i isoci al and political ar e
deciziile politice si ccpolitical deci sions addgt
crestere a nivelului fraiof tax fraud | eads to a ¢
veniturilor fiscale. Thentax fraud systsenmnmnaf

ITn articol se studiazaithis artiprepasdd weomer a
Republicii Mol dova. Suntithis system in order to
in vederea &eficientizari discouraging tra x i rhpraaudi ot
fiscale in Moldova. compliance with the tax I

Cuvinte ¢haive a fiscada Key wortdasx frtaxdfranmd,;
combaterea fraudei fiscalfraud

Un aforism vechi spune An ol d aphorism saysgseth
sigure -imoavt eadg asi taxel e in -ldiefad h and t axecer tPaeirn
l ucru ar trebui sdrfaveddacbe added-ttaox tfhreadd!st

Cunostinte generale des Gener al knowl edge about

Taxel e sunt nepopubaseée —: Taxes are unpopular amad
ascau m, fara 1Tndoial a-o Tantit hey undaluwayd! have, ani
masura, probabil, vor fi probably al ways wi || . A
vor evita impozitele, indevade taxes no matter wh
guverneaza, dar , pr obtasbrid per haps some tax systems
i nspira” evaziunea fisca than others.

Nick Montague defineste Ni ck Montague defings wh
O societate <civilizata 1T a civilized societ-yngievifl
nepl acut a, de a colecta taking money from one grc

a
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altui a. Dudpedj ac ucnu neosstcait , This definition highlight
instrument de politica fitaxes. As it is already
a atinge obiectivele geninstnmtumesed by t he govert
vorbind, taxele sunt un rmacroeconomic¢ goal s. Gen
a oferi rezidennurliorpuhiii:means wused by the goverr
spitalele, securitatea nwith amenities and facil
perspectiva, este imperateducation. From t-dbiscipreg
pl ateascada impozite. In ciit is imperative for peo
raspandita Tn societdiee Despite, this common kno\
el aborarea diferitelor tithe society, even wor se,
i mpozitelor. Principalul ithrough great | ength to ¢
S i juridice se angajeaza main mwhaygsonmdividual s and
faptul ca aceasta favaldiuitax fraud activities i s
respecti v, profitul ui |l ordi sposabl e i nhcome and p I
fiscald includ urmatoarel common forms of tax frauc

-Nedecl ararea venituril:« -Failing to report the

-Deducerea <cheltuielilo -Taking u n aduetdhuocrtii zoends
cadrul restituirii i mpoziexpenses on a business's

-Deducerea chel tuielilc -Falsely c¢claiming chari
supraevaluarea deducerilthe amount of charitabl e
caritabil e; fact been none or there

-Supraestimarea valorii cl ai med;

-Utilizarea schemelor T -Overesti matiueg of heprwp:
intreprinderi fantome; charity;

- Depuner eae aagruamreinit ane -Performing VAT schen
i mpozitelor si taxelor. compani es.

Frauda fiscala conduce -Filing a false tax ret
potential ul de a afecta Tax fraud |l eads to sevi
economi c, soci al S i poli:ihas the potenti al to adv
deciziile pol ehtoaé sbntcresoci al and poéncicagl bade
crestere a nivelul ui fra political deci sions and 1
veniturilor fiscale. of tax fraud |l eads to a ¢

|l deea ca impozitele sun While the idea that tax
economic Tncurajeaza wefelends support t o t he po
practica economi @a caféec econalmig efficient pract
consecinta | a venitur.i sever al undesirabl e out «
guvernnul trebui e s a uti must spend resources att
incercarea de a recupera owed, whi ch is wasteful
De asemenea, 0O economie capitalist econopneyt i triedn
concurentifant deptreder i, businesses, but when on
intreprindere se eschive and anot her i s not , it
taxelor prin utilizarea for t he company evading
un avant aj artificial ficompanies with | ess busek
onoreaza toate oblliugatui i with more efficient prac-
detrimentul Tntregii ecorto the economy.

Speci ficul sistemul ui a Specifics oft Mol fdopaad ss-
Mol dov a The Mol dovan tax | egi sl

Legislatia fiscal a din and other regulations pa:
Codul fiscal S i al te acThe taxatoiumn riyn itshe xer ci
concordanta cu acestaacke Tax Code and ot her of fi
efectueaza i mpozitarea. iregul ati onel atTehee nrneagul at
Guvern, Ministerul FinaGovernment, Finance Mi n
Principal de Stat, Servi Service, Cust oms Departn
centrale si |l ocale nu t puibd authorities may not
Codul uli sSfawsceaa depaseasc exceed its i mits. I n c
oricaror contradictii, diprovisions of the Tax Coc

Din punct de vedere teo I n theor yt,axt fer amdtisys
Tn Republica Mol dov a inincludes prevention, d
examinar ea S i ur maroirr efai prosecutircanudofoftf@emces tF
cuprinde urmatoarele etajphases:
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contracararea cazurilor of t ax f rtahued ,t reannssupraer e n c'
tnaparentei Tn activit activity, growth of reve
veniturilor colectate 1Tnal.l |l evel s and | ast but
consolidarea disciplinei discipline.

Pe baza obiectivelor s Based on the objective
autoritatea fiscala au administration have ohee
execweha actiunilor prevazexecution of actions st
Dezvoltare, pl anuril e d Devel opment Pl an, the Ac
Finantelor si ServiciuluiFinance and State Tax Si
acte |l egislative si normil egislative and nor mati v
organelor fiscale. thebbodkes.

Totalitatteaa i laocrt i vdesf asgs The ittoyt adf the activiti
intreprinse Tn ultimii aundertaken during |l ast
eficienta, l a consolidar more efficient taxes, t
contribuabili S i organel partnership report bet we
dintre acestia, fnnoi veodbeerbodi es, to t he oipansmilzettv
performante. to the achievement of ne:

Republica Moldova displ!l The Republic of -tMoxl dforvaa
fiscale cu norme relevailrwith relevant | aws . How
trebuie sa fie consolida strengthened i n order t o«
descurajarea fraudei fid discouraging tiaax i fmpawao i
l egi sl atiei fiscale. Siscompliance wiTthle tslyes t teanx ml
urmatoarele domenii: in the following areas:

1 .Modernizarea Directie 1. Modernizati on of t h
cadrul. IDEAERS®ctia antifrauDepartmbaet Mol dov af rsauldaxa
necesita a fi extinsa pi must be expanded to incl:
(expeeadiidl sspel ect ati S i i taixnspectors (experts) Wi
investigari.i fraudel or fiout criminal i nvestigati
urmarire penal a si tehniitechniques to detect anc
detecta si investiga fratoffenders.

2Crearea wunor c.rCotnmeroinie 2. Creation of Case S
sistemul ui antifrauda fiComponent s of -t dxl| dowaad ds m
col aboreze 1Tntre ele si collaborate and establis
identificarea, cercetare investigation and prose:
fiscale ,majore”. Creareiéviolators. Creation of a
fie s estdeu Serviciul Fi supported by the STI, C(
Procuratura Generala si judiciaryvoigaicni unctaled ¢
pentru a obtine sprijin and effitcaxenttrandi systel
eficace si eficient anti appropriate targets. Sucl
col aborare va spordie efoamrb enhance overall economic
criminalitatidi economice,the state since therechs
intre infractorii ce conoffender s, money | aunder.i
spalarea banilor si alte crimes and corruption.

3.Legislatie si. rkeégr mb 3. Legislation &Crliemgianlal R
s civila trebuie sa fi other related | aws must
efect de descurajare adeterrent effect against
Codul penal, ca S i al Code, regarding tax fraud
deficitar 1T n amenzi permua i mposed. This is also tr
fiscale. spectrum of criminal, civ

4 Aplicarea corespunzato 4. Appropriate Applicati
Sistemul judiciar ar t The judici artyhes haopuplrdo pad pa
corespunzatoare T mpotriviagainst those who willful
buget ul statul ui . Putiniof Mol dova. Few persons
condamnate | au Tonacrhiitseoraerae pri son t er ms for t ax fr
Ni ci nu au pri mit sancti sufficient criminal penal
I nstant a trebui e s a asi that tax fraud is a seri
infractiune grava pe carec¢tolerated.

5.Educatie antifrauda f 5. AntTiax Fraud Training
publ i Ai@ttordiotr fiscale si c¢cTax and ot her aut horiti
sistemului antifrauda fis of t hteaxanftriaud syst etm xmul
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cu privire |l a antifrauda training, meihddsecof proa
a altor tehnici relevanterel evant investigative t
intelcamang as a descopere siidiscover and devel op 1
necesare pentru ai ajuta necessary to assist t hoce
sesizarile si se ocupa niofficials in freceralvs ngFaq
penal a. De exemplu, inspeinspectors and police
au beneftifceilatdedeedauscati e. t ax fraud training. Thi
de esenti al pentru acele those authorities who ar
control a contribuabililotaxpayers.

6 Coordonarea iTntre auto 6. Coordinat i-tosnx @mBClo AMptoin ¢
fiscalAatoritatile guverr Gover nment aut horities w
cadruli stoewm asnti frauda fi of a#ft aantfiraud system typ
de comunicare gi coordorcommunication and coor di
componente separate ale wi t h separat e gover nmen
concurente. Aceasta prodbcompeting ipnrtoebrieesmt smu sTth ik
col aborare fort atséentPrailn.forced coll aboration. | t
mu kdteipar t ament al sa fie f department al group be fo
mod regulat pentru a paribasis to share mutudalatinm
care se refera |l a | egislegislation, wor k proce
schi mbul de informatii,ruinformati on shacroiunng,r iets |
este prezidat de catre Piis chaired by the General

In contextul cel or ment I n the context of t he
se constate <ca, at at prenoted that so the presen
Fiscal de St at este det Service iandedéermchég in-
comportament ul ci vaibd | ifhac ci vi sm of taxpayers. Ov e
|l ungul anilor, sistemul undergone significant c
semni ficative. Modi ficar i mprovement resul ts t hat
inregistrate f@anadoivediptr proved the efficiency oh
necesita de a fi promova need to develop forwards
standatredredaet iionnal e si revistandards and revision
de performant a, care defindicators, which define
Serviciului Fiscal de StiéTaService.

In concluzie se poate I n summary it can be sa
l uat e pentru a reduce f takeninomize tax fraud ye
continwdesa lexiciuda eforexist. Despite the effor
stoparii -aceotceied,at entvror wi | | al ways be el ements i
el emente care ar veni c with mec hani s ms t o def ec¢
sistemul . Prin wurmare, ptherefore | ies itns kteoe pmin
eforturile de a redalee | ¢fraud.
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din Europa de Vest este health insurance. Thi s i
asigurar es asnoactiaaglea dAecest afinancing mainly found i
de organizare si finantaAustri a, Bel gi um, Franc
tari Austri a, Bel gi a, Net herlmchdsSwiat zer | and.
Ol anda si El veti a. Sinteicharacteristics of heal t
asigurar. soci al e fdie dseasrdescri bed in structural
ter meni structuraldi Str seven basic components
baza, care exista T n toatcountries of Western Bu
analizate, S i acest mod organization can be cons
esenti al pentru sistemel éinsurance systems.

Contributidi transparent. Transparent and i ndepe
Colectarea fondurilor est Fundraising income is re
mod obisnuit, sub forma LUpercentage of sal ary to
Acest lucru prezinta douai mpamrmtt aspects. First, co
contribotiiegane da stare health of me mber s . Secon
al doilea rand, contribut separately from gener al
generale care revin statu returinmancing t he heal th
astfel, transparenta si i ad i solated from politi
bugerea publica. budgeting.

Fonduri de boala in cal Sickness funds as purch
serviciilor medi cal e. Corservices. Contributions
direct fdendwatide de bFaoaali si ckness funds (in Au st
Germani a gsi El vetian, foimeg Switzerl and) oa daersttmrdalbu-
gestionat de stat (in Luxby the state (in Luxembol
fonduri de boal a. Fonduriiof sickness funds. Si ck
contributiile membrilor pmembers'’ contributions t
incheiate cu prestatori.i concluded wi t h medi cal
sei ciilor medicale catre medicalteemembess.

Solidaritate T n acoperi Solidarity i n popul ati
de beneficii ITn functiebenefits package. Depend
popul ati e este acoperitiproportion of t he popu
asigurarilor sociale de <«compul sory soci al heal th

Finant arteat ipemambur i i es Funding for al | me mber
fonduri national e admi ni naotnial funds administered
guvernar e regional a (Ausregi onal gover nment (Aus
fundat i (Elvetia), prin:foundati on (Switzerl and)
riscurilor (Belgia, Gaftmiadjust ment (Bel gi um, Ger
stat (Bel gi a, Franta) . subsidies (Bel giumalRrhani
asigurar. sociale de sanisystems, t he package off
beneficid.i pentru toti coiltaxpayers.

Pluralism referitor | a Pl uralism on the partic
At at in cadrublncttaironecarza Bot h within countries w
asigurar.i sociale de sanésystems, and between the
provenienta fondurilor desickness cadondvary signi f
functie de criteri:i profeprofessional criteri a,
si/ sau cpattirzanenommaAperoecépol itiemal craindé mpiaa t inooain .
indi ferent de forma de p hospitals, regardl ess 0
indi ferent de modul l or c¢doctor s, what ewargabhheat.i
cu fondurile de boala si with sickness funds and
soci al e de sanatat e. As i nsurance system. Profe
administratiile muni ci palmunicipalities, regional
asemenea, furnizorii de sall car e providers wi bt
cadrul aceluiasi sistem dsystem.

Al eger ea individual a a Il ndi vidual choice of S
fonduril or mbeiibodaloan.durmiel funds. Me mber s sickness
posibilitatea sa al eaga, among al | physicians an
spitalelor In sase din seven systems analyzed,
necesar a o] recomandar e rsee pacisali st (except N ¢
specialist (cu exmona@aputriido€si ckness funds also have
de asemenea, au optiunea fund di sease (Austria,
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Sistemele de asigurari Heal t h i nsurance syst
europeni zare gsit,ermaiti g@aa Europeanization and,
economice, soci al e S i piinterna tlonalization of
scara mondiala este una ¢recent gl obal prosperity
confrunta guvernele Tn c¢cprobl ems facingt hgeoverrmom
masur a ce tarile se dez healt h: as countries dev
tenda nde a <cheltui 0O parispend an i ncreasing s ha
nati onal pe servicii de health services. Growi ng
afecteaza nivelul gener ail evel of demand f otr anhesd
dar S structura acestoristructure, wor |l dwi de he:
fiind deosebiuméa tomplka>compl ex.

Ni ci o tara din |l ume n N o country i n t he wor |
pentru acoperirea populatto meet popul ation healt
sens, trebuie sa decida, make some difficult choi
va plati pentru serviciail payr fthealth services I
Amer i ci.i exista o mar e Ameri ca i s a great c h«
consumatorii, cat S i peniand heal th car e provide
sanatatea fiind consider.individual item for w h
trebuie sa ai posib Il itat costs i nvol vad, headltthke i
formagararil or de sanatat:directly to access to se
servicii La nivelul sta:heal th i s seen as a soc
sanatatea este privita cashould have access, soc
acces toti cetatenii, sechall enge, an el ement
comun@l, emeant al construct cotmsucti on

I ndi f erpauit ddee stiistem. d@ Whatever type of health
buget ul de stat reprezintis a funding source. But
aceasta &este, Tnsa, prinfinancing, tal k about n
despiret eme nati.doaebeedef s work in countries such
tari, precum: Marea Britaltand, Greece, Scandi nav
Tarile Scandinave, Noua :Great Britain, for exam
Britanie,,edéeepempkeput a whose health sector reli
sector sanitar se spriati. I n fact , onl vy 76% of
realitate T1Tnsa, numa i 76¢health budget. 11% of 1
provin din buget. 11% dininsurance, private i nsur
de sandat-atsda,gut@®%i |l or—pplréitpayments.
directe. A particul ar case i s t

Un caz particular estee system called National [
sanat atSe st ewmmi t Asaitgigorndadle zct he early B8saltheheenbtdt
inceputul anilor '60, inireceives funding from t|
sanatat e Acesta beneficiicontributions from each |
precum Si de contributi in Australia.
provincUn asemenea sistem Finally, we believe tha
Iin fine, consider am, canot relieve thernespbngsin
degreveaza Guvernul de i n financing heal th Sys!
finantarea sistemul ui de raises addi tional i ssuec
private ridicauplgsemring ad Private insurance is r1ea
S i de management . to health.

Asigurarile pri-adéedarre However, they point to
suplimentara de venituri and equity issues. | mpl e
probleme | egate de costur requires precise rules,
probl eme de ecrhda atasi gdrrand constant demands tha
necesita reglementari precompl y.

S i constant a, cerinte pe
respecte
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t hneu modar! t e rsnoalduitvadnesr e sy b j e
i Bomeasds8asoendoypy nt uUHO Wewngno
ntda alkeadmi ni gdterca tsiowae { ti hr
chodoeodxiTshtarotfd e ci ma loap p e
mai nilmyak itnhgealbllmanagdec asélit
s h o bblede me mbtehr &tde ft he p t i foors
ma n a g edmneecn tsabnnhael t e rnnoéitd a & 8
deciatitdm b nfe3dThe e maianlitnegr af
managedeaqit sairesetdor ed U cédei at
f acttohmem,ipnapfwhi caAmolheconsi i
Ot hfeac ma b s q u alplpytiodeheelrle ma i
al t er maithevheasievii @snappr by
genetrltadie,ci pi o mtcaebnewr i tutsd ity
foll 6wirmagl a:

(1

Wh e a € hl eetf it @ rteehsey mbtohdsg s ctrh
knowmadat hrei ghthenknewr me fi th
probl em;

C—t hoer i gpirmasélietruat i on;

T—t i medre c i msa koinn g ;

IT= (Hi__,ﬂn)—as eothy potdire bseist u

devel opmehretut,urheggr e s erjc e ®tn
hypotihaspies B;a bk

o=, "'U")—as eotfy o a losw awhdi ¢c e
i §liretchdeedci prespffaues hgoals
sprda@dse;
C:’_(Ol"'o*)—as ottonstraints;
A—(“ii “1‘") i ToRY
= —variadusr ofdteicvad
least

(K k)
deci si on;

f—t hper ef efentafabdeci maloam
i ncl udebpgecti voetrhkas ed swe lals
p er sonmjl @a teif ve® £ hdeeecsi nsa koenr <
&
A —optismdluti on.
Theequtitreidorhanal gkails er |
depeantsabi biftthymanaghbonakeée &
deci salboaregxed &€ mtd.di Wwehoant,a e c i
wlet hesrt itakn@eci e iwh® tihteerq ua
certraivih 5 sb o levdo r koeudt tl e & shtr
organi aatdeohapt adonnsp.ad i hf
al t er nataibwed nua ced sysqgauttyh ei mma
compar @ablineipy daei e ar roiue dt h
foll dwich@r s:
Thti mactor ;
Obj eqxudfsatyor ;

—aseotfcr i odrheeppr o
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Factdewdl ymantd éeraetad )ia
productiei;

Factionwfullati ei ;

Ni valeuelgda®bi € dtpulowdiuc e

Met odtao bt i némd or mag d @
adopd &cinminemiger i al e;

Condidtaitiill i ezxaprlea@h iae @1t

Factroirsudgaiinicoerr t i tudir

Regud élagga copsel guemoamiair a
alternativelor:

1 Cant idtead ra mtl @ e rantart edvdeineu
maputdépei ;

2l cal dwate idadnd zdie c azr ir @esbi
figrecaawatvat Bahrhair e c ednut pddi n
Cel el all tt er nsautniay au s tpatient i | i
coeficdeont édtoire;

3.For mavraerai aalt ek oadtriebdsic
real idieparela!l iun&lieiciimainia g ¢
efi cgceealtiet at i ve;

4 Pentaredud @i mpl,mbund@alai
deciszareidooset g8 rielc® matnidlama
frecuateeh @idioldd risiamaj eotae i
mo ded eadopddarcd zi i |l or .

I mazawlopuddiec managetriing lne
dé acttarmplud aihe | tuu cedli dped @
umi ngoMet ododeoagli afudct arduilr
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val ofairmamvespetililowindonsi ¢
factoaluilitrpt oic d saull a b cardaercei
managewnviadloefruenactde b @az@obi
i nvestpirteifcuh et 1T us feddieg ons 8¢k
corekbteaz auneaerainaonit. e

Fact dreaodal idlatee i zman aogeg ¢
ni faetsdtacr e s taenruead @er f or n
i ecctigti meduceorse al@inltoreafs ia
paetaBadderol almr od s a&tailec u
i | umcionedf i careeitlconsi deold a
ct arep rl @d uhccteicsat.e f iecsiteentte r
di vp erufail @ @a roeutsu. da ri detég r
est &raapa o d upcoaifte ie dsuisa e s
esdeire@isii mbunactadltiiates dal
%] ns;ddatdacesvem@r e ctoes t
n s u maptroordi ublcofmia @@ iami nruiam d t
aramgasrubcwet prodacii ei
Met odledocebt i nEmatwri V@ama n
| t ertreetbidvidem c et alpa cdie x e mp |
amaapt iewrdie | omeittoddka r a p obl ad
| t—emied kg eritdirbat @at r emmat o
ar ameltep i @ @ naotzudn ¢ e spttei muas u
omp ardaibnialuea moarbor diaf esria o ®
revicddpadiead isi mi Daa €e mease
mp o sBanito@dte onddtitii Il @ czoanr
per aadhiineedtsuwclowpisii gup@par a
artieshnb t e rdrelaetciinaan @ g €rair ®kc & u
*Regidniliapbi eatnalliizat ;

e« Ti pdudpr oduwcctoiness umaGonglui
ma sdag o | minet)c

e Caracteprnocduchtl ighruidart i | i
obi ecrteusl pud a@teinws igurneiu,t amp| e
cati tatetade
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Thfeacamaglve |l ame j k ;

Thienf | faa d toor

Thd eveeflt hebj eicht sgi atth
pr oduacttiiomi t vy ;

A methdédrobtainnhgr mad
maagemerti si ons;

Teraonis s(eop er aft lioebnp )ect ;

Ri saknsdncertainties.

Thebasiral é®sensucempar abdf
alternatives:

I1Numbefal t er mehtoilbleol e ¢ 4 ¢
three;

21 1 hceaodf unda nedcg iddhnesrheo 1
bea akoewmdryt htei mérreo snte w e r soiftom
sol uT hetnhad rt e r a abériitvnggbbea s 8 i
t hceor r € atcit mm s ;

3Devel opfmener shobbEdpl em
t oensuarti glhualdandier f or snftnh
managemdnmntt i ons ;

41 ror dtead ed u ¢ edfeg, mpr b dee c i
guabhhntegdoo gitsecommagqrdeasoef
c oditnegc h niaq uheosd e t @ ¢ h nm ecaanbsf
i nf or smap g enmhdee c i nsa koinn g .

| man a g edneecni tg iadk i snggo ¢ o uhvet r
facalblhceo satraep pr otpb @ & vbeymnyee a
Met hoofdi meacde @alrcudlat oawgc ut la
siafhceont rii higern osne nath,i xaenb u
offontr i mftei tolhaki mg on st idth e
gualfiatcit ® hdee v e | oprmecdman a g
deci gihieemporofhasgeunc(t abpefi
i nvespmeamegfconsumpsaomuir
accorwiatnlmes a bt hngewer si on.

Qualfiaggtroft hemmamagedieal siit
mani flect ke tger o wtthhaennpeal f or
oft hoebj aoidm edutthceoge i tmai nt e
repaitfacopr oduwdli wmal c wlae
rat eaa kenshoc ouhfea c o prr © d u Ehtii
ratidet erimnaiedifbaradpti gy dutcu d
shotwhhyv¢i ncr etaltseicragfer oducdlne
r edutchesse-d d ® ft hper o dtuhcrteiema sl e
i mpr o ‘ogsuda |biydt Oyo%,uwi taholft h etstee
ariencr & aceoesultt shper o dauar sd meod h
shr i ok ihpgggr a meu mhaectdn d er utaf
producti on.

Met haodses bt aiinnfnogr nbaytailotne r
met h omd shteo ft h& a nmtey pleff,oe x a mj
neptiiocns ewi tthhextapol me ti lo«
hoet ¢ heex pme t hadthtehi-pdr am
or ecrastt hmijeosgpda iaomeacto mpada
odi f f earpgpnto amigerse di cltti eanls:
mporttoaak exta@ c otum@ o nidoirdsu s
(consumppernapif oh®Pbj etcote ns
comparahbi t ietrnmpaan a gvesnoel nuttwih é 1
include:

[ Operational mode of the analyzed object;

O Type of production to consumer (single, massive,
low-volume, etc.)

O Features of the developed product with the object
(dimensions, weight, complexity, quantity, quality, etc.);

O Organizational, technical and socia level of
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ONivelul socid [ tehnico-organizalibnal de produclie a
consumatorului (nivelul de automatizare, tehnologia avansat(]
nivelul de muncllil de recreere amuncitorului c.).

Factorul inflaliei ia M considerare deprecierea banilor,
care se manifestlsub forma de crestere a preturilor pentru
bunuri [ servicii, filJ afi hbun(t(] calitatea acestora

Factorul inflalie pentru asigurarea comparabilit(i
variantelor adternative de decizii manageride, este
recomandat de afi calculat dupClurmifbarea formul[l

V

n

Ve O valoarea funcliei adusla noile condilii a ratei
inflaliei (prell, invetiliile etc.);

Vi Ovaloarea nominal Da aceleiall funclil;

L Oratainflaliei pentru perioada analizatl]

Fectorul de risc [l de incertitudine, care este luat A
considerdlie [ elaborarea variantel dternative a deciziilor de
management, este analizat mai jos. [0 fiecare caz [0 parte,
variantele aternative a deciziilor manageriale pot fi distinse
prin prismaunor factori. Scopul managerului este de a efectua
0 analizOglobal [a situdiilor specifice, I scopul de aasigura
comparabilitatea [f baza numrului maxim de factori. Cu cfil
mal mic este numirul de factori lualll @ cosideralig, cu atffl
ma pulih va fi eficientd exactitatea de prognozare a
invedtilillor. Adoptarea deciziilor manageride presupune
utilizarea urmirilor factori: grupurile multifunclibnale
orientate spre realiazarea scopurilor, regulile il procedurile
oficide, planurile [l legfurile orizontale.

Printre factorii comuni care afecteaz[] rezultatul
deciziilor manageriale sunt:

Ccondiliile de produclik;

Ccompetitivitate;

Chivelul derisc;

Oimitate capacitl de produclik;

Cgama de produse;

Cpolitica de prefri;

[cifra de afaceri aactivelor;

Ostocuri;

(tendinlele poziliki pe piall

Onumirul de anggjaillil nivelul professond al acestora;

O disponibilitatea [ costul materiilor  prime,
caracterigticile tehnol ogice, aspectele economice (il politice.

O mare influendll asupra adoptlii deciziel 0]
consecinl]] selectare alternativelor, o are factorul tehnico-
informalibnal  (disponibilitatea informaliilor necesare).
Cdlitatea informaliilor depinde de multe aspecte, atdl de
naturCexternl] clfl il internl] Informalia ce apare [ procesul
de andiz a activitll unel organizali, @ cele mai dese
cazuri nu este structuratll [ necesitd] a fi formalizatl
Formalizarea este redlizat[l prin construirea unui model
simbolic de descriere a sistemului, care permite obliherea
informaliki [l ulterior, acordarea riSpunsului despre sistemul
analizat ca un tot intreg [0l procesul de adoptare a deciziilor
manageriae, [ particular.

1B. M. KonnakosB, Teopua wun n
21. A. bBnpwmaH. YnpaBneHyeck

production from the consumer (the level of automation,
advanced technology, the level of work and workers(]
recreation, etc.).

Inflation rate takes into account the depreciation of
money, which is manifested in the form of rising prices for
goods and services without improving their quality.

The inflation factor for ensuring the comparability of
alternative management decisions is recommended to be
calculated by the formula:

ur L @

.”D converted to the new conditions on the nflation
level the value of function (price investments, etc.);

" # Onominal value for the same function;

L. Oinflation index for the analyzed period;

Factor of risk and uncertainty, taken into account in the
process of development of alternative management
decisions, is discussed below. In each case, aternative
managerial decisions can not differ on all factors.
Managers task is to conduct a comprehensive
analysis of gspecific dituations in order to ensure
comparability of the maximum number of factors. The
smaller numbers of factors are taken into account, the less
accurate is going to be the forecast of investment
performance. Managerial decision-making involves the use
of the following factors: targeted cross-functional teams,
formal rules and procedures, plans, and horizontal
linkages.

Among the common factors that affect the result of
managerial decisions there are included:

[The conditions of production;

[Competitiveness,

[The level of risk;

(Limited production capacity;

[The range of products;

[Pricing policy;

[Asset turnover;

[Btocks;

[Trendsin market position;

MNumber of employees and professional level;

[Availability and cost of raw materials, technological
characteristics, economic and political aspects.

A great influence on the decision and, accordingly, on
the choice of alternatives, is provided by information and
technical factors (availability of necessary information).
The quality of information depends on many influences,
both of externa and internal nature. Reveded in the
research process of organizing information in most cases
are not dructured and requires formalization.
Formalization is achieved by constructing of a model of a
symbolic description of the system, which can provide
information and answer to all questions about the analyzed
system as a whole and the process of managerial decision-
making in particular.
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ROLUL MANAGEMENTULUI Al
EXTERN ASUPRA UTI LI ZARI
A FI NJRAINOR PUBLI CE
Simion BOS

dr,d. U’

Recenzent : L

dr . U.

Tn cadrul sistemul ui f

Conturi a Republicii Mol d

extern,trairteutdae & r i mroidpud |l

formare, administrare sar
ale statul ui S i ale sect
gestionare a patrimoniul?
admi nitsetrriattoirvi al e.

Audi t ul extern al Curt
principala riduterea Ak
artidceoslcr i e rol ul manage
asupr a utilizaridi ef iAuit
prezinta, de ascememneati.i
undomenii i mport®&mtoam odni rc
anfDbD09

Cuvint&€&ucheiaede Conturi
publice, i mpact ul audi t

admini strarea
financiar e,
eficienta,

patrimoni ul
management f
eficacitate.

@ prezent, cind noua putere se lupt[il aclibneazlprin
toate mijloacele pentru introducerea ordinii de drept,
combaterea economiei subterane, a evaziunii fiscae (I
coruplibi, [A Republica Moldova trebuie mtit[] pozilia
Curlii de Conturi prin adinierea la standardele de
audit INTOSAI [5], crelferea rolului 0 fermitlli @
controalele sale, pentru tragerea la riSpundere, cu toat(]
severitatea, a celor ce se fac vinovall de abateri financiare,
indiferent de persoanl] funclie, pozilie sociall sau
apartenen(politicll

Obiectul auditului Curlii de Conturi este urmlfrea
respectlri legii asupra modului de formare, de administrare (il
de [btrebuinl@e a resurselor financiare publice, precum [l
asupramodului de gestionare a patrimoniului public [2].

Curtea de Conturi prin activitatea sa de audit extern
[Adeplinelfe un proces complex de studiere a situaliki reale
[ verificare a corespunderii activitlii economico-
financiare a legidalikei [ actelor [ vigoare,
constatarea abaterilor [ [Mtreprinderea miSurilor pentru
(@l furarea lor.

Misiunile de audit public extern, efectuate de clite
Curtea de Conturi [ cadrul unor autoritl publice centrale
[l locale, au relevat prezen@ multiplelor deficienlé privind
disciplina financiar contabil O au concluzionat cllcea mai
mare parte a entit(llor auditate nu dispun de proceduri de
control intern, ceea ce duce la gestionarea neconformda
resurselor financiare publice [4, p. 9].

Autoritlile [ ingtituliile publice, urmare recomandrilor
[aintate de clife Curtea de Conturi, [ vederea promov(ri
responsabilitlii  manageride pentru utilizarea mijloacelor

Nr .

THE ROLE OF THE EXTERN
MANAGEMENT ON THE EFF

USE OF PUBLIC FI NAN
Simion BOS

PhDst lecht UT

Revidwvida ROT

PhD U

Wit hin t he state finai
Acounts, as t he supr eme
audi t, has as a mai n t
admi ni str atfi osnt agdne usienanc
the pubic sectoana@emewngl
assets of the stat et earnrdi
uni ts.

The external audi t of
responsi bl e for t he i nc
executive powdkescrThiks ar
external audit managemen
public Thienamdd.or pr es eanutd
activity on i mpoedamndmifse |

counitnr y2009

Kewor €ourt of Account s,
finances, the i mpact of
managemeptubl i c afssmdas,afgiet
publ ic financiatonmagag,.e
effectiveness.

Nowadays, in times when the new power struggles for
introducing the rule of law, combat the underground
economy, tax evasion and corruption, in Republic of
Moldova the position of the Court of Accounts has to be
strengthen through the aligning to the INTOSAI[5]
auditing standards. The increasing role and fermity
in its controls, through calling to account with all the
severity of those guilty of financial misconduct, regardless
the person, the position held, social position and political
affiliation.

The object of the Court of Accounts Audit represents
the monitoring of the law compliance on the formation,
administration and use of public funds, as well as on the
way of management of public assets[2].

The Court of Accounts through its external audit
activity fulfills a complex process of studying the
real situation and checks the legal compliance of financial
and economic laws and regulations in force, as well as
finding violations and taking measures for their
removal.

The external public audit missions made by the Court
of Accounts in the central and local public authorities have
revealed the presence of multiple deficiencies on financia
and accounting discipline and concluded that the mgjority
of the audited entities do not have internal control
procedures, this leading to inconsistent management of
public finances [4, p. 9].

The authorities and public institutions, based
on the recommendations of the court of accounts
on the promotion of the managerial responsability in
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publice mod regulamentar, cu maximd eficiend]]
economicitate [ eficacitate, precum (1 pentru corectitudinea
gedtion(di  patrimoniului  public, au Mtreprins misuri de
lichidare a abaterilor de lareglementlrile legale, constatate la
formarea [ utilizarea finanldlor publice, precum [ la
gestionarea patrimoniului public.

MSurile [Mtreprinse au fost orientate spre: T n ¢ a ¢
venit draibluogret mbunat @ne s uelaue
admi niavtema ithewurgiel dos it binry egiis
evideonaabpdat@ri mpuibdbdacs;t i
ficaminjtlaofaic e & md ioapraené nvues
epacapiiitiand eg il s@QBbruenau r mb b
lunat atmamea e me rfti mlawmitpeu bol
espons adx dd wtacetzialg @ir ;e s tuanrc
er wiadiiitiantsitvreumigrag aa t i laprd d «
oiproaoc ddiduormemaichi zp uhb lgiboa
i mpl ementacevam aug e Mé n B paca rat
saudiit nutlj4p 12).

S -—-=o0

Mi ni sRienraun(t MFapbestuat 0 analizlarestanléi
falllde bugetul public nalibnal Mregistratlafinee anului 2009,
remarclid reducerea acestelape parcursul anului 2010 (25%).

acest sens, Inspectoratul Fiscal Principal de Stat (IFPS),
[htru  stingerea obligalilor fiscale ale contribuabililor
restanlieri, a aplicat modalitlil de executare silitl,] prevZute
de Codul fiscal, prin care s-au [hcasat la bugetul de stat 81,8
mil. lei 0 au fost sechestrate bunuri [@ valoare de 46,9 mil. lei,
dup comercializarea clfbra sumele [Mcasate vor Ai
direclibnate la stingerea datoriilor fallllde buget [4, p. 15].

Serviciul Vama, G urma miSurilor mtreprinse 0 vederea
reducerii restanlélor la obligalille vamale falllde bugetul de
dat, a asgurat pe parcursul anului 2009 stingerea crean(dor
plitorilor vamali fallllde bugetul de stat [h sumdde 173,0
mil.lel [4, p. 16].

MF, urma examinrii oportunitlii unor fonduri
specidle [© trecerii lor la componenta de bazl] a integrat
Fondul nalibnal de [inl [ buget, iar @ procesul elaborlri
proiectului de lege pentru modificarea il completarea unor
acte legidative s-a propus lichidarea fondurilor ecologice
locale, prin fuziunea acestora [ Fondul Ecologic Nalibnal.

scopul lichidirdi mMellrlor [ negjunsurilor congtatate
laformarea [il utilizarea bugetel or raioanelor Ungheni, Orhel,
Telenelfl, Cantemir, [fefan Vod[,] Ocnil@, Glodeni, Edinelpe
anul 2008, primiile satdor din raionul [{efan VodO
(Caplani, Ollnelfi, Popeasca, Ermoclia, Carahasani,
Antonelfi) au atribuit la maorarea valorii de bilan a
mijloacelor fixe costul lucrlilor de congruclie [ reparalii
capitale de 565,7 mii lei [4, p. 17].

Urmare corectlii erorilor admise [ eviden@ contabilJ
privind costul unor lucrlri de repardil capitae atribuit la
majorarea valorii mijloacelor fixe, Ministerul SIHMIIi,
Ministerul Educalisi, Academia de [{iine a Moldovei au
gjustat valoarea mijloacelor fixe la suma cheltuidilor pentru
reparalil capitale M mirime de 436,1 mii lei [4, p. 19].

[Atru asigurarea monitoriz(rii [0 controlului [Adeplinirii de
clire beneficiarii de mijloace din hprumuturile de dtat a
obligalilinilor contractuale, MF solicitl] trimestrial, |FPS s
prezinte ordine incaso, [ mod prioritar, la conturile agenlilor
economici care au datorii cu termen expirat la [hprumuturile
menlibnate, (0 vederea [htreprinderii misurilor de percepere

Nr .

regular use of public funds with maximum efficiency,
economy and efficiency, as well as accuracy of
managing state assets, have taken steps to liquidate
deviations from legal regulations, found in the
formation and use of public finances and asset
management.

The measures taken were aimed at: col | e
reveniumpr omamg@ggeméeént abed
reve,nueecso ridnt hgcco wrpwsblais s, ¢
theffi mammtgeméhtundd | ocfaa
i nvesambeepgaldCGTs egi s toifraetaibkotn
i mpr opwibfdi camanag eanecnunt aff
budgmanagedresl i v eqruiar g tsaetriw
trainewgnpl oyrtehsepp !l | odgu o
procur epmeoncte dam e&tshei mpl e me
0
a

ffinanmamadgemeant,mmldi nt e
u d4, p 12].

TheMi nstofffi narn e Fhas conducted
an anaysis of debts to central government recorded
a the end of 2009, noting its reduction during
2010 (25%).

For that, the State Tax Inspectorate, fully extinguishing
the tax liability of taxpayers debtors, applied methods of
enforcement provided by the Fiscal Code, through which
were collected 81.8 million lei in the state budget and
goods worth 46.9 million lei were seized. After the selling
of the goods, the amounds collected will go to settle debts
to the budget [4, p. 15].

Customs Service, as a result of measures taken to
reduce arrears of customs duties to the state budget,

assured taxpayers clams settlement against the
state budget during 2009, amounting to 173.0 min lei
[4, p. 16].

MF, after examining the desirability of special funds
passing through their basic components, integrated the
National science fund in the budget , and in formulating
the draft law amending and supplementing certain laws
proposed liquidation of local ecological funds, by their
merging in the National Environmental Fund.

In order to eiminate the breaches and shortcomings
found in the formation and use of district budgets Ungheni,
Orhei, Telenedti, Cantemir, Stefan Voda, Ocnita,
Glodeni,Edinet in 2008, mayors of villages in the district
of Stefan Voda (Caplan, Ollnelfi , Popeasca, Ermoclia,
Carahasani, Antonesti) attributed to the increase in stock
value of fixed assets the cost of construction and repairs of
565 700 lei [4, p. 17].

As aresult of errors allowed in the bookkeeping of the
cost of repairs attributed to the increase of the value of
fixed assets, the Ministry of Hedth, the Ministry of
Education, the Academy of Sciences have adjusted the
value of fixed assets in the amount of expenses for repairs
in the amount of 436 100 lei [4, p. 19].

In order to ensure monitoring and control performance
by means of loans recipients of state contract bonds,
MoF calls quarterly STI (IFPS) to present order collection,
as a priority, to the accounts of economic agents
that have expired debts on loans, so as to take the measures
of forced collection of debts, for their reimbursement.

3
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for(@a datoriilor, pentru rambursarea acestora. 0 acest sens,
au fost expediate cereri de platlladatoriilor scadente la agenlii
economici beneficiari de [Mhprumuturi recreditate din surse
externe prin intermediul MF [ de [prumuturi externe
acordate sub garanlia statului. rezultat, sau efectuat
achitlri labuget @ sumCde 62,5 mil.lel [4, p. 20].

CasNaat i odnéad iag uSroacrij idtrli asigurarea
achitlri integrale [il [0 termen a contribuliilor de asigurl(r
sociale de stat, precum [IJ reducerii restanlélor, a efectuat
controale la agenlii economici, [ rezultat fiind aplicate
amenzi [ penalitlll @ sumOde 29,6 mil.lei (achitate [111,0
mil.le) [4, p. 18].

Mi ni s tEaard o mine scagpul eficientiziii
procesului de gestionare a patrimoniului public, prin
monitorizarea conformitlii [ regularitlii administriri
patrimoniului de stat transmis [A gestiunea [Mtreprinderilor
de stat din subordine, a procedat |a elaborarea politicii [0
domeniul administririi patrimoniului public.

[Atru remedierea situaliei economico-financiare dificile
[dregistrate la Mtreprinderile din subordinea ministerului,
au fost Mtreprinse urmibarele misuri [4, p. 22]:

- [B. [Fabrica de sticlll ainifigt procedura de stabilire
[ delimitare a terenurilor aferente, a aprobat regulamente
privind efectuarea [ regie a lucrlfilor de construclik,
achizilille, salarizarea anggjalilor, activitatea filantropic(l
de sponsorizare, precum [ privind activitatea de investilii;

- [B. Uzina de bijuterii din Chililhm [Giuvaer( a
efectuat inventarierea bunurilor materiale, a activelor
financiare, a creanlélor [ datoriilor; a iniliat procedura de
corelare a valorii capitalului socia cu valoarea activelor
nete conform normelor stabilite, de reevaluare a
patrimoniului la valoarea de pial]l precum [il procedura de
achitare a datoriilor fallllde bugetul consolidat (3,9 mil.l&l);

- [B. [Ohstitutul Nalibnal de Standardizare [I
Metrologie[l a Mregistrat [ evidenld contabilJ suma de
409,1 mii lei, care reprezintd diferend dintre valoarea
lucrlrilor de reparall capitale, transmisC] de Serviciul
Standardizare [ Metrologie, [0 valoarea lucrlrilor
executate de clite antreprenor.

Impactul activitlili de audit desflrate de Curtea de
Conturi poate fi sesizat prin performanlde oblihute [
rezultatul implementlrii recomandrilor [Aaintate. Delll @
domeniul managementului  financiar public se constat[]
prezen(@ unor probleme (il neregularitli] care practic perdgst]
an de an, [A anii 2009-2010, prin eforturile depuse [ vederea
redizlrii unel driise colaborlr cu entitlile auditate, Curtea
de Conturi a reulit slresponsabilizeze executorii de buget
gudtarea activitlii economico-financiare a entitli la
reglementlrile [@ vigoare il la Maltele standarde de cdlitate,
conformitate [ transparend]l precum [ s contribuie la
hbunfllitea sSstemelor de control intern de entitlil or,
oblihild asigurarea neadmiterii pe viitor a problemelor [l
neregulilor identificate.

RevistastewheiThear eti cal
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In this sense, they were sent requests for payment of
debts due to the economic agents who are beneficiaries of
loans re-credited from external sources through
the MOF and external loans granted under state guarantee.
As a result, budget settlements of 6,2 min lei were
made [4, p. 20].

Nati Sopal as$ urhkaouwseorder to ensure
full payment on time and the state social insurance
contributions as well as reducing arrears, has made
controls for the economic agents and as a result fines and
penalties amounting to 29.6 million were applied (paid -
11.0 min) [4, p. 18].

Mi ni <tfE o/o n pimyrder to improve public
heritage management process by monitoring compliance
and regularity of sate property management
sent in the administration of state authority, proceeded
to develop public property administration policy.

In order to remedy the difficult economic and financial
situation of enterprises registered at the Ministry, the
following measures were taken [4, p. 22]:

- SE [Fabrica de ticlll initiated the process of
establishment and demarcation of land for, approved
regulations on performing in directing the construction,
procurement, employees salary payment, philanthropic
and sponsorship activities as well as investment
activity;

- SE Jewelry factory in Chisinau "Giuvaer" has made
an inventory of material goods, financial assets, accounts
receivables and payables, initiated the correlation
procedure of social capital value with the net asset value
according to the rules, of revaluation of assets at market
value and the procedure of debt payment towards the
consolidated budget (3.9 million lei);

- SE "National Institute of Standardization and
Metrology" recorded in the accounts the amount of
409,100 lei, which represents the difference between the
value of work repairs, transmitted to Standardization and
Metrology Service, and value of works performed by the
contractor.

The impact of audit work carried out by the Court
may be notified by the the performances obtained as a
result of recommendations submitted. Although
in the public financial management field problems and
irregularities are found, which persists virtually
every year in the years 2009-2010 through the efforts
made towards a closer collaboration with the audited
entities, the Court managed to empower budget
executors in adjusting economic and financia
activities of the entity to regulations and high standards
of quality, compliance and transparency, and to improve
internal control systems of entities, though obtain
assurance of avoiding future problems and irregularities
identified.
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Nestabilirea [il nelficasarea [A cuantumul [
termenele prevZute delege aunor
venituri bugetare (impozit pe venit,
contribulil, TVA [ atepl) / Not setting
and failuresto receive the amounts and
within the deadlines provided by law of
budgetary revenues (income tax,
contributions, VAT and other payments)

12,5

35 0,8 0,2 14 133

Nerespectarea prevederilor legaelaiherea
2 | evidenl@ contabilel Failureto comply with
the law on bookkeeping

308,1

85,7 308,1 79 75,2

Administrarea [il gestionarea patrimoniul ui
public cu Mcltarea legidaid M vigoare/
Administration and management of state
asstsin violation of thelegidation in force

33,7

94 33,7 48

Nelficasarea veniturilor provenite din
4 | arendaspalilor/ Failuresto receiverentd
income from space rent

52

14 52 1,5 7 6,7

Tot al : 359,

100, 347, 100, 105 100,
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Alte abateri constatate [4, p. 25]:

transmiterea funcliilor de beneficiar de clire
autoritlle  administraliei  publice  centrale  unor
Mtreprinderi de stat [ societll pe acliuni a influen(@t
asupra diminumi plior la buget, restituirii [iJsau
trecerii M@ cont a TVA, astfel bugetul suportiid cheltuieli
duble;

includerea il finanl@rea obiectivelor M lipsa
documentelor de proiect, elaborate [l expertizate
regulamentar; nerespectarea prevederilor legade la
executarea [il receplibnarea lucrlrilor de construclie [
reparalil capitale, inclusiv executarea lucrlrilor [@ lipsa
autorizalibi de activitate (il adevizului de cheltuieli aprobat
[0 modul stabilit;

nerespectarea prevederilor legale la efectuarea
cheltuidlilor, fiind admise cheltuieli nepreviZute
de legidalia @ vigoare, pllll cu schimbarea destinaliki,
plll fiAd documente justificative, cheltuieli ce
[ih de achitarea neregulamentarCa salariilor [l premiilor;

formarea veniturilor neautorizate;

reflectarea incorect(]a veniturilor la bugetul de
stat, precum [ nerespectarea Clasificaliei bugetare la
[dregistrarea unor venituri au condilibnat neveridicitatea
datelor din Raportul privind executarea bugetului de stat
pe anul 2008;

nerespectarea
achiziliile publice;

gestionarea  patrimoniul ui
[Mtreprinderile de stat, cu:

reglementlrlor legale privind

public de clire

Nr .

Deviationsidentified [4, p. 25]:
the transmission of beneficial functions by the
central public administration authorities of certain state
enterprises and joint stock companies has influenced the
reduction of the budget payments, regtitution and/ or
passage of the VAT into account, in such a doubling
expenses supported by the budget ;
inclusion and funding of the project objectives in
the absence of documents, produced and regulatory
surveyed, as well as failure to execute and receive the legal
provisions on construction and repairs, including the
execution of works without the activity authorization and
estimate of expenditure approved in the established
manner;
failure to keep track of the lega provisions on
execution of expenditure, allowing for unforeseen
expenditure by the legidation in force, payments with the
change of destination, payments without supporting
documentation, expenses related to the irregular payment
of salaries and of the awards
Unauthorized income formation;
inaccurate reflection of the state budget revenues as well as
failure to respect the budget classfication at the recording of
certain revenues conditioned to the lack of truthfulness of the
data from the state budget execution report for 2008;
failure to comply with legal regulations on public
procurement;
management of dstate assets by state enterprises
with:
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- nerespectarea prevederilor legale referitor la
[Mchirierea/arenda patrimoniului statului;

- diminuarea nelegalla valorii patrimoniului [ifsau a
capitalului social.

Probleme majore @ domeniul achizifiilor publice au
fost constatate [@ rezultatul auditului efectuat la Institutul
Oncologic. vederea [Mifurii neregulilor depistate,
(hbun(rii modului de gestionare a mijloacelor
financiare publice [i a patrimoniului public, precum [0 [A
scopul consolidlrii  managementului financiar [0 sporirii
responsabilitllli executorilor de buget la utilizarea
mijloacelor publice, Curtea de Conturi a [daintat spre
executare entitllor auditate cerinlé [ recomand(,
implementarea cliora va produce un impact benefic asupra
gestiontrii eficiente afinanlélor publice.

T rdomemicthli zp ¢ b i[4 p€6], cde mai
semnificative nereguli ih de:

O  lipsaunui studiu a piel@ [ al planurilor anuale [l
trimestriale de efectuare a achiziliilor publice;

O [[btocmirea [0 plstrarea neadecvatll  a
documentelor aferente achizifiilor, lipsa declaraliilor de
confidenlilitate [ imparfiblitate [ a unor informalil
suficiente [il relevante [ invitalia pentru ofertl]

0 evauarea incorectd a ofertelor, anularea
nefondat[] a licitaliilor [ monitorizarea neadecvat(] a
reaizdi contractelor;

O  pregfirea profesiona [Idaba persona ului implicat
activitatea de achizilii publice, lipsa regulamentelor interne
care ar specifica divizarea clarCJ a sarcinilor, atribuliilor [
responsabilitilor membrilor grupului de lucru.

I dent i fpircianrcei apparloebll odrimea c €
domemicont rlidmb t n a tcatdir rueeag
pr i[ap 27]

0  elaborarea de clire Agenlia Achizilii Publice a
proiectului Hotldrii Guvernului [Privind modificarea [
completarea Regulamentului cu privire la modul de
calculare a valorii estimative a contractelor de achizilii
publice [ planificarea acestora, aprobat prin Hotlrlrea
Guvernului nr.1404 din 10.12.2008[] m scopul diferenlierii
anunilui de intenlik de planul de achizilil;

O modificarea de clfre Ministerul Finanlglor a
pct.2.4.2. din Modul de finan@e a investfilor [
reparalillor capitale prevZute I Legea bugetului de stat pe
anul 2010, cu introducerea prevederii referitor la
necesitatea respectlrii condiliei elaborfri, aproblri [I
expertizliii documentaliei de proiect pentru argumentarea
finan[fi investifiilor capitale.

Totodatl] pe parcursul anului 2009, au fost organizate,
cu suportul Academiei de Administrare PublicCl pe |nig™
Prelédintele Republicii Moldova, 59 de seminare de
instruire M domeniul achiziliilor publice, la care au
participat 1672 de persoane din cadrul ingtituliilor publice
[ operatori economici [4, p. 23].

(ihfidu -se cont de abaterile depistate de Curtea de
Conturi [ de miSurile [dtreprinse de entitld [Atru
remedierea lor, 0 anul 2009, valoarea total (Ja mijloacel or
retituite la bugetul de stat, bugetele unitlor
administrativ-teritoriale (UAT), precum [ a patrimoniului

RevistastewheiThear eti cal

[dregistrat aflat @ gestiune a constituit 39,7 mil.lei.

Nr .
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- failure to comply with the legal provisions on the
renting / leasing of state assets;

- illegal reduction of heritage value and/or socia
capital.

Magjor problems were found in public procurement
field, and as a result of the audit performed at the
Oncology Ingtitute. In order to remove irregularities
detected, to improve the management of public funds and
public assets as well as to strengthen financia
management and to increase accountability of budget
executors at the use of public assets, the Court submitted
requirements and recommendations for execution of
audited entities. The implementation of those requirements
will produce a beneficial impact on the efficient
management of public finances.

| mubpi ec ur[é mea), the most significant
deficiencies are related to:

O lack of a market research and of annual and
quarterly plans for conducting public procurement;

O  Inadequate preparation and storage of documents
related to procurement, no declarations of confidentiality
and impartiality and of sufficient and relevant information
in the tender invitation ;

O Incorrect evaluation of tenders, unfounded
cancellation of auctions and inadeguate monitoring of
contract implementation;

O Poor professional training of the staff involved in
procurement, lack of internal regulations that specified a
clear divison of tasks, duties and responsibilities of
working group members.

|l dentitfhyanagmr ob |l iemtsh iasr €
hagsontritbhouimpd ov hibeggfad ame-

b y[4, p. 27]
0 The development by the Public Procurement
Agency of the draft Government Decision "On

modification and completion of the Regulation on
calculation of the estimated value of procurement and their
planning approved by Government Decision nr. 1404 from
10.12.2008," in order to differentiate the notice of intent to
plan purchases;

0 The modification by the Ministry of Finance of
pct.2.4.2. from the Ways of financing of investment and
repairs under the State Budget Law for 2010 with the
introduction ofthe provision on the need to respect the
condition of the development, approval andexpertize of the
project documentation for reasoning the financing of
capital investments.

At the same time, during 2009, 59 training seminars
on public procurement, which were attended by 1672
economic operators and persons from public institutions,
were organized with the support of Academy of
Public Administration under the President of Moldova
[4, p 23].

Taking into account the violations found by the Court
and the measures taken by the entities for their removing,
in 2009, the total amount of funds returned to the state
budget, budgets of administrative-territorial units (ATU)
as well as a registered heritage found under management
congtituted 39.7 million &i.
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Z‘; ) I ndi c/altnodriicat or s Anul2009
1 Numirul de misiuni de audit realizate, total, inclusiv:/ 37
Number of audit missions carried out, tota, including:
- conform Programului activitlli de audit a Curlii de Conturi;/ 27

- according to the programme of audit work of the Court of Auditors,
- dte solicitldi 0] autosesizi ale Curld de Conturi./ 10
- other applications and self intimation of the Court of Accounts

2 Numiful de hotlfri adoptate [ rezultatul misiunilor de audit/ 41
Number of decisions taken as aresult of audit missions

3 Rapoartele de audit [Mtocmite [@ rezultatul misiunilor de audit reslizate/ 50
Audit reports prepared as aresult of of audit missions carried out

4 Num(ful de acliuni de audit efectuate (conform dispozi[i&i)/ 495
Number of audits performed (as provided)

5 Numirul de entit[ auditate/ Number of audited entities 495

6 Numirtul de cerin(e [ recomandi formulate, din care:/ 1188
Number of requirements and recommendations, from which:
- executate;/ -executed 573
- [ proces de executare;/ - in process of execution; 334
- neexecutate, cu termenul expirat./ -non-executed, with the expired deadline 281

7 Materialele auditului remise organelor de drept:/ 15
Audit materials submitted to law enforcement entities:

- nr. de dosare intentate;/ - No. of cases filed; 29
- nr. de dosare remise instan(élor de judecatl;l/ - No. of cases submitted to court; 14
- nr. de ordonan(é de refuz [ intentarea dosarelor./ - No. of ordinances refusals to institute files. 2
8 Impactul activitl Curlii de Conturi:/ Theimpact of the ativity of the Court of Accounts: 2
- nr. de acte legidative (il normative adoptate;/ -no. of legidlative and normative acts adopted;
- sumamijloacelor publice utilizate neregulamentar, identificate de CC (mil. lei);/ 125
- amount of public funds used illegally, identified by the CC (million lei);
- suma mijloacelor restituite [@ bugetul de stat (mil. lei);/ - the amount of means returned to the state 1,01
budget (million lei)
- patrimoniul public restituit sau luat la eviden(mil. le);/ 0.087
- public property returned or taken on record (million lei);
- sumele erorilor contabile admise (mil. lei)./ - amounts of permitted accounting errors (million lei). 308,12

Sur/Saurelea b dreaud tdom a ddaat lrerz einfRapeacwiit@dridéeiontpantanuw
2008l abobwtuebascedapaeseémtheelpot haect iod ihGeguahccou @09 9

Ca o caracteristicl] general( rezultatC]din acliunile de
audit efectuate la unele autoritll ale administraliei publice
locale [ ingtitull finanl@e de la bugetul municipal
Chilihm [0 bugetul raional Cluléni s-a constatat faptul c[
managementul financiar a execuligi veniturilor (I
cheltuielilor bugetului nu a avut tendinlé de [bun(ire,
persistind un numid [Asemnat de nereguli [ abateri de la
normele legae, menlibnate [ [ cadrul auditelor/
controalelor anterioare. Delll fallll de perioada anterioar(]
supusl] auditrii s-a constatat 0 sporire a responsabilit(i
manageriale a executorilor de buget de diferite niveluri din
UTA Giglizia, auditul efectuat a constatat un [ir de
nereguli, care au avut un impact negativ asupra execuliki
bugetului autonomiei.

Neregulile [ abaterile constatate la execulia celor trei
bugete auditate, precum [ misiunea de audit asupra
utilizlrii  resurselor financiare publice pentru investilil
capitale din bugetul raional DublSari au rezultat [
nerealizarea integrald a veniturilor proprii la bugetele
UAT, stabilite suplimentar de audit @ sumJtotal [1de 48,3
mil.lei, efectuarea unor cheltuieli neregulamentare @ sumC

Nr .

As a genera feature resulting from audits performed in
some local government authorities and institutions
financed from the the Chisinau municipal budget
and Causeni district budget it was found that
financial management over the implementation of budget
revenues and expenditures did not record improved trends,
there remaining a significant number of legal irregularities
and infringements mentioned in the audits / previous
controls. Although compared to the previous period of
audit it was found an increase in managerial responsibility
of budget managers of different levels in Gagauzia, as a
result of audit it was found a number of irregularities,
which had a negative impact on budget execution
autonomy.

Irregularities  and  deviations found in the
implementation of the three budgets audited and the audit
engagement on the use of public funds for capital
investment from Dubasari district budget resulted in
failure to complete their own income subject to ATU
budgets, which the audit established supplementary
totaling 48, 3 million lei, the performance of irregular
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de 55 mil. le, inclusiv @ domeniul investifiilor [i
congtrucliilor capitale, unele ducldd la formarea unor
datorii creditoare neasigurate financiar, gestionarea
ineficientd] a patrimoniului  public, nerespectarea
prevederilor legale la [iherea evidenlgi contabile,
raportarea eronat[la situaliilor patrimoniale I sumtotal (]
de 246,0 mil. lei [4, p. 21].

[0 viziunea auditorilor aceste nereguli (il abateri au fost
condilibnate de preocuparea insuficientl] a factorilor
responsabili de asigurarea unui management financiar
guvernat de buna gestiune a banilor publici, de
disfunclibnalitllle care existau @ organizarea controlului
intern, precum [ de lipsa de claritate il de caracterul
interpretabil a unor acte normative.

Deci, seimpun mSuri urgente de revigorare [l promovare
a procesului de descentralizare administrativO(il fiscall]] care
congtituie obiective drategice consolidarea autonomiei
locale, precum [ care duc la sporirea responsabilitlilor de
acumulare [ administrare afondurilor publice.

Cu suportul Blhcii Mondiale, a ator donatori [ a
partenerilor striihi Curtea de Conturi a fldut primii pall A
a u diTlwdre reprezintll un proces de oblihere [l de
evaluare a probelor pentru a stabili dacClun anumit sistem
Tl protgjeaz[]activele organizaliki, utilizeaz[lresursele [
mod eficient, asigur(d securitatea (il integritatea datelor [
realizeaz[eficient obiectivele operalibnale.

Au fost efectuate 3 a u d-p t keToltl aCo mp a
Nati odneAs ag uirfde diinc&€a sNaat i odne
Asi guSdciisaill aMi ni s F& nahtAe fos
auditate, respectiv, Sistemele Informalibnale Automatizate;
[Asigurarea obligatorie de asistenlll medicdl (SIA
[AOCAMD [Proteclia Socid(ll (SPIS) [ Managementul [
Andliza FinanciarCla Datoriei Publice1(SI IDMFAS])] care
au avut un obiectiv comun: As i geuorna r@ean em |
exi steadecet atudoscoatrarlie
acur atat eg ifti aatbel al & t apt resacsu
S e c ursidti astpeoantisitietae mel or ?

[ rezultatul auditelor s-au constatat unele deficien(e
similare implementlrii sistemelor, precum [ specifice
acestora fiind [Maintate recomandri entitilor M vederea
remedierii deficien(@lor.

Delll M domeniul managementului financiar public se
constat[prezen@ unor probleme (il neregularitlli] care persist]
practic din an [ an, [@ anul 2009, prin eforturile depuse
vederearedizldi une strifise colaborlri cu entitllile auditate,
Curtea de Conturi a reulit s responsabilizeze executorii de
buget [0 gjustarea activitllii economico-financiare aentitlii la
reglementlrile [@ vigoare ] la Maltele standarde de cdlitate,
conformitate [ transparend]l precum [ s contribuie la
hbunfllitea sSstemelor de control intern de entitlil or,
oblihild asigurarea neadmiterii pe viitor a problemelor [l
neregulilor identificate.

expenditure amounting to 5.5 million, including capital
investment and construction, some of them leading
to the formation of financial unsecured credit debt
Jinefficient management of public property, falure to
respect the legal provisions in bookkeeping and
reporting of erroneous property statements amounting
246.0 million lei [4, p. 21].

From the auditors point of view these irregularities and
deviations were subject to insufficient concern of those
responsible for ensuring financial management governed
by sound public money administration, to the
shortcomings that existed in the organization of internal
control, and the lack of clarity and the interpreter
character of certain legal regulations.

In such a way, urgent action are necessary to revive
and promote administrative and fiscal decentralization
process, which is the strategic objectives in enhancing
local autonomy which lead to increased accumulation and
managem ent responsibilities of public funds.

With the support of the World Bank and other donors,
of foreign partners, the Courthas taken the first steps
in IT audit, which is a process of obtaining
and evaluatingevidence to determine whether a
particular IT system protects the assets of the organization,
uses resources in an effective way and ensures the security
and data integrity redlizing operational objectives
efficiently.

Thr @é laautd o I Swereconducteda tNa t i ¢
I nsur@mmpeaNygti 8oal as urkonuw:
and h#i ni sotfFy na nfhee were audited,
namely, automated information systems "mandatory
health insurance® (SIA "MBPA"), "Social Protection"
(SPIS) and "Management and Financial Analysis of Public
Debt" (and "DMFAS"), which had a common goal: D ot h
geneftdadont rexlisprogtdaut h

andccurmdacpyp! i cani, aeweslalsd at
i nt eaqrnidt gl i alainldd & oyu mindsyy s t
avail?ability

As a result of audits there has been found similar
deficiencies systems implementation and as a rule, entities
have been submitted to recommendations to remedy
weaknesses.

Although in the sphere of public financial management
problems and irregularities, which persists amost
every year, were found in 2009, through efforts to achieve
a close cooperation with the audited entities. The Court
was able to empower the budget executors adjusting
economic and financial activities of the entity to
regulations and high standards of quality, compliance and
transparency, and to improve the internal control systems
of entities, obtaining assurance of avoiding future
problems and irregularities identified.
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@ condiliile actuale, noile abordli economice ae
educaliei vizeaz[1n permanenl cererea de educalie [h
scopuri economice [0 analizat( [ evaluatll prin  teoria
capitalului uman O comparaliile internalibnale evidenlind
importanl@a  resurselor umane  pentru  crefferea
productivitlii. Legfura dintre rata progresului tehnologic
s calitatea intervenliei umane a devenit din ce [ ce mai
evidenta, ca s pregffirea celor ce joaca un rol activ b
mediul educaliei [iformirii profesionale, pentru afolos
mod creativ [ @ scop inovativ noile tehnologii; [
consecinlun a doilea subiect de cercetare a perspectivei
abordldi de investilie @ educalik | -a constituit corelalia
dintre educarea si adaptarea forléi de munca calificatil
crelferea economica.

Caracteristicile " i nvestiti einotaisa
distinctivIn raport cu investilia [ capitalul fizic derivChu
atffl i nu M@ primul rd din (ihtele finale ale acestora -
care [ esenlsunt, prin definilie, convergente, ci mai ales
din specificitatea, amplitudinea [il durabilitatea efectelor ei
economice ilsociale. Despre ce este vorba:

T n pr i mdinlperspedivadnu |l t i di mer
e f e c tngrlcibaril.formarea profesionall]] educalia de
baz[pentru tolil cuplatCtu educalia continullchiar daclla
prima vedere este costisitoare - "O educalie bunCeste mai
scumpl] decl una dlabll, are efecte multiple (@
intercondilibnate: economice, sociale, culturale, politice,
demo-educdli] interumane etc. Ele se manifestCin planul
crealiei 0 inovaliel, @ cel a participldi sociale, al
comuniclrdi, dial ogului [l transpareniei, a cooperlrdi 0
colabor(ri, a ’inilietivei [0 autonomiei, a participlri la
viala societli, a consolidrii educaliki @ familie [ a
coeziunii sociale etc. Cu clilgradul de educalik, nivelul de
competenl sunt mai ridicate, cu cli individul - prin
ocupare (U participare - [Il poate pune [ valoare calitllile
de care dispune (naturale sau doblnidite) cu atfl contribulia
sa la progresul general a societlli este mai importantl]
(Alelegerea proceselor din mediul Mconjurlfor, a deziunea
la obiectivele dezvoltlrii durabile [il propria sa dezvoltare
vor fi mai suslihute.

T n al d dfldgiuracu caracterdtica amintit]
menlibnim atributul de antrenare, difuzare [il propagare al
investiliei @ om. Pe de atlparte, acesta se manifestCla
scar(d individuall;] a posesorului de capital uman T 1
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Under present conditions new economic approaches to
education refer constantly to the demand for education for
economic purposes [ analyzed and evaluated through the
theory of human capital O international comparisons
emphasizing the importance of human resources for
productivity growth. The link between technological
progress rate and human interference quality has become
more evident, as well as the training of those who play an
active role in education and professional training in order
to use new technologies in a creative way for an innovative
purpose; hence, the second research subject of the
approach in view to investment in education is the
correlation between training and adaptation of qualified
labour force and economic growth.

Characteristic features of lihtellectual investmentCand
its distinctive feature in correlation with investment in
physical capital derive not from their final targets, which
are by definition convergent in their essence, but rather
from specificity, amplitude and durability of its economic
and social effects. We are talking about:

First of al, from the perspective of multidimension of
the effects. Instruction and professional training, basic
education for everyone coupled with continuous education,
though being at first sight expensive [ [Good education is
more expensive than a poor oneld [0 have multiple and
interconditional effects such as: economic, social, cultural,
political, demo-educational, interpersonal a. o. They are
expressed in the plan of creation and innovation, of socia
participation, communication, dialogue and transparency,
of cooperation and collaboration, of initiative and
autonomy, of participation in societylSs life, of
consolidation of education in family and of social
cohesion. The higher is the education and expertise level
of a person who can use higher natural and acquired
qualities through occupation and participation, the more
important is his’her contribution to the general progress of
society, and the more supported are the understanding of
environment processes, adhesion to durable development
and his/her personal development.

Secondly, referring to the recalled characteristic feature
we can mention the attribute of training, spreading and
propagation of investment in a person. On the one hand, it
is expressed on an individual scale of human capita

3



142

performante, capacitate
Tn pl anul ,cmobislti nated o
prof esiilomiudih@instanl @ miimea 00
securitatea venitului. Pe de altCparte, se manifest(In plan
economic [i social prin contribulia - via competen(il
performan- la sporul de valori materiale [ spirituale. In
fine, se manifestd @ cadrul familiei prin transfer de
cunofiinl@, comportamente, orientare [ileducare a cop iilor,
(@ cadrul comunitlii @ care lucreazOprin comunicare,
respect [ilgjutor reciproc, solidaritate [ilcoeziune etc.

T n al t rligaehste ete, poden diferen@ cea
mai important(l[A caracterul, practic, infinit de dezvoltare a
resursei umane. In timp ce durata de viallla capitalului fizic
este limitat(ll tinde sse reduclipe calea uzurii fizice [@
morale, capitalul uman - cu condilil utiliz[fii acestuia - este
permanent regenerabil prin asimilarea de noi competenie,
prin restructurarealreorganizarea celor anterior [MAsulite, prin
transfer de cunofin@, deprinderi [ competenl Fllla
respinge sau chiar a minimaliza fenomenele de pierdere de
capitdl uman, deprofesonalizare a acestuia, tendin@
dominantCeste aceea de amplificare a stocului de capital
uman (individual, colectiv, socia) prin inputuri de noi
cunoffinie, deprinderi etc.

Mai mult chiar, efectul de durabilitate [ difuzare a
capitalului uman, cu deosebire [ noua economie pe cale
de extindere [Il consolidare, depll8lfe sistemati ¢ limitele
statistice/convenlibnale ale viell active. Aceastd
dimensiune are o gspecificaie aparte [M contextul
brmirii demografice a populaliki active din Europa [il
[0 schimblrile pe care le induce M paternul de ocupare (i
sistemele de securitate social [l

I'n al p a t cawlpatiaularitai@, nsubljniem
caracterul "Mtlziat" al efectelor M raport cu momentul
care se face invedtilin. Altfel spus, [tre acest din urm(
moment pe care-| denumim "al efectului potenial” flcel al
efectelor reale exist[b distan(lln timp. Dar, de notat este
faptul clse manifest[tot mai pregnant - prin modificld [
sistemele de MvImt [ formare profesionald [l M
model e de ocupare - tendin@ de reducere, de comprimare a
acestui e-cart.

Aladar, pentru a conchide, investilia [ capitalul uman
- indiferent de agentul care o finanlgaz[1- este o investilie
pe termen lung, atlfl sub aspectul perioadei de timp [t care
aceasta se realizeazl]clfl i a | efectelor pentru beneficiarul
acestui tip de investilie [0 colectivitatea umanddin care
face parte, exprimatl] de regul] prin competen(]
performan(Iilvenit.

Conform metodologiei Uniunii Europene, existCdeja o
analiza progreselor statelor membre [fi ceea ce privelie
redlizarea a cinci criterii de referinlesen(ifle [ domeniul
educaliel [Iformiii profesionale pentru anul 2010. Astfel,
delil s-au realizat progrese, [Mdeplinirea a patru dintre cele
cinci criterii de referinpentru 2010 M domeniul educaliki
[l formlri profesionale este pulih probabill] Singurul
criteriu [Mdeplinit este cel referitor la crelferea numinul ui
absolvenlilor de studii de matematicl] {lin(Iiltehnologie.
Trel criterii de referinllnu au fost [Adeplinite, (B ciuda
progreselor realizate: participarea adullilor la [hv&rea
continul;lred ucerea cazurilor de abandon [dolar timpuriu [il
crelferea numltului de absolvenlil ai  MvIntul ui

Nr .
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possessor in performance, ability of continuous learning,
flexibility in knowledge and professional mobility, and in
the last resort in the size and security of income. On the
hand, it is expressed in economic and social way through
the contribution via competence and performance to a
number of material and spiritual values. Finaly, its occurs
within the family, through transfer of knowledge,
behavior, guidance and education of children working
within the community through communication and mutual
respect, solidarity and cohesion, etc.

Thirdly, and it may be the most important difference in
practical and perpetual character of human resources
development. Whereas life expectancy of physical capital
is limited and tends to be reduced due to physical and
moral depreciation, the human capital Con condition that it
is used [is constantly regenerating through assimilation of
new competences, restructuring of previously acquired
ones, transfer of knowledge, skills, expertise. Without
denying or even minimizing the phenomena of losses of
human capital, its deprofessionalisation, the dominating
tendency is the one of amplifying the stock of human
capital (individual, collective, social) through inputs of
education and skills.

Moreover, the effect of durability and spreading of
human capital, especialy in new economy on its way of
expansion and consolidation, exceeds systematically
statistical/conventional  limits  of active life. This
dimension has a separate specification in the context of
demographic ageing of active population of Europe and in
the changes induced in the pattern of occupation and social
security systems.

Fourthly, as a peculiarity we underline the [ate[
character of the effects in correlation with the moment
when the investment is made. In other words, there is a
distance between this last moment, which is called the
moment of [potential effectl]and the one of real effects.
But it should be noted that the tendency of reduction,
shrinkage of this e-cart is being more and more evident
through the changes in the systems of education and
professional training and occupation models.

Thus, to conclude we can say that investment in human
capital is a long-term investment both from the aspect of
time when it is made, and from the effects for the
beneficiary of this type of investment and human
community of which he is a part, expressed usually
through competence, performance and income.

According to the methodology of the European Union
there exists an analysis of progresses of member-states
concerning the meeting of 5 essential reference criteriain
the domain of education and professiona training for the
year 2010. Thus, however there have been attained
progresses, the meeting of 4 out of those 5 reference
criteria for the year 2010 is least probable. The only
criterion met is the one concerning the increase in the
number of graduates in mathematics, science and
technology. Three reference criteria have not been met in
spite of the attained progresses: participation of adults in
continuous learning, reduction of a school drop-out rate
and increase in the number of graduates of higher
secondary education. There has been recorded a
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secundar superior. Se constatCchiar o deteriorare a unuia
dintre criteriile de referinIfalllde anul 2000: capacitatea
de lecturCa adolescenlilor cu virst ade 15 ani.

Totulll existOmulte aspecte pozitive. Din anul 2000,
numul adulor fldnd parte din populalia activil(cu o
vist[Tnitre 25 [164 de ani) cu un nivel sclZut de studii s -a
redus cu peste un milion de persoane pe an. Totull] aceast[]
categorie continuCsCcuprindd77 milioane de adul il sau
aproape 33% raportat la Mtreaga UE. Alte domenii [f care
s-au realizat progrese includ MvArea limbilor strline
[doli [ mobilitatea studenfilor din [AvIImhntul terlier,
care au crescut cu peste 50% din anul 2000.

Investilia [@ "produclif’ [ utilizarea capitalului uman
este generatoare, pe scarll[rgitl] de avantaje comparative
[lcompetitive. Cliiglracele persoane, acele colectivitil Il
nalini care [Mieleg [ aclibneaz[] pentru conservarea,
protejarea [il dezvoltarea stocului de capital uman, ceea ce
presupune investilii nu numai [@ educalie [0 formare
profesionall] ¢i [ celeldte sfere care concurlla
"producerea’ [l Mtreliherea capitalului uman. Cu circa 150
de ani M@ urm(] John Stuart Mill at r[dea atenlia asupra
capacitlli [lrapiditi cu care [file reulésc sCdeplBascl]
efectele unor fenomene devastatoare. Dar, spunea €,
"revenirea este rapid] doar atunci clid stocul de
cunolfin[é se menlihe, populalia [ plStreaz[] acelealll
cunofiinié [ priceperi pe carele-aavut” [1].

Economif(fii au [Mcercat s determine un randament
anticipat al investiliei [ educaliaindividului. Astfel, avind
(0 vedere costurile anticipate (taxele de studii) iveniturile
anticipate, [il-au pus problema calcului ratei rentabilit(di
care va rezulta din difereni@le de venit pentru diverse
niveluri ale educaliei. De exemplu, pentru anul 1949,
Becker a estimat clrandamentele blrbalilor albi vor fi de
20% pentru absolvenlii de liceu [ de 13% pentru
absolvenlil de colegiu [3].

Experien@ istoricO atestd practic faptul [ pus [
eviden(llil de cercetarea [0 domeniul capitalului uman [
clldupCdezastre economice [il sociale, duplcalamit(il de
anvergurCldevastatoare, [file Ol revin relativ rapid numai
atunci [ doar atunci I numa @ mSura [ care stocul de
capital uman nu este afectat [ifsau pierderile de substan(l
sunt relativ modeste, putiid fi recuperate M timp util.
DacOmspierderile de capital uman sunt importante, iar
declinul  cumulat a cunoflfini@or, deprinderilor 0
capacitllli de munc atinge cota de alarm(] atlfl capitalul
uman cll 0 ce fizic evolueaz spre starea de
subdezvoltare, deficitul fiind din ce [@ ce ma greu de
recuperat. Finalmente, [ esen(]l capitalul uman [Mseamn(]
cunoffinlé, competenié tehnice, profesionale, sociae,
participative, deprinderi, comportamente acumulate,
[Acorporate M resursa uman(] @ oameni, [ capacitlile
acestora de crealie (il inovare, participare [ produclie. lar
atunci clid, pe canale dintre cele mai diverse, pierder ile de
capital uman, de competenl sunt mari, masa criticl
necesarfunclibnlrii benefice a celorlalte forme de capital
nu se mai poate atinge. Ca urmare, economia [il societatea
[0 [hgusteaz[1(il Wbrezesc fundamentul productiv, forla
economicl] [0 adesea pe baza unor decizii politice
inadecvate, rupte de realitate []capacitatea de economisire
[ acumulare pentru dezvoltlri viitoare ale capitalului

Nr .

deterioration of one of the reference criteria in correlation
with the year 2000: reading capacity of teenagers at the
age of 15.

However, there are more positive aspects. Since 2000
the number of adults being part of active population (aged
25-64) with a lower level of education has decreased by
more than one million people per year. However, this
category still comprises 77 million adults or nearly 33% of
the whole EU. Other areas in which there have been
attained progresses include the learning of foreign
languages at schools and mobility of students of tertiary
education, which has increased by over 50% since 2000.

Investment in [Production(] and usage of human
capital is generating comparative and competitive
advantages. Those people, communities and nations win
who understand and act for storing, protection and
development of human capital stock. This implies
investment not only in education and professional training,
but also in other areas that compete for [ProductionCand
supporting of human capital. Nearly 150 years ago John
Stuart Mill drew attention to capacity and rapidity with
which the countries manage to overcome the effects of
devastating phenomena. But he used to say: [The recov ery
is rapid only then when the stock of knowledge is
preserved, the population keeps that knowledge that they
had before[1].

Economists have tried to determine the anticipated
output of investment in a person(s education. Thus, having
in view anticipated costs (tuition fees) and anticipated
revenues, they have issued the challenge of calculating the
profitability rate which will result from the income
differences for different education levels. For instance, for
the year 1949 Becker estimated that the output of white
men will be 20% for high school graduates and 13% for
college graduates [ 3].

Historical experience confirms practically the fact 0
emphasized as well by the research in human capital area [l
that after economic and social disasters, after devastating
calamities the countries recover relatively quickly only
when and to the extent that the human capital stock is not
effected and substantial losses are moderate being able to
be recovered within reasonable time. However, if the
human capital losses are substantial and the achieved
decline of knowledge, skills and work capacity reaches
alarming rate, then both human and physical capital evolve
to the state of underdevelopment, with the deficiency that
is getting more and more difficult to be recovered. Finaly,
in essence, human capital means knowledge, technical,
professional, social, participative competences, skills,
accumulated behaviour incorporated in human resources,
in people, in their creative and innovative capacities,
participation and production. But when through different
channels the human capital and competence losses are
great, then the criticl mass necessary for beneficia
functioning of other forms of capital is impossible to
achieve. Hence, the economy and society are
narrowing and weakening their productive basis, economic
force O usually on the basis of inadeguate political
decisions divorced from reality [Jsaving and accumulating
capacity for further development of human capital stored
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uman, [Mmagazinate @ cunolfinlé [0 abilitli] tehnologii,
performanié [Malte [ implicit, fundamentul necesar
crelferii  economice [ dezvoltlii umane durabile.
Favorizeaz[chiar aparilia unor comportamente atipice de
subestimare, de marginalizare a capitalului uman, aparilia
"cercului vicios a resurselor umane', a unui proces de
decapitalizare acapitalului  uman [2].

Dar, dincolo de distorsiuni i blocagje, de incoerenié,
esenlidl este faptul cCprivitCInsCprin prisma efectelor pe
termen lung, a pluralismului acestora, a capacit(ii lor de
antrenare datorit0 transferabilitlil [ inter(@njabilit(ii
setului de cunolfinle, abilitli] deprinderi, comportamente,
investilia I capitalul uman este (ilcea mai eficientCpentru
societate, familie, individ. AceastCaxiomCa fost testat[11]
atestatCatlfl pe baza unor studii [il observalii micro - [
macroeconomice (Becker, Schultz, Mincer, Denison,
Blaug, Burns, Goodman, Stiglitz, Freeman, Stigler, Barro,
Vaizey, Marsden 1 mullil ali). Recent aceast]
problematiclCrevine [ atenlia speciaifilor din RM flénd
obiect a unor lucrli de cercetare, teze de doctorat,
volume editoriale. De asemenea reprezint[lobiect a unor
cercetlri transnalibnale.

Este cunoscut faptul cOcu clf investelfi mai mult [f
capitalul uman cu atfl acesta promite performanie
economice mai bune. Cheltuielile individuale cu educalia
menlih sau [hbun(ilBsc o abilitate necesar( mtr -0
profesie sau afacere M care 0 persoanleste anggjatln
prezent sau [Mdeplinefe cerinléle exprese ae unui
anggjator. Cheltuielile cu educalia asigurate de clire
anggjator sunt Mielese ca obligalik stabilitdprin Codul
muncii. Statul contribuie la desfllirarea unui proces
investilibnal @ educalie prin acordarea de credite
studenlilor etc. 0 domeniul economic aloclih pulih pentru
cercetare [i dezvoltare ca procent din PIB. O solulie
accesibill] devine [M@ timp [Parteneri atul public-privatl]
Meles sub doul] aspecte diferite. Primul este cel a
[Mcurgjrii MvImmtului privat , iar cel de a doilea O al
[Mcurgj i sistemului de sponsorizare a MvImtului de
clire persoane juridice sau fizice private.

@ fine, putem concluziona cC0Republica Moldova, cu
indicii economici [ descrelfere [ haosul politic, are
actualmente o0 necesitate stringentl] de [ihvestilii [
capitalul umanCINu este cazul sCafeptith anumite al oclri
din afarl] nu putem miza pe acestea. Este evidentd
schimbarea anumitor concepte manageriale (o reformare
sistemiclesenlial)] @ cadrul structurilor de conducere
de vIrf.

RevistastewheiThear eti cal
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in  knowledge and abilities, technologies, high
performance and, implicitly, the necessary basis for
economic growth and durable human development.
It favours even the occurrence of non-typica
behaviour of underestimation, marginalization of human
capital, the appearance of Nicious circle of human
resourcesl,] of a process of disinvestment of human
capital [2].

But far away from distortion and blockages, the
inconsistencies, the essential fact is that being looked
through long-term effects, their pluraism, their ability to
drive due to the transferability, set of knowledge, skills,
abilities, behaviors, investment in human capital is the
most effective for society, family, individual.This axiom
was tested and confirmed on the basis of some studies and
micro- and macro-observations (Becker, Schultz, Mincer,
Denison, Blaug, Burns, Goodman, Stiglitz, Freeman,
Stigler, Barro, Vaizey, Marsden and many others).
Recently this problem has been taken into account by the
speciaists of RM becoming the subject of research papers,
doctoral theses, editorial volumes. As well it is the subject
of transnational research.

It is a well-known fact that the more you invest in
human capital, the better economic performance it
promises. Individual expenses with education maintain or
improve an ability necessary for a profession or business
in which the person is engaged now or meets the
requirements of an employer. Expenses with education
covered by the employer are understood to be an
obligation established by Labour Code. The government
contributes to the development of investment process in
education by granting loans to students. In economic
domain we allocate little for research and development as
a percentage from GDP. The best possible solution
becomes a [public [private partnershipl]lunderstood from
two different aspects. The first one is the encouragement
of private education, and the second one is the
encouragement of the system of sponsoring education by
private legal and natural persons.

Finally, we can conclude that the Republic of Moldova
with economic indices in decrease and political chaos has
at present a stringent necessity for lihvestment in human
capital[] It is not the case for us to wait for allocations
from abroad, we cannot rely on them. It is obvious that
there should be a change in some managerial concepts (an
essential systematic reformation) within top management
structures.
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1. I ntroducere

Politica economicl,] promovatl]l actuamente de
Republica Moldova, este orientatlspre integrarea eficient[
economia mondial] crearea unui climat investilibnal
favorabil, atragerea maximQO circuitul economic a
capitalului autohton, dar [ a celui striih. M aceste
circumstan(@, devine evidentChecesitatea crelfii unui sistem
nalibnal de impunere fiscal,l care ar asigura atractivitatea
investilibna Ca pieléi moldovenel [i] totodat[] ar asigura
[Acaslrl e fiscal e necesare [h bugetul nalibnal .

Impozitele sunt nilfe instrumente ale statului, de aceea
sistemul fiscal reflectCprocesele lilreformele care au loc [
prezent [@ Republica Moldova. Instituirea puterii pe
vertical[[] colectarea [iI sporirea resurselor financiare
necesare statului [0 vederea acoperirii cheltuielilor publice
suportate, finan@rea proiectelor guvernamentale [l a
serviciilor prestate populaliei, suslinerea unor ramuri,
stimularea crefferii economice [I redistribuirea veniturilor
mtre membrii societ[ infl uen@azOsistemul fiscal din
toate punctele de vedere. Mai mult ca atff] impozitele
congtituie o parte integrantda politicii bugetar -fiscale
privind descentralizarea puterii de stat.

[tr-un stat democratic, impozitarea se axeaz[d pe
contractul socia dintre stat [l populalie, conform clruia
cetlBnii se obliglklhchite impozitele, iar statul, la rindul
sld, se oblighsOnu cheltuie mijloacele blnelfi Mcasate
sub forma impozitelor flifCacordul [ [ afara controlul ui
cetllBnilor Slil ([0 persoana reprezent anlilor slil [ organele
puterii legidative).

Impunerea fiscal Care trei particularitlllimportante [1]:

Medi ul fiscal T nconj
Impozitele ne Msolésc de la naltere pla moarte. Ele se
aplicllpractic, [0 orice tipuri de activitate. De regul[Jorice
acliuni (tipuri de tranzaclii) genereaz[tonsecinle fiscale.

|l mpozitele deatemord nae
deciziil e .adumi adlas scop sedorionic
poate fi atins prin cele mai diverse scheme. Fiecare schem[]

Nr .
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1. Il ntroduction

The economic policy of the Republic of Moldova is
nowadays orientated towards an efficient integration into
world economy, creation of favorable investment climate,
maximum attraction of domestic and foreign capital into
economic circuit. In these circumstances, it is obvious that
there is a necessity of creation of such a national system of
taxation that would assure investment attractiveness of
Moldovan market and, meanwhile, would assure fiscal
receipts necessary for national budget.

Taxes are government instruments,; therefore, fiscal
system reflects those processes and reforms that take place
at present in the Republic of Moldova. Enforcement of a
vertical power, collection and augmentation of financial
resources that the state needs to cover public expenses,
financing of government projects and services provided for
the population, supporting of an industry, stimulation of
economic growth and redistribution of incomes among
society members influence the fiscal system from all
points of view. Moreover, taxes are an integral part of
fiscal and budgetary policy regarding decentralization of
state power.

In a democratic state, taxation is focused on the social
contract between the state and population, according to
which citizens are obliged to pay taxes, and the state, in its
turn, is binding not to waste financial means collected in
the form of taxes without its citizens[lagreement and
control (by community(S representatives in the bodies of
legislative power).

Taxation has three important peculiarities [1]:

Fiscal envi r on me Nakes ares
beside us from birth to death. They are levied practically in
al types of activity. As a rule, any action (type of
transaction), generates fiscal consequences.

Taxes determi ne sign
d e c i .sHaah raed everyone economic goal can be
achieved through very diverse schemes. Each scheme is
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este impozitat(l diferit. Astfel, rentabilitatea scopului
propus depinde de factorul fiscal.

Legislatia fi scalPaitrueta,t
impozitele sunt una dintre cele mai importante plrghii de
influenTlasupra economiei. Schimbarea situaliei economice
duce, de regull]la schimbarea legidaliei fiscade. M afarCde
aceasta, statul, schimblfd regulile fiscae, [Mchide brelde
fiscade, pe care plffitorul de impozite le foloselfe pentru
echivare.

Schimbarea frecventl a regulilor fiscale poate fi
comparatfcu t e r ® mu | [2f, acBucdefinire rihne
intuitivIil nedeterminatl] A sens larg, prin terorism fiscal
se presupune [Mclltarea drepturilor contribuabilior, care, la
rindul s @) este o practiclCldes utilizat[;] b) este atfl de
evident[] icl poate duce la lichidarea companiei sau, cel
pulih, la stoparea activitlii acesteia pe o perioadl]
(Adelungatl;] ¢) poate amenin@ securitatea economiclla
(Otregii [f, ca rezultat a influenl@ negative asupra
proceselor microeconomice. [ acest context, noliunea de
[risc fiscalCeste una chele.

Necesitatea cercetlrii acestui fenomen prezum(] nthl
de toate, determinarea elementelor de baz[lale riscului
fiscal drept o noulredlitate a sistemului fiscal nalibnal
modern. Neclaritatea fenomenului [il caracterul inovatoriu,
la nivel de definilie, au determinat aprofundarea cercetlrii
acestuia, accentul fiind pus pe:

- definirea conceptului [risc fiscal Gl

- identificarea cauzelor apariliki riscurilor fiscale.

Prerogativa de bazl,lce a stat la solulibnarea sarcinilor
trasate, a fost filosofia loiditlii relaiilor dintre
organele de decizie [0 contribuabili, precum i
conffientizarea faptului, cOimpozitele sunt [Acasate [
folosul societ [0 nu a statului, ca un oarecare aparat
administrativ.

2. Concepitoat ©Tescal”
Definilia noliunii r i s ¢ lifppselb, catll lla nivel
legislativ nalibnal, internalibnal, cl(illa cel enciclopedic [
a diclibnarelor. [0 acelaliltimp, termenul [fisc fiscal Ceste
pe larg utilizat [[@ lexiconul specidifilor de fiscalitate. A
aplfut un numid impunior de lucrlfi dedicate anume
riscurilor fiscale. Mulll autori, analiziid problemele
fiscalitli, suslin clriscurile fiscale pot aplrea ca rezultat
a dezacordului organelor fiscale [l a celor cu atribulii
fiscde cu pozilia contribuabililor [3]. Alfl, utilizind
nolilnea [riscul fiscall]l nu determinClesen(a acestuia, Ci
vin cu recomandidi privind diminuarea riscurilor

fiscale[4].

[0 Diclibnarul explicativ al limbii ruse, autorul V. Dali
propune douCvariante ale cuviftului @ riscall M@ primul
rlid, a se I{Sa [@ voia norocul ui, a activa [Bdr(ZnelJmiznd
pe succes, M a doilea rlid, a se expune pericolului,
elécului.

Din ampla varietate a riscurilor se evidenlibz[lcele
economice, ca fenomen indispensabil & proceselor
economice [i a activitlii agenlilor economici [5].
Diversitatea proceselor economice a condilibnat [ilvarietatea
riscurilor  fiscale.  Adtfel, sunt evidenliate riscurile
comerciae, financiare, bancare, [ asigurlri etc. [ prezent,
atfln acti vitatea practicl]clil il [0 cea teoreticl)tot mai des
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taxed differently. Thus, profitableness of goa proposed
depends on fiscal factor.

Fiscal | egi s | at. Foothe stites
taxes are the most important tools of influence over
economy. The change of economic situation leads, as a
rule, to the change of fiscal system. Apart from
that, changing fisca rules, the state locks the
fiscal gaps, which are used by the taxpayer to avoid
taxation.

A frequent change of fiscal rules can be compared to
fi scal [2]&hedefnition sfmvhich could be more
intuitive and undetermined. Broadly speaking, fiscal
terrorism implies infringement of taxpayers(tights, which,
inits turn, is: a) an often used practice; b) tax violations
are so obvious that might lead to company(s bankruptcy
or, at leadt, to stopping of its activity for a long period; )
this practice may threaten the economic security of the
entire country, as a result of negative influence over
microeconomic processes. In this context, the notion of
[fiscal riskCisakey one.

The necessity of researching this phenomenon
presumes, first of all, determination of basic elements of
fiscal risk as a new reality of the modern nationa fiscal
system. Unclearness and innovative character of this
phenomenon, at the level of definition, determined
thoroughness of its research, the focus being made on:

- defining the concept of fiscal risk;

- identification of causes of appearing fiscal risks.

The fundamental prerogative that served the basis of
solving the projected tasks was the philosophy of relation
loyalty between the decision making authorities and
taxpayers, as well as acknowledgement of the fact that
taxes are collected for the society[s benefit and not for that
of the state, as any administrative authority.

2. Conceptiotal risk*

The definition of the notionf i s ¢ aslabsent both kt
the level of national, international legal framework and the
encyclopedic one, that of dictionaries. Meanwhile, the
term [fiscal riskCis largely used in the lexicon of taxation
speciadists. A significant number of works dedicated to
fiscal risks has appeared, in which, analyzing the taxation
issues, many authors sustain that fiscal risks may appear as
aresult of disagreement of fiscal authorities and those with
fiscal-related activity with taxpayer(s position [3]. Some of
them do not determine the essence of the notion [fiscal
risk] but come with recommendations regarding the
reduction of fiscal risks[4].

In the explanatory dictionary of Russian language, the
author V. Dali proposes two variants of meaning for the
word b risk[Ifirstofall, t o act audaci o
stake i,end scaorddofeltso expose
failure

From the vast variety of risks only the economic ones
are emphasized, as an indispensable phenomenon of
economic processes and activity of economic agents [5].
The diversity of economic processes conditioned the
variety of fiscal risks. Thus, commercial, financial, bank
and insurance risks are emphasized. At present, both
theoretical and practical activities hold discussions related
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se discut[tespre riscurile fiscale ca varietate independentCa
riscurilor economice. Disculille sunt purtate atlfl de
economiff, clillilde jurifi. Foarte des, I cadrul acestora se
cautUr[Spuns la Ontrebirile: riscurile din sfera fiscal Osunt
nife rezultate nealfeptate sau rezultatul grel@ilor
planificlri fiscale (riscul fiind considerat o cauzInobil )}
dovada riscurilor fiscale sunt doar pierderile financiare sau
[ consecinléle juridice neprevlilzute etc. Plus la aceasta,
juriliii,  reprezentanil  contribuabililor,  accentueaz[]
imperfeclilinea legidalii fiscale (A calitate de factor decisiv
al riscurilor fiscale, iar reprezentan(il organelor fiscale il ai
celor cu atribulii fiscale O diminuarea plilor fiscale [@
evaziunea de la plata impozitelor, adicl]comportamentul
agresiv a contribuabililor.

Generaliziiid abordrile conceptuale privind riscurile,
putem evidenlia esen@ acestora, care rezidd
probabilitatea pierderilor financiare. Astfel, unii autori
considerl] cOl[@ste mai rezonabil de analizat riscurile
fiscale ca vatietate a riscurilor financiare, deparece au o
formOblAeascO [l duc duplsine crelferea cheltuielilor.
Partea esenlillJa riscului fiscal poate fi evaluat( [N
expresie bieascl [6]. Allil accentueaz[cOlriscul fiscal
const[In probabilitatea, cCtontribuabilul va suferi pierderi
financiare (il de altOnatur[] legate de procesul de plat[lil
optimizare fiscal [;]exprimat(dn bani[(]7]. Exist[1il opinii,
potrivit clrora riscul fiscal impliclIil pierderile financiare:
fiscul fiscal reprezintOexisten@ posibilda unor plil
adliglibare sub formd de amenzi, penditll 0 alte
sancliuni, rezultate [M urma unor controale documentare
din partea organelor fiscale[]8].

Abordfrile diferite privind explicalia noliunii [F i
f i dlienpuh precizarea (il aprofundarea poziliei noastre
referitor la acest fenomen.

Cercetind problema mai adiic, considerifh, c
limitarea [@ determinarea riscurilor fiscale doar la
pierderile financiare este incorectl]] lulid [@ calcul [
specificul reldlilor fiscale reglementate. [ primul rind, de
menlibnat, cOcontribuabilul este supus riscului pierderii
averii, arestate ca rezultat al miSurii de asigurare privind
stingerea obligaliilor fiscale. ExistO[l alte probabi litli]
neaferente pierderilor financiare O de exemplu, cazul
clid organele abilitate iau decizia de a efectua controlul
tematic ca rezultat a selecliei dupOcriteriile incluse @
sistemul controalelor planificate al Inspecoratului Fiscal
Principal de Stat.

Adtfel, din exemplul prezentat anterior, reiese, clar fi
incorect sClimit(th pierderile cu caracter nematerial doar la
[donsecinle juridice nefavorabile pentru contribuabil [
viitor] alda cum suslihe reputatul jurist cercetarea
riscurilor fiscale D. [libchin [4, p.17]. La conseciniéle
juridice nefavorabile cercetlforul atribuie confiscarea
documentélor, arestul averii, luarea unor misuri de asigurare
la emiterea unor hot(tlri etc. Mai mult ca atlf] ar fi incorect
s limith consecini@le | uridice nefavorabile doar la
raspunderea penal[J Mlefinanciare pot fi considerate doar
acele riscuri fiscale care sunt legate de riSpunderea penal (1
acdlalil timp, agenlil economici [0 calitate de persoane
juridice nu pot fi subieclilai relaliilor penae. Astfd, riscului
fiscal nu poate fi expus (A deplinCm(SurCagentul economic
O contribuabil1[6, p.53]. M condifille actuale, riscurile

Nr .

to fiscal risks as independent variety of economic risks.
Discussions are made both by economists and lawyers.
Very often, within these discussions participants try to
answer the question whether fiscal risks are unexpected
results or the result of mistakes of fiscal planning (the risk
is considered a noble cause); whether the evidence of
fiscal risks is only financial losses or unforeseen legal
consequences as well. Moreover, lawyers as taxpayers(]
representatives focus on imperfect character of the fiscal
legislation as a decisive factor of fiscal risks, and the
representatives of fiscal authorities and those in charge
with fiscal-related activities focus on the reduction of
fiscal payments and tax payment evasion, that is the
aggressive behavior of taxpayers.

Generalizing conceptual approaches regarding risks,
we can outline the essence of these risks that resides in the
probability of financial losses. Thus, some authors
consider that fiscal risks are to be reasonably examined as
a variety of financial risks, because they take the form of
currency and lead to expenses growth. The essential part of
fiscal risk may be evaluated in the form of currencyJ[6].
Others stress that the [the fiscal risk consists of the
probability that the taxpayer will undergo financial losses
of another nature, related to the payment process and fiscal
optimization, expressed in currency[] [7]. There are
opinions according to which the fiscal risk implies
financial losses.(the fiscal risk represents a possible
existence of other additional payments in the form of
penalties, fines, and other sanctions, resulted from
documented controls by fiscal authorities[8].

Different approaches related to notion explanation of
[fiscal riskCimply clarity and thoroughness of our position
regarding this phenomenon.

Researching the problem in detail, we consider that,
when determining fiscal risks, limitation to only financial
losses is incorrect, taking into consideration the specifics
of regulated fiscal relations. First of all, it is t be
mentioned that the taxpayer is subjected to the risk of
losing his arrested assets as a result of the measure of
assurance regarding payment of fiscal obligations. There
are other probabilities unrelated to financial losses. It is,
for example, the case when the authorized organizations
take the decision of making a thematic control as a result
of selection according to the criteriaincluded in the system
of planned controls of the Main Fiscal Authority.

Thus, from the example presented above we conclude
that it would be incorrect to limit non-material 1osses only
to [Mnfavorable juridical consequences for taxpayer in the
futurel]l as D. libchin, a reputable lawyer specialized in
fiscal risk research, suggests [4, p.17]. The researcher
attributes documents confiscation, assets seizure, and
assurance measures taken in making decisions to
unfavorable legal consegquences. Moreover, it would be
incorrect to limit unfavorable legal consegquences to only
penal responsibility: [Monfinancial risks could be
considered only fiscal risks that are related to pena
responsibility, meanwhile economic agents as legal entities
cannot be subject of penal relations. Thus, as taxpayer, the
economic agent cannot be exposed entirely to fiscal
risksJ[6, p.53]. In today(s conditions fiscal risks can be
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fiscale pot fi regldite [il A revocarea licen@lor de activitate
(de exemplu, pentru activitate ce lihe de jocurile de noroc
sau de producerea bbturilor spirtoase etc.). Deci, riscurile
fiscale nu sunt doar de naturllegidativl]

Majoritatea autorilor analizeazl[tiscurile fiscale doar
activitatea contribuabililor. Aceastd] pozilie a fost
caracteristicClanilor Q0 ai s ecolului trecut. [Ask] [Acepnd
cu a doua jumiate a primului deceniu a secolului a XXI -
lea, a devenit tot mai actual Cproblema riscurilor fiscale la
care este expus statul, inclusiv ca rezultat al evaziunii
contribuabililor mari, ae clror pll fiscale reprezintldo
parte semnificativilla bugetul de stat. [Acercarea de a
formula o definilie a riscului fiscal este Mtreprins]h
cadrul mai multor lucrlri. Astfel, Hana Polaskova Brixi (1]
Allen Schick sunt de plrere, clIriscul fiscal este o sursCa
stresului financiar cu care s-ar putea confrunta guvernul [f
viitor[]9, p. 2]. Consider[rn, msL,]cl]n condilille actuale,
definilia datdOnu reflectd pe deplin conlihutul riscului
fiscal, deoarece nu vizeaz[Tilinteresel e contribuabililor.

@ prezent, tot ma mulll cercetlibri analizeazd
problema riscurilor fiscale din punctul de vedere a tuturor
plrilor antrenate [0 procesul fiscal: atlfla statului, clial
contribuabilului. Mai precisl]este definilia ce aparline
profesorului rus L. Gonciarenko, care constatl,] cOriscul
fiscal etse posibilitatea apariliei consecinlélor materiale ([
primul rAd, financiare) negative [l a dtor rezultate
nefavorabile pentru contribuabil sau stat ca urmare a unor
acliuni (inacliuni) ale participanflor relaliilor fiscalell

In opinia noastra, not
concretizata |l a capitol ul

Actorii sistemului fiscal, @ raport cu funcliile pe care
le [Adeplinesc, se pot grupa [ trei categorii:

actori dotalil cu putere de decizie;

actori [Mslicinall cu administralin fiscald [
reglementarea litigiilor;

contribuabili.

Organele legidative [il executiver e p r eazcitndte
decppi é@tmactae r i ecard se concretiteaz1n
dispozilil ce figureaz(l[n legea finan@lor publice sau @
legea bugetaranual []] respectiv [0 legile fiscale generale.

Act delieic iadimé ni 3$ntnrad tefirivi Seaue
responsabilitatea gestiunii finanlélor publice, reprezentall
de Ministerul Finanlélor [0 organele teritoriale
subordonate.

Cont r i Isuntgdysoahele fizice [ juridice, care
realizeaz[Jvenituri impozabile din activitlile desflrate.

Generaliziid cele expuse, concluzionl, clldefinirea
riscului fiscal este destul de dificilOl diversld Aceast]
concluzie ne-a determinat s0 completimh d efinilia
fenomenului, propusl] de L. Gonciarenko, dupll cum
umeazlDr i sculleffescmkent ince
aparitiei consecintelor

financiare) negative S i
interesel or pud,lica saum:
actiuni (inactiuni) i nt
sistemul ui fiscal, I a .ni\

Externe sunt riscurile fiscale, provocate de acliinile
(inaclilinile) organelor legislative, executive [i judiciare
ade puterii de dotat, iar interne sunt riscurile fiscale,
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found in withdrawa of licenses (for example, for the
activities related to gambling or production of acoholic
beverages). So, fiscal risks are not only of legidative
nature.

Most authors analyse the fiscal risks only in taxpayer(s
activity. This position was characteristic to the 90(S of the
previous century. But, beginning with the second half of
the first decade of the XXI-st century, arose the problem of
fiscal risks that the state is exposed, including the result of
large contributors evasion, whose fiscal payments
represent the most significant part in the state budget. An
attempt to define the fiscal risk is undertaken in many
works. Thus, Hana Polaskova Brixi and Allen Schickv
have the opinion that [fhe fiscal risk is a source of
financial stress, which the government might face in the
futured [9, p.2]. But, we consider that, in today[S
conditions, this definition does not reflect fully the content
of fiscal risk, because it does not address the taxpayers(]
interests.

At present, more and more researchers analyse the
problem of fiscal risks from the point of view of the party
subject to fiscal process: both the state and the contributor
(taxpayer). A more precise definition belongs to a Russian
professor L.Gonciarenko. He states that the fiscal risk is the
possibility of appearance of negative material consequences
(first of dl, the financia ones) and of other unfavorable
results for the taxpayer or the dtate as a result of certain
actions (inactions) of participantsin fiscal relationsl]

I n our opinion, t he
concretized in terms

Actors of fiscal system, given the functions they
perform, may be grouped in three categories:

Actors entitled to take decisions;

Actors authorized to perform fiscal administration
and regulation of litigations;

Contributors (taxpayers).

Legislative and executive organs are actors in policy
making regarding taxation, concretized in ordinances that
serve the basis for the law on public finances, the law on
annual budget, and the fiscal laws of general principles.

Actors in administrative decision taking related to
fiscal issues have the responsibility of administering public
finances and they are represented by the Ministry of
Finances and subordinated territorial authorities.

Taxpayers are physical persons and legal entities that
receive taxed incomes as a result of their activity.

Generalizing all exposed above, we make a conclusion
that defining of fiscal risk is rather difficult and diverse.
This conclusion determined us to complete the definition
of the phenomenon proposed by L. Gonciarenco as
follows. f i scail s raskuncertain
cause of gppeaei mateei al
of all financial) and ot
and personal interests,
actions (inactions) of f
omahd international

Fiscal risks are external when they are provoked by
actions (inactions) of legidative, executive and judicia
organs of state power, whereas internal fiscal risk are

B
a
a
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provocate de acliunile (inacliunile) agenlilor economici,
legate de optimizarea obligaliilor fiscale.

3. Cauzele aparitiei roi

Includerea M conceptul riscului fiscal a tuturor
participaniilor relalilor fiscale poate fi andizatll ca
componentCesenliBl Cce determinCspecificul acestui risc.
Concluzia dat0 coreleaz[] cu conlihutul economic 4
impozitelor [l cu aspectul reglementar al implement(rii @
practiclla acestora. Reiese, clmotivul apar iliki riscurilor
fiscae constll @ contrazicerea dialecticl] dintre esen@
funcliei fiscale, precum [ a leglurii fiscale cu cea
regulatorie a impozitelor. Daclpentru stat realizarea cu
succes a acestela rezultldin asigurarea [fcaslrilor fiscale
planificate, atunci pentru contribuabil aceasta submlélege
cheltuieli, pe care el tinde sCle optimizeze (minimizeze) [
pofidainevitabiliti lor.

Cercetind criteriile de baz[l [ cele specifice ce
determinCJesen(a riscurilor fiscale, constatim, clcauzele
apariliei acestora sunt diferite. Sistematizarea factorilor
apariliei riscurilor fiscale, determinail M@ procesul
cercetlrii acestora, ne-a permis sCevidenliem urm(iarele
cauze ae consecinl@lor negative ce prejudiciaz[interesele
publice [ilpersonale[10]:

1. asimetria legidaliei fiscae 0 civile (Ih unele
cazuri, [ilaaltor domenii legislative);

2. schimbfile legidative nalibnale [ internalibnale,
inclusiv privind rectificarea politicii economice llfiscale a
(Ifii;

3. imperfecliinea normelor privind impozitele [I
taxele, inclusiv contradicliile dintre normele diferitor
capitole ale Codului Fiscal al Republicii Moldova;

4. grefdile rezultate M urma planificldi [0 gestiunii
economice;

5. acliunile altor participan(l ai relaliilor fiscale sau
organe cu putere de decizie (inclusiv acliunile agresive);

6. incompeten(@ propriilor lucrfiori;

7. impozitarea neefectivl]adicriscul pli [ exces
aimpozitelor sau riscul parvenirii pretentiilor fiscale.

Analiza efectuatprivind nolilnea riscului fiscal ne
permite sl concluzi onlith, clacest concept determinC]
calitativ situalia real]n sfera fiscalll Cauzele apariliei
riscurilor fiscale pot fi generate atffl de clite aclilinile
(inaclilinile) contribuabililor, cil [l de cele de statului.
Considerlm, cOnivelul Malt a riscurilor fiscale poate fi
cardina diminuat doar prin restabilirea real(Ja institutelor
democratice ale [fi. Existena birocraliei moldovenel(
corumpate [MeOmult timp va condilibna nivelul [MRalt a
riscurilor fiscale. lar conlfientizarea faptului, cCimpozitel e
sunt [casate M folosul societlli il nu a statului, ca un
oarecare aparat administrativ, va permite formarea unei
culturi fiscale adecvate unui stat de drept.

provoked by actions (inactions) of economic agents,
related to optimization of fiscal obligations.

3. Causes of appearing o

The inclusion of al participants in fiscal relations in
the concept of fiscal risk may be analyzed as an essential
component that determines the specifics of that risk. This
conclusion correlates with the economic content of taxes
and with regulatory aspect of implementation of these
taxes into practice. It means that the reason of appearing
fiscal risks stems from dialectical contradiction between
the essence of fiscal function and fiscal relation with the
regulatory one of taxes. If for state the successful
implementation of the regulatory function of taxation
results from the assurance with planned fiscal receipts,
then for taxpayer there are expenses that he tends to
optimize (minimize) in spite of their inevitability.

Researching basic and specific criteria that determine
the essence of fiscal risks, we conclude that the causes of
appearing of these risks are different. Systematization of
factors of appearing fiscal risks, which are determined in
the process of researching them, allowed us to emphasize
the following causes of negative consequences that
prejudice public and personal interests [10]:

1. asymmetry of fiscal and civil legal framework (in
some cases, of other legidative areas as well);

2. national and international legidlative modifications,
including rectification of a country(s fiscal and economic
policies;

3. imperfect state of norms regarding taxes and fees,
including contradictions between norms of various articles
of Fiscal Code of the Republic of Moldova;

4. erors resulting from economic planning and
administration;

5. actionsof other participantsin fisca relaions or organs
with decision taking power (including aggressve actions);

6. incompetence of employees,

7. ineffective taxation, that is the risk of excess
payment of taxes or the risk of fiscal claims coming in.

The analysis of the fiscal risk alows us to conclude
that this concept determines qualitatively the real situation
in fiscal area. Causes of fisca risk appearance may be
generated both by actions (inactions) of taxpayers and by
those of the state. We consider that the high level fiscal
risks may be cardinaly dominant only through rea
reestablishment of the country(S democratic institutions.
Existence of Moldovan corrupted bureaucracy will
condition a high level of fiscal risks for along time period.
Awareness of the fact that taxes are collected for the
societyl[S benefit and not for the state, as any
administrative body, will alow formation of a fisca
culture adequate for the state.
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[ prezent avem o situalie destul de interesantC] [
Republica Moldova are ritmuri bune de crelfere, dar
dinamica pozitivll nu e generatl] de factori interni.
Consumul, finan@t din remiteri, determin(] dinamica
economiclliar Republica Moldova are pe intern capacit(il
reduse de a genera o crelfere calitativl] Actualmente orice
tirlgnare [ realizarea unor reforme profunde, liberale prin
esen]] va reline Republica Moldova [@ ultimul e@on a
dezvoltlrii, deoarece economia modernJeste o economie
liberal ]

Literatura de specialitate abund(1n analize [ilmodele de
creffere (il dezvoltare economicll Unele aplicabile [@ cazul
Republicii Moldova, atele irelevante. @ ultimii 10 ani, un
punct de referinlln practica internalibnal [In domeniul dat,
reprezintfucrarea lui Hausmann, Rodrik and Velasco unde
este descrisl] metodologia de determinare a celor mai
iminente constringeri il se bazeaz[l pe clasificare
elementarl]] dar semnificativil Cu ate cuvinte, pentru
simplificare, aceastlabordare adreseaz(Jo mtrebare valid[
pentru economia unei [fi [de ce crelferea este lentl] fie
din cauza rentabilit[i investifillor sau din cauza accesului
la finanl@. Astfel, aceast[labordare permite sUidentificlm
unele prioritllpentru politicile publice.

A continuare ne vom concentra asupra constringerilor

Nr .
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Currently we have a quite interesting situation [
Moldova has good growth rates, but the positive trend is
not caused by internal factors. Consumption, financed by
remittances, determines economic growth, and Moldova
has limited internal capacity to generate an increase in
quality. Currently any delay in achieving deep reforms,
liberal in essence, will retain the Republic of Moldovain
the last step of development, because the modern
economy is a free economy.

The specialized literature is replete with analysis and
models of economic growth and development. Some
applicable to the Republic of Moldova, others irrelevant.
In the past 10 years, a milestone in international practice
in this area has been the work of Hausmann, Rodrik and
Velasco, which describes the methodology for
determining the most immediate constraints and is based
on "abasic, but significant classification." In other words,
for smplicity, this approach addresses a valid question
for a country’s economy - why growth is slow, either
because of investment return or because of access to
finance. Thus, this approach alows identifying some
priorities for public policy.

Below we will focus on constraints in the Republic of
Moldova. The analysis is based on the following studies,
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[0 Republica Moldova. Analiza se bazeaz[pe urmibarele

studii, care toate au la baz[bceealilmetodol ogie:

1. [Raport preliminar de analiz[la constrifgerilor M
crelferea  economicl]l studiu  efectuat  pentru
Programul [Compact[Tn 2008, Corpo ralia Provoclrile
Mileniului. D. Caragia, V. Bozu, |. Goti@n.

2. [Raport privind analiza constringerilor M crefferea
economicl]l studiu elaborat de Expert -Group pentru

Cancelaria de Stat I anul 2010,
partici p.Agnoavl.credd Sftirl eersd e
df

3. [Relalia dintre constringeri [il crelfere economiclll
Program pentru tineri cercet(fori, ACODM, 2010.

Conform cadrului de analizOa constriigerilor, cauza
rentabilit[lii joase a activitllil economice este determinatl]
de deficiena beneficiilor sociale sau de ratele sclzute ale
rentabilitli capitalului privat.

Rentabilitatea

Deli] studiile menlibnate nu au o pozilie univocdm
aceast[] privinll Alézarea geograficl,] cll [ resursele
naturale ale Republicii Moldova nu sunt o problemde
constrifigere majorCJa crelferii economice, cel pulih pe
termen scurt. [ analiza efectuatl]de clire Expert -Group
resurse naturale ca phntul [0 resursele acvatice, la
momentul actual, sunt suficiente pentru dezvoltarea
economiclha [Hi, iar riscurile aduse de schimbarea climei,
nicidecum nu sunt cele ma critice din perspectiva
comparaliilor internalibnale’.

Studiul elaborat @ 2008 pentru programul [Compactl]
nu considerCicCfactorii naturali sunt o constringere criticl]
cu toate cCladmit e existen(@ unor deficien(e. Astfel, accesul
pe pielele de desfacere se va [thbundllll datorit(]
proximitlli cu UE, dotarea cu terenuri [l spalil pentru
dezvoltare este bund (@ efectul climei asupra forl@i de
munclkeste marginal. [ acelalltimp, condiliile climaterice
[ a solului duc la deprecierea rapidl]a infrastructurii
drumurilor [ dotarea cu resurse acvatice este o poten(ial[]
problem(n viitor 2.

Al treilea studiu elaborat M cadrul programelor de stat
pentru tineri cercetlfori, adldglibr la concluzi ile primelor
doulstudii, considerCcllo problemCconstituie irigarea [
resursele acvatice ae [fii. Odat[u recuperarea economiei
[ agriculturii [@ particular, deficitul resurselor de apd
potabil Ose va miri. Pe termen lung, deficitul de ap[poate
deveni un impediment important M fad crefferii
economice. Alte probleme cheie ale sectorului includ M
principal capacitllile reduse ale instituliilor de a colecta
venituri suficiente pentru acoperirea corespunziibare a
cheltuielilor operalibnale, de menlihere [linvestilibnale.

Astfel, [0 ceea ce privelie dotarea cu terenuri, Republica
Moldova are soluri agricole excelente ce cuprind aproape
77 % din suprafal@ [fii, ceea ce nu prezint[b constrifigere

capital ul

all using the same methodol ogy:

1. "Preliminary Report of Analysis of Constraints to
Economic Growth", study for the "Compact"
Program in 2008, Millennium Challenge
Corporation. D. Caragia, V. Bozu, |. Gotisan.

2. "Report on Analysis of Constraints to Economic
Growth," Expert-Group study commissioned by the
State Chancellery in 2010, parti ci p.
files/ Analiza_constrani

3. "The Relationship between Constraints and
Economic Growth" Program for young researchers,
ASM, 2010.

Under the framework of constraints analysis, the
reason for low profitability of the economic activity isthe
deficiency or socia benefits or the low rates of return on
private capital.

Return on Soci al Purpos

However, the abovementioned studies do not have a
univocal position in this regard. The geographical
position and the natural resources of the Republic of
Moldova are not an issue of mgjor constraint to economic
growth, at least in the short term. In the analysis
conducted by Expert-Group, natural resources like land
and water resources are currently sufficient for the
country’s economic development and the risks brought by
climate change are by no means the most critical in terms
of international comparisons’.

The study prepared in 2008 for "Compact” Program
does not see the natural factors as a critica constraint
although admits that there are certain deficiencies. Thus,
access to markets will improve due to proximity with the
EU, the availability of land and space for development is
good and the effect of climate on the labor force is
marginal. At the same time, climate and soil conditions
lead to rapid depreciation of road infrastructure and
provision of water resources is a potential problem in the
future™®.

The third study developed under state programs for
young researchers, in addition to the findings of the first
two studies, believes that irrigation and water resources of
the country are also a problem. With the recovery of the
economy and agriculture in particular, the deficit of
drinking water resources will increase. In the long term,
water scarcity may become a major impediment to the
growth. Other key issues in the sector mainly include low
capacity of ingtitutions to collect sufficient revenue to
cover the operating, maintenance and investment
expenditures accordingly.

Thus, regarding the acquisition of land, Moldova has
excellent agricultural soils that cover about 77per cent of
the country, which does not present a major constraint.
Natural capital is conducive to development of the

! [Rapo rt privind analiza constrfgerilor M crefferea economicstudiu elaborat de Expert -Group,

particip. doal mehastrasfhepirl or _final.
2 [Raport preliminar de analizCa constrfgerilor [ crefferea economiclID. Caragia, V. Bozu, I. Go
° "Report on the Analysis of Constraints to Economic Growth", study by Expert-Group,part i ci p. gov .

pdf,
tilan, p. 18

10 »pPreliminary Report on the Analysis of Constraints to Economic growth”, D. Caragia, V. Bozu, |. Gotisan, p. 18
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majorl] Capitalul natural este favorabil dezvoltii
Republicii Moldova. Pozilia geograficCa (i este moderat]
[lcompensat[prin deschiderea economicla [ii.

Infrastructur a

Toate analizele efectuate denotl] o stare precar(]a
infrastructurii, M special a celel rutiere. Cu toate cmn
general lungimea [ densitatea infrastructurii rutiere par afi
suficiente din perspectiva comparativl] calitatea acesteia
este nesatisfldlfbare. Aceastl] stare determin(] costuri
sporite pentru desf [lrarea afacerilor [iireduce atractivitatea
investilibnal Ca Republicii Moldova™.

0 afar[de infrastructura rutierf] studiul efectuat pentru
programul [CompactindicClasupra a trei probleme ce
(MpiedicC] la dezvoltarea eficientll a sectorului T 1 :C
ineficienl@ pielé de telecomunicail; un sector TIC
subdezvoltat, cllsi disponibilitatea redusllil acceptarea de
servicii electronice de clite cetl@ni, Mtreprinderi [l
autoriti®. Deci, delil statisticile aratCiun nivel satisfGfor
a dezvoltlrii, sectorul nu-dlvalorificCpe deplin poteniialul.
AceastUconcluzie este validdl [A cazul studiului Expert-
Group.

Conform studiului pentru Cancelaria de Stat, celelalte
tipuri de infrastructurCJsunt la un nivel adecvat regiunii.
Constatarea este argumentatl] [@ baza unor indici
comparativi la nivelul regiunii (Indicatorii de tranzilig,
BERD). Delll autorii menlibneaz[]clpozilia medianCa
Moldovei [0 aceste clasamente nu camufleaz[ldeficienléle
la capitolul furnizarea resurselor energetice [I eficiena
redusCn utilizarea lor, problemele M asigurarea cu apllil
cu sistemele de canalizare [f mediul rural.

Acelealil concluzii le giSm [ toate aceste studii, dar
trebuie de menlibnat cl]m general o infrastructurCprecar(]
reduce mobilitatea factorilor de produclie. Mobilitatea
factorilor influenl@az(] costurile acestor factori. Astfel,
diferenléle de preldri ale factorilor de producere este un
indicator, implicit, a diferenl@dlor regionale [n
disponibilitatea componentelor de infrastructurl] De aceesa,
considerin clJ nu doar infrastructura rutier(] este o
constrifigere, dar este necesar de a avea 0 abord are mai
amplOce ar include [ celelalte infrastructuri, cea aerian(]]
de telecomunicalii, cea energeticl] relélele de apllil calea
feratll Conform [Raportului de Competitivitate Global[l
2010-2011[pe o scar[dela 1l la 7, Republica Moldova este
notatd cu 3,1° la cdlitatea infrastructurii. La acest
compartiment ocuplfh una dintre ultimile pozilil nu doar [f
regiunea Europel de Est [la Asiel Central, ci [0 lume, [iIne
plasifh pe pozilia 119, mtr -un clasament format din 139 de
State

Capitalul uman

Deficienle la capitolul capital uman se glSesc M toate
cele trel studii, dar cu accente diferite. I analiza efectuat]
(0 2008, capitalul uman nu este prezentat ca o constrifigere

RevistastewheiThear eti cal
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Republic of Moldova. Geographic position of the country
is moderate and compensated by the country’s economic
opening.

I nfrastructure

All the conducted analyses show a poor infrastructure,
particularly in the road transport. Although the overall
length and density of the road infrastructure appear to be
sufficient in comparative perspective, its quality is
unsatisfactory. This condition causes increased costs for
doing business and reduces investment attractiveness of
the Republic of Moldova'.

Besides road infrastructure, the study performed for
"Compact" program refers to three problems impeding
the efficient development of the | CT sector:
telecommunications market inefficiency; underdeveloped
ICT sector, as well as reduced availability and acceptance
of electronic services by citizens, companies and
authorities”. Thus, athough statistics show a satisfactory
level of development, the sector does not explore its full
potential. This conclusion applies to the Expert-Group
study as well.

According to the study commissioned by the State
Chancellery, other types of infrastructure are at an
appropriate level of the region. The finding is
substantiated based on comparative indicators for the
region (indicators of transition, EBRD). However, the
authors mention that the median position of Moldova in
these rankings does not hide the deficiencies in terms of
energy supply and reduced efficiency in their use,
problems with water supply and sewerage systems in
rural areas.

The same conclusions can be found in all these
studies, but it should be noted that, generally poor
infrastructure reduces the mobility of factors of
production. Mobility of factors influences the costs of
these factors. Thus, differences in prices of production
factors are implicitly an indicator of regional differences
in the availability of infrastructure components.
Therefore, we consider that not only the road
infrastructure is a constraint, but it is necessary to have a
broader approach that would include other facilities, such
as the air transport, telecommunications, the energy,
water and rail networks. According to "Globa
Competitiveness Report 2010-2011" on a scae of 1-7,
Moldova is denoted by 3.1% in terms of the quality of
infrastructure. In this regard we hold one of the last
positionsin Eastern Europe and Central Asia, but also in the
world, ranking 119th among 139 countries.

Human Capital

Shortcomings related to human capital are found in all
three studies, but with different accents. The analysis
performed in 2008 shows human capital as a major

f

c

! [Raport privind analiza constrMgerilor [ crefferea economicistudiu elaborat de Expert  -Group,

parti ci p.Agnoavl.crpde/ sftirlaensge p.i7l or _final . pdf,

2 [Raport preliminar de analizCa constrifigerilor [ crefferea economiclD. Car  agia, V. Bozu, |. Gotil@n, p. 36

% Pentru mgjoritatea indicatorilor inclull @ MRaportul de competitivitate Global 12010 -201100ndicatorii analizalilsunt calificalilpe o scarlbe cuprinde
valori delalla7 Oexprimiid ceamai rea stare aindicatorului analizat, iar 7 reprezintCsitualiainversl]
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major(] Astfel, din cauza cObeneficiile pentru calificare *
sunt mari [ M crelfere. Respectiv, autorii constatCclldin
cauza numului mare de posesori de studii terliare printre
imigranliy, Moldova are capacitlll umane neutilizate [i]
respectiv crefferea beneficiilor salariale pentru calificare,
nu este un indicativ pentru a constata o constriigere a
capitalului  uman. acelalll timp, existd eviden@ cO
Mtreprinderile striine ofer[o platCimai mare pentru abilitdl
de lucru critice, ceea ce Mseamn{cOsetul de abilitdl [
deprinderi de munclcerut de companiile strline, este mai
deficitar pe piai@a de muncOintern(] decll acela cerut de
companiile domestice.

[0 analiza efectuatCpentru Cancelaria de Stat, capitalul
uman este prezentat ca o constrifigere. Concluzia se
bazeaz[pe faptul clpiala muncii are dezechilibre majore.
Contrar aprecierilor din primul studiu, Expert-Group enun(l
clavem for(llide muncCrelativ  calificatl] dar care nu este
utilizat( eficient. Conform chestionarelor efectuate de
organismele internalibnale jumidte din angajatori
considerCcOnivelul scZut a abilitdilor de muncOeste o
constrifigere majorJA activitatea lor, [ij concomitent, se
atestCun nivel redus al indicatorilor de calitate [ sistemul
educalibnal din Republica Moldova.

La deficienlgle enunlate, studiul ACOM, atest[faptul c[
la nivel demografic se observlo reducere a populaliei
ultimii ani, la care se adaugo creffere masivCa numirul ui
de emigranlil Se observllo descrelfere a specialifilor
domeniul agro-industrial. Calitatea [ilconlihutul studiilor nu
corespunde cu necesitllile cererii de mu ncOm Republica
Moldova. Contrar studiilor precedente, analiza efectuatln
cadrul proiectelor pentru tineri cercetlfori, calificll
remunerarea muncii la un nivel scZut, schimb
remunerarea specialiffilor cu un grad [alt de calificare la
un nivel comparabil cu cel din regiune

Confirmarea acestor probleme se reg(Selfe (il (A notele
de politici ale Guvernului. Sistemul educalibnal este

congtraint. This is because the benefits of professional
qualification® are large and growing. Accordingly, the
authors found that because of the large number of holders
of tertiary education degree among immigrants, Moldova
has unused human capacities and thus the increasing
wage benefits for skilled labor are not an indicator to
conclude on the existence of a human capital constraint.
At the same time, there is evidence that foreign employers
offer higher remuneration for critical work skills, which
means that the set of skills and work habits required by
foreign companies present a higher deficit on the
domestic labor market than the one required by domestic
companies.

The analysis performed for the State Chancellery
shows human capital as a constraint. The conclusion is
based on the fact that there are magjor imbalances on the
labor market. Contrary to the findings of the first study,
Expert-Group states that we have relatively skilled labor
force, but it is not used efficiently. According to
guestionnaires made by international organizations half of
employers consider that the low level of labor skillsis a
major constraint to their work and, at the same time, there
is alow low level of quality indicators in the education
system in Moldova.

Concerning the shortcomings mentioned above, the
ASM study shows that in terms of demography, there has
been a population reduction in recent years, plus a
massive increase in the number of emigrants. There has
been a decrease in the agro-industry specialists. The
quality and content of studies do not meet the labor
demand in Moldova. Contrary to previous studies, the
analysis conducted within the projects for young
researches describes the level of remuneration as being
low, while the remuneration of specialists with a high
degree of skills is considered being at the level
comparable to that of the region

ineficient, [dregistriid o scldere a numifului de elevi

comparativ cu un numifl mare de cadre didactice [ cadre
nedidactice insuficient remunerate. Continuld declinul
demografic gralie ratelor sclZute ale fertilitll [
emigraliunii masive. Normele Mvechite, datiid din timpuri
sovietice, au permis crelferi neargumentate a numului de
cadre didactice [nedidactice?.

These problems are confirmed by the Government’s
policy notes. The education system is inefficient,
recording a decrease in the number of students compared
with a large number of teachers and non teaching staff,
who are paid insufficiently. The demographic decline
continues because of low fertility rates and massive
emigration. Obsolete rules, dating from Soviet times,

Ratcedazsut e ale rentabilit
appropriatability)

allowed groundless increase in the number of teachers
and non teaching staff™.

Practic Mtrebarea constIn faptul de ce 1 leu investit @ Low Rates of Return o]
Moldova are o rentabilitatea atlflde micll Appropriatability)

Ri scuri macroeconomi ce
Studiile analizate reflect] @ mare parte, aceledll
rezultate. Astfel, inflaiih 0 deficitul comercia este o

Basically the question is why a leu invested in
Moldova has so little return.

Macroeconomic Risks

© "Report on the Analysis of Constraints to Economic Growth", study by Expert-Group,p art i ci p. gov .
" "Preliminary Report on the Analysis of Constraints to Economic growth", D. Caragia, V. Bozu, |. Gotisan, p. 36

8 For most indicatorsincluded in the "Global Competitiveness Report 2010-2011" the analyzed indicators are qualified on ascale of valuesfrom1to 7 -
expressing the worst condition of the analyzed indicator, and 7 is the opposite.

! Analizaafost efectuatCpe baza relatiilor lui Mincer.

2 Moldova. Note de politici. 2009, p.56

® The analysis was based on Mincer’ s relations.

1 Moldova. Policy notes. 2009, p. 15
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problemCmajorCpentru crelferea economici Republica
Moldova. Studiul pentru Cancelaria de Stat menlibneaz[ [l
miSurile BNM de [ihtire a inflaliei sunt alfeptate sCldea
rezultate pe termen mediu. Dar, pe de at[parte, se constatl]
existenld surselor stabile de acoperire a deficitului
comercia (veniturile remise de emigranli). Acest fenomen
reduce din vulnerabilitatea economiei la presiunile
deficitului comercial, dar are [[lun cost destul de mare.

Riscul reducerii remiterilor este direct legat de crelferea
economicJ @ Republica Moldova. Orientlrii economie
nalibnale pe utilizarea remiterilor nu este o opliline viabil (]
Pe termen mediu neorientarea economiei nalibnale spre
investifii [l export poate duce la deteriorarea nivelului [ a
caliti dezvoltmi .

Ri scuri mi croeconomice

Se atestl] o oricare [bunilite se atestd la
compartimentele mediul de afaceri, comer(l exterior [
presiunea fiscalll MsCli aceste domenii schimblrile sunt
destul de lente [ nu au consisten(]] acest lucru poate fi
explicat prin faptul cCgarantarea drepturilor de proprietate,
coruplib, birocralia [ supra reglementarea diminueaz(]
puternic efectele pozitive ale schimblrilor economice.

Deli] pe parcursul ultimilor ani climatul de afaceri s-a
(hbun(t intr -0 oarecare mSurl] Guvernul s -a orientat
spre reforme, ce ar asigura un mediu facilitat pentru afaceri,
[dsa multe proiecte de optimizare se implementeazlprea
lent. La aceasta se ma adaugU instabilitatea mediului
politic, coruplia [ birocralia factori ce menlih mediul de
afaceri din Moldova mult mai nefavorabil dec [ [file din
regiune. Se Mtreprind eforturi ca sistemul judiciar sCdevine
tot mai independent, dar prevederile actuale nu protejeaz]
curlile de presiuni politice. lar calitatea sistemului
judeclibresc nu sunt compatibile cu aspiraliilor de crelfere
economiclBustenabil Ca Republicii Moldova.

Accesul la finante

Studiile efectaute [ cadrul tinerilor cercetlori al AW
[cel de clire Expert -group au ajuns la concluzia clCaccesul
la finanlé este o constringere major(] la crelferea
economicl]Cel de-al treilea studiu efectuat ™ 2008 pentru
programul [Compactl,] considerCicllaccesul la finane nu
este 0 congtrifigere, dar M acelall timp punctiid unele
pebleme ale sistemului financiar.

(@ ansamblu cercetlrile studiului aratllcOindicatorii
sectorului bancar se afl(da un nivel acceptabil, dar tabloul
pozitiv este afectat de probleme structurale legate de: cadrul
legislativ, absenl@ unor birouri a istoriilor de creditare,
relalil opace de proprietate.

[0 studiu se mai evidenlibzOcOsistemul financiar nu
este suficient de dezvoltat, iar piala financiarllocal[Chu este
maturl] creditele bancare sunt M esenultima I primara
sursCde finan@re pentru firmele moldoveneli. Principalele
constrifigeri ale sistemului bancar ar fi: asimetria activit(i
de creditare, preferiniéle temporale ae bincilor, cil [
ambiguitatea cadrului legal din domeniu.
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The reviewed studies reflect basicaly the same
results. Thus, inflation and trade deficit is a major
problem for economic growth in Moldova. The study for
the State Chancellery mentions that the inflation
targeting measures of the NBM are expected to bear fruit
in the medium term. But on the other hand, there are
stable sources of coverage of the trade deficit (remittances
from emigrants). This reduces the vulnerability of the
economy to trade deficit pressure, but also has a rather
high cost.

The risk of remittances reduction is directly related to
economic growth in the Republic of Moldova. The
focusing of the nationa economy on the use of
remittances is not a viable option. On the medium term
the failure to target the national economy to investment
and export may damage the level and quality of
development® .

Mi ccoeomic Risks

The studies show deficiencies in this respect.
The study by the Expert-Group notes that the most
difficult areas are: employment/labor availability,
import-export activities and the protection of investors
interests.

However, the business climate has improved to some
extent during the recent years. The Government became
reform-oriented and this would ensure a business
enabling environment, but many projects for
improvement are being implemented too slowly. To this
we add the political instability, corruption and
bureaucracy factors, because of which the business
climate in Moldova remains more unfavorable than in
countries of the region. Efforts are made to the judiciary
to become more independent, but the current provisions
do not protect the courts from political pressures. The
quality of the judiciary does not meet the sustainable
economic growth aspirations of Moldova.

Access to finance

The studies conducted within the young researchers
program of the ASM and by Expert-group concluded that
access to finance is a major constraint to economic
growth. The third study conducted in 2008 for "Compact"
program considers that access to finance is not a
constraint, but also points out some problems of the
financial system.

Overdl, the study shows that the indicators of the
banking sector are at an acceptable level, but the positive
picture is affected by structural problems.

The study shows that the financial system is still not
sufficiently developed, and local financial market is not
mature, the bank loans are essentially the last and primary
source of funding for Moldovan companies. The main
constraints of the banking system would be; asymmetry in
lending activity, banks' time preferences, as well as the
legal ambiguity in the field.

f

c

! [Relalih dintre constrfgeri i crelfere economiclIProgram pentru tineri cercetfori, A SM, 2010.
°"The Relationship between Constraints and Economic Growth" Program for young researchers, ASM, 2010.
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Celelate doulstudii relevprobleme grave [ accesul 1a
finanle, studiile pun [[@ evidenD faptul cO accesul la
finanléle interne este deficitar [inu corespunde necesitlilor
economiei. Sumarul cauzelor invocate M ambele studii se
rezumCla rate mari ale doblfzii (cele mai mari rate la
credite acordate din regiune), condiliile pentru gg
restrictive il mari, pondere mare a creditelor neprformante,
lipsa competiliei [ sistemul bancar, insuficien@ produselor
financiar, sistem juridic [ regulatoriu defectuos, acces
limitat la pieléle financiare internalibnale.

CONCLUZII

Analiza congtrlfigerilor este focusat[lasupra motivelor
care stau la baza deciziilor posesorilor de capital de a
investi sau nu (Funclia de produclie Cobb-Douglas).
Diagnoza crefferii realizat[l prin analiza constriigerilor
constl M analizarea acelor factori care reprezint(l
impedimentele eminente pentru crelferea economicll [h
continuare, urmMd cadrul conceptual a andize
constrfgerilor, urma analizei efectuate, prezentih
schematic constringerile [ calea crelierii economice pentru
Republica Moldova.

Ni vel

The other two studies reveal serious problems in
accessing finance, the studies reveal that access to
internal finance is weak and does not meet the needs of
the economy. Summary of causes invoked in both studies
are limited to high interest rates (the highest rates in
credits in the region), and restrictive and large mortgage
conditions, high percentage of delinquent loans, lack of
competition in the banking system, lack of financia
products, poor legal and regulatory system, and limited
access to international financial markets.

CONCLUSIONS

The analysis of constraints is focused on the reasons
underlying decisions of capital owners to invest or not
(Cobb-Douglas production function). Diagnosis of growth
achieved by analyzing constraints implies the analysis of
those factors that are outstanding impediments to
economic growth. Following the conceptual framework
of constraints analysis we will outline below the
constraints to economic growth in the Republic of
Moldova.

scazut
activitati:i

al acumt
economi ¢

<
i

v .

Castiguri mi ¢ Rentabilitat
intregii soc capitalul Accelsaulfi na
\/ \/ \j

Infrastructur I nfl-€tia Il nter medi er
calea ferata, Deficit ©Cdmercia financCilar a
energe@ica) Asigurarea drept Costuri rid
Structura gi Cl capi t-&lHul ui

capitalului u Coruptia sClbiro

tertiara treb Nivelul conf-€i ma

DS Li psa compet4Qli e
Fig. 1. Analiza constrangerilor pentru
FigCodAstraints Analysis for the Repub
Not Blot e€bnstrange;rbeS-Dmf hentat a0lstimund thiemal aconStrad

Deficiency

Studiile relevo multitudine de probleme (il deficieng,
(Atrebarea cea mai importantCleste pe care le alegem ca
cele mai iminente constrifigeri. Considerih, cllla acest
nivel a dezvoltlri eécul guvernului de a stabili
respecta reguli clare de joc pentru [hitreaga societate este
cea mai mare piedicCpentru crelferea economicl] Astfel,
constrifigeri ca coruplih [0 birocralia, garantarea
drepturilor de proprietate, existen@ unui cadru
concurenlifl autentic, sunt acelea care nu permit aparifia il
dezvoltarea unui mediu de afaceri calitativ lviabil.

La aceast[onstringere adiglm [accesul deficitar la

Nr .

Studies show a multitude of problems and deficiencies,
the most important question is what we choose as the most
immediate constraints. We believe that at this stage of
development the government’'s failure to establish and
follow clear rules of the game for the whole society is the
biggest obstacle to economic growth. Thus, constraints
like corruption and bureaucracy, ensuring property rights,
the existence of a genuine competitive environment are
those that prevent the emergence and development of a
quality and sustai nable business environment.

To this constraint we add poor access to financia
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resurse de finanl@re, din cauza costurilor mari, lipsei
competiliei pe piaa financiarCinternil accesul redus la
pielde financiare internalibnal e.

Teoretic, cele doul constriigeri ar trebui s aibd
simptome diferite, dacCproblema este [ accesul la finan(e,
atunci ratele doblnzii ar trebui sfie laun nivel mare (ilcu
deficite cronice ae contului curent. Pe clid, dacCkxist[b
problemCla rentabilitatea investiliilor, atunci ar trebui s
avem rate mici ale doblzii [ surse externe care
stimuleaz[d consumul, dar nu contribuie la capacitatea
productivda economiei. Considerih ambele constringeri
enun(ate valide, [il argumentlm acest lucru prin specificul
[ structura economiei nalibnale, care este de aa naturl]
[Acl submineaz[] sectoarele/zonele care teoretic ar
trebui sau, [0 unele cazuri chiar, avem o careva ameliorare.
Acest tablou este rezultatul lipsei de reforme esenlidle [
profunde in Republica Moldova.

Un argument M plus, pentru aegerea acestor
constrifigeri, afost faptul cCeconomia de pialfunclibnal [
presupune unele caracteristici definitorii: prelri [il comer[
liberalizat; sistem juridic funclibnal, drept de proprietate
garantat; stabilitate macroeconomica s politici economice
coerente; sector financiar bine dezvoltat; absen(@ oriclrei
bariere semnificative laintrarea [llielirea unei companii de
pe piall sector dezvoltat al Mmtreprinderilor mici; libera
concuren( protejatl] de un cadru legislativ aplicabil.
Respectiv, [ materialele prezentate ulterior ne vom axa pe
accesul la finani@ [ particularitlile mediului de afaceri [f
Republica Moldova.

stastemhedTihear et |
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resources because of high costs, lack of competition in the
domestic financial market and limited access to
international financial markets.

Theoretically, the two constraints should have different
symptoms, if the problem is access to finance, then interest
rates should be at a large level and with chronic current
account deficits. But if there is a problem with return on
investment, we should have lower interest rates and
external resources that stimulate consumption, but
do not contribute to the productive capacity of the
economy. We consider both the announced constraints as
valid, and argue it by the specificity and structure of
national economy, which is such that it undermines
the sectorg/areas in which theoretically there should be or,
in some cases, there is some improvement. Thus is the
result of lack of essential and profound reforms in
Moldova

An additional argument for choosing these constraints
was that a functional market economy requires some
defining characteristics: free price and trade, functional
legal system, guaranteed property right; macroeconomic
stability and consistent economic policies; well developed
financial sector; absence of any significant barriersto entry
and exit of companies on the market; developed sector of
small enterprises;, and free competition, protected by
applicable legal framework. Accordingly, the materials we
will present later will focus on access to finance and
particularities of business environment in the Republic of
Moldova
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Cuvicnhteciien:st abi litatea f
i hAtionist, t empoul cres
bugetar, cheltuielile buy

Fenomenul inflalibnist poate fi analizat pornind de la

MV P, P M
Y

ecualia cantitativila banilor:
unde PY P I nomina. Deci, crefferea prefrilor
curente contribuie la crelferea masei monetare ( M)a
vitezei de circulalik a banilor ( V Inflalia poate fi generat]
sau de crelferea masel monetare M, sau de crelferea viteze
V, sau de reducerea PNB, sau de schimblrile complexe ale
acestora. Aportul fieclrui indice M, Vee automultipl ]
iar procesul inflalibnist devine complex. DaclIn economie
se modificJcrelfe) masa monetar(] M, iar V, - cénstant,

\ \
atunci prellrile cresc de 7 ori (VD coeficient de

propor(ibnalitate). Dacllmasa monetarcrelfe cu tempoul

M _ Y
_ iar PNB cu  tempoul — I
M Y

M _ .
—— ——, V 0O constant, atunci tempoul crelferii
M Y

preldrilor va congtitui anual

M

M

Un indicator a evoluliei inflaliel poate servi raportul
deficitului bugetar clfre PNB. Daclacest raport depll&lie o
anumitd limit0l (cca 3%) atunci pr ocesul inflalibnist se
automultiplicl] (@ situalille, clid taxa procentua Cinominal [l
pentru depunerile binefi este sub tempoul crefferii inflaiei O
viteza circulaliei banilor se automultiplicl] Spre deosebire de
modificlrile masei monetare M, a PNB Y inilierea creffeyii
vitezel circulaliei banilor poate declan(@ o crizCeconomicll
imediatl] Stabilitatea financiarCJ[d economia nalibnal(Jse
reduce: la menliherea unui anumit raport a deficitului bugetar
clire PNB; la menliherea taxel procentuale supra nivelul ui
inflaliei; la menliherea nivelului de crelfere economicl;
crelferea ofertel (il nu reducerea cererii pot reline procesele
inflalibniste.

Dacltempoul crefferii datoriel de stat este sub tempoul
crefferii PNB, atunci tendini@le inflaibniste sunt pulih
probabile. Deficitul bugetului de stat are un impact direct
asupra procesului inflalibnist. Exist(] trei modalitdil de
finan@re a achizililor, chdtuidilor guvernamentale:
incasarea impozitelor de la populaie, de la subiecll
economici, [Mtreprinderi;  [hprumuturi  interne  (prin
comercidlizarea hittiilor de valori), [fhprumuturi externe
emisa bancnotelor monetare. Datoriile de stat mai devreme
sau mai tlrziu trebuie sTfie Mtoarse. Acest lucru se face tot
din contul societlii prin impozitare, care amelioreazl]
procesul inflalibnist. Deci, apare problema: de determinat
nivelul admisbil a datoriilor de stat interne (i externe.
scopul solulibnirii problemel noth prin V- venitul
bugetul de stat; C - cheltuielile guvernamentale din bugetul de

Nr .

Keworddminanci al t het ghhiel
i nfl,amicortasmpregbt budgebudc
expendmaruetsr gsi ons

Inflationist phenomenon can be analyzed from the

Y

quantitative equation of money: MV
whee PY P nominad. So the current price
increase contributes to increased money supply, velocity of
money. Inflation may be generated or increased
money supply ( M)or increasing speed ( VQr reducing
the GNP, or changes in their complex. The contribution
of each index M, Vthe miftiple self and Inflationist
process is complex. If the economy changes
(increases) money M and V , [0 WMnhchanging, then prices

\ \
rise 7 times(v - coefficient of proportionality). If money

M Y
supply increases by tempo V GNP and tempo 7

M
and —

M
annual priceincreases

Y
——, V Ounchanging, then the tempo will be

_Y (1)
Y

An indicator of the evolution of inflation can serve the
budget deficit to GNP ratio. If this ratio exceeds a certain
limit (about 3%) when the Inflationist is auto multiply. In
situations when the nominal percentage fee for cash
deposits in tempo is rising inflation - money circulation
speed is auto multiply. Unlike monetary changes M, a
GNP Y, initiate growth rate of money circulation can
trigger an economic crisis now. Financial stability in the
national economy is reduced: to maintain a certain ratio of
budget deficit to GNP, the maintenance fee percentage
above inflation, to maintain the level of economic growth,
increase supply and reduce demand can not keep
inflationary processes.

If debt tempo is increasing in the tempo of GNP
growth, the inflationary trends are unlikely. The state
budget deficit has a direct impact on the inflationary
process. There are three ways to finance acquisitions,
government spending: tax collection from the population,
the economic subjects, companies, domestic borrowing (by
selling securities exchange), foreign loans, release notes
and coins. State debt sooner or later must be returned. This
is al the company’s expense by taxation, which improves
the Inflationist process. So the question arises: to
determine the allowable state of internal and external debt.
To solve the problem noted by V - income budget; C -
government spending of state budget; (V — C) = S -
income-expenditure balance, which may be: zero positive
excess called, negative, called deficit.

3
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dat; (V — C) = S- soldul venit-cheltuieli, care poate fi: zero;
pozitiv, numit proficit (excedent); negativ, numit deficit.

Ii] continuare examinlh cazul cnd
S (V X 0. Venitul @ bugetul de stat @ anul
curent este constituit din venitul provenit din impozite

Y,unde Y - PNB, - taxa impozabilC] hprumutul
de stat intern X, unde X - volumul mhprumutului
intern [Mcasat [ anul curent, - cota-parte a
(hprumutului intern, utilizatOm@ anul curent; [Ehprumutul

de stat extern Z, unde Z - volumul mhprumutului

extern contractat @ anul curent, - cotaparte a

(hprumutului extern utilizat(l[@ anul curent; venitul [

bugetul de stat V X Y (2). @ anul curent
T

cheltuielile bugetare C G ( X
1

unde G - achiziliile, cheltuielile guvernamentale,
necesare pentru funclibnarea economiei anul curent;

X, Z - volumul achitlor anul curent &l

datoriilor interne [ externe contractate M trecut, M anul
, 1 2. T. Soldul venit-cheltuieli, V. C,
deficitul bugetului de stat, [ anul curent este:

S (X Y)Z(GT( X

Y ),

) D 4

[ poate fi finan@ din emisii de bancnote monetare

RevistastewheiThear eti cal
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Next consider the case when S (V ) O.
Income in the state budget this year consists of income
from taxes Y, where Y - GNP, - Fee taxable;
internal stateloan X , where X - internal loan amount
received this year, - share of domestic loan, used this
year, external state loan Z, where Z - loan volume
contracted this year, - the share of external borrowing
used in the current year.

State budget revenue V X Y

T

year budget expenditures C G ( X Y
1

(3 where G - procurement, government spending,
required to run the economy thisyear; X , Z -
volume of settlements in the current domestic and external
debt contracted in the past year 1 2. T.
Income-expenditure balance, V. C, state budget deficit,
thisyear is:

S ( X Y)Z(GT( X

(2). This

o @

emissions and can be funded from money machines M
of internal state loan X , of externa borrowing Z ,
namely S X M . Derivative of these variables
isincreased, for example, money M (1) in aunit time.

M , din Thprumutul de stat intern X , din [Mprumutul Badance S a wunt of GNP Y s
exteen Z , adic0S X M . Derivata acestor T
variabile constituie crelferea, de exemplu, masei monetare = © (X yz( g ( X)) @
M (1) @tr-o unitate de timp. Soldul S la o unitate de v ! -
PNB Y este: whereS —, X —, Z— 4,
T Y \4
S ( x yz( g ( x ) B B X M Z
1 S .
Y
ndes S x X 27 4 X M Z ]
Y Ty Y M
Note: — m; ( x 2
M i . Y 1
Notth — m; ( x 2 Deriviin -
Y 1 . . M X z
_ Derive the expresson m X  Z and
M X Zz _ Y
expresam X Z v [ oblihem: obtain:
oy M X ZIX MY YY M X Z M
Y2 Y Y A (6)
MZ (m X )Zi
Y
unde / where,
M X Z '
S ————— m X Z m )X—
, ( , ) « ) v
care fiind substituit™ I which is substituted in
s ( X ) z( 0 [oblihem: s ( x ) Z( 0 and obtain:
Nr 3 |/ 2011
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m x z(mj%z( x) ( 2) )
Determinih evolulia posibild a variabilei Z dln We determine the possible development of variable z
ecualia Z (ZYV ) (8) unde: |n equation Z (ZYV ) (8) where;
Y
Box (g)d myx( ) (9)
Not[h: /Note:
Z UV Z UV YV UV UV(:(—UV) ;(B\(—T{U )
Dincondi[[lalﬂj U(—Y ) 0, determiniin:
dt Y

From condition %J U (—YY ) 0, determine:

Y Y
(v Ot B (4 )t B (=)
UeY;VY l;CzY—l CY (10)
— X -
(Y ) : Y
M awl cuent t O [hprumuturile externe h
T, ~ Thisyear t O foreignloans Z , Z s0
Z(O) Z , deci: 1
!
T B
C Z —— 11
1 L 1 ( )
Y
[/ and
B T B ) B — )
Z - Z —— — (@ &
v— (2 —~ )
Y Y Y
Y
. Coy g gl mxs (om ok )X
( Z) e’ (12)
3 Y
Y
Y t T Y t
(T ) (= )
@er ) ( 5 €
1
M cazul cd veniturile @ buget ( X ) acoperd. If the budget revenues ( X ) cover
cheltuielile guvernamentale, adicll government spending, namely
Y
g 9( m¥ ( m x 13)
cota parte a Ihprumutului extern I PNB constituie external loan share of GNP is
T (L )
Z ( ) ¢ (14)
1
Dacl] tempoul crelfer ii PNB — deplBie taxa

Y
If GNP growth tempo 7 internal loan exceeds the

Nr . 3
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procentual ] a [Mprumutului extern Y | atunci Y Yoy
Y percentageV , then the multiplier € ¥~ , variable
Y o\

(i
multiplicatorul € Y, la crelferea variabilei t, se
reduce [il necesitatea de [fprumuturi din exterior va fi @

Y
descreffere. Dacll 7 , adicOtempoul crelferii PNB

este nesemnificativ, poate chiar atunci

T Y t

7) €

negativ,

Z ( (15), necesitatea creditelor
1

din exterior va crelfe exponen(ial.

Deficitul relativ (la o unitate de PNB) a bugetului de
stat este generator de crelfere a datoriilor de stat interne,
externe, de crelfere a inflaliei. La rddul so datoriile
interne [l externe, care trebuie achitate, genereaz[deficitul
de stat. acest context bugetul de stat, constituit din
venituri de [fprumut extern, intern creeaz[premize pentru
transferarea problemelor financiare curente M povarl
pentru urmiibarele generalii. O prim( Mtrebare fil
riSpuns. care este cuantumul admisibil a datoriilor
guvernului, l[Sate pe seama generaliilor viitoare; care este
cuantumul admisibil al emisiilor monetare supra nivelului
de crelfere al PNB; care trebuie sCifie politica fiscalCde
lungOdurat[] care este cuantumul relativ (cClo unitate de
PNB) a deficitului bugetar? Emisiile bancnotelor monetare
pentru guvern sunt prioritare: banii suplimentari pull
circulalie nu sunt condilibnalil de taxe procentuale, nu
trebuie slfie redtituilii povara problemelor financiare
curente nu este transmisCheneralillor viitoare.

Pe de atOparte, emisiile monetare, daclldeplIBsc un
anumit cuantum, creeaz(Jun [i de probleme noi: cresc
preldrile; se reduce valoarea banilor; cresc taxele
procentuale; M consecin(lse reduce masa monetar[lla o
unitate de produs final, de PNB. Anaiza aportului
emisiilor monetare poate fi fldutd mtr -un limbgj
formalizat. Conform ecualiei cantitative a banilor

MV  P. Guvernul dispune de finan@ @ mdme de
G, de bunuri @ servicii egalecu Y, adicCGV B.
Pornind de la ipoteza c[viteza de circulalie a banilor este
constant] V1, cuantumul bunurilor @ serviciilor

G
Y, B (16). Variabilde G @ P sunt funci de masa

G(M

monetarl M, Y] . La o creffere a masei

P(M
monetare cu M , volumul produselor [ serviciilor
achizilibnate de clfre guvern cresc cu
G
G(M an
P(M

La o crelfere a masel monetare cu o unitate volumul
produselor [il serviciilor achizilibnate de clire guvern va
crelfe cu:

increase t, reduce the need for externa loans will be

decreasing. |If , GDP growth tempo that is

insignificant, even negative,

T Yoot
Z ( Z) (é( (15), need for external
1
credit will increase exponentially.

Deficit ratio (per unit of GDP) of the state budget is
generating internal growth of state debt, foreign, inflation.
Turn internal and external debts, to be paid,
generating state deficit. In this context the state
budget revenues consist of external borrowing, internal
transfer creates premises for the current financial problems
burden for future generations. A first question unanswered:
what is allowable amount of debt the government, left to
future generations, which is the amount of allowable
emissions level of monetary growth over GDP,
which should be long-term fiscal policy, which is the
amount ratio (that a unit of GDP) budget deficit?
Emissions are priority government monetary notes:
additional money put into circulation not be bound by
percentage fees should not be returned, the burden of the
current financial problems is not transmitted to future
generations.

On the other hand, monetary emissions, if they exceed
a certain amount, creates a series of new problems: raise
prices, reduce the value of money, increase percentage
fees, therefore money is reduced to a unit of final product,
the GNP. Analysis of monetary emission contribution can
be made in a forma language. According to the

guantitative equation of money MV P . Government
finances have worth G, of goods and services equal Y;,
namely GV  B. Assuming that the velocity of money
is constant, V1, the amount of goods and services

G
Y, B (16). Variables G and P are functions of

G(M
P(M

supply M , volume of products and services purchased
by the government increased by

G(M
P(M

The money supply increased by one volume of
products and services purchased by government will
increase by:

money M, Y, . To an increase in money

(17)

3/ 2011
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M oy gy Y

G(M M M G M 1 G M
P(M A M M (P)M (B (18)
P(M 1
M AN
De unde rezult[] Hence:
G(M RM _GM_GM M _PM_ M 9
M M R WM M AN Mo f N
care reprezint[Elasticitatea achizifiilor guvernamentale representing the eladticity of  government
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Deci, guvernul [l poate permite sCintroducCun fel de
impozit invizibil [ nedeclarat prin emisii de bancnote
monetare, adicl0s[creascOinflalip, dar numai pndla
nivelul cnd red ucerea realla puterii de cumpliarea a
banilor se echilibreazOcu crelferea efectului nominal a
banilor pulllsuplimentar [ circulalie, adicCthd

E.(G& N & (P))

La astfel de concluzii a aguns [ economistul
(LT lucrarea sa [2]. O problemUaparte o
congtituie raportul dintre hprumuturile interne I cele
externe. Din considerente teoretice [mprumuturile interne
pentru guvern trebuie sCifie prioritare celor externe.
Fiecare [@rse confruntCcu problema deficitului bugetar.
Problema se complicChu numai de cota-parte a deficitului
bugetar @ PNB, ci [il de structura [ modalitlile de
acoperire financiar(l @ acesteia. Efectul economic a
deficitului financiar este diferit [n dependen(Ite specificul
situaliei economice din [ar[]

Dacl] de exemplu, economia de pialllresursele
productive, inclusiv cele umane, sunt antrenate
procesele economice doar parlifl, atunci guvernul trebuie:
sOextindOteritorial achizilille sale; s{creeze favoruri
fiscale M profil ramural; sdsporeascl]impozitele [ s
reducChchiziliile guvernamentale (dacCIn unele localit(i]
regiuni, municipii se observ(] o supra-concentrare a
activitilor eco nomice). Deficitul bugetar poate fi redus
prin cele mai diverse modalit[lit adoptarea unei politici de
austeritate (InsCInu prin reducerea cheltuielilor legate de
instruire [l ocrotirea s[fMl); reducerea cheltuielilor
militare, de [dtrelihere al aparatului birocratic; limitarea
importurilor; comasarea unor servicii publice, ministere,
agenlii etc.

So the government can afford to introduce a kind of
invisible and unreported taxes by currency banknotes
emissions, namely to increase inflation, but only up to the
real reduction in purchasing power of money is balanced
by an increase in nominal money put additional in
circulation, namely when:

(22)

In such conclusions reached and economist
(I 0.0. in his economic work [2]. Another
problem is the relationship between internal and external
loans. Theoretical reasons for government loans must be
internal to external priority. Each country faces the
problem of budget deficit. The problem is complicated not
only by the share of GDP budget deficit, but also the
structure and financial arrangements for its coverage. The
economic effect of the financial deficit is different
depending on the specific economic situation in the
country.

If, for example, the market economy productive
resources, including human, are only partialy involved in
economic processes, the government has. to extend its
territorial acquisitions, tax favors to create branch profile,
to increase taxes and reduce government procurement (if
in some localities, regions, municipalities there is a over-
concentration economic activities). The budget deficit can
be reduced by the various ways. adopting a policy of
austerity (but not by reducing the costs of training and
health), reducing military expenditure, maintenance of the
device bureaucrat, limiting imports, merging public
services, ministries, agencies etc.
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Este general, cac cceagprtaaltul
schimb este considerat a
procesul ui inflationist
Totusi, este discutabil o
at at | a sd pareepcrieecrieear e a
prezenta lucrare se 1Tnce
asimetrie magnitudinal a r
de schi mb la inflatiei
conformitate
a autorului cu privire | a
CuvinteTrcehresmi:si a asi me
rachete si pene, transmi
inflatia, inflatia de ba:

| . INTRODUCERE

Este acceptat de obicei faptul clrata de schimb are un
impact semnificativ, daclInu cel mai mare, asupra formlrii
preldrilor [@ economia Republicii Moldova. Canalul ratei
de schimb este considerat a fi cel mai puternic. Este lgjer
de acceptat acest tezl] dat fiind faptul cO0 Republica
Moldova este o economie micl] deschis(] cu un deficit
cronic de cont curent [l ,prin urmare, unde cea mai mare
parte a consumului final este reprezentat de miffuri de
provenien(Istrih(].

acelalll timp, au loc tot mai multe disculil despre
faptul dacOpreldrile riSpund aceedlll misurfatd la
crefferi ¢l M la diminulid ae cursului de schimb. [
literatura economicll acest fenomen a fost denumit
transsminseiter i ca/ asi niEAP)rori, @t
un mod mai pulih academic, r a ¢ h e t e(dirsenglezp
rockets g'nRrezertadumrérehiptenioneaz] sO
testeze prezen@ TAP delacursul de schimb laratainflaliki.

I I CONTEXTULTEORETI C REVI ZUI |
LI TERATURI I

Revizuirea |literaturidi

Cea mai importantCllucrare de studiere a literaturii
existente despre TAP ar putea fi pe drept atribuitOlui
Meyer il Cramon-Taubadel (2004) (MC-T). Ei analizeaz[]
40 de publicalil pe subiectul TAP [ reviste importante de
pMCla acel moment. Faptul e clOmajoritatea acestor
lucrlr au de a face cu prellri agregate la nivele inferioare
[0 produsele acestora sunt relativ omogene [ produse
agricole, combustibili etc. De asemenea, aici este de
menlibnat lucrareaiconicCa lui Peltzman (2000). Acesta a
realizat o lucrare empiricCimpunibare prin testarea a 242

! Potrivit Iui Tappata (2006) termenul rachete 1 de pene a fost introdus de Bacon (1991)./ According to Tappata (2006) the term of

rocket s awvasintrofiueed lly Bacon (4991).
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| .INTRODUCTI ON

It is commonly accepted the fact that exchange rate has
a significant impact, if not the most, on price formation in
Moldovals economy. Exchange rate channel is considered
to be the strongest one. We can fairly agree with that,
given the fact that Republic of Moldova is a small open
economy with a chronically current account deficit, and,
hence, where the biggest portion of final consumption is
represented by foreign produced goods.

In the same time, there are more and more
discussions whether the prices respond in the same way
to both increases and decreases in the exchange rate.
In the economic literature this phenomenon was granted
with the teem of symmetric/ asy
t r ans mAM)sor ip aless academic way Or o ¢ k
and f € dbehcerrens work is intended to test
the presence of APT from exchange rate to inflation
rate.

I I . THEORETI BACKGROUND LANBRATU

REVI EwW
Literature review
The most important work of surveying the

existent literature about the APT could be fairly attributed
to Meyer and Cramon-Taubadel (2004) (MC-T).
They analyze 40 publications on APT in maor
journals up to that moment. The fact is that most of these
papers deal with low level aggregated and relatively
homogeneous products prices O agricultural products,
fuel/gasoline products etc. Here is aso to mention
the iconicwork of Peltzman (2000). He did a tremendous
empirical work by testing 242 individua product
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de preldri individuale.

Generalizinid [btreagliteraturCpmCla acest moment,
rezultatele vorbesc I favoarea unei regularitia TA P,
@ potrivit lui MC-T "simetria este respinsCn aproape o
jumite din toate cazurile", @ timp ce rata de respingere
depinde semnificativ de metoda utilizatll La Peltzman
(2000) rezultatele sunt s mai concludente. Aceasta [
permite sCiconstate c[1 numai TAP pozitiv[l'se gSelie la
mai mult de douldin trei pielé examinate". El merge chiar
mai departe, vorbind cantitativ [il afirmind c[1'[G medie,
riSpunsul imediat la un [Gc pozitiv este de cel pulih de
doulClori mai mare decfil riSpunsul la un [Gc nega tiv, iar
diferen(a se plstreaz[pentru cel pulih cinci -opt luni”.

Tipuri de asimetrie

Dellexist[ o utilizare vastCa termenului de a s i mE
literatura economicl) [Dmai mult declatlf] nu toate formele
sale sunt legate de transmisia preftrilor, este important sCkse
facOdidinclie [tre ele ] sTse defineascdm mod clar
terminologia @ acest sens. MC-T propune sClse clasifice
asimetria, [@ contextul a transmiterii preltrilor, M funclie de
trei criterii. Primul criteriu definelfe douCcategorii de T AP:
de vsatdeez ana g nin acesd fdl,i Mreazul M care are
loc crefferea prefliui de i n pede nevoie de o perioadde
timp diferitCdeclfl (0 cazul sclderii prefdrilor de input pentru
ca aceasta s ffie pe deplin transmisCla preldrile de o u t, |
aceasta se numelte asmetrie de vitez[] G cazul care
magnitudinea riSpunsului preliui de output la crefferea
prelui de input nu este ega Ccu magnitudinea raspunsului
prelui de ouput la reducerea prefllui de input, aceasta este
asimetrie de magnitudine.

Al doilea criteriu [hparte TAP M poz il
n e g aPotrivit definiliei generalizatoare a lui MC-T se
propune ca [TAP pozitiv sCifie definit ca mullimea de
reaclii potrivit cldora orice modificare de prellcare
diminueaz[ profitul este transmisCimai repede [ifsau
complet decll o modificare echivalentdcare mirelfe
profitul [1

Al treilea criteriu clasificO TAP M@ vertica 0
spaliel. Cind vorbim despre transmisia de la prellrile
angro la cele cu amifuntul aceasta se considerdTAP
vertical. Un exemplu [ privin@ ultimei categorii ar
putea fi crelferea prellrilor regionale la produsele
alimentare care ar avea un impact mai mare asupra
preldrilor alimentare din zona urban(]decld din cea
ruralll TAP spaliel este ma pulih studiatll [0
literatura de specialitate, [il nu [ine de interesul prezentei
lucrlrii.

[0 aceast[lucrare, accentul se pune pe TAP vertical (]
Delll nu discutln strict @ termeni de transmisie de la
preldri de input la prellri de output, totulil aceasta ar putea
fi perceputlta o transmisie de prelvertical[1Se supune pe
drept cCeursul de schimb afecteaz[tostul de produclie i1/
sau [btr-o miSurCmai mare costul vinzTilor, [ cazul M

prices.

Generalizing the whole literature up to the moment, the
results speak in favor of APT regularity, and according to
MC-T [Symmetry is rejected in nearly one-half of al
casesl] while the ratio of rgection significantly depends
on the method used. Peltzman (2000) results are even
more conclusive. It allows him to state that only positive
APT alone [i5 found in more than two of every three
markets examinedl] He goes even further by speaking
quantitatively and affirming that [©On average, the
immediate response to a positive shock is at least twice the
response to a negative shock, and the difference is
sustained for at least five to eight monthsL]

Types of asymmetry

While there is a large usage of a s mmt tery;n
in the economic literature, and even more not al of its
forms are related to price transmission, it is important to
make distinction among them and to clearly
define the terminology in this respect. MC-T propose to
classify asymmetry in context of price transmission
according to three criteria. The first one put APT into two
categories depending on speed or magnitude of
transmission. In this way, if the increase in input
price takes different time to be fully transmitted to
output prices than in the case of input price decrease, it is
called asymmetry with respect to speed. If the magnitude
of output price response to input price increase is
not equal to magnitude of output price response to input
price decrease, it is the asymmetry with respect to
magnitude’.

The second criterion, divide APT into positive and
negative one. According to MC-T generalized definition it is
proposed that [positive APT be defined as a set of reactions
according to which any price movement that squeezes the
margin istransmitted more rapidly and/or completely than the
equivalent movement that stretches the marginCand [APT is
negative when price movements that stretch the margin are
transmitted more rapidly and/or completely than movements
that squeezeitl]

The third criterion classifies APT into vertical and spatial
one. When we talk about transmission from wholesale prices
to retail ones it is a congderation of vertical APT. As an
example for the latter category would be an increase in
regiona food prices causing a greater pass-through to food
prices from urban area than to those from rural one. Spatia
APT is less studied in the literature, and it is not of current
work interest too.

In thiswork, the focusis on vertical APT. Although we
do not discuss strictly in terms of transmission from input
prices to output prices, still it could be perceived as a
vertical price transmission. It is fairly assumed that
exchange rate does affect the cost of production or/and at a
greater extent the cost of sdes in case the fina

! unele surse asimetria privind viteza este numitda s i met r i e iataeeagrieind anbgéitudinea este numitda s i met r i
magni t (dohengexllsa z enme ¥./kn yome literature asymmetry with respect to speediscalledt i me a swhiie tha with y
respect to magnitudeiscalleds i ze asy mmetry
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care miffurile pentru consumului final sunt importat e. Ca
o primCncercare de cercetare pe acest subiect, intenlia e
ca M lucrarea prezentOs[se limiteze numai |la estimarea

TAP de magnitudine, neglijid cea de vitez[l [ acelalil

timp, autorul fiind conffient de faptul cCaspectul temporal

a transmisiel ar putea fi o caracteristicOimportantCa
acesteia, totulll se lasca o Mtrebare deschisi] se asum(]

ca o provocare pentru studiile viitoare.

Vorbind a priori, alfeptirile sunt ca rezultatele s(Tie [
favoarea TAP pozitive. Aceast[perceplie se bazeaz[] at(fl
pe rezultatele anterioare din literatur(dcl [ judecata de
expert. Aceasta este evident dat fiind faptul c[eprecierea
cursului de schimb este mult mai speculatCide formatorii
de prelri decl ar fi aprecierea acesteia [ procesul de
negociere, cel pulih M Republica Moldova.

Explicatii teoretice

Revizuind literatura existentCpe acest subiect se poate
de identificat doulcele ma proeminente explicail ae
TAP". Prima e referCla structuri de pialllneconcuren(isle .
Adiclfirmele pe astfel de pielé tind sCabuzeze de puterea
de pialll prin urmare mirind ma mult profitul st la o
descreltere de cost declflar reduce profitul la o majorare de
cost de o magnitudine similarl] Totull] chiar dacClacesst(]
logicOservelfe bine [ a explica careva cazuri de TAP,
recent acest argument a devenit mai pulih satisfldlfor, 0
specia dupliezultatele concludente ale lui Pelzman (2000).
El afirmd cO aceastd ellare a teoriei economice
convenlibnale este una universal prezentl,] adicll@simetria
prellrilor este o caracterigticll atlfl a structurilor
[doncuren(iblede pialltlila celor Bligopolistell

Al doilea argument important care meritUa fi luat [
consideralie pentru a explica TAPestec o st u | d
Acesta se referfatll la gjustarea producliei cll [ la
gjustarea prelurilor. [A cazul gjustlri preldrilor acesta este
costul .dPetrivitmai rKimmel (2009) este mai
cogtisitor de a r(Spunde la descrelferea prelrilor de input
prin gjustarea preldrilor [l produclie dec ar fi [[@ cazul
crefferii acestora. [ primul caz e necesar de procurat mai
multe alte input-uri, proces care produce costuri adilibnale,
dar nu [0 a doilea caz.

I 1 IANALI EMPI RI CA

A. Datel e

Scopul acestei lucrlfi este de a testa prezenla
riSpunsului asimetric al preldrilor la perturbaliile [@ cursul
de schimb. Metodologia a fost inspiratl] din studiile
existente cu privire la TAP. Aceasta [hseamntCpreldrile
upst rtrebaensifie legate cu cele d o wn s t Date
fiind faptul cO cursul de schimb influenigaz(] costul
producliti, noi interpretCim acesta ca fiind analogic cu
preldrile upstream, [ timp ce preldrile de consum ca fiind
downstream. Toate seriile de timp folosite [ regresii au
frecvenMunar(]

Au fost luate cele mai importante cursuri de schimb din
economia Republicii Moldova: leul moldovenesc falllde
dolarul SUA (MDL/USD) (lleul moldovenesc fallltle euro

RevistastewheiThear eti cal
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consumption goods are imported. As the first research
attempt on this issue, | am going to limit the work in only
estimating the size APT, neglecting the speed pattern of it.
While being aware that the timing of transmission
could be an important pattern of it, we leave it as an open
question and assume it as a challenge for the future
works.

Speaking a p r ithe rexpectation is that the
results will be in favor of positive APT. This perception is
based both on previous literature results and the
expert judgment. The later appear to be evident given
the fact that depreciation pattern of exchange rate
is far more speculated by price setters than appreciation
one in the bargaining process at least in Republic of
Moldova.

Theoretical explanati on

Reviewing the existent literature on this subject
there are actually two most prominent explanations of
APT®. The firss one refers to non-competitive
market structures. That is, firms in such markets tend to
abuse of market power thus stretching more their
margin after a cost decrease than squeezing it after a
similar magnitude cost increase. Still, even if this logic
serves well in explaining some cases of APT, recently this
argument has become less satisfactory in doing that,
especiadly after Pelzman (2000) conclusive results.
He states that this fallacy of conventional economic theory
is universaly present, that is [price asymmetry is as
characteristic of [@ompetitivell as [Oligopoly] market
structuresl]

The second important argument which is worth
to pay attention for in explaining APTisadj ust m
It refers both to output and price adjustment. In case of
price adjustment it is me n u . Accoslihg to Kimmel
(2009) it is more costly to respond to falling input
prices by adjusting prices and output than it would be in
case of rising input prices. In the first case you have to
acquire more other inputs [ the process that produces
additional costs, which is not the case when the output is
decreased.

I 1 IEMPI RI OMIIALYSI S

A.Dat a

The purpose of this paper is testing the presence of
asymmetric response of prices from exchange rate
shocks. The methodology was inspired from existent APT
studies. This means that upstream prices should be
linked with downstream prices. Given the fact that
exchange rate influence the cost of products we interpreted
this as being analogous to upstream prices while
consumer prices as downstream ones. All time
series used in the following regressions have monthly
frequency.

There were taken two most influential exchange rates
within the Moldovals economy: Moldovan leu against US
dollar (MDL/USD) and Moldovan leu against euro

'Vezi Meyer [lCramon-Taubadel (2004)./ See Meyer and Cramon-Taubadel (2004).

Nr .

3/ 2011

f

c



ECONOMJ E SOCI OLEDCONOMY AND SOCI OLOGY 16

(MDL/EUR). Acestea sun ratele oficiale de schimb ale
Blicii Nalibnale a Moldovei. Convenlia adoptat[]aici
pentru adefinia pr e cll & & ®rae constlin eceea
clldescrelferea acestor variabile e primul caz iar crelferea
ed doilea

Este adevlat faptul c] mgjoritatea studiilor sunt
realizate asupra preldrilor agregate la nivele inferioare.
aceast[lucrare s-a operat cu indici de preldri de nivele
relativ superioare din cadrul IPC calculat [ publicat de
Biroul Nalibnal de Statisticl1IPC afost divizat @ i n f |
d e Dbliaateacomponente ae IPC agregate la nivele
superioare: pr et uwarliilmes nptraerteur i el
neregl efeprteatuer i | e . rTengil &1
aceast[lucrare nu saintenlibnat de a se testa prezenla TAP
la prellrile reglementate. Logica [ spatele grupli
preldrilor modul respectiv constOatll M simplitate
relativil a testlfii c@ [ M OhArudiread (b sensul
omogenitlii cflila gradului d e procesare) prefrilor din
cadrul fieclrui indice agregat. Tolll aceffi indici au fost
agregall pe baza ponderilor produselor [ serviciilor
incluse m acelfia.

De asemenea, au fost folosite alte variabile explicative
cu scopul de a evita careva efecte estompatoare asupra
estimirii produse de factori allii declfcursul de schimb.

Toate variabilde au fost testate la prezena sezonditllii [0
cazul [0 care era necesar acestea aul fost desezonalizate. Pentru
acest scop s-a folosit modelul X-12-ARIMA. Toate seviile de
timp, cu exceplia clora deratelor de schimb, s-au dovedit afi
procese nereturnabile spre medie (din englezd n ome a
revert i ngAadar seiteasfast etaidnarizate prin
folosireadifereniéi de ordinul [htilaseriilor logaritmate.

B. Metodol ogi a

Delil [ literaturCsunt o mullime de elaborlri cu privire
latehnicile de estimarea a TAP, afost aleas‘Bbordarea de
pre-cointegrare’. Aladar, s-a operat cu modele bazate pe
diferenleé de ordinul [nt(il, [l anume specificalia propusCde
Houck (1977):

Yoo oo
pentrui % 2,...t;
unde:
Yo Yo Y
X, X, X,,dcOX;, X, @D=0altfe;
X, X, X,,dacOX; X, ,and=0altfel.

Totulll sa decis slse extindaceast[specificalie prin
adligarea altor variabile, dat fiind faptul cOpot fi unii

factori, care avid impact semnificativ asupra Y, pot

(MDL/EUR). These are official exchange rates from
National Bank of Moldova. The convention adopted here
in defining appr ecanh diepn e ciis dheti ao
decrease in these variables is the former and an increase is
the latter.

It[S true that the majority of studies were made on
relatively low level aggregated prices. In this paper we
dealt with relatively high level aggregated price indices
from CPI calculated and published by National Bureau of
Statistics. CPlI was divided intoc o r e i and dthert
non-core highly aggregated components of CPI: f 0 ¢
pri,oesegul ated,ammegay agle
However, in the following estimation we do not intend to
test for the presence of APT at regulated prices. The
logic behind grouping prices in this way was made
because of both relative simplicity of testing and
relatedness (with respect to homogeneousness and the
degree of processing) of the prices within the certain
aggregated indices. All these indices were aggregated
based on weights of the products and services included
in them.

There were also used some other explanatory variables
in order to avoid any blurring effects on estimation
produced by factors other than exchange rate.

All variables were tested for the presence of
seasonality, and if it was the case some of them were
deseasonalised. For this purpose we used X-12-ARIMA
model. All the time-series, except those for the
exchange rate, appeared to be non-mean-reverting
processes. Thus we stationarized data by using their log-
first-differences.

B. Met hodol ogy

Although in the literature there are plenty of
elaborations on APT estimation techniques, it was chosen
a pre-cointegration approach®. Thus we dealt with models
based on first differences, and namely the specification
proposed by Houck (1977):

1 Xi’ 2 Xi" (D]
fori % 2,..1
where
Yo Y Y
X, X, X, ,if X, X, ,and=0otherwise;
X, X, X, ,if X; X, ad=0otherwise.

Still, we decided to extend this specification by adding
some other variables, while there could be some factors,

which having significant impact on Y could blur the

! Prefdrile reglementate nu includ alte preliri energetice Dau fost intenlibnat excluse din prefUrile energetice datoritCcomportamentul ui
lor non-pialll Actualy, regulated prices do not include other energy prices, and we deliberately excluded them from unregulated prices
because of their non-market behavior.

2 Vezi Meyer [ilCramon-Taubadel (2004) ori Geweke (2004) pentru trecerea [0 revistCh majoritatea abordifilor existente privind

estimarea TAP./See Meyer and Cramon-Taubadel (2004) or Geweke (2004) for listing the majority of existing approaches on APT
estimation.
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estompa estimarea TAP de la cursul de schimb. Aladar,
specificalia modificatCeste *:

unde: n Onumlrul variabilelor adlugibare;
Z q Ovariabila adiibnal Ocu lagul s specific i-q.

1

Inflatia de baza

Pentru a testa TAP [ inflaia de baz(Js-a consderat
ralibna de a introduce allll factori macroeconomici cu
influenIia priori semnificativCasupra acestela. Prin urmare,
au fost adltigate efectele de la preldri le produselor dimentare
[ de la cele ae producliorilor. Ralibnamentul din spatele
acesteia congt[1n faptul cCmodificarea preldrilor aimentare
[ de producliorilor se transmit mai departe @ costul
produselor (il a serviciilor din cadrul inflaliei de bazll Pe
IngD specificaliile menlibnate mai  sus, s-a adllgat
persistenlla inflalia de baz[1Din punct de vedere teoretic,
aceast[caracteristicllse potrivelfe bine in model dat fiind
faptul clCpotrivit cunolfineldlor convenlibnale agen(i tind s{J-
[Ifor meze alfeptlrile mai degrablIntr -un mod adaptiv decli]
(@ unul de perspectivi{dinenglez(l1f or waorodk i n g

Ambele rate de schimb (MDL/USD [l MDL/EUR) au
fost testate la semnificalie statisticl] dar mtr -un Sfiit s -a
dovedit cOMDL/USD nu este corelatl] semnificativ cu
inflalia de baz[0m timp ce fiind cu MDL/EUR. Lag -urile
variabilelor dependente au fost alese manual. Prin urmare
cele mai semnificative statistic au fost introduse [0 ecualie.

Aladar, specificalia optimal Ca modelului s -a dovedit a
fi urmioarea

D, s_md.le y,r

unde: iC Odiferen(@logaritmiclte ordinul Mtilainflalie de baz[

O eadticitatea inflaliei de baz{la aprecierea leului moldovenesc
fallltle euro;

O eladticitatea inflaliei de baz[la deprecierea leului moldovenesc
falllde euro;

D OvariabilCinstrumental Ccare este egal[cu 1 clid are loc apreciere
0O atfel;

S_md | e u Odiferena logaritmicide ordinul fitila cursuilui de
schimb & leului moldovenesc fallltle euro;

Cc

Opersisten@inflaliel de baz[}]

f O diferen(@ logaritmicClde ordinul [t a crefferii prerilor la
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. edimation of APT from exchange rate. Thus the modified

specification is™:
2

where
nis number of additional variables;

Z q is the additional variable with it specifici-q lag.

1
Core CPI inflation

For testing APT on Core inflation we considered
reasonable to introduce other microeconomic factors with
a p r dgaficant influence on this. Thus we added
spillover effects from food prices as well as from
producer prices. The judgment behind this is that food and
producer prices changes leaks further into the cost of
products and services included in the core CPl. Besides
above mentioned specifications, we added some
persistency to core inflation. From theoretical point of
view, this feature fits well into the model while there is
conventional knowledge that agents tend to form their
expectations in an adaptive manner rather than in a
forward-looking one.

Both exchange rates (MDL/USD and MDL/EUR) were
tested for the significance, but in the end it came that
MDL/USD was not significantly correlated with core
inflation while MDL/EUR did. The lags of dependent
variables were chosen manualy. Thus the most
statistically significant one were set in equation.

Therefore the optima specification of the model
appeared to be the following one:

PPlpp
i 2 i 4

3

where
¢ Dfirst log difference of core CPI;

O core inflation elasticity from appreciation of
Moldovan leu against euro;

O core inflation elasticity from depreciation of
Moldovan leu against euro;

D Odummy variable that is equal to 1 when there is an
appreciation and 0 otherwise;

s_md le u Ofirst log difference of exchange rate of
Moldovan leu against euro;

‘o persistency of coreinflation;

! fitr-un fel aceast[Bpecificare este similarCtu cea utilizat[te Peltzman (2000). Distinclib este claici se adauglinterseclin [0 i se foloselfe
mai degrabldoar un singut lag la diferen(a cursului de schimb declm summdu -se careva diferen(e precedente ale acestuia./ In away this
specification is similar to that used in Peltzman (2000). The distinctions are that here we add both the intercept and we use only one
certain lag of exchange rate difference rather than summing up some previous differences of it.
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produsele alimentare;
f
Oeladticitatea inflaliei de baz[la pre [Wrile produselor alimentare;

ip4p 0 diferen@ logaritmicOde ordinul [t a indicilui prefdrilor

produselor industriale;

pp
Oelagticitatea inflaliel de baz[la crelferea preldrilor produselor

alimentare.

Dat fiind faptul clCleconomia Republicii Moldova este
una [ curs de dezvoltare, este anticipat ca relaliile dintre
variabilele macroeconomice slffie mai pulih stabile decli
[0 economiile dezvoltate. Prin urmare, s-arulat o estimare
pe clieva el@ntioane. De fapt, toate seriile de timp
colectate sunt disponibile din ianuarie 2000 phm iulie
2011. DupOscurtarea incrementalJa el@ntionului de la
[Aceputul seriilor de timp s-a oblihut o robustelé relativiCa
estimidi. Al&dar, s -a stabilit clicel mai optimal eld ntion
este ianuarie 2006 Oiulie 2011.

C. Principalele rezulta

Rezultatele estimlrii asmetriel transmisiei cursului de
schimb arat[ [l asticitatea inflalibi de baz[leste mai mare
cazul deprecierii (0.049) declil i cazul aprecierii (0.038).
afar(] de aceasta, coeficientul estimat a elasticiti la
depreciere este statistic mai semnificativ (0.0917) declil cel
la apreciere (0.2061). Acest fapt sugereazc[preltrile, cel
pulih din cadrul inflalie de bazl,l reaclibneazllmai pulih,
daclChu deloc, laapreciere declilla depreciere.

o

Asiemri a esti mat

a
esti mat ed -tatsryonungeh rfircarmp aexsdiva cgpea e i

" Ofirgt log difference of food CPI;

f Ocoreinflation elasticity to food inflation;
P P Ofirst log difference of PPI;

" Ocoreinflation elasticity to PPl inflation.

Given the fact that Moldovals economy is a devel oping
one, it is expectably that relationships among
macroeconomic variables are less stable than in developed
economies. Therefore we ran estimations on several
samples. Actualy all time-series collected were available
from January 2000 till July 2011. After incremental
shortening of the sample from the beginning of the time-
series a relative robustness of estimation was received.
Thus we decided as the optimal estimation sample is
January 2006 [lJuly 2011.

C. Mai n Results

Results of asymmetric exchange rate pass-through
estimation show that elasticity of core inflation is higher in
case of depreciation (cca. 0.049) than in case of
appreciation (0.038). Besides that, the estimated elasticity
coefficient on depreciation is statistically more significant
(0.0917) than on appreciation (0.2061). This fact suggests
that prices, at least from core CPI, react less, if at al, on
appreciation than on depreciation.

TabelTwulbl
de | a cur s
nfl

a transmisiei

DL_CPI _ ¢

Squares

2011 MO0

The

Dependent Variabl e:
Met hod: Least
Dat e: 08mel:9/Qa: 26 T
Sample: 2006M01
I ncluded observations:

DL_CPI _CORE_XF_2=C( 6) +1Q(+7Q(*8DL* (QPll _CO
DUMMY _S-1BYR@OL _S _-MDL+EURY* ( DUMMY _S _
1) * DL _S_ MDL)_+EOJRL(0 )-2 )DL.C (CPP1 }4*FBL _PP1 (

Coeff Std. t-St at Pro
C(6) 0.16 0.08 1.83 0.0
C(7) 0.54 0.009 5.89 0.0
C(8) 0.04 0.02 1.71 0.0
C(9) 0.03 0.02 1.27 0.2
C(10) 0.08 0.03 2. 67 0.0
C(11) 0.25 0.18 1.33 0.1
Rsquared 0.61 Mean depend:¢ 0.62
AdjusdeuwdarRe 0.58 S.D. dependc« 0.42
S. E. of r e 0.27 Akai ke info 0.31
Sum sdurae ®i 4. 48 Schwarz crit 0.51
Log likelil -4.48 HannprQun nn cr 0.39
Fstatistic 19.6 Durd®Wanhson s 2. 43
Probt{&tisti 0.00
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I V.CoNCLUZI I

Rezultatele anticipate cu privire la asimetria
transmisiei cursului de schimb s-au dovedit a fi reale.
Testul rulat pe inflalie de baz(la arlfat cCtransmisia de la
deprecierea cursului de schimb este mai semnificativl]
declil cea de la aprecierea acestuia. Adilibnal scopului
principal a lucrfrii, s-a stabilit cCinflalia de baz(este mai
bine corelatCcu cursul de schimb la leului moldovenesc
falllde euro decfifallltle dolar.

Este cert faptul clexist mult spalill pentru hbun(iti
ulterioare a acestei primei tentative de estimare atransmisiei
delacursul de schimb la preltri. Un punct ar fi testarea altor
indici parlifli a IPC: prellrile adimentare [l preldrile la
combustibil. Daclrezultatele unor asemenea [hcerclri se
vor dovedi a fi nesatisfldlfbare, atunci pot fi efectuate dte
teste pe indici de prellri agregate la nivele inferioare. Spre
exemplu, pot fi rulate careva regresi pe prellrile la
combustibil, dat fiind faptul cCJRepublica Moldova este
totalmente dependentCide importul acestor produse [ prin
urmare prellrile acestora pot fi mai sensbile la cursul de
schimb [ o eventual(dasimetrie ar putea fi mai uldr
identificatl] De asemenea, cercetarea nu ar trebui limitat[
doar la preldrile de consum dar mai degrabllar trebui
incluse altele, precum ar fi prelurile producliorilor.

Se conffientizeaz[Ifaptul clar putea fi careva non -
liniaritd M transmisia cursului de schimb, fiind M
dependenll de magnitudinea modificlrilor cursului de
schimb. Aceasta posibil ar putea explica semnificalia
statisticlredusla transmisiei aprecierii. Pentru a tes ta
aceast[ipotez[hr trebui folosite alte tehnici mai complexe
de estimare, precum ar fi modele de coreclie a erorilor cu
dinamicOl (din englezd er r or correct
d y n a)rsaucesimare de prag (din englezt hr e ¢
esti hact i on
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I V.CONCLUSI ONS

The expected results on asymmetric exchange rate
pass-trough to inflation came to be real. The test that was
run on core inflation revealed that pass-through from
exchange rate depreciation is more significant than that
one from appreciation. Additionally to the main purpose of
the work we found that core inflation is more correlated
with exchange rate of Moldovan leu against euro rather
than against US dollar.

There is definitely much room for further
improvements of this first attempt of estimating
asymmetry of exchange rate passtrough on prices.
A point is to test other partia indices of CPl [Ofood CPI
and fuel CPI. If the results of such an attempt
will be unsatisfactory, there could be done some
other tests on low level aggregated price indices. For,
instance there could be run some regressions
on fuel prices, given the fact that Moldova is wholly
dependent on import of these products, and thus
these prices could be more sensible to exchange-
rate and asymmetry could be easier identified.
Also, the research should not be limited only to consumer
prices, but rather to other ones too, such as producer
prices.

We are aware of the fact that there could be
some non-linearity in exchange-rate pass-trough so it
depends on the magnitude of the exchange rate
movements. This would possibly explain the low
statistical significance of appreciation pass-trough. To
test this hypothesis there should be used other
more complex estimation techniques, like error
correction models with dynamics, threshold estimation
etc.
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Andliza la nivel macroeconomic a proceselor
economice a cristalizat noi concepte, printre care cele de
crelfere economicllilde dezvoltare economicl]

[Aceplid cu anii 30 ai secolului trecut s-a creat un
curent favorabil pentru folosirea termenului de crelfere
economicl,] constituindu-se teoria crelferii economice.
Aceast[lteorie are la b az[dmarea crizOmondia Odin anii
1929-1933. Reprezentan(il gdirii economice clasice 0l
neoclasice priveau [ analizau economia din unghiul
agenlilor individuali. Criza mondia din anii 30 i-a
determinat pe acelfia s treac) de la anaiza
microeconomicllla cea macroeconomicl]

Autorii cladci englezi au studiat primele elemente de
unei teorii a crelferii economice. Modelele clasice de lui A.
Smith, Th. Malthus ] David Ricardo au descris evolulia
economiel [ termenii plhmntului limitat [ a populaiei
creffere. [@ momentul cultivirii mai multor terenuri, crelferea
continuare a populaiei a Msemnat suplimentarea
numifului de lucrlfori pe aceedlil suprafalll Fiecare nou
lucrffor produce astfel o cantitate din ce @ ce mai redus[de
bunuri, ceea ce duce la o scldere a sdariului red. Malthus a
considerat clpopulaia va continua sCcrescllatfa timp ciil
saariile se situeaz[peste nivelul de subzistenl Excesul de
populalie va conduce la sclderea sdlariului sub nivelul de
subzisten]] ceea ce conduce la crefferea mortditi
implicit la sclderea populalidi. Echlibrul malthusian se atinge
atunci clid salariul scade la nivelul de subzigen la care
economia se menlihe la o stare gtalibnarl]Astfel, [A viziunea

lui Malthus, [ lipsa unel perspective de creffere a producliei
Nr .

THEORETI CAL FUNDAMENT
AND PRAXGIOCAL APPROACH
OF ECONOMI C GROWTH
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Macroeconomic analysis of economic processes has
crystallized new concepts, including the growth and
economic development.

Since 30s of last century has created a favourable
current use of the term economic growth, representing of
economic growth theory. This theory is based on the
great world crisis of the years 1929-1933.
Representatives of the classical and neoclassical
economic thought were watching and analysing
economic analysis of individual agentlS angle. The
global crisis of the ' 30s has led them to move from micro
to the macro-economic analysis.

English classical authors studied the first elements
of a theory of economic growth. Classical models
of A. Smith, Th. Malthus and David Ricardo
have described the evolution of the economy
in terms of population and limited land growing.
When cultivating more land, further increasing
population has meant increase in the number
of workers on the same surface. Each new worker
produces such amount becoming less of goods, leading
to adecline in real wages. Malthus held that population
will continue to grow as long as wages are above
subsistence level. Excess population will lead to lower
wages below subsistence, leading to increased mortality
and hence the decline. The Malthusian Balance
touches when the subsistence wage decreases, the
economy remains at a steady state. Thus, Malthus's
view, the lack of prospects for output growth per capita,

3
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pe locuitor, mgjoritatea populali&i este condamnat[ 8 trlibscl]
lanivelul de subzigten(Il

Din analiza teoriilor clasicilor, caren(a principal Ccare
se observleste subestimarea sau chiar omiterea rolului
progresului tehnic la crelferea producliki .

Laoriginile teoriilor contemporane ale crefferii se afl]
tentativele lui Harrod [ Domar, care au [Acercat imediat
dupOrZboi, sdextinddpe termen lung analizele lui
Keynes, limitate la dezechilibrele de scurtlduratl] |deea
general[Ja acestor modele fondatoare este clleconomiile
de piallhu pot mregistra declil [n mod foarte exceplibnal o
expansiune regulat] [ situalie de ocupare deplinCa for(éi
de muncllViziunea acestor autori este apropiatlde cea a
lui Keynes, pentru care, din cauza insuficienléi cererii
efective, subocuparea forléi de muncleste regula, iar
ocuparea deplin(3 exceplia. Pentru ei, crefferea echilibratC
[0 context de ocupare deplinCaforié de muncChu poate fi
realizatCldec [A mod exceplibnal, miraculos. Mai mult
declil atf] acest regim de crelfere echilibrat(dn situalie de
ocupare deplinChu este doar exceplibnal, ¢i [instabil. Se
vorbele de [huchie de culitl] orice abatere [A raport cu
acest regim particular avind tendin@a de a crelfe M
modcumul ativ.

Un reveriment important (G andiza crelferii a aplrut la
mijlocul anilor 1950. Abordlrile fondatoare ale lui Harrod (il
Domar, care conchid asupra caracterului fundamental
instabilal economiilor de piall st repuse sub semnul
[Gtreb(di. Problematica de ansamlu este modificatlIModelul
lui Solow 1956- care poate fi considerat plrintele modelelor
contemporane de crelferii este un model ambiguu.

Au fost introduse douCmodificlri [ raport cu model ul
Harrod-Domar [il ele [il vor schimba complet dinamica.[h
timp ce doi autori utilizau o funclie a producliki ca factori
complementari, Solow va recurge, pentru a caracteriza
funclia macroeconomicla producliei la o funclie cu factori
substituibili. M afarClde aceasta, [@ timp ce modelul
neokeysenian se baza pe ipoteza unei funclii a investifiilor
distinctd de funclih economisirii, modelul sintezel
presupune cllinvestiliile decurg din econo misire. Acestea
st singurele modificlr introduse, celelate ipoteze fiind
identice.

sl aceste modificli sunt sufici ente pentru a
transforma considerabillogica modelului [ dinamica
rezultantl] Modelele neokeyseniene slht prin definilie
modele de cerere: crelferea este [ cea mai mare parte
guvernat[de comportamentele (0 materie de consum [l de
investilii, iar oferta global(Onu apare declil ca o limitCde
care se lovelik, eventual, cererea. [ ceea ce privelie piala
muncii, echilibrul este asigurat din momentul @ care se
recurge la o funclie a producliei cu factori substituibili i
cu flexibilitate complettd a remuneralililor. aceste
condilil, echilibrul dinamic care poate fi pis I eviden(l
este un regim de crefiere echilibratCcu ocupare deplinCa
forléi de muncLIilcare converge spre o situalie stabil[Jun
regim de crelfere echlibrat{a ratCtonstant(]

@ prezent circullnumeroase puncte de vedere cu
privire la crelferea economicl] Evident, le avem [ vedere
pe acele rezonabile, nu pe cele aberante, rezultate din
ignoranllll sau din exagerlri ideologice. Clieva optici
privind crelferea economicllsuslin: [Sporirea capac it(l

Nr .
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most of the population is condemned to live at
subsistence level.

The analysis of classical theories, the main deficiency
is observed or omission is underestimating the role of
technical progressto increase production.

The origins of contemporary theories of Harrods
growth are attempted and Domar, who tried immediately
after the war, extend the term of Keynesian analysis,
limited to short-term imbalances. The general idea
is that the founding of these models cannot record
market economies than in very exceptional expansion in
regular employment situation of full employment. The
vision of these authors is close to that of Keynes, for
which, because of insufficient effective demand,
employment is usualy underemployment and full
employment, except for them, growth in the context
of full employment balanced labour cannot be achieved
only exceptionally miraculous. Moreover, this
regime of baanced growth in a stuation of full
employment is not only exceptional, but also unstable.
It speaks of [edgel] any deviation i n relation to this
particular regime having a tendency to increase in a
cumulative way.

An important event in growth analysis occurred
during in mid 1950. Harrod and Domar’s founding
approaches, which conclude the fundamental volatile
nature of market economies, are re-questioned.
The problematic in ensemble is changed. Solow’s model
of 1956 [ can be considered the father of contemporary
patterns of growth model is ambiguous.

Two changes were introduced in the Harrod-Domar
model report and they will completely change the
dynamics. While two authors use a function as
complementary factors of production, Solow will use to
characterize the macroeconomic production function to a
function of factors substitutable. Moreover, while the
model based on the assumption neokeysenian investment
function distinct from saving function, the model assumes
that investments synthesis resulting from savings. They are
the only changes introduced, other assumptions are
identical.

But these changes are sufficient to transform
considerable logics resulting model  dynamics.
Neokeyseniene models are by definition demand models:
the increase is mostly governed by the behaviour of
consumer and investment and global supply is not
only a limit is hit, possibly request. Regarding
employment, the balance is provided from the moment
you use a function substitutable factors of production
with complete flexibility and remuneration. In these
circumstances, the dynamic equilibrium that can
be kitty out is a regime of balanced growth with
full employment of labour and converges to a stable
situation, a system of constant balanced growth
rate.

Currently running several points of view on economic
growth. Obvioudly, we consider it reasonable to those
not on the absurd, from ignorance or ideological
exaggerations. Several optics regarding economic
growth that support: [Enhancing a country able to
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unei [ de a furniza [@ miSurCcresciidCidiferite bunuri
economice(S. Kuznets); [drelferea venitului nalibna pe
total [0 pe locutorC(H.W.Arndt); [Sporirea susiihutCide -a
lungul uneia sau mai multor perioade lungi a unui
indicator de dimensiune; pentru o naliune-produsul global
net [ termeni redi, adicO este vorba de crelferea
produsului real pe locuitor[{Fr.Perroux).

@ prezent circulllnumeroase puncte de vedere cu
privire la crelferea economicl] Crelferea economicllse
exprimprin dinamica indicatorilor macroeconomici ai
rezultatelor activitlil [ termeni reali, respectiv produsul
intern brut, produsul nalibnal brut [[venitul nalibnal.

Crelferea economicl]l este o evolulie pozitivl]
ascendent[la economiel nalibnale, pe termen mediu [
lung, dar care nu exclude oscilall conjuncturale, chiar [
regrese economice temporare.

[Alelegerea conlihutului produsului crefferii economice
necestluarea [0 considerare a urmiforelor demente:

Crelierea economicll este dependent] de dinamica
macroeconomiclilde dinamica demograficll

Dinamica rezultatelor macroeconomice trebuie privit
pe o perioadllde timp suficient de lungOpentru a se
delimita expansiunea conjuncturalJpe termen scurt de
crelfere economicl propriu -zis ce se manifestCica o
tendinMdomi nant(Tntr -o perioadCimai lungCde timp.

Crelferea economicl are [@ vedere rezultatele
macroeconomice redle, cele corelate cu midmea
deflatorul ui.

Din punct de vedere cantitativ expresia sinteticlla
crefferii economice este ritmul sporului PNB sau PIB pe
locuitor, [MsC1limitele acestor indicatori St legate de
faptul cChu furnizeazCinformalil cu privire la repartizarea
efectivla veniturilor diferitelor categorii ale populaliki,
durata timpului liber (indicator a nivelului de trai),
speran@ medie de vialll(valoarea probabilJa durate de
viallaindivizilor).

Alte concepte utilizate [ literatura de speciditate :

Creltere economiclzero - menlibnatCpentru prima dat[]
mtr-un raport a Clubului de la Roma numit Oimitele
crefferiil) semnificlsitualia [ care rezultatele economice
absolute [ populalia total Csporesc M acelalil ritm, nivelul
rezultatel or pe locuitor rifhRnd constant.

Creltere economiclhegativll- situalia [0 care rezultatele
macroeconomice pe locuitor au o tendinlllde scldere
menlihiidu-se sub control o serie de corelall
fundamentale de echlibru, cu preldl unor compromisuri
domeniul eficienléi economice [ilal bun(stlrii sociale.

Crelferea economiclextensivl- se caracterizeaz[Jprin
contribuli  preponderent] a laturilor cantitative a
factorilor ce contribuie la sporirea PIB sau a dtui
indicator macroeconomic.

Crelferea economicl intensiv(l- presupune o
contribulie  preponderentd] a laturilor calitative ale
factorilor ce contribuie la sporirea PIB sau a altui
indicator macroeconomic.

Esenla crelferii poate fi conturatlil mai bine printr -0
analizCcomparativa acesteia cu alte procese ce exprim(]
dinamica macroeconomicll cum sunt dezvoltarea
economicl,] dezvoltarea durabill]] progresul economic,

Nr .

provide different growing economic goodsi(S. Kuznets),
lihcreasing the total national income and of the
inhabitantsd (H.W. Arndt) [Supported increasing
aong long periods of one or more of an indicator
of size, for a nation [ the net global product in real
terms, i.e. it is rea product growth per capitall (Fr.
Perroux).

Currently running several points of view on economic
growth. The economic growth is expressed through the
dynamics of macroeconomic indicators of business results
in real Gross Domestic Product, gross national product and
national income.

Economic growth is a positive development, ascending
national economy, medium and long term, but does not
exclude cyclical fluctuations, even temporary economic
setbacks.

Understanding the contents of the product growth
reguires consideration of factors following:

Economic growth depends on macroeconomic
dynamics and demographic dynamics.

Dynamic  macroeconomic  results should be
considered a long enough period to determine
short-term cyclical expansion of economic growth
that manifests itself as a dominant trend in a longer
period of time.

Economic growth takes into account real
macroeconomic results, those correlated with size of the
deflator.

In terms of quantitative expression of synthetic growth
is growth rate GNP or GDP per capita, but the limitations
of these indicators are related to the fact that it provides
information on the actual distribution of incomes of

different population groups, during leisure time
(indicator of living standards), the average life
expectancy (expected value of the lifespan of

individuals).

Other concepts used in the literature:

Zero Economic Growth first mentioned in a report
of the Rome Club caled Mimits to Growth[] signifies
where the economic results of absolute and total
population increase at the same rate, the per capita results
remain constant.

Negative economic growth [ where per capita
macroeconomic results have a tendency to decrease
gticking to control several fundamental balance
correlations, the cost of compromising economic
efficiency and social welfare.

Extensive economic growth is characterized by
predominant contribution to the quantitative aspect of the
factors that contribute to increasing GDP or other
macroeconomic indicators.

Intensive economic growth requires a substantial
contribution to the qualitative aspect of the factors
contributing to the increase of GDP or other
macroeconomic indicators.

The essence of economic growth can be designed
better by a comparative analysis with other processes
expressing macroeconomic dynamics such as economic
development, sustainable development, economic
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dezvoltarea uman(] progress, human development.
Dezvoltarea  economicll  exprim ansambl ul The Economic development expresses overal

transformirilor cantitative, structurde [ calitative ce
survin atffl [ procesele economice, clil [ (A cercetarea
[inlificOnl tehnologiile de fabricalik, [ mecanismele de
funclibnare a economiei, M modul de gdire [ M
comportamenrul oamenilor.

Progresul economic- un efect M timp, a crelferii
dezvoltlrii economice. Pe baza progresului [f {in(il
tehnologie [l a eficienléi economice, are loc trecerea
activitllor economice de ansamblu de la trepte inferioare
spre altele superioare.

Dezvoltarea durabil(] [mbin(] crelferea economicl
suslihutl,] plStrarea [il ameliorarea S natural umane,
justilia social[Tilasigurarea ambian(éi democratice [ viala
social fll0 a prejudicia viald generaliilor viitoare.
Dezvoltarea umanCvizea z[ trearea capacitllilor personae
prin progresele oblihute M domeniul sfll, educaliki,
culturii [ utilizarea acestor capacitlll de clire cameni
scopuri productive, culturale, sociale sau politice.

Cresterea economica =
evolufia pozitiva a
indicatorilor
macroeconomici

Dezwoltarea economicé =
cresterea economicd + |
schibari calitative

\ 4

Progres economic =
sporirea eficiente
economice (stiinta,

guantitative changes, structural and qualitative processes
occurring both in economic and in scientific research
and manufacturing technologies, the mechanisms
of the economy in the way of thinking and human
behaviour.

Economic progress [lan effect over time of economic
growth and development. Based on progress in science
and technology and economic efficiency, there is a shift of
overall economic activity from lower levels to other
graduates.

Sustainable  development combines sustainable
economic growth, preservation and enhancement of
human natura health, socia justice and ensuring
democratic ambience in socia life without prejudice to
future generations. Human development aims at capacity
building through progress in persona health, education,
culture and use these skills to people for productive,
cultural, social or palitical.

Economic growth =
positive evolution of
macroeconomic
indicators

\/

Economic progress =
increase of economic

Economic Development
= Economic growth + [«
positive changes

Y

efficiency (science,

tehnologia) technology)
Sustainable
_ Human development =
Ly . _ development = natural . .

Dezvoltarea durabild = Dezvoltarea umana = ) productive, social and

- o . balance + demographic

echilibrul natural + echilibrul productiv, b cultural balance

- } ; alance
echilibrul demografic social, cultuial
Fi.g. Relatiile de cauzalFilgat@audsdlr er dleatmeoans et

Sur/Saur ce:

literatura de speciditate crelferea economicimai este
andizat(l din perspectiva beneficiilor [il cogturilor sale.
Printre cele mai importante beneficii ar putea fi menlibnate:

a . Crelferea economicll este o arml Ompotriva
slidiel, contribuind la crelferea standardul ui de viallll

b . Permite modificarea stilului de viallllprin aceea cl]
pe misura crelferii venitului are loc modificarea
modelului de consum [@ vederea [hbun(tii calitii
viel.

Costurile sunt [ ele luate M vizor atunci cd anlizih
crelferea economicl

1. Costul de oportunitate a crelferii economice, care
presupune investifil masive de resurse [0 bunuri de capital,
care nu determin(] Mtotdeauna  beneficii imediate
(investilia [0 educalie).

2. Codguri socide [l costuri personde ae crefferii

Nr .

t &1 &/ Dae wmtedboyp etdh e

aut hor

The specidlty literature economic growth is analysed
in terms of benefits and its costs. Among the most
important benefits may be mentioned:

a The economic growth is a weapon against poverty,
contributing to the raise of living standards.

b Allows you to change lifestyle, in that with
increasing income the change in consumption pattern to
improve the quality of life.

Costs are aso taken in the viewfinder when analyse
the growth:

1. Opportunity cost of economic growth, which
requires massive investment of resources in capital goods,
which may not always be immediate benefits (investment
in education).

2.Personal costs and social costs of economic
growth
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economice

3. Digribulia [A timp a cogturilor [beneficiilor crelterii
economice.

Costurile crefferii economice au tendin@ de a fi
generate aproximativ imediat, spre deosehire de
beneficiile care se resmt [A viitor.

Analizlid beneficiile @ costurile crelferii economice
@ R. Moldova se pot face unele precizlri. R. Moldova se
afl0 printre [file ma pulih avansate din Europa
Recesiunea Moldovei timp de un deceniu (1991-1999) a
fost una din cele mai adlici, duplcare a urmat o
recuperare economiclIn anii 2000 -2005, ca mai apoi s(ke
producl]o serie de [@curi economice din exterior M anii
2006-2008. Anul 2009 a adus un declin economic dur, cu
efecte corespunzlibare asupra PIB-ului [0 asupra
dezvoltlrii umane. RImMMd afi o @rCagrarCtu mai mult
de jumiiate din populaike ce trlielie mediul rural,
activitatea agricol Orifhide a fi relevantUpentru crelferea
economiclIn R. Moldova.

Astfel schmblrile pozitive alfeptate M R. Moldova
presupun: crelferea productivitlii muncii [@ sectorul agrar
prin introducerea de tehnologii noi, avansate, oferirea de
subvenlii, dezvoltarea ramurii productive a sectorului
agrar, stimullfd [ promov(ad produclia autohtonpe piaa
intern(Ti] externCprecum [linilierea (il dezvoltarea d e noi
ramuri industriale prin crearea unui climat investilibnal
favorabil.

Acestea ar fi doar unele din misuri care vor face
posibil Ccrelferea economicla [fii [il orientarea ei spre
valori pozitive atlflcantitativ cll [ calitativ.

CONCLUZI I :

Conceptul de crelfere economicll s-a conturat pe
perioade istorice [ [A teorii economice distincte care (I
analizeaz[1 [0 dependen(l de redlitllle obiective ae
timpului.

Conlihutul conceptului de crelfere economiclla fost
completat cu noi abordlri [ perspective ca urmare a
complexitii sae.

Delll apropiatlica, conlihut, crefferea economiclleste
distinctCde alte fenomene [ procese cum ar fi: dezvoltare
[ progres economic, dezvoltare durabil ]

Relalia cu aceste procese este una de parte [il treg,delil
mul [autori suprapun aceste nolilini.

Pentru RM 0O (@0 preponderent agrarl crelferea
economiclJse impune ca un deziderat [il ca un scop de
lungOduratllceea ce presupune importante reforme [
toate domeniile de activitate.

3. Time distribution of costs and benefits of economic
growth.

Cost growth has tendency to be generated
around immediately, unlike the benefits are felt in the
future.

Analysing benefits and costs of economic growth in
the Republic of Moldova can make some clarifications.
Republic of Moldova is among the least developed
countries in Europe. Republic of Moldova recession
for a decade (1991-1999) was one of the deepest,
followed by economic recovery in 2000-2005, and later
to produce a series of economic shocks from abroad
during 2006-2008. The year 2009 brought a harsh
economic downturn, with corresponding effects on GDP
and human development. Remains an agrarian country
with more than haf the population living in rural
areas, farming is still relevant for economic growth
in Moldova.

Thus the expected positive changes in the Republic
of Moldova include: increasing productivity in agriculture
by introducing new technologies, advanced, offering
subsidies to develop productive agriculture sector,
stimulating and promoting local production and external

domestic and the initiation and development new
industries by creating a favourable investment
climate.

These are just some of the measures that will
enable the growth of the country and its orientation
towards positive values of quantitative and
qualitative.

CONCLUSI ONS:

The concept of economic growth has appeared on the
historical periods and different economic theories that
analyse the dependence of the objective realities of the
time.

The content of the concept of economic growth has
been supplemented with new approaches and perspectives
due to its complexity.

While close to that content, growth is distinct from
other phenomena and processes such as development and
economic progress, sustainable devel opment.

The relationship of these processes is one part and
whole, although many authors these notions overlap.

For the Republic of Moldova O mainly agrarian
country economic growth reguires an am and a
long-term goal which requires maor reforms in al
fields.
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ultimul  deceniu, [bfrhirea demograficCl a
populdiei a devenit un fenomen global, fiind caracteristic
nu doar pentru [[file dezvoltate, dar, practic, pentru [ftreaga
lume. Acest proces are mai multe laturi, deoarece (ihe atlfl
de aspectele medicale, demografice, precum [l de cele
economico-sociale [il politice ale societllii. [A acest context,
abordrile privind clitarea clilor posibile de [Mhcetinire a
proceselor de [hblitMire apopulaliki, precum [il menliherea
potenlidlului uman, dezvoltarea resurselor intelectuae ae
nalilnii constituie o sarcinCJimportant[a statul ui.

Potrivit rezultatelor studiilor de experld a ONU [1],
procesde de Mhbfihire a populaiei sunt cu termen lung,
datoritld faptului, c[J tendinl@ de reducere a mortalit(ii
grupurile celor virstnici va continua [0 prezenl@a nalferilor
sclZute, precum [ menliherea proceselor migralibnale, A
rezultatul clrora ponderea populdiei cu virst(] Maintat(]va
poseda tendin(l de creffere. [file M curs de dezvoltare
procesul de [hbfihire a populdiei se produce mult mai
rapid decl [ [file dezvoltate il cele cu nivel mai scl@ut de
dezvaltare socio-economicll Cercetlrile expuse anterior de
asemenea au relatat, clIfiecare a [@ptea persoanli virst din
lume triielfe singur. Persoanele [h vkt singuratice sunt mai
expuse spre izolare social 1l probleme economice. Datorit[]
acoperirii reduse a programelor de pensii [il a nivelului sclZut
a pende, [0 [file mai pulih dezvoltate peste un procent din
persoand e virktnice activeazdn clihpul muncii.

Nr .

OF THE DEMOGRAPHI C Al
APPROACHES, PRI NCI P

Galina SAYBEDI EY
Svetl ana BAHAROVf i,c IrE
|l ul IR@GAs,Bi eng e & 1,c hleE

Recentzamitana TOFAN

Popul adg e iamghpeat pm alcieascsh,a n
i b heegetruot hppeepul Ropohagei
almoriec omp | iacnadtseodd i T med or «
wi tt lhdee v e | oopflme ma o ¢ i Tehtpyr.o coef
ageiingstudbegdar i eas enicrecsl,t
demogrmediyceicmen,smy,i od eogyr, .
ecol pgryeanactshdahmeecesfappy i
ofs pecmeftihcodod pricadipe $ nciit
appeénehdev al voatthhempat ht er r ¢
ThastpcopbDbceosmpd resky s a pmr o a
ast hmosaaccepf atbhiemp aecwtal vat
popul aatgigpirmnt hesociaanldec onc
devel opfmb@d unaswe,lalst hgr i nc
uti liihhe as e.

Keywor deset hodohopoproachmrp
approayxdhtacpmpr opchcefde mogr
agimmgi,nci pl es.

In the last decade, the demographic aging of the
population became a global phenomenon, being
characteristic not only for developed countries, but almost
for the entire world. This process has several sides, as it
takes into account medical, demographic, socio-economic
and political issues of the society. In this context,
approaches for identifying possible ways of sowing the
aging process and also, maintaining the human potential,
development of nation’sintellectual resources represent an
important task of the state.

According to results of the UN expertsCistudies [1],
population aging processes have a long term, because
the trend of mortality reduction in elderly groups will
continue in the presence of low birth and maintenance of
migration processes, which results in the fact that
the share of older population will have a tendency to
increase. In developing countries, population aging
process happens much faster than in developed countries
and in those with a lower level of socio-economic
development. Previous researches aso reflected that
every seventh old person in the world lives alone. Lonely
older people are more exposed to socia isolation and
economic problems. Due to the low coverage of pension
plans and the low level of pensions, in less developed
countries more than one percent of older people are till
employed.
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Esenl@ procesului de [mblirire const [0 sporirea
societate a numirului persoanelor M vIrstl] concomitent cu
reducerea proporliei copiilor, ceea ce produce schimblri
structura de virst[] a populaiei. Totull] [ afarl]de aceasta,
procesul hblirmirii  populali&l conduce spre modificli cu
caracter demografic, social, economic, politic etc. Astfel, T«
d o me e ic 0 In gorodesal de hblfihire a populaie are
impact asupra crefferii economice, investiliilor, economiilor,
asupra schimbldi — dructurii  consumului ca urmare a
modificliilor [@ structura de virst] a populali&i, ocuparea
(pialaforlei de muncl)l asupra schimblrilor ([ politicafiscalll
T nd o me nsiouglipracksul [MbGirii  populaliti are
impact asupra modificliii componen(d familiei, nivelului de
trai, cererii de locuin@, asstend medicae, educalisi,
asgurlrii cu pensiel, serviciilor sociale, procesdlor de
migraie. | 15 f erod i cbta dordinantla persoanelor
virst  influen@azl] rezultatele alegerilor, sstemul de
reprezentare politicllil atele.

Prin urmare, andliza Situaliei demografice, aprocesului de
schimblri cantitative [ calitative [ structura populaib este
necesar[] pentru elaborarea programelor, care includ direclii
de natur() sociad [ economicl) necesare pentru luarea
deciziilor [ domeniul ocrotirii SAMI, educalid, inclusv a
pregifirii (i perfeclibnlri profesonale a resurselor umane, a
securitlli socide, a Ssemului de pensii, a pield forléi de
muncl [l dtele. Totodatl,] programele privind thbunillirea
stualiei demografice disponibile [ care se elaboreazl]
prezent, de obicei, sunt orientate spre procese demografice,
cum ar fi: rata natalitllil, rata mortdlitlii, migralia, dar nu ih
cont de factorii ce influenl@az[] schimblrile gructura
populali&i. Cu toate acestes, redizarea politicilor economice
[0 socide eficiente este imposibil fiT] a avea @ vedere
transformarea structurii de vt sau a procesului de
Mblftire a populaliei. Studiul procesdor de [mblitmire
demograficl] atlfl din punct de vedere teoretic, cfl il practic,
congtituie un element important [@ procesul de elaborare i
luare a deciziilor de dezvoltare socio-economiclln baza unei
judtificlri fiinlifice, ceea ce este imposibil flrT] o cercetare
fundamental Civastm acest domeniu.

De remarcat faptul, cO procesului de [hbiihire a
populaiie (Il diversdor sde efecte le sunt destinate multe
cercetlri, printre care sunt relevante cele ce se referll la
aspectele demografice, dar ] la consecinldle economice ale
acestui proces din punct de vedere a impactului asupra pieléi
forléi de muncO [ al ssgemului de pensi, precum [
asigurarea persoanelor [f vIrstl] aspectele socio-psihologice.
Cu toate acestea, un adtfel de aspect demografic de
(Mblftire a populalidl, cum ar fi sperania de vialllla virst(]
[Baintat] evaluarea acestuia [ luarea consderare la
elaborarea politicilor nu a fost studiat[1n [Mhtregime, M ciuda
faptului, cOel delihe atfl semnificalie teoreticClc [ practicl]
Procesul de [Mbiithire este <udiat, principa, de
demografie, dar pentru a explicatoate schimblrile [l motivele
legate de acest proces e pulih sCine limitih doar launadintre
[fiinle. Demograful francez Alfred Sauvy 0 adouajumiiate a
secolului XX a spus. "Oricine merge dincolo de analiza purl}]
va gunge [dtr-o zondvastl] [A care vine [@ contact cu o
varietate de [fiinl@, cum ar fi: economia, sociologia, istoria ([
preigtoria) geografia, ecologia, dreptul, precum [ biologia,
nosologia, genetica’ [2]. Ulterior, aceast[] idee a fost

Nr .

The essence of aging process is the increasing
of number of older people in society while there
is reduced the proportion of children, which affects
the change in the age structure of population. However,
in addition, the aging process leads to changes with
demographic, social, economic and political character.
Thus, i nt h e c o n,o population aging process
has an impact on the economic growth, investments,
savings, on the consumption structurelS change due to
modifications in the age structure of population,
employment, changes in the fiscal policy. Th e o c
a s p ef ¢he aging process is determined by the impact
on changing familylS composition, living standards,
demand for housing, healthcare, education, pensions,
social services, migration processes, in the political sphere
with the dominant share of older people that influence
electionsCIresults, the system of political representation
and others.

Thus, analysis of the demographic situation, of the
process of quantitative and qualitative changes in
populationlS structure is necessary for developing
programs that include social and economic directions
necessary for decision making in health care, education,
training and professional development including
human resources, socia security, pension, labour market
and others. Also, the available programs for improving the
demographic situation that are being developed at
present, are usualy focused on demographic processes,
such as: birth rates, mortality rate, migration, but do not
take into account the factors that influence changes in
population structure. However, effective realization of
economic and social policy is impossible without taking
into account the age structure transformation or aging
processes. The study of demographic aging process, both
in terms of theoretical and also practical approach, is an
important element in the decision making of socio-
economic development based on a scientific justification,
which is impossible without an extensive fundamental
researchin this area.

It is worth to note that the process of aging and
its different effects have been widely researched,
including the relevant aspects related to demographic
and economic consequences of this process in terms of
impact on the labour market and pension system,
and aso insurance for the older persons, socio-
psychological aspects. However, such a demographic
aspect of aging, like life expectancy at old age, its
evaluation and consideration in public policy development
has not been studied fully, despite the fact that it
has both a theoretical significance and a practical one.
Aging process is studied mainly by the demography,
however, in order to explain al the changes and
reasons related to this process we must not limit only to
one science. French demographer Alfred Sauvy in the
second half of the XXth century said: "Whoever goes
beyond the pure analysis, will reach a wide ares,
where he/she comes in contact with a variety of sciences
such as economics, sociology, history (and prehistory),
geography, ecology, law and biology, nosology,
genetics'[2]. Subsequently, this idea was developed by
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dezvoltat(] de clfte profesorul D.l.Vaentey [ eaborlrle
Centrului de Studii a Problemdor Populaliei, Facultatea de
@ine Economice aUniversitlii de Stat din Moscova, Rusia
[3]. Aceast[] abordare complex este folositl,] specid,
pentru prognozarea (il planificarea proceselor de reproducere
[l dezvoltare apopulalisi.

Avind vedere interdependen@ [hb(r(hirii
demografice il a diverselor domenii ale dezvoltlrii demo-
socio-economice pentru evaluarea consecin@lor sociale,
economice [l de altl] natur(] ale acestui proces, ca o
abordare metodologicl,] va fi utilizatOabordarea complex[
[ respectiv, andliza complexd (inclusiv [ cea
multifactorial[), ceea ce [ihe de natura complexitii [ cea
multifactorial ] a obiectului de studiu O procesul de
(biirmire demografich] raportul [l interdependena sa.

Abor dao mplpepéne determinarea esenléi
obiectului de studiu il importan@ funclibnal (] a acestuia,
definirea [ descrierea [Mhtregului set de elemente
congtitutive, dezv(llirea naturii interacliunii
componentelor structurale [ a funclillor sale, identificarea
[ cercetarea completa relaliei dintre obiectul de studiu (i
mediul extern (social, economic, politic etc.), aspectul
istoric al obiectului de studiu, pronosticul acestuia
Abordarea complexd este interdisciplinarl] datorit(]
complexitdli obiectului [ a scopurilor diverse de
cercetare, diversitatea mijloacelor de atingere a acestora cu
condilia cOse produce un studiu comun al aceluialil obiect
al cercetlibrilor clibrva din@. Fiecare [inlD studiazO
obiectul de studiu dintr-un punct de vedere a sl specific
[ unic [ privind categoriile complexe atribuim cercetlrile
care au loc la interseclia diferitor [inle. Abordarea
complexd presupune un studiu integru a obiectului,
factorii constitutivi ai slil [l proprietile oferite de diferite
fiinle. Aviad [ vedere complexitatea [l diversitatea
procesului de [b(ir[ire a populaliki, aceastl]abordare va
fi aplicatl atll la evaluarea influenl@ asupra dezvoltlri
socio-economice, clil [l la evaluarea impactului politicilor
socio-economice efectuat Republica Moldova asupra
procesului de bfrhire demograficll

@ funclie de obiectivele propuse privind utilizarea
abordirii complexe, se pot identifica doutipuri:

- analiza de cercetare [il cea complex(] prin intermediul
clfeia, pe baza tendin@or identificate se previd
rezultatele posibile, se definesc consecinléle clare care pot
conduce la una din opliunile pentru posibila dezvoltare,
ceea ce permite identificarea tendinl@or stabile, [ihind
cont clJ consecinl@le viitoare sunt [ raport cu trecutul,
prezentul [ delih relalille sale. Aceastl]circumstan(l este
deosebit de importantd M studierea conseciniélor
procesului de bt mire;

- abordare de baz[lsau de management, care permite
administrarea proceselor prev(zute, adicCleste [Maintat un
scop bine definit [l se examineaz[1n detaliu modalitlile
deresdlizare a acestuia.

[0 cercetarea proceselor de [bfrhire a populaliki
abordarea complexinclude at[fl analiza, evaluarea [0 sine
a proceselor de [mblrmire a populaliki, influen@ lor
asupra dezvoltlrii proceselor demografice, sociale [
economice ale societllii, precum [ identificarea
atitudinilor subiective [ a orientilor individuale ale

Nr .
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Professor D.l. Valentey in the works of Population(s
problems study centre, Faculty of Economics of
Moscow State University, Russia [3]. This comprehensive
approach is used in particular for processes forecasting
and planning of reproduction and population
development.

Taking into account the interdependence between the
demographic aging and various areas of the demo-socio-
economic development, in order to assess the social,
economic and other consequences of this process, as a
methodological point of view, the complex approach and,
respectively, complex anaysis (including the
multifactorial one), which is relative to the complexity and
multifactorial nature of the subject [0 demographic aging
process and its interdependence, will be used.

Theompad gpxr onsotvés determination of the
essence of the subject and its functional importance,
definition and description of the entire set of constituents,
revealing the nature of interaction between structura
components and their functions, to identify and investigate
completely the relationship between the subject and the
external environment (social, economic, political, etc.),
historical aspect of the subject, its prognosis. The
complex approach is interdisciplinary due to the
complexity of the object and of the various research goals,
diversity of means of achieving them, with the idea that
there is made a joint study of the same researched
object by severa sciences. Each science studies the subject
from its specific and unique point of view and
taking into consideration the complex categories we attach
researches that occur at the junction of various sciences.
The complex approach involves a study of object(s
integrity, and its properties and constitutive factors offered
by different sciences. Taking into consideration the
complexity and diversity of the aging process, this
approach will be applied both to the impact of the
influence over the socio-economic development carried
out in the Republic of Moldova, and aso over the
demographic aging.

Depending on the proposed objectives considering the use
of the complex approach, there can be identified two types:

- a complex and research analysis, through which,
based on the identified trends there are expected some
possible outcomes, there are defined clear conseguences
that can result in one of the options for a possible
development, which allows the identification of the stable
trends, taking into account that the future consequences
arein astrong relation with the past, present and have their
relations among them. This circumstance is particularly
important in studying the consequences of aging process;

- basic and management approach that allows the
management of the definite processes, meaning that there
is stipulated a well defined aim and there are examined in
detail the way to achieveit.

During the researches of the population aging
processes, the complex approach includes both, analysis
and evaluation of the aging processes itself, their influence
on the development of the demographic social and
economic processes of society, as well as identifying
the subjective attitudes, and of the individual orientations

3/ 2011

fi

c



ECONOMJ E SOCI OLEDCONOMY AND SOCI OLOGY 17

oamenilor, grupurilor sociale etc. Dezvoltarea procesului
de mblrire demograficl]a populaiei nu poate fi pe
deplin evaluatl de clitre o singurldramura {inkéi, dar
necesitt] [l asemenea [inl@, ca economia, geografia,
sociologia, [inEle politice, medicina, demografia [
atele, printre care rolul primar apariihind medicing [l
economiei. {iinEle date studiazO [ atele, cum ar fi:
economia resurselor umane, demografia sau geografia
economiclletc. (figural).

Stiintele
Natur al
Gener a
Gener a

of people, socia groups, etc. Development of demographic
aging process of the population can not be fully
assessed by a single branch of science, but it also requires
some sciences like: economics, geography, sociology,
political sciences, medicine, demography and others,
including the primary role of medicine and economy.
These sciences study and other data, such as human
resources economics, demography and economic
geography, etc. (Figure 1).

umahi tar e
and human
Speci a
Speci ¢

Economie/Economy

I mbatrani
Popul atio

r e

Economiaforlé de munclZILabor economics

MediciniMedicine Gerontologie/Gerontology
Drept/Law Geridrie/Geriatrics
Politologie/Poalitics Gerogigienl/Gerohygiene
Saciologie/Sociology Demografia economicl/Economic demography
Demografie/Demography Geografiaeconomicl/Economic geography
Geografie/ Geography
Fg. 1. Studierea procesul ui de T mbatréanire a
Fi.gyResean dhpeopul agiporgo chegssmseci enbj Bcts

Abordarea complexaplicatl [0 cercetarea procesului de
(hblftire nu MseamnCunirea @ mod automeat [Gtr-o fin(D
comunl,] care studiaz[1procesul de mblirmire a populalis,
dar reprezint] o sintez[1 a metodelor, condatlrilor [ a
rezultatelor cercetlrii lor Minffice, [Mhtrepfrunderea [I
(Mbog(lrea reciprocl] crearea bazelor [l a oportunitlilor
pentru efectuarea cercetlrii [0 continuare M acest domeniu,
evaluarea impactului de [hbfihire a populai& asupra
procesdor demografice, socide [l economice etc. Un
exemplu de abordare complexOprivind problema bl mirii
populaiiei este daborarea documentdlor ONU privind
(blitiirea populali&, [l anume, un document fundamental
internalibnal, precum Planul internalibnal de acliline privind
Mblftirea, adoptat la Madrid (anul 2002) (4), care
redizarea activitlii guverndlor multor [ referitor la
problemele [hblithirii  este asociatlcu realizarea politicilor
nalibnale ale satelor @ domeniul dezvoltlrii socio-economice
[ protecliei drepturilor omului, care a fost coordonat] la
conferinl@e il Summit-ul ONU [ anii ’90. [ mod similar, un
exemplu de astfd de abordare este faptul, c0 Comisa
Economicl] European] ONU, mod constant, activeaz[]
asupra abordrii complexe privind problemele [mbitmirii
populali&l ca o garaniik la faptul, claceastUproblemOnu vafi

Nr .

The complex approach, applied in the aging process
research, does not mean automatically the union in a
common science that studies the population aging process,
but represents a summary of the methods, findings and
results of their scientific research, mutual interdependence
and enrichment, creation of the base and opportunities for
conducting the further researchesin this area, assessing the
impact of demographic, social and economic aging
processes, etc. An example of a complex approach on the
issue of population aging is the development of UN
documents on aging, namely, an internationa and
fundamental document, like The International Action Plan
on Aging, adopted at Madrid (2002) (4), in which the
completion of the work of many governments from many
countries on the aging problems is associated with the
realization of the national policies of the states in the
socio-economic development and human rights, which
was coordinated at the UN conferences and Summits in
the '90s. Similarly, an example of this approach is the fact
that the UN European Economic Commission, constantly
works on the complex approach regarding the issues of
population aging as a guarantee to the fact that this
problem will not be forgotten or ignored in the process of
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uitatOsau ignoratd(n procesul eaborlrii miSurilor politice @
orice domeniu (5) [ ca urmare, problemele [mbrmirii
populaiel @ multe [fi au fost reflectate (A paliticile socio-
economice [il diverse programe.

Abordarea complex[] creeaz] oportunitl pentru
utilizarea a b o r dsai rsitidimstudiud proceselor de
(b(frMire a populaliei cu scopul evalulii lor ulterioare,

iar acest lucru sugereaz[l urmibarea abordare
metodologicll] utilizatld M studiul  proceselor de
(mb(frire. Abordarea sistemic implicd o perceplie

integrl] a obiectului de studiu, comparativ cu faptul, c
abordarea complex[,] din contra, se concentreaz[] asupra
cercetlrii aspectului multidimensional a studiului, asupra
examinldi obiectului din diverse puncte de vedere.
Necesitatea evalulrii impactului proceselor de mbirhire
asupra proceselor demografice, sociale il economice prin
intermediul mMtrebuindii abordi sistemice afost cauzatl
de necesitatea crelrii mecanismelor, prin care ar asigura
managementul performantei datelor proceselor,
identificarea  tuturor  legfurilor  dintre  procesele
menlibnate [il reducerea acestora [fitr-un singur sistem.

Abordarea sistemicl]] de obicel, presupune utilizarea unor
metode de bazl,] cum ar fi: observarea, experimentul, analiza
[ sinteza, induclia [ deduclis, metoda abstracliei finlifice,
precum [il principiile de cercetare [fin(ifict] principiul unit(i
subiective il obiective, principiul unitil istorice [ logice,
principiul  unitlll abstracte [l concrete, care permite
combinarea cercetlrilor diferitor [inlé mtr-un [htreg coerent.
Abordarea sstematicl] poate fi numitdd un instrument
universal cu activitate cognitivl] aceastt] metod fiind
indipensabil (A proiectarea structurilor dinamice complexe.
Utilizarea abordlrii dstemice presupune cercetarea cu
regularitate atfl calitativl] clfl [ cantitativi]la obiectului de
cercetare, determinarea obiectivelor i subordonarea atingerii
acedtor obiective de clite toate plile componente ale
obiectului. [ihind cont de acest fapt, eficacitatea de utilizare
depinde de disponibilitatea informaliilor necesare (il suficiente
pentru a rezolva problema vizatll Utilizarea abordiri
sistemice [0 studierea procesdor de hblffMire este esenlial[]
decarece permite de a andiza [ oblihe estimarea
componentelor individuale ale procesului respectiv. Deci,
trebuie menlibnat faptul, cld aplicarea abordirii sistematice
presupune existen(a il sstemelor de indicatori, a metodelor [
modelelor, care a reflecta conlihutul componentelor
individuale de procesului de [hbffhire . Concomitent cu
metodele [finlifice generale aplicate la utilizarea abordlrii
dstemice, vor fi utilizate [ metode specide, precum:
datistice, matematice,  sociologice,  cartografice [
demografice. Astfel, abor dat st epresupcngd o
abordare completl] general [l pozilia dominantCla sintezei la
cercetarea procesului de (bt (hire.

Totodatl] evaluarea procesului de Mhblrmire se va
bazalllpeurmibarele pr i nci pi i

- luarea @ consideralie a interconectldi factorilor
procesului utilizat, inclusiv cele a clror influen la prima
vedere, este nesemnificativl] deoarece influen@ lor [
procesul de dezvoltare, uneori, , este mai importantl,] decli
afactorilor cu un grad mai puternic de influen(l

- luarea M consideralie a procesului de evolulie
expus anterior, deoarece esen@ lui se manifestd M

Nr .

RevistastewheiThear eti cal

and scienti

developing of political measures in any field (5) and,
therefore, the population aging problems were reflected in
many countries in various socio-economic policies and
different programs.

The complex approach creates opportunities for using a
sy st &pmpic anatleetstudy of the population aging
processes in order to assess them, and this suggests the
following methodological approach used in the study of
aging processes. The systemic approach involves an
integral approach of the studied subject, compared with
the fact that the complex approach, by contrast, focuses on
research of the multidimensional aspect of the study, on
the examination of the object from different
viewpoints. The need to assess the impact of aging
processes on the demographic, social and economic
processes, through the use of the systemic approach was
caused by the need to create some mechanisms through
which there will be ensured the performance management
of the processesldata, and will be identified all the links
between the mentioned processes and reduce them into a
single system.

The systemic approach usually involves the use of
basic methods such as observation, experiment, analysis
and synthesis, induction and deduction, the method of
scientific abstraction and scientific research principles: the
principle of unity of subjective and objective, principle of
unity of history and logics, principle of abstract and
concrete unity, which allows combining different scientific
researches into a coherent whole. The systemic approach
can be called a universal tool with a cognitive activity, this
method being indispensable in designing the complex and
dynamic structures. Using the systemic approach involves
regular research, both qualitative and quantitative of the
object, determining objectives and achieving these
objectives by all the component parts of the object. Given
this fact, the efficiency of the use depends on the
availability of the necessary and sufficient information to
solve the problem in question. Using the systemic
approach in studying the aging processes is essential
because it allows analyzing and obtaining the estimation of
individual components of that process. So, it should be
noted that the application of systematic approach supposes
the existence of systems indicators, methods and models
that would reflect the content of individual components of
the aging process. Along with general scientific methods
that are applied to the use of the systemic approach, there
will be used some special methods such as dtatistical,
mathematical, sociological, mapping and demographic.
Thus, the sy st @ mp c aeguirds a comprehensive,
overall approach, and the dominant position of synthesisin
the aging process research.

However, the evaluation of the aging processes will be
based onthefollowingp r i nci pl es:

- Consideration of interconnection among the factors
of the used process, including those whose influence, at
first glance isinsignificant, because, sometimes, during the
development process, their influence is more important
than of the factors with a stronger degree of influence;

- Consideration of evolutionary processes previously
exposed, because its essence is manifested in the dynamic
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dinamic] (procesul trebuie s fie studiat @ dinamicl] M
special @ anumite perioade ce [ih de crize de dezvoltare
economiclll social D)}

- perceperea principiilor @ legilor, ce determinC
existen(a [il dezvoltarea procesului de cercetare [fi spaliu (il
timp, deoarece anume acestea constituie baza pentru
descriereaeseniéi ] formeazOstructura sa;

- sesizarea structurii ierarhice a procesului, care
necesitt] perceperea complexitl, precum [ prezen@
legitdor specifice cu nivel ierarhic superior;

- [dlelegerea faptului, cOesen@ oricliui proces este
relevat prin intermediul legilor care determin(] aparilih,
funclibnarea [ evolulia [@ ierarhia diferitor relali
reciproce ale componentelor sale ca un treg, ca urmare a
analizei [il sintezei procesului respectiv din diferite plril

Paralel vor fi utilizate i a@-numitele pr i ncu
car ag ¢ e e caa pot include urmiibarele principii
privind:

- aspectul de adecvare, ce consgtituie identificarea
metodelor [ modelelor de elaborare a prognozelor,
determinarea interaclilinilor, crearea proceselor analogice
real e socio-economice;

- aspectul alternativ, identificarea clilor posibile de
dezvoltare sau elaborarea oplilnilor alternative de
dezvoltare [0 funclie de obiectivele [Raintate de relalile
reciproce diverse [il componentele structurale;

- orientarea [iht[] care implic] @ mod direct,
dependen(@ de obiectivele Maintate, dar nu de previziunile,
atingerea obiectivelor prin intermediul anumitor mijloace
[ metode;

- raibnalitate [0 optimalitate ce constO
identificarea setului de mijloace de influenll sau
elaborarea programelor pentru atingerea scopurilor.

Utilizarea principiilor descrise mai sus va contribui la
crearea condiliilor adecvate pentru modelarea componentelor
respective [l evaluarea calitativJareldiilor reciproce.

Potrivit celor relatate remarclih, c abordarea
sistemicl,] [ caitate de instrument universal pentru
studiu, este necesar[] pentru analiza I evaluarea unor
procese complexe socio-economice, iar fenomenul de
aplicare constCl [ faptul, c[] M condiliile de acumulare a
informalii, aplaneaz] contradiclia dintre crelferea
volumului de informalil [ delihe oportunitlil limitate de
analiz multilateral (0 concomitentl[] care pot fi rezolvate
doar M cadrul acestei abordii. Totulil pe InAgd
aspectele pozitive ale acestei metode, trebuie subliniat[]
[ prezen@ unui astfel de moment, ca aplicarea
limitatl] care este exprimatl [@ prezenlda urmibarelor
caracteristici:

- Cer ti.t Wilizareee abordMi  sistemice
congtituie determinarea certitudinii informaliki. Totodatl]
procesele de dezvoltare socio-economicl] sunt mobile [
incerte, posibil a fi modelate doar mtr-o anumitd miSurl}]
cognoscibile [ controlabile;

- C o e n t Paliticile socio-economice au impact
asupra proceselor de [mblriire a populdik
prin elaborarea, adoptarea (il aplicarea deciziilor comune
de gestionare a deciziilor, prin urmare, respectarea
coerenléi [Mtregului set de decizii de management
determin(] un punct important M@ aplicarea abordlii

Nr .

(the process must be studied in dynamics, especially at
certain times of crises related to economic and social
development);

- Perception of principles and laws that determine
the existence and devel opment of the research in space and
time, namely because they are the basis for describing the
essence and forming its structure;

- Informing the hierarchical structure of the process,
which requires the perception of complexity and the
presence of specific laws with a higher hierarchical level;

- Undergtanding the fact that the essence of any process
is revealed through the laws that determine the appearance,
functioning and development in the hierarchy of mutual
relationsin different of its components as a whole, as a result
of the andysis and synthesis of different parts of that process.

In parallel there will be used and the so-calledg e n e
pr i nc¢whxh mag include the following principles
regarding:

- The adequate aspect, which is to identify the
possible methods and models to develop forecasts, to
determine interactions, creating of the analog actions to
the real socio-economic processes;

- The dternative aspect, identifying the possible
ways of development or developing of the alternative
development options based on the existing targets and on
the relations and various structural components;

- Target orientation, involving, directly, the
dependence on the existing targets, but not on the
projections, objectivesIfulfillment through certain means
and methods;

- Rationality and optimality is to identify the set of
means of influence or programs development for goas
achievement.

Using the above described principles will contribute to
creating proper conditions for these components and
qualitative evaluation of the mutual relations.

According to the related information, we note that the
systemic approach, as a universal tool for the study, is
necessary for analysis and evaluation of complex socio-
economic processes, and the phenomena of application
means the fact that, in terms of accumulation of
information, there is adjusted the contradiction between
the increase of information volume and has limited
opportunities for multilateral co-analysis, which can be
solved only within this approach. However, besides the
positive aspects of this method, there should be
emphasized and the presence of such a moment as the
limited application, which is expressed in the presence of
following features:

- Cer t aiUsingy the systemic approach
represents the determination of the information(s certainty.
However, the socio-economic development processes are
mobile and uncertain, possibly only to be modeled to some
extent, cognitive and controllable;

- Consi s $oeoreconomic policies have an
impact on the aging process through the development,
adoption and implementation of joint decision over
decision management, therefore, the realization of the
coherence of the whole set of management decisions
determine an important point in applying the systemic
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sistemice;

- | nt e g Urifdrnatdtee este integritate, ceea ce
[ABseamnl,] la rMdul <, identificarea componentelor
principale, selectarea, determinarea raporturilor dintre ele
cadrul acestui proces ca un tot Mtreg, dar, [ acest caz, [Asulil
procesul se aclibneazlca un produsal componentelor sale.

Concomitent, M scopul obliherii rezultatelor
binevenite, este necesar de respectat (il asemenea principii
binecunoscute, cum ar fi obiectivitatea, concentrarea,
flexibilitatea, securitatea, coordonarea, limitarea clmpului
de activitate, maximum de veridicitate.

@ acelalll timp, sunt [ unele reguli generale ae
procesului de evaluare care coreleaz[l cu redizarea
consecvent[Ja urmlibar elor etape:

- determinarea scopurilor il persoangor (fizice,
juridice) care vor participa la procesul de evaluare a
impactului [f domenivu;

- identificarea schimblrilor  importante [ a
problemelor din mediu lanivel nalibnal [l [ profil teritorid;

- acumularea datelor necesare privind tendinléle de
dezvoltare a indicatorilor socio-economici [0 a
fenomenelor demografice, precum (i a ator indicatori din
domenivu;

- sistematizarea tendin@lor evidenlibte M trei
direclil: importante, pulih importante (il neldsemnate.

De regull] tendinléle indicatorilor importanil cer
unele previziuni pentru perspectivl i} [@ acest caz,
vor fi supuse clasificlrii M 3 categorii: posibil se vor
desfllira; pulin probabil se vor desflira; rezultatul
cllora este nedeterminat [ discutabil. La analiza
tendin@lor indicatorilor demografici vor fi utilizate
asemenea metode cum sunt: deduclia [0 induclib,
evidenlierea cercetlrilor de baza cu rezultat nedeterminat,
revizuirea acestor cercetli dupl] necesitate, construirea
sau modelarea scenariului  de baza, construirea
ulterioarl] a scenariilor temporare, determinarea
veridicit, stabilit [ valabilitlli scenariilor oblihute,
modificarea [il perfeclionarea acestora cu efect maxim [i
domeniu.

Indicatorii care se utilizeaz(1[A procesul de evaluare a
impactului trebuie sa fie esenlibli, atlfl pe plan intern, ca
miSur] a progresului Mregistrat de societate [i] implicit,
pentru guvernare, clil [ la nivel internalibnal, deoarece
reprezint miSura [Mdeplinirii obligaliilor, care trebuie
onorate. Evidena indicatorilor il monitorizarea acestora
trebuie s se desfiDare la toate nivelurile, deoarece
situalih este diferitC] de la o regiune la alta sau de la o
unitate economicllla alta, ce urmeazlafi agregat[lla nivel
nalibnal, inclusiv acelor regionale.

C o n ¢ | Proeesulide [birmire demograficCleste un
fenomen riSplAdit, ca o tendinllel poartdun caracter pe
termen lung, are loc, practic, [ toate [file [l afecteaz[]
aproape toate aspectele vielli umane. Acest proces nu se
limiteaz] la schimblrile demografice, dar genereaz[l o
serie de consecinlé economice, sociale, etice, etnice [l
politice, care se cerceteaz[] diferit [ se solulibneaz(] [
fiecare [@0 M parte [@ funclie de starea de dezvoltare
socio-economicll a [fii la etapa respectivll Procesul de
[mbfrire delihe consecinlé ireversibile [ necesitd]
cercetlri multilaterale (i evaluarea impactului bl (Airii
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approach;

- I nt e.dJniformity is integrity, which means,
in turn, identifying the main components, selecting,
determining relations between them in this process as a
whole, but in this case, the processis acting as a product of
its components.

Simultaneoudly, in order to obtain the proper results it
is necessary to meet the well-known principles such as
objectivity, concentration, flexibility, security,
coordination, limiting the field of activity, maximum
accuracy.

Meanwhile, there are some general rules of the
evaluation process that correlates with the consistent
implementation of the following steps:

- Determining the goals and persons (physical,
legal) that will participate in the impact assessment
processin thefield;

- Identifying the important changes and
environmental issues at national and territorial level;

- Accumulating the necessary data on trends of
development and  socio-economic  indicators  of
demographic phenomena, and other indicators from the
field;

- Systematization of the trends highlighted in three
areas: major, minor and insignificant.

Usualy, the trends of the important indicators require
some forecasts for the future and, in this case,
will be subject of classification into three categories:
possible will take place, they will likely take place,
the result of which is unknown and debatable. For the
analysis of demographic indicators trends there will also
be used such methods like deduction and induction,
emphasizing the basic researches with indeterminate

results, review of these researches as necessary,
congtruction and modeling of the man scenario,
subsequent  building of the temporary scenario,

determination of accuracy, stability and validity of the
obtained scenarios, their change and improvement with a
maximum effect in the field.

The indicators used in the impact assessment must be
essential, both internally, as a measure of the society
progress, and, therefore, for the government, and at the
international level, as it represents the measure of
obligations fulfillment which must be honored. Evidence
and monitoring of the indicators must be conducted at all
levels, because the situation varies from one region to
another or from one economic unit to another, which
has to be aggregated at the national level, including
regional one.

Concl u sopdatian . aging is a widespread
trend and has a long-term nature; it occurs practically
in al the countries and affects almost al aspects
of human life. This process is not limited to demographic
changes, but generates a series of economic, social,
ethical, ethnic and political consequences, which are
differently investigated and solved in each country
depending on the socio-economic status of the country to a
certain stage. The aging process has irreversible
consequences and requires multilateral researches in the
impact assessment of aging on the socio-economic
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asupra dezvoltlrii socio-economice.

Reielihd din caracterul complex al procesului de
hblirire a populaik cadrul evaulri conseciniéor
acestuia vor fi folosite douabordlri principale: ¢ 0 mp b «
si st.e Mbo&daroamg | @esupune cercetarea
procesdor de hblitire a populali& rgport cu dte
procese economice, socide, etnice [l politice. Utilizarea
abor dasi prempuoesonstruirea unui lanClogic de
cercetare, definirea obiectivelor de cercetare (il crearea unui
sstem de indicatori, a metodelor [ modelelor care ar reflecta
conlithutul componentelor individuale ale acestui proces.

Abordlrile menfibnate presupun [ utilizarea metodel or
de bazl] cum ar fi: observarea, analiza [il sinteza, induclia
[ deducli, inclusiv [il a metodelor speciale.

Laevauareaimpactului procesdor sus-indicate slseia
considerare, de asemenes, [ principiile corespunziibare, ce
vor permite [fhbuniiea fiabilitlii rezultatelor oblihute,
inclusiv asemenea principii cum ar fi: certitudinea proceselor
de modelare a dezvoltlrii socio-economice, incoerena setului
de decizii administrative, precum [l integritatea sstemului
procesdor de hblirmire apopulali&.

development.

Given the complex nature of the aging process
in assessing its consequences, there will be used
two main approaches. ¢ 0 mpandesxy s t. €hmé @ mp
ap pr onaokvds processes of aging research in relation
to other economic, social, ethnic and political processes.
Usingthe s y s t & mp rc ongobvds building a logical
chain of research, defining the research objectives
and creating a system of indicators, methods and models
that reflect the content of individual components of
this process.

These approaches also involve the use of the basic
methods such as observation, analysis and synthesis,
induction and deduction, including special methods.

At the assessment of impact of the above-mentioned
processes, it should be taken into account also the relevant
principles that will help to improve the reliability of
results, including such principles, such as: certainty of the
modeling processes of the socio-economic development,
inconsistency of the set of administrative decisions and the
integrity of the aging process.
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Democralia M Republica Moldova se confruntCcu o
serie de probleme caracteristice [Tilor post-sovietice. Pe
de o parte, existCdorin [@ cet[1énilor de atr(il [tr -un stat de
drept, M care sllle fie respectate toate drepturile [
libert[ile, pe de altOparte, populalia dlldovadldde o
indiferen(]l o apatie [f ceea ce [ihe de procesele politice
din [@rLINivelul sclzut de culturCpoliticCal cetd [@nilor se
exprimOprin rata scZutl]de prezen [la urnele de vot.
Republica Moldova a acumulat 0 experienlinegativln
aceast[privin [at@ [0 alegerile locale din 2007, c [ la
referendumul din 5 septembrie, 2010. Cultura politicCa
marii majoritlll a membrilor societdli din Republica
Moldova azi aproape cu nimic nu se deosebelte de cultura
politicCparohiaJa societlll totalitare de pe timpurile
regimului sovietic, care se caracterizeaz[printr -un nivel
redus de dezvoltare a individualit(ii, lipsel interesului fallll
de politicl]atitudini de supunere oriclfui centru de putere
real[] mentalitate ideologizatl] ignorarea plerilor
netradilibnale, competenll redusC] [@ problemele
conducerii statului, nihilism problemele de drept [
pozilil civice nedezvoltate.*

Dupltum men libneaz[Gheorghe Fulga, [Tile aflate
tranzilie de la totalitarism/autoritarism la democralie sunt
influen@e de vechiul lor stoc cultural. Acest capital
cultural, uman [il simbolic, [ diversitatea registrelor sale
intervine modelator M activitatea social(l[il orienteaz[]
comportamentul politic a grupurilor [ a indivizilor, [#
experien@ lor cu noile provoc ale tranziliei 2 Cultura
politicCtrebuie sCIfie manifestatCprin diverse forme de
activitate (1 comportament politic. Astfel, Grigore Plr@ac
stabilefe triSilrile acestor manifestld. Acestea sunt:

- determinarea scopurilor politice, reielihd din
interesele individului concret, ale grupului social, clase,
nalilinii, adicCasp ecte motivalibnale;

- caracterul mijloacelor folosite pentru realizarea

and scienti
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Kewor:dsel ector al campaig
options, political cultur

The Republic of Moldova democracy is facing a
number of problems characterized for post-soviet
countries. On the one hand, there is the desire of the
citizens to live in a state of law, where all their rights and
freedoms will be respected, and on the other
hand, the population proves indifference, apathy for the
political processes of their country. The low level of
political culture of the citizens is expressed with low
presence rate at the voting polls. The Republic of
Moldova has accumulated a negative experience in this
regard at the electoral elections in 2007, and at the
September, 5, 2010 Referendum. The political culture of
the majority of population doesnl differ from the
parochial political culture of the totalitarian society of the
soviet regime, which is characterized by the low level of
the individuality development, lack of interest for politics,
attitude of obedience to any center of real power,
ideol ogicalthinking, ignorance of non-traditional opinions,
reduced competence in state management problems,
nihilism in law problems and undeveloped civic
positions.

As mentioned by Gheorghe Fulga, the countries which
are in transition from totalitarianism/ authoritarianism to
democracy are influenced by their old cultural stock. This
cultural, human and symbolic capital intervenes in the
socia activity and orients the political behavior of the
groups and individuals, in their experiences with the new
challenges of transition.? Political culture must be
manifested through different forms of activity and political
behavior. Thus, GrigorePrac sets the features of these
manifestations. Those are:

- Determination of the political goals arising from the
interests of a concrete individual, socia group, class,
nation, ie motivational aspects;

- The character of the means used for realization of the

! lon Sandu, Tudor Spinei, [Corelatiadintre structurasi cultura politicCIn procesul democratizi societC tii moldovenesti] Moldoscopie (Porbleme de

analiz[paliticl), 2009, nr.2 (XLV) p .99

2, Fulga, Gh. Schimbare social il culturCpoliticCIBucurefi: Editura Economica, 2000.p.13.
Nr .
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scopurilor prevZute;

- prognozarea ditualiilor aternative posibile 0 a
consecin(élor lor;

- aclinile politice;

- hotlrrile politice;

- formele de realizare a hotlrlrilor palitice;

- eviden@ gradului de perceplik a hotl(rrilor adoptate [l
introducerea corectivelor corespunzbare necesare. *

Pentru a continua cercetarea acestei probleme, Asociaia
Saciologilor [l Demografilor din Republica Moldova a
desfTurat studiul sociologic ,Vox Populi - mai 2011 -
oplilnile socid-politice de cetl@nilor municipiului
Chilihnld M preajma aegerilor locale din 5 iunie 2011[]
Studiul a avut drept scop perfeclibnarea metodelor (il
tehnicilor de redizare a cercetlrilor sociologice [n
campaniile electorale; asigurarea eficientlJa organizatorilor
de alegeri cu informalie sociologicllcu un [Mat nivel de
veridicitate. De asemenea, cercetarea se axeazl[ pe studierea
interdependeniéi proceselor economice, politice [Isociae
municipiul Chilih@, a infl uenléi caracteristicilor social-
demografice [ilpersonale asupra formirii orientlrilor sociale
[politice ale cetlénilor.

Cercetlrile de teren au fost efectuate [ perioada 15 -22
mai 2011 pe un el@ntion de 1000 de responden(]
reprezentativ - pentru populalia adultd a municipiului
Chilih, cu eroare maximal e +3,0%.

Studiul conline un set de mtreblr privitor la situalia
socio-economicl din municipiul Chilihid [ scopul
evidenlierii motivelor care pot determina esenlial refuzul
unei plrlilconsiderabile de populalie de a merge la aegeri.

Analiza riSpunsurilor oblihute la [htrebarea privind
rolul care MjoaclCastZi Primidia municipiului Chilihi (A
rezolvarea problemelor cet@nilor demonstreaz(l clJ
responden(il s-au [plrit aproximativ @ 2 grupe egae:
unii considerCicCprimlfia  joacCun rol important (43,6%)
[ al [, suslin cllea joacClun rol pasiv, mai mult vorbelte
decll Mmfiptuielfle M reditate (42,1%). Un grup
semnificativ de responden (11,3%) menlibneazd c[l
Primifia nu joacChici un rol M ac est plan, iar 3% nu [il-au
format o opinie [ acest sens. Este Mgrijoror faptul cO
mai mult de jumliate din responden [il (53,4%) au apreciat
negativ rolul Primifiei (vezi diagrama 1).

Digtribuirea rlSpunsurilor despre misurile necesare care
e cer [dtreprinse de clire Primria mun . Chilihl pentru
[Mbun(ilitea viell oamenilor din oralIne vorbelfe despre
faptul cOpopulalia pledeazlunivoc M favoarea dezvoltiri
economiei (crearea de noi locuri de muncl,] aplicarea unor
reforme eficiente [0115%) [Maridicdi bun(rii cetl@nilor, a
magorlri pendilor [ sdariilor, a asigurlrii unui control mai
eficient asupra preldrilor la produsele de primCnecesitate [
asupra tarifdlor la serviciile comunde (13%). Cedalte
variante de riSpuns au fost menlibnate mai rar; reparaia
drumurilor, amengarea parclilor (11%), solulibnarea
problemelor cu care se confruntCgrupurile socia -vulnerabile
(9%), respectarea legilor, necesitatea consolididi ordini i

purposed goals;

- The forecasting of the possible alternative situations
and their consequences;

- Political actions;

- Political decisions;

- Forms of realization of political;

- The evidence of perception grade of adopted decisions
and introduction of appropriate necessary correctives?

For continuing the research of this problem, the
Association of Sociologists and Demographers have
conducted the sociological study [Wox Populi, May, 2011,
Social-political preferences of the Chisinau citizens
near the June, 5, 2011 local elections. The goa of the
study was the improvement of the methods and techniques
of sociological researches redization; the efficient
assurance of €lection organizers with sociological
information of a high veracity level. Also, the research is
focused on the study of interdependence of economic,
political, and social processes of Chisinau, on the
influence of social-demographic and personal features on
formation of socia and political orientations of the
citizens.

The field work was conducted in May 15-22, 2011
on a sample of 1000 respondents, representative for the
adult population of the Chisinau, with a maxim error
of +3,0%.

The study contains a set of questions on the social-
economic situation of Chisinau in order to highlight the
reasons which can essentially determine the refuse of a
significant part of the population to vote.

The analysis of the obtained answers on the question
regarding the role which the mayor has in solution of
citizensCproblems demonstrates that the respondents were
divided in 2 approximately equal groups. some consider
that the mayor plays an important role (43,6%) and others
sustain that it has a passive role, because they are more
talking than doing something real (42,1%). A significant
group of respondents (11,3%) mentions that mayor doesn(i
have arolein this plan and 3% didn(f have aopinion in this
sense. It is worrying that a significant group of
respondents (53,4%) have appreciated negatively the
mayor role (see diagram 1).

Didtribution of answers to the question about
the measures that need to be undertaken by the
Chisinau City Hall to improve the peoplels life in
the city tells us that the population is univocally
advocating for economic development (job creation,
implementation of effective reforms 0 15%) and raising
the citizensCwelfare, increase of pensions and wages,
insurance of a more effective control on prices on first
necessity products and on tariffs for communal services
(13%). The other choices were mentioned rarely: roads
reparation, parching arrangement (11%); problems faced
by the socialy vulnerable groups (9%), rule of law, the
need to strengthen the law and order in the city, corruption

! Grigore Pltac, Rolul culturii politice [ edificarea statului de drept, Moldoscopie, (Probleme de analizCpoliticl, 2009, nr.2 (XLV)p.7 2

Nr .
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combating (8%); improvement of health care situation
(5%).

Nu joaca nici
un rol in
acest plan/
Doesn't play
arole at all
11.3%

Joaca un rol—

Nu stiu/ | don't
know

Joacaun rol
important/
Plays an

important role

43.6%

pasiv/ Plays
a passive
role
42.1%
D.1. Ce rol joaca astazi Primari @& maumircicpit @lt wi
D.1. What role has today the Chisinau City

conformitate cu rezultatele studiului [Mtreprins,
cetl@nii alfeaptl] de la nou daesul Primar Generd
solulibnarea urmiibarelor probleme de importanlim gjor[]
pentru municipiul Chilihi:
- repararea drumurilor, amengjarea parclrilor (33,2% dintre
responden(i);
- majorarea salariilor, pendilor, burselor (11,8%);
- adgurarea unui control mai eficient asupra preldrilor la
clldurf]la gaze; acordarea de compensallii pentru tarife mari
(10,1%);
- slatragdmai multCatenlie problemelor economice, s
majoreze bugetul, sOfaciliteze aducerea invedtiliilor, S0
miclOreze impozitele, sChute tinerii, sCdeschidClocuri noi
de munclslIntreprindteforme eficiente (9,4% );
- s[Hprijine plilrile social vulnerabile (7,3%);
- slevacueze latimp gunoiul din ora{5,3%);
- dupte cu coruplis, sCrespecte legile, sa faclbrdine I orall
(3.79%);
- s [hbun(ilBascl] deservirea centralizatl cu apl,] s
asigure sporirea calitlil apei potabile. SCreconstruiascl]
stalib de purificare a apei (3,4%);
- 00 scadd preturile [0 s asigure compensalil la
medicamentele scumpe, sClieftineasclIcostul polilélor de
asigurare medical [{2,8%);
- s hbun(f8ascl activitatea transportul ui orall SO
cumpere troleibuze noi (2,8%);
- sa e [fgrijeascl e godtiile locative, s tepare acoperirile.
Sreorganizeze gogpodirialocativia oralllui (2,6%);
- s3Il respecte promisiunile fallllde cetléni, sCifie mai
activ, sltealizeze mai multe fapte concrete (2,5%);
- sase ocupe mai intens de amengjarea locdlitllilor, striZilor,
dreamengeze [ sCtreeze mai multe spalil verz, terenuri de
joacOpentru copii. Sa rezolve problema iluminii striZilor.
(2:4%);
- sltezolve problema ce [ihe de clihii maidanezi (1,2%).
Cu toate c[teteénii consider[problemele economice ca
fiind cele mai grave, acelia considerd c] problema
primordial Cpe care ar trebui sCb rezolve primarul nou ales
este reparalia drumurilor [ problema parclrilor, men libnat[]
de 33,2% din responden( (Tabelul 1). Mgjorarea pensiilor,

Nr .

According to results of the conducted survey, the
citizens expect from the newly elected Mayor to
resolve the following issues of major importance for
Chisinau:

- roads reparation, parching arrangement (33,2% of
respondents);

- Wages, pensions and scholarshipsincrease (11,8%);

- Ensuring a more effective control on heat, gas prices,
compensation for high tariffs (10,1%);

- More attention to economic issues, increase the budget,
facilitate the bringing of investments, to reduce taxes, to
help young people by opening new jobs, to undertake
efficient reforms (9,4%);

- To support the socially vulnerable (7,3%);

- To evacuate on time the city garbage (5,3%);

- To fight against corruption, to respect the law, to make
order in the city (3,7%);

- Toimprove the centralized water service, to improve the
quality of drinking water. [To rebuild the purification
station. (3,4%);

- To lower the prices and provide compensation on
expensive drugs, to lower the cost of health insurance
policies (2,8%));

- To improve the transport in the city. To buy new
trolleybuses (2,8%);

- To teke care for living spaces, to repair roofs. To
reorganize the city(s household (2,6%);

- To respect the promises made to citizens, to
be more active, to make more concrete actions
(2,5%);

- To act more intensive in the direction of development of
localities, streets, to rearrange and create more green spaces,
playgrounds for children. To resolve the problem of street
lighting (2,4%);

- To solve the problem of stray dogs (1,2%).

Although citizens consider economic issues as the most
serious, they consider that the primary problem that should
be solved by the newly elected mayor is to repair the roads
and to solve the parking problems, mentioned by 33,2% of
respondents (see table 1). The increase of pensions, salaries,
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salariilor, burselor a fost menlibnatde 11,8%, iar pe locul | stipends was mentioned by 11,8%, and on the third place is
trel se plaseaz[problema pre Wrilor [ tarifelor (10,1%). placed the problem of prices and tariffs (10,1%).

Tabel ul
DupavtA.parea;l .LDN'S Ce probl ema de
treRBumnt seprind . «
s maj ora pentru
mun. s @Qkiu pen S 9
VPR Chisinau trebu
i mbutiated ivioeam rimul rAand ri
di ndvhd ch acti| P : P
LT What maj or prob
opinion, shoul
. ; must be solved
Chi sinau City
, el ected may
the people’s
Repetitivitate/ Rangul e Rangul
Enun(tri/ Phrases Repetition (%) problemei/ RRep;t;ttlitg\lqt;e)/ problemei/
Problem rank € °. Problem rank
1.Mauorarea$|arulor, pensulor, bL_Jrselor/ 112 v 118 I
Wages, pensions and scholarships increase
2. Probleme economice, noi locuri de munclladucerea
investifiilor, micldrareaimpozitelor, aplicarea unor
reforme eficiente/ More attention to economic issues, 153 | 94 v
increase the budget, facilitate the bringing of ’ ’
investments, to reduce taxes, to help young people by
opening new jobs, to undertake efficient reforms
3.Problema prelurilor, tarifelor/ 134 i 101 i
Prices and teriffs problem
4.SOupte cu coruplib, sCrespecte legile, safacll
ordinein oralll To fight against corruption, to respect 8.3 VI 37 VIl
the law, to make order in the city
5.S[tepare drumurile, problema parclrilor/ To repair 110 v 332 |
the roads and to solve the parking problems ! !
6.Primlria sllucreze mai activ, s(3llrespecte
promisiunile/ To respect the promises made to 14,7 Il 25 XII
citizens, to be more active
7.Problemele sociale ale grupurilor socia vulnerabile/ 86 Vi 73 Vv
Socia problems of the socially vulnerable groups ' !
8. Probleme legate de Sistemul de slhlfate.
Compensalil pentru medicamente/ Problems related to 4,9 VI 2,8 IX-X
healthcare system. Compensation for drugs
9.Amengjarea locdit[lor, probleme de infrastructur(] 31 IX 24 <IN
Arrangement of settlements, infrastructure problems ' !
10.Problema transportului/ Transport problem 18 X1 28 IX-X
11.Probleme ecologice, salubritatea oraluilui/ 28 X 53 Vi
Ecological problems, city[S sanitation
12.Problema clihilor maidanezi/ Stray dogs problem 1,4 X1l 1,2 X1V
13. Problema spaliilor locative, deservirea blocurilor
locative/ Problem of dwellings, apartment buildings 1,1 X1l 2,6 Xl
service
14.Alte probleme/ Other problems 0,9 XV 1,3 XV
15.Nimic (totuna promit nu fac nimic)/ 02 XV i i
Nothing (they never keep their promises) '
16.Apeduct, canalizare/ Water supply, sewage 1,0 X1V 34 VIII
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[0 procesul cercetlrii s-a [ftreprins tentativa de a stabili
numele personalitllor, care, dupCiplrerea cet@nilor, au
cea mai mare influenn municipiul Chilihl. Dtrebarea
a fost formulatCldeschis. Dintre persondlitlile care au
acumulat cel mai mare numC de voturi, dupDorin
Chirtoacld (20,4%), descrelfere urmeazld Vlad Filat
(19,1%), Igor Dodon (14,7%), Vladimir Voronin (11,3%),
Vlad Plahotniuc (8,8%), Marian Lupu (4,1%). Pentru alte
persoane au optat mai pulih de 3% dintre responden(l Alte
11,4% au rlSpuns clinu cunosc asemenea persoane. Dacll
aprecierea lui Dorin Chirtoacl] drept cea mai influent[
persoan(]ldin Chi [in, este una conform a[leptlilor,
deoarece acesta a fost la cldma administraliei municipale
(A ultimii 4 ani, atunci plasarea pe locul 3, i fala lui Igor
Dodon, candidatului Partidului ComuniQilor la funclia de
primar, ne vorbelie despre o imagine destul de bunCa
acestuia [ riAdul locuitorilor capitalel (vezi tabelul 2).

Care personalitate dupa

e
Whi ch iersoinmid)n ia) bi b iiest influence i

Chi
Fil at

Dorin rtoaca
VI ad
l gor
Nust i u/ |1
VI adi
V1 adh dtl rai

Dodon

don’t know

mi r Voronin
uc

Mari an Lupu
Val entina Buli
Mi Ghi

Mi Godea

ga

hai mp u

hai

Ol eg Oni scenco

Andiza nivelului de [fcredere fallde candidalii [Ascrilil
cursa pentru funclia de Primar Genera a municipiului
Chilih[d a demongtrat cCe cea mai mare [fcredere se bucurd
actualul primar Dorin Chirtoacl] [fcredere tota Csau [Htr -0
anumitCmiSurl -52% din responden(il (30% - total [1i122% -
[ftr-o oarecare misur()l M deputatul 1gor Dodon au Mcredere
47% din responden(il (25% - total(lli1 22% - [ftr-0 oarecare
msurl)l Au [Acredere [@ Ministrul Muncii, Protecliei Sociae [
Familiel Vaentina Buliga 24% din responden(ij @ deputatul
Mihai Godea [117%. Allilconcuren(ilau fost menlibnalilde mai
pulih de 10% din responden(il Deci, observith clla capitolul
[Acrederii este M fallll cu o preponderen [micl(de 5%)
candidatul Pertidului Liberal, Dorin Chirtoac[{vezi Diagrama
2). Cu toate acegten, cifra de 22% a ambilor candiddll la
capitolul  [@arecare [Mcrederel] ete [ tr-un fel iluzorie,
deoarece 0 bunCparte a responden(ilor au riSouns clau o
oarecare [Micredere affln Dorin Chirtoacllcl [l i Igor Dodon.

Nr .

and sci

In the research process has been done an attempt to
determine the names of persondlities, which in the
citizensCopinion, have the greatest influence in Chisinau.
The question was formulated open. The persons who
have accumulated the highest number of votes were
(decreasing): Dorin Chirtoacl (20,4%), Vlad Filat
(19,1%), Igor Dodon (14,7%), Vladimir Voronin (11,3%),
Vlad Plahotniuc (8,8%), Marian Lupu (4,1%).Less than
3% of respondents have opted for other persons. Another
11,4% noted that they dond know such persons.
If the appreciation of Dorin Chirtoaca as the most
influential person in Chisinau was expected, since he was
at the helm of municipal administration in the last four
years, then the placing on third, ahead of the communist
party leader, of the mayor candidate Igor Dodon speaks
about his pretty good image among the inhabitants of the
capital (seetable 2).

Tabel
cea

ul

parerea Dvs. are ma i
srt i

20. 409 I
19. 109 1
14. 709 [
11. 409 IV
11. 309% \%
8. 80% VI
4. 10% VI |
2. 00% Vil
1.30% X
1.10% X
0. 90% X1

The analysis of confidence in the candidates entered in
race for the function of mayor of Chisinau has shown
that Dorin Chirtoaca enjoys the highest confidence:
total confidence or [fb some extent(d s shown by 52% of
respondents (30% - total and 22% - to some extent.
Igor Dodon has received trust from 47% of respondents
(25% - total confidence and 22% to some extent). In the
Minister of Labour and Social Protection have trust 24%
of respondents, in the deputy Mihai Godea [0 17%.
Other competitors were mentioned by less than 10% of
respondents. So, we see that at the confidence chapter,
with a little preponderance is leading the Libera
party candidate Dorin Chirtoaca (see Diagram 2).
However, the figure of 22% of the two leading candidates
is somewhat illusory, because a good part of the
respondents said they have some trust both in Chirtoaca
and in Dodon.
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D2. cata T ncredere
muni cipiul ui
the function

a

al
for of Chi

Respondeniilor li s-a propus sl numeascl calitllile
principale de care trebuie s dispun{ viitorul Primar
General a municipiului  Chilih[b. Astfel mgoritatea
absolutCa i ntervievallor (82%) considerCcCviitorul edil
a capitael trebuie s fie un gospodar bun, sO
conffientizeze problemele [0 grijile poporului; 7,8% au
menlibnat cleste necesar ca primarul sCiffie independent,
fiide partid (U doar 7,1% sunt de plrerea cll el trebuie sO
fie un politician abil, sCeibCnfluenIIn cercurile politice,
iar 3% nu sau putut pronun@ pe marginea acestei
probleme (vezi Diagrama 3). Astfel, putem menlibna c[l
cet(Ienii vid @ primar o persoanlcare se ocupllde
problemele municipiului, iar afilierea politicCa acestuia
sau influen(a [ cercurile politice conteaz[mai pu [ih.
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Respondents were asked to name the main qualities
that the future Mayor of Chisinau must have. Thus, the
absolute majority of respondents (82%) believe that the
future mayor of the capital must be a good manager, he
must be aware of people problems and concerns; 7,8%
mentioned that it is necessary that the future mayor to be
independent, without a party and only 7,1% said that he
must be a skillful politician, to have influence in political
circles. 3% of respondents could not decide on this issue
(see Diagram 3). Thus, we can state citizens see in mayor
a person who handles the municipality problems and his

affiliation in political circles matters less.
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The survey showed that if local elections were held in

first Sunday (following the survey), then 59% of

respondents would definitely go to vote, 22,6% would
probably go; 7,9% - probably would not be present, 8,2%
are sure they will not go to vote, 2,3% still have not
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