a

tiintifico-didactic

revista s

,1raim din ce primim, dar ne cream viata din ce oferim”.

(Winston Churchill)

. e B eed SR e -

l" - ‘.- .J
I\, - A
..\l AR SR 4680+ -+ §50-+ 5P |

N‘I'I'.
B
1]

U -1 Nastoat Tak 13k 1 el i
e " ! :

V:. .

‘\.J‘ " 9 et . - —- - ——

E!s.s..-.a..ﬁ AATATRNAGE
T I Y S g ]

. a'4 _ AL AL 11—,

L O LA ... i »
. ’
.- o - .- .

.“l- -a ‘d"'“"‘ . e ——

..U.P....ww ‘ m
848 L0 b snnana) |

.
-

S e
AR L F .

. v
L= Al
h B R




COLEGIUL DE REDACTIE:

Prof. univ. dr. hab. lon BOLUN, Academia de Studii Economice a Moldovei

Prof. univ. dr. hab. Vasile BUCUR, Academia de Studii Economice a Moldovei

Prof. dr. Piotr BULA, Academia de Economie din Kracowia, Polonia

Prof. univ. dr. hab. Eugenia FEURAS, Academia de Studii Economice a Moldovei

Prof. dr. hab. lurii MACAGON, Universitatea Nationald, Ucraina

Prof. univ. dr. hab. Vitalii MACARQV, Academia de Stiinfe, Rusia

Prof. univ. dr., acad. Anatolie MAZARACHI, Universitatea Nationald de Comert si Economie din Kiev, Ucraina
Prof. univ. dr. hab. acad. Gheorghe MISCOI, Academia de Stiinte a Moldovei, gmiscoi@asm.md

Prof. univ. dr. hab. m.c. al ASM, Dumitru MOLDOVAN, Academia de Studii Economice a Moldovei
Prof. univ. dr. lon PETRESCU, Universitatea ,Spiru Haret”, Brasov, Romania

Prof. dr. Alban RICHARD, Universitatea ,Pierre Mendés France de Grenoble”, Franta

Prof. dr. Agop SARKISYAN, Academia de Economie ,Dm. Tenov” din Svigtov, Bulgaria

Prof. univ. dr. loan-Franc N. VALERIU, Institutul de Cercetari Economice al Academiei Roméane

Prof. univ. dr. Gheorghe ZAMAN, m.c. al Academiei Roméne, Institutul de Economie Nationalé

Prof. univ. dr. hab. Rodica HINCU, Academia de Studii Economice a Moldovei

Prof. univ. dr. Oleg STRATULAT, Academia de Studii Economice a Moldovei

Conf. cercet. dr.Corneliu GUTU, Academia de Studii Economice a Moldovei

Conf. univ. dr. Nadejda BOTNARI, Academia de Studii Economice a Moldovei

Conf. univ. dr. Oxana SAVCIUC, Academia de Studii Economice a Moldovei

Conf. univ. dr. Liubomir SCORIC, Universitatea de Comert, Economie si Cooperatie de Consum, Gomel, Belarus

ECHIPA REDACTIONALA:

Redactor-sef: Grigore BELOSTECINIC,
prof. univ. dr. hab., academician al ASM
Redactor sef-adjunct: Valentina NAMOLOVAN
Redactor literar: Constantin CRACIUN
Operator: Elena BLANUTA
Redactor tehnic: Natalia IVANOVA
Designer coperta: Maria BUDAN

ADRESA REDACTIEI:
Str. Mitropolit G. Banulescu-Bodoni 59,
ASEM, bloc B, b.501,
tel: 402-936; 402-886
Cod: MD 2005, Chisinau,
Republica Moldova
E-mail: economica@ase.md

Revista este acreditata de Consiliul National
pentru Acreditare si Atestare al RM, categoria ,,B”

Revista este indexati in urmiitoarea bazi de date internationale:
http://oaji.net/journal-detail.ntml?number=1425
URL.: http://oaji.net/journal-detail.html?number=1425

Certificat de nregistrare nr.270 din 31.10.2013
Index postal: PM-31627
ISSN 1810-9136

Editura ASEM, Chisinau-2015
Redactia nu este responsabild pentru continutul articolelor publicate



mailto:economica@ase.
http://oaji.net/journal-detail.html?number=1425
http://oaji.net/journal-detail.html?number=1425

<s5EM

ACADEMY OF ECONOMIC STUDIES OF MOLDOVA

ECONOMICA

Scientific and didactic journal

Year XXIlIl, nr.4 (94), December 2015

© Editorial-Polygraphic Department of ASEM




EDITORIAL BOARD:

Professor Dr. Hab. lon BOLUN, Academy of Economic Studies of Moldova

Professor Dr. Hab. Vasile BUCUR, Academy of Economic Studies of Moldova

Professor PhD Piotr BULA, Krakow Academy of Economy, Poland

Professor Dr. Hab. Eugenia FEURAS, Academy of Economic Studies of Moldova

Professor Dr. Hab. lurii MACAGON, National University, Ukraine

Professor Dr. Hab. Vitalii MACAROV, Academy of Science, Russia

Professor PhD Acad. Anatolie MAZARACHI, Kyiv State University of Commerce and Economics, Ukraine
Professor Dr. Hab. Acad. Gheorghe MISCOI, Academy of Science of Moldova

Professor Dr. Hab. c.m. of ASM Dumitru MOLDOVAN, Academy of Economic Studies of Moldova
Professor PhD lon PETRESCU, ,Spiru Haret” University, Brasov, Romania

Professor PhD Alban RICHARD, ,Pierre Mendes France de Grenoble” University, France

Professor PhD Agop SARKISYAN, D. Tsenov Academy of Economics, Svishtov, Bulgaria

Professor PhD loan-Franc N. VALERIU, National Institute of Economic Research of Romanian Academy
Professor PhD Gheorghe ZAMAN, c. m. of Romanian Academy, Institute of National Economy

Professor Dr. Hab. Rodica HINCU, Academy of Economic Studies of Moldova

Professor PhD Oleg STRATULAT, Academy of Economic Studies of Moldova

Assoc.Professor Researcher PhD Corneliu GUTSU, Academy of Economic Studies of Moldova
Assoc.Professor PhD Nadejda BOTNARI, Academy of Economic Studies of Moldova

Assoc.Professor PhD Oxana SAVCIUC, Academy of Economic Studies of Moldova

Assoc.Professor PhD Liubomir SCORIC, Belarusian Trade-Economic University of Consumer’s Cooperation, Gomel, Belarus

EDITORIAL STAFF:

Editor-in-chief: Grigore BELOSTECINIC,
Professor, Dr. Hab., Academician
Vice-Editor-in-chief: Valentina NAMOLOVAN
Editor (English): Ludmila RURAC
Operator: Elena BLANUTA
Technical editor: Natalia IVANOVA
Designer of cover: Maria BUDAN

ADDRESS OF PUBLISHING DEPARTMENT:
59, Mitropolit G. Banulescu-Bodoni street
ASEM, block B, office 501,
tel: 402-936; 402-886
Postcode: MD 2005, Chisinau,

Republic of Moldova
E-mail: economica@ase.md

The journal is accredited by the National Certification
and Accreditation Council of RM, Category ,,B”

The journal is indexed in the following international data base:
http://oaji.net/journal-detail.html?number=1425
URL.: http://oaji.net/journal-detail.html?number=1425

Registration certificate nr.270 of 31.10.2013
Postcode: PM-31627
ISSN 1810-9136

Publishing department ASEM, Chisinau-2015
The editorial is not responsible for the content of the published articles



mailto:economica@ase.
http://oaji.net/journal-detail.html?number=1425
http://oaji.net/journal-detail.html?number=1425

SUMAR

BUSINESS SI ADMINISTRARE

Evolutii si tendinte in industria mobilei din Republica Moldova 7
Prof. univ. dr. Vadim Cojocaru, ASEM
Drd. lurie Chirinciuc, ASEM

Dezvoltarea strategica a potentialului uman prin instruirea orientata spre piata: 14
recomandairi pentru intreprinderile Republicii Moldova

Conf. univ., dr. Irina Movila,

Asist. univ. dr. Alina Suslenco,

Universitatea de Stat ,,Alecu Russo” din Balti

Analiza-diagnostic a intreprinderilor din sectorul agroalimentar si performantele acestora 22
Lect. sup. Tatiana Diaconu, USM

ECONOMIE FUNDAMENTALA SI APLICATIVA

Dezvoltarea personalului stiintifico-didactic ca sursa principald in asigurarea calitatii 32
universitare
Prof. univ., dr. hab. Ala Cotelnic, ASEM

Rolul serviciilor de consultanta si outsourcing in formarea capitalului intelectual al 40
intreprinderii
Drd. Roman Zubco, ASEM

Crearea mecanismelor de formare si implementare a inovatiilor organizationale in cadrul 47
intreprinderii
Drd. Nadejda lanioglo, Universitatea de Stat din Comrat

FINANTE, CONTABILITATE SI ANALIZA FINANCIARA

Tratamentul contabil al imobilizirilor necorporale in curs de executie potrivit noilor 54
reglementari contabile

Lect. sup. dr. Inga Cotoros, ASEM

Conf. univ. dr. lulia Tugulschi, ASEM

Lect. sup. Nona Ionas, ASEM

Tratamentul contabil al veniturilor si cheltuielilor organizatiilor necomerciale 61
Prof. univ. dr.hab. Alexandru Nederita, ASEM
Conf. univ. dr. Angela Popovici, ASEM

Estimarea efectelor rotatiei capitalului asupra performantei financiare a intrepriderilor 72
industriale

Conf. univ. dr. Nadejda Botnari, ASEM

Drd. ASEM, Ana Nedelcu, lect. USCH ,,B.P.Hasdeu”

Asteptarile inflationiste din perspectiva eficientizarii politicii monetare 88
Prof. univ. dr. Oleg Stratulat, ASEM
Dr. Andrei Rotaru, ASEM

Metode si tehnici de gestiune a fluxurilor financiare in cadrul intreprinderii 94
Drd. lurie Spivacenco, ASEM

INTEGRARE EUROPEANA SI POLITICI SOCIALE

Climatul investitional in Republica Moldova 103
Prof. univ. dr. hab. Larisa Bugaian, UTM
Conf. univ. dr. Vasile Mamaliga, UTM
Drd. Marin Ciobanu, UTM

Aspecte teoretice si metodologice contemporane referitoare la comertul international 117
Lect. univ. drd. Stela Cazacu, USM
RECENZIE
asupra monografiei ,,Redimensionarea managementului resurselor umane in contextul 124

aderarii Republicii Moldova la Uniunea Europeana”, autor: Alic Birca
Prof. univ. dr. hab. Ala Cotelnic, ASEM

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015 -



CONTENT

BUSINESS AND ADMINISTRATION

Evolutions and trends in the furniture industry of the Republic of Moldova
Professor, PhD Vadim Cojocaru, ASEM
PhD student lurie Chirinciuc, ASEM

Strategic personnel development through market-oriented training: recommendations for
Moldovan companies

Assoc. Prof., PhD Irina Movila,

Assist. Lect., PhD Alina Suslenco,

,»Alecu Russo” State University of Balti

Diagnostic analysis of enterprises from agro-food sector and their performance
Senior Lect. Tatiana Diaconu, SMU

FUNDAMENTAL AND APPLIED ECONOMICS

Development of scientific and teaching personnel as the main source in ensuring academic
quality

Professor, Hab. Dr. Ala Cotelnic, ASEM
Role of consulting and outsourcing services regarding the intelectual capital formation of
the enterprise

PhD student Roman Zubco, ASEM

Development of formation mechanisms of and implementation of organizational innovation
at the enterprise
PhD student Nadejda lanioglo, Comrat State University

FINANTE, ACOOUNTING AND FINANCIAL ANALYSIS

Accounting treatment of work-in-process intangible assets according to the new accounting
regulations

Senior Lect. PhD Inga Cotoros, ASEM

Assoc. Prof., PhD lulia Tugulschi, ASEM

Senior Lect. Nona lonas, ASEM

Accounting treatment of revenues generated and expenditures incurred by the
non-commercial organizations

Professor, Hab. Dr. Alexandru Nederita, ASEM
Assoc. Prof., PhD Angela Popovici, ASEM

Estimating the effects of capital turnover on financial performance of industrial enterprises
Assoc. Prof., PhD, Nadejda Botnari, ASEM
Lect., PhD student, Ana Nedelcu, CSU ,,B. P. Hasdeu™

Inflation expectations from the perspective of monetary policy effectiveness
Professor, PhD Oleg Stratulat, ASEM
PhD Andrei Rotaru, ASEM

Methods and management techniques of the financial flows within the enterprise
PhD student lurie Spivacenco, ASEM

EUROPEAN INTEGRATION AND SOCIAL POLICIES

Investment climate in the Republic of Moldova
Professor, Hab. Dr. Larisa Bugaian,
Assoc. Prof., PhD Vasile Mamaliga,

PhD student Marin Ciobanu,
Technical University of Moldova

Contemporary theoretical and methodological aspects regarding international trade
Lect., PhD student Stela Cazacu, USM

QA — Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015

14

22

32

40

47

54

61

72

88

94

103

117



BUSINESS SI ADMINISTRARE / BUSINESS AND ADMINISTRATION

EVOLUTII SI TENDINTE
TN INDUSTRIA MOBILEI
DIN REPUBLICA MOLDOVA

Prof. univ. dr. Vadim COJOCARU, ASEM
Drd. lurie CHIRINCIUC, ASEM

In prezentul articol, este efectuatd o analizd
complexa despre evolutia in industria mobilei in
Republica Moldova. Se face o comparatie intre pro-
ductia §i veniturile din anii precedenti. Industria
mobilei, Tn ultimii ani, a suferit o transformare dra-
maticd. Unele companii au incetat sa existe, iar altele
si-au extins, in mod substantial, gama de produse. De
aceea, In articolul de fata, se evidentiaza principalele
provocari pentru imbundatatirea pietei §i se identifica
principalele directii de modernizare.

Cuvinte-cheie: industria mobilei, date statis-
tice, colectie regionald, companii, jucdtori, agenfi
economici, cumparatori, Uniunea Producdtorilor de
Mobila, consumatori.

JEL:L17,L23

Introducere. Aparutd ca o colectie regionala a
intreprinderilor mari, specializata in productia anumitor
tipuri de mobilier, Tn ultimii ani, industria mobilei din
Republica Moldova a suferit o transformare radicala.
Unele dintre cele mai mari companii, practic, au Tncetat
sa existe. Alte companii si-au extins, Tn mod substantial,
gama de produse, s-au specializat, introducand noi
materiale si tehnologii avansate. La fel, companiile
existente sunt impuse si concureze cu cele nou-create
din sectorul privat. Volumul de productie al acestora
este deja semnificativ mai mare decét al intreprinderilor
in baza carora s-a fondat industria mobilei. Ele ofera pe
piatd un sistem mai dinamic de lucru cu clientii,
inclusiv proiecte individuale, spre exemplu, dezvoltarea
producerii mobilierului de birou. Cu toate acestea,
nivelul artistic si tehnic ale produselor fabricate se afla
incd mult In urma tarilor care sunt lideri traditionali, de
nivel Tnalt, Tn domeniul mobilier.

Metode de cercetare. Autorii au utilizat
metode de grupare §i sistematizare a informatiilor,
metoda sondajelor de opinii, metoda indicilor
statistici, metoda analizdrii serviciilor cronologice.

Desi datele statistice denota faptul ca industria
moldoveneasca a mobilei a cunoscut, anul trecut, o
crestere de cinci la suta, rapoartele financiare ale celor
mai importanti jucatori de pe aceasta piatd nu aratd
prea bine. Aproape toti cei mai mari producatori de
mobild din Republica Moldova au raportat, in ultimii
trei ani, in special, pierderi. Cauza pierderilor rezida in
consumul intern slab si concurenta neloiald, afirma
managerii din domeniu. Mai mult de jumatate din
volumul vanzarilor de mobila revine loturilor din
import, ceea ce relevd competitivitatea redusd a
producatorilor locali in materie de calitate si perceptie
a preferintelor consumatorilor.
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EVOLUTIONS AND TRENDS IN THE
FURNITURE INDUSTRY OF THE
REPUBLIC OF MOLDOVA

Professor, PhD Vadim COJOCARU, ASEM
PhD student lurie CHIRINCIUC, ASEM

In the present article has been carried out a
complex review concerning the evolution in the furniture
industry in the Republic of Moldova. It makes a com-
parison between the production and incomes of previous
years. Furniture industry, during the last years, has
suffered a dramatic transformation. Some companies
have ceased to exist, but others have expanded sub-
stantially their product range. Therefore, we have
highlighted the main challenges for improving market
and have identified the main direction of modernization.

Key words: furniture industry, statistical data,

regional collection, enterprises, players, economic
agents, customers, Furniture Manufacturers Union,
consumers.

JEL: L17,L23

Introduction. The furniture industry of Moldova
has appeared as a regional collection of large enter-
prises, specializing in the production of certain types of
furniture. During the last years it has suffered a dra-
matic transformation. Some of the largest companies
have practically ceased to exist. Other companies have
substantially expanded their range of products, have
specialized, introducing new advanced technologies
and materials. Also, the existing companies have to
face the newly created private companies, which have a
volume of production signifycantly higher than of
those who founded the industry. They offer a more
dynamic client operating system, including individual
projects, and produce office furniture. However, the
artistic and technical level of manufactured products
still lags far behind those countries that are traditional
leaders of high level, in the furniture domain.

Research methods. The authors used grouping
and systematization methods, polling, indexes, and
chronological services analysis methods.

Although statistics shows that Moldovan furniture
industry has increased last year, by five per cent, the
financial statements of the most important players in
this market do not look very good. Almost all the
largest furniture manufacturers in Moldova have
reported mainly losses during the last three years.
Managers in the field mention that this is caused by
weak domestic consumption and unfair competition.
More than half of the sales volume of furniture returns
from imported lots, which denotes low competitiveness
of local producers in terms of quality and perception of
consumer preferences.



BUSINESS SI ADMINISTRARE / BUSINESS AND ADMINISTRATION

Conform datelor statisticii oficiale, la Tnceputul
anului 2013, productia, in preturi de baza ale pro-
duselor de mobilier, a fost de 1074678 mii lei, con-
stituind doar 0,6% din valoarea totalda pe sectoare
institutionale si activitdti economice. Totodata, pon-
derea productiei de mobilier, in total PIB, a constituit,
la Inceputul anului 2013, 0,35%, conform Biroului
National de Statistica.

According to official statistics, at the beginning of
2013, the production at basic prices of furniture pro-
ducts was MDL 1074678,000, representing only 0.6%
of the total value by institutional sectors and economic
activities. At the same time, the share of furniture
production in total GDP, at the beginning of 2013, was
0.35%, according to the National Bureau of Statistics.

Dinamica productiei produselor de mobilier /Dynamics of furniture production

@AY

B e e
Valoarea productiei industriale a produselor de mobilier a cunoscut o dinamicd pozitiva pentru
perioada 2005-2012, cu exceptia anului 2009, un an al crezei mondiale/Value of industrial furniture
production had a positive trend during 2005-2012, except for 2009, a vear of global crisis

Ponderea productiei de
mobilier/Share of furniture
production

- Productia mobilierTurnitare
: e ’
Productia totals 2 activitagi sconomice
(9#9%) Total preduction of economic activity
35%)

Ponderea productiei de mobilier in PIB/
Furniture production share in GDP

0.35%

Valoarea productiel mobiliere in total PIB a constituit in anul 2012
®35% Value of furniture

Ponderea a fost determinati ca raportul dintre Valoarea Adaugatd Bruti i
PIB/Share was determined as the ratio of gross value added and GDP

production in total CDP was 0.35% in 2012

Figura 1. Productia de mobilier / Figure 1. Furniture production
Sursa: elaborata de autori/ Source: elaborated by the author

Consumul intermediar reprezinta valoarea bu-
nurilor si/sau a serviciilor (excluzand consumul de
capital fix), care sunt fie transformate, fie consumate
in totalitate in timpul procesului de productie.

Pentru inceputul anului 2013, in preturi cur-
ente, consumul intermediar al productiei de mobilier a
inregistrat o valoare de 758523 mii lei, conform
datelor BNS.

Consumul productiei de mobilier, in Republica
Moldova, a cunoscut o tendinta pozitiva, aceasta fiind
argumentatd de evolutia veniturilor din vanzari obti-
nute de companiile din aceasta industrie.

Intermediate consumption represents the value of
goods and/or services (excluding the consumption of
fixed capital) that are either transformed or totally
consumed during the production process.

For the beginning of 2013, in current prices,
intermediate consumption of furniture production
reached a value of MDL 758,523,000, according to
the NBS.

Consumption of furniture production in the
Republic of Moldova has experienced a positive trend,
it is argued by the evolution of the sales revenue
achieved by companies in this industry.

Venitul din vinziri/Sales in come

2010

2011

e il lei/thousand lei

Figura 2. Evolutia vanzarilor, milioane lei/ Figure 2. Sales evolution, million MDL
Sursa: elaborata de autori in baza datelor Biroului National de Statistica/
Source: elaborated by the author based on the data of the National Bureau of Statistics
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La nivelul economiei nationale, pentru peri-
oada 2010-2012, venitul véanzarilor intreprinderilor,
care activau pe teritoriul Republicii Moldova, a
evoluat de la 177503,2 milioane lei in 2010, la
211759,3 milioane lei Tn 2012.

Ponderea veniturilor obtinute de agentii eco-
nomici din industria mobilei a cunoscut o oscilatie
ciclica, fiind cauzata de faptul ca ponderea industriei
respective in economia nationald este una mai putin
semnificativa, cedand unor sectoare de baza. Totodata,
preferintele de consum ale populatiei sunt orientate
spre alte categorii de produse. Astfel, daca, in 2010,
ponderea vanzarilor efectuate din productia de
mobilier si alte activitati industriale a fost de 0,47%,
atunci, in 2011, a scazut semnificativ, fiind de 0,41%
§i, respectiv, cu o mica revigorare, de 0,42% in 2012.

in Republica Moldova existi, de fapt, doui
grupuri de cumparatori. Primul grup procurd doar
mobild de productiec germand sau italiana. Cel de-al
doilea grup face cumparaturi mai spontan, bazandu-se
pe mai multe criterii. Tn mare parte, cumparitorii din
cel de-al doilea grup se orienteaza spre mobila in serie
produsa in Belarus, Ucraina sau Rusia.

Conform unui studiu sociologic realizat in
cadrul proiectului USAID CEED II, in 2011, majori-
tatea potentialilor cumparatori se gandesc sa procure
mobild executatd la comanda. Totodatd, majoritatea
celor care deja au procurat mobild au optat pentru
mobila fabricata in serie. Cetdtenii moldoveni procurad
paturi nepliabile de 1,5 ori mai mult, decat paturi
pliante si aceasta in conditiile Th care paturile neplia-
bile, in R. Moldova, nu se produc deloc. De asemenea,
studiul denotd cd majoritatea producatorilor moldo-
veni de mobila sunt necunoscuti consumatorilor, iar n
cazul 1n care acestia din urma au auzit denumirea
firmei, habar nu au ce anume produce intreprinderea
respectiva. De mentionat ca, in cazul producatorilor de
mobild, Internetul nu este de mare folos pentru
cumpdratori, deoarece site-urile respective sunt foarte
modeste sau lipsesc cu desavarsire.

Cea mai populard mobild procuratd din
volumul de cumparaturi este destinatd sufrageriei
(salonului) — 50%; urmeazd mobila pentru dormitor
(35%), pentru bucatarie (32%), camera pentru copii
(13%), biroul de lucru (9%), camera de baie (5%).

Cat priveste preturile la mobila pentru salon,
cele mai mari investitii au fost facute in modelele de
paturi nepliabile. Astfel, un asemenea pat a costat, Tn
medie, 6000 de lei sau de doua ori mai mult, decat
sunt dispusi sa plateascd potentialii cumparatori.
Totodatd, cumparatorii intentioneaza sa aloce cei mai
multi bani pentru bibliotecd, al carei pret mediu atinge
8000 de lei. La polul opus, se afld mobila pentru
bucatarie in forma de ,L”. Cumparatorii recenti ai
acestei mobile au achitat circa 2500 de lei. Cei care
preconizeaza sa procure asemenea mobild sunt dispusi
sa plateasca circa 3000 de lei, In timp ce majoritatea
ofertelor se afla la nivelul de 1000-1500 de lei. Unii
cumpdratori au declarat chiar cd ar fi dispusi sa
plateasca pentru un pat, in medie, cu 1000 de lei mai

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015

At the level of national economy, for the period
2010-2012, the sales revenue of the enterprises that
operated on Moldovan territory, evolved from MDL
177503,2 million in 2010, to MDL 211759,3 million in
2012.

The share of revenues obtained by enterprises
from the furniture industry has experienced a cyclical
oscillation, caused by the fact that the share of that
industry in the national economy is a less significant
compared to some base sectors. At the same time,
consumption preferences of the population are directed
to other product categories. Thus, if in 2010 the share
of sales generated from the production of furniture and
other industrial activities was 0.47%, then, by 2011, it
has decreased significantly, comprising 0.41% and
with a small revival of 0.42% in 2012.

In the Republic of Moldova, there are actually
two groups of buyers. The first group buys only
German or Italian furniture. The second group makes
more spontaneous purchases, based on several criteria.
Mostly, the buyers from the second group are oriented
towards furniture series produced in Belarus, Ukraine
and Russia.

According to a sociological study, developed
within the USAID project CEEDII in 2012, most
potential buyers are thinking of buying custom-made
furniture. However, most of those who have already
purchased furniture, bought furniture manufactured in
series. Moldovans buy non-folding beds 1.5 times more
than folding ones. And that is while non-folding beds
are not produced at all in Moldova. Similarly, the study
shows that most Moldovan furniture manufacturers are
unknown to the consumers, and, if the last ones had
heard the name of the company, they have no idea what
exactly that firm produces. To be mentioned that in the
case of furniture manufacturers, Internet is not very
useful for buyers, because those sites are very modest
or are missing completely.

The most popular furniture out of the purchased
volume is intended for the living rooms — 50%; then
bedroom furniture (35%), kitchen (32%), children’s
room (13%), office (9%), bathroom (5%).

As regards the prices for living room furniture,
the largest investments were made in non-folding beds.
Such a bed costs on average MDL 6,000 or twice more,
than potential buyers are willing to pay. At the same
time, buyers intend to spend the most money for the
library, which reaches the average price of MDL 8,000.
On the opposite side is the kitchen furniture in “L”
shape. Recent buyers of this kind of furniture have paid
about MDL 2,500. Those who intend to buy such
furniture are also willing to pay about MDL 3,000,
while the majority of offers are at the level of MDL
1000-1500. Some buyers have even said they would be
willing to pay for a bed, on average, more than MDL
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mult, daca va exista garantie cd mecanismul va func-
tiona mai mult de un an de zile.

Potrivit acestui studiu, pe parcursul ultimelor
12 luni, au procurat mobild 61% dintre consumatori,
iar 55% intentioneazd sd cumpere mobild In urma-
toarele 6 luni [5].

Conform unui alt studiu, efectuat de Magenda
Consulting pe un esantion de aproximativ 900 de
respondenti, cel mai cunoscut brand de pe piatd este
,,Confort” (34%), fiind urmat de ,,Viitorul” (21%).

Confort

Viitoru

Creator lurie Bors 13

Stejaur Market 11

Polimobi 7

Anturaj 7

Ambianta 6

Atrika 6

Unic s

5 10

1,000, if there is the guarantee that the mechanism will
work more than one year.

According to this study, over the last 12 months
61% of consumers bought furniture and 55% intend to
buy furniture in the next 6 months [4].

According to another study, performed by
Magenta Consulting on a sample of about 900 respon-
dents, Confort is the most famous brand in the market
(34%), followed by the Viitorul (21%).

37

21

15 20 25 30 35 40

Figura 3. Perceptia consumatorilor despre brandurile existente/
Figure 3. Consumer perception about the existing brands
Sursa: elaborata in baza datelor Magenda Consulting/
Source: elaborated based on the data of Magenta Consulting

O altd caracteristica a preferintelor de consum
este preferinta consumatorilor pentru tara de origine a
mobilei. Astfel, tocmai 54% dintre consumatori
considera ca mobila din China este de net calitate
inferioara. Pe de alta parte, mobila din Germania este
considerata de 77% dintre respondentii studiului ca
fiind de calitatea cea mai inaltd, fiind succedatd de
mobila din Italia, cu 72%.

Another characteristic of consumer preferences
is consumer preference for the furniture’s country of
origin. Thus, almost 54% of consumers consider furni-
ture from China having a lower quality.

On the other hand, German furniture is con-
sidered by 77% of survey respondents as being of the
highest quality, being preceded by the furniture from
Italy, with 72%.

|| scaitateinter | 2| 3| 4clitate superioars
8 35 39 33 100

Belarus

China 24
Germania 1 5
Italia 3 7
Moldova a 22
Polonia 11 20
Romania 4 16
Rusia 4 15
Ukraina 11 20
Altele 50 6

15 100
17 100

B 100

33 100
38 33 100
31 100
42 39 100
39 30 100

0 a4 100

Figura 4. Perceptia consumatorilor privind provenienta mobilei/
Figure 4. Consumer perception for the furniture origin
Sursa: in baza datelor Magenda Consulting/ Source: based on the data of Magenta Consulting
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in contextul productiei de mobild, un progres
deosebit, Tnregistrat pe plan national, a fost crearea
Uniunii Producatorilor de Mobild. Uniunea Produca-
torilor de Mobild (UPM) este o asociatie de persoane
juridice, cu statut juridic de organizatie necomerciala,
neguvernamentald, independenta si apoliticd, consti-
tuitd in baza liberei asocieri §i egalitatii in drepturi.
UPM este creata in sprijinul companiilor autohtone de
mobild (produse din lemn, materie prima), importa-
toare de materie prima si produse din lemn, precum si
a sectoarelor adiacente sectorului de mobila. UPM are
drept scop promovarea concurentei loiale din sectorul
producerii mobilei la nivel local si international, dez-
voltarea colaborarii in cadrul comunitatii de business
in domeniul producerii mobilei din R. Moldova,
incurajarea investitiilor in domeniul respectiv, imbu-
natatirea abilitatilor de business din cadrul acestui
sector, colaborarea cu organele statului pentru a
imbunatati perspectivele sectorului producerii de
mobild. La nivel de ramura, UPM este unica asociatie
de acest gen in Republica Moldova si cuprinde socie-
tati comerciale si companii membre ce realizeazd mai
mult de 70% din productia de mobila locala. [1]

Conform statutului sau, Uniunea are drept scop
promovarea concurentei loiale din sectorul producerii
mobilei la nivel local si international, dezvoltarea
colaborarii in cadrul comunitatii de business in dome-
niul producerii mobilei din R. Moldova, ncurajarea
investitiilor In domeniul respectiv, imbunatatirea abili-
tatilor de business din cadrul acestui sector, colabo-
rarea cu organele statului pentru a imbunitati perspec-
tivele sectorului producerii de mobila.

Uniunea 1si propune sa-si desfasoare activitatea
pentru atingerea urmatoarelor obiective:

e Dezvoltarea profilului si imaginii industriei
producatoare de mobilda din R. Moldova, atat
pe piata internd, cat si pe cea internationald;

e Sporirea nivelului de cooperare si colaborare
intre membrii comunitatii de business in
domeniul producerii i comercializarii mobilei,
in limitele prevazute de lege;

e Colaborarea cu autoritatile publice in vederea
imbunatatirii mediului de afaceri, cadrului legis-
lativ si perspectivelor generale ale sectorului;

e Contribuirea la dezvoltarea abilitatilor profe-
sionale si de management in cadrul compa-
niilor din sectorul producerii mobilei;

e Imbunitatirea tuturor aspectelor oportunitatilor
de investitie pentru intreprinderile din dome-
niul producerii mobilei.

Totodatd, pentru realizarea obiectivelor, Uniu-
nea va include, dar nu se va limita numai la acesta, un
set de activitati:

» reprezentarea, promovarea, sustinerea i
apararea intereselor comune economice, teh-
nice si juridice ale membrilor sii, in confor-
mitate cu legea si prezentul statut;
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In the context of furniture production, a great,
nationally registered progress has been the creation of
the Union of furniture manufacturers. The Union of
Furniture Manufacturers (UFM) is a union of enter-
prises with a juridical status of non-commercial, non-
governmental, independent and apolitical organization,
established on the basis of free association and equal
rights. UFM has been created for the benefit local
furniture producers, wood products and raw materials,
importers of raw materials and wooden products, as
well as adjoining furniture sectors. UFM aims at pro-
moting fair competition in the sector of local and inter-
national furniture production, developing the coopera-
tion within the business community in the furniture
production domain of Moldova, encouraging invest-
ments in the field, improving business skills in the sec-
tor, cooperating with state bodies in order to improve
the prospects for the furniture production sector. At
branch level, UFM is the only association of this type
in Moldova and includes commercial companies and
member companies that perform more than 70% of the
local furniture production [1].

According to its charter, the Union aims at pro-
moting fair competition in the sector of local and
international furniture production, developing the
cooperation within the business community in the fur-
niture production domain from Moldova, encouraging
investments in the field, improving business skills in
the sector, cooperating with state bodies to improve the
prospects for the furniture production sector.

The Union aims at developing actions in order to
achieve the following objectives:

e To develop the profile and image of the furniture
industry of Moldova, both on domestic and
international markets.

e To increase cooperation and collaboration level
between members of the business community in
the domain of production and sale of furniture
within the limits provided by law.

e To collaborate with the public authorities in
order to improve the business environment, the
legal framework and general prospects of the
sector.

e To contribute to the development of professional
and management skills within the companies
from the furniture production sector.

e To improve all aspects of investment oppor-
tunities for enterprises in the domain of furniture
production.

At the same time, to achieve those objectives, the
Union will cover, but will not be limited, to a set of
activities:

> representing, promoting, supporting and defen-
ding the common economic, technical and
juridical interests of its members in accordance
with the law and the present charter;

» supporting, according to the law, the full free-
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> sustinerea, in conformitate cu legislatia in
vigoare, a deplinei libertati de actiune in promo-
varea programelor de dezvoltare ale membrilor;

» promovarea unei concurente loiale in activitatea
economica si in relatiile dintre membrii sai;

» participarea la initierea, elaborarea §i promo-
varea programelor, a cadrului legislativ cores-
punzator sau reglementarilor necesare pentru
restructurarea sau dezvoltarea eficienta si fia-
bila in domeniul producerii mobilei;

> asigurarea membrilor sdi cu informatii utile,
facilitarea relatiilor dintre acestia, precum si a
relatiilor cu alte organizatii;

» promovarea interesului social privind dezvol-
tarea industriei mobilei;

» prestarea serviciilor de consultantd si asistenta
de specialitate. [2]

La momentul actual, din cadrul Uniunii Produ-
catorilor de Mobild fac parte 16 companii, care sunt
printre liderii industriei mobilei din Republica Moldova,
dintre care opt (SRL ,,Anturaj-Nou”; SRL ,,Tiara-Prim”;
FPC ,,Confort” SRL; SRL ,,Crinela”; SRL ,,Mezanin-V”;
SRL ,,Panmobili”’; SA ,Stejaur”; SRL ,,Mobigrup
Anturaj”) figureaza si ca fondatori [3], vezi tabelul 1.

dom to act in promoting development programs
of the members;

> promoting fair competition in economic activity
and the relations between its members;

> taking part in the initiation, elaboration and
promotion of programs, of corresponding legis-
lative framework or of the necessary regulations
for a reliable and efficient development or res-
tructuring in the domain of furniture production;

» providing its members with useful information,
facilitating the relations between them, well as
the relationship with other organizations;

» promoting the social interest concerning the
development of furniture industry;

> providing consulting services and specialized

assistance [1].

Currently, the Union of Furniture Manufacturers
comprises 16 companies that are among the leaders of
furniture industry in Moldova, of which eight com-
panies (LLC “Anturaj-Nou”, LLC “Tiara-Prim”, FPC
“Confort” LLC, LLC “Crinela”, LLC “Mezanin-V”,
LLC “Panmobili”, JSC “Stejaur”, LLC “Mobigrup
Anturaj”) appear as founders, table 1 [3].

Tabelul 1/ Table 1

Nomenclatorul companiilor din industria nationali a mobilei/
The Nomenclature of Leading Companies in the National Furniture Industry

Nr. Producitorii nationali de mobili, membri ai Uniunii p Fonqatof al Uniunii -
< . crx q . roducatorilor de Mobila
crt./ _ Produca_torllor de Mobila din Republica Moldova/ din Republica Moldova/ Founder
No. | National furnltu_re manufac_turers, members of the Moldovan of the Moldovan Union
Union of Furniture Manufacturers .
of Furniture Manufacturers
1. Salonul de mobila ,,Adorama”
2. »~<Ambianta” denumirea juridica ,,Anturaj-Nou” SRL *
3. |.Mobigrup Anturaj” SRL *
4, FPC ,,Confort” SRL *
5. SC ,,Creator Tu. Bors” SRL
6. ,»Crinela” SRL *
7. |,Damashkan”
8. |.,Ergolemn” SRL
9. »Mezanin-V” SRL *
10. |,,Lamacces” SRL
11. |,Panmobili” SRL *
12. |,,Polimobil” SRL
13. |FPC ,Stejaur” SA *
14. |,Sunset” SRL
15. |, Tiara-Prim” SRL *
16. |, Tronex-Com”

Sursa: elaborat de autori in baza datelor oferite de Uniunea Producatorilor de Mobila din Republica Moldova/
Source: elaborated by the author based on data provided by Moldovan Union of Furniture Manufacturers
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Concluzii. Rezultatele analizelor efectuate n
aceasta lucrare au reliefat o serie de probleme pe care
le intdmpind producdtorii de mobild, dar important
este faptul cd industria mobilei evolueazad concomitent
cu evolutia cerintelor consumatorului pentru o mobila
elegantd, executata calitativ, din materiale durabile.

In acest spirit, creatorii de mobila, prin expozi-
tiile deschise 1n cadrul Mobimallului, Saloanelor, Case-
lor de mobila, cultiva cetatenilor din Republica Moldova
gustul pentru interioare moderne si originale. Astfel,
sperdm, ca si In continuare jucatorii principali pe piata
mobilei din tara noastra sa adapteze modelele de mobila
straduindu-se, in acelasi timp, sd mentind un raport
calitate-pret cat mai competitiv; sa-si creeze avantaje, n
special, prin strategii de crestere a calitatii si dominatie
prin cost; astfel, faicand fatd presiunilor concurentiale
ale firmelor de peste hotare, cum ar fi cele din China,
Ucraina, Rusia, Belarus, Turcia, Franta, Italia.

Conclusions. The results of the analysis per-
formed in this work highlighted a number of problems
faced by furniture manufacturers. However, the impor-
tant thing is that the furniture industry is evolving
simultaneously with the evolution of consumer demands
for elegant and qualitatively executed made of durable
materials furniture.

The exhibitions opened at “Mobimall”, various
Furniture Showrooms; aim at cultivating in Moldovan
citizens the taste for modern and original interiors. So
we hope that the main players on the furniture market
in our country, will continue to adapt the models of
furniture to the needs, requirements and possibilities of
the clients, at the same time striving to maintain a very
competitive quality-price ratio; building advantages, in
particular through quality increasing and domination
through cost strategies; in such a way, facing the
competitive pressures of firms from abroad, such as
China, Ukraine, Russia, Belarus, Turkey, France, Italy.
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DEZVOLTAREA STRATEGICA
A POTENTIALULUI UMAN PRIN
INSTRUIREA ORIENTATA SPRE
PIATA: RECOMANDARI PENTRU
INTREPRINDERILE REPUBLICII

MOLDOVA

Conf. univ., dr. Irina MOVILA,
Asist. univ., dr. Alina SUSLENCO,
Universitatea de Stat ,,Alecu Russo” din Balti

In conditiile globalizarii si integrdrii interna-
tionale, intreprinderile din Republica Moldova necesita
angajarea personalului competitiv, al carui potential
profesional sa corespundad cerintelor economiei de
piata. Formarea unui personal competitiv la intreprin-
dere e posibila prin instruirea orientatd spre piatd, pe
calea elaborarii strategiilor de dezvoltare a potentia-
lului profesional al specialistilor, redactarea progra-
melor de instruire, dezvoltarea abilitatilor pentru
instruirea organizationald, fapt ce duce la crearea unei
organizatii in continud invatare.

Practica arata ca, la intreprinderile din Republica
Moldova, strategiile de dezvoltare a potentialului
profesional al specialistilor se elaboreazd rar. In acelasi
timp, s-a dovedit ca managementul strategic al perso-
nalului este un factor al cresterii competitivitatii intre-
prinderilor in conditiile globalizarii businessului.

Cuvinte-cheie: potential uman, instruirea perso-
nalului, competitivitate, dezvoltare strategicd, programe
de instruire orientate spre piatd, cercetare cantitativa

JEL: M1, M12

Introducere

Functionarea intreprinderii, in conditiile econo-
miei de piatd si ale integrarii internationale a Republicii
Moldova in Comunitatea Europeana, a condus la
schimbari fundamentale in activitatea de conducere, in
particular, Th domeniul managementului resurselor
umane. In prezent, personalul reprezinti potentialul
competitiv al intreprinderii, puterea, succesul pe piata.

Material si metoda

Am pornit, in acest demers al cercetarii, din nece-
sitatea de a reda situatia actuald la nivelul intreprin-
derilor din Republica Moldova. Necesitatea cercetarii
situatiei create la intreprinderi, analiza §i interpretarea
datelor cercetate, conturarea unor concluzii relevante
pentru Tntreprinderi, toate acestea au constituit pilonii pe
care s-a fundamentat cercetarea datd. Metodele, la care
s-a recurs in cadrul cercetarii, sunt: inductia, deductia,
abstractia stiintifica, cercetarea cantitativa. Aceste me-
tode ne-au ajutat sa avansam in demersul cercetarii si sa
analizam variabilele supuse cercetarii.

STRATEGIC PERSONNEL
DEVELOPMENT THROUGH
MARKET-ORIENTED TRAINING:
RECOMMENDATIONS FOR
MOLDOVAN COMPANIES

Assoc. Prof., PhD Irina MOVILA,
Assist. Lect., PhD Alina SUSLENCO,
“Alecu Russo” State University of Balti

Under the conditions of globalization and inter-
national integration, companies from the Republic of
Moldova need to employ professional and com-
petitive personnel that would correspond to the
requirements of the market economy.

The development of competitive personnel of a
firm is possible through market-oriented training,
through elaborating personnel development stra-
tegies, drafting training programmes, and develo-
ping organizational skills. All these things lead to the
creation of a lifelong learning organization.

Empirical studies show that such development
strategies, dealing with personnel professional po-
tential, are rarely elaborated in Moldovan firms. At
the same time, it was proved that strategic personnel
management is a factor of competitive growth of a
firm in the conditions of business globalization.

Key words: human potential, staff training, com-
petitiveness, strategic development, training programs
directed towards, the market, quantitative research.

JEL: M1, M12

Introduction
The existence of a functioning market economy
and the international integration of the Republic
of Moldova into the European Community have led
to fundamental changes in management, especially,
in human resource management. Nowadays, the
personnel are considered to be a competitive force of
the firm, it represents its power and its marketplace
Success.
Research material and method
We started this process of research from the
need to restore the current situation at the Moldovan
enterprises. The need to research the situation created
within the enterprises, data analysis and interpretation
of researched data, drawing of relevant conclusions
for businesses were those pillars that created the
foundations of the current research. The methods used
in the research are: induction, deduction, scientific
abstraction, quantitative research. These methods have
helped us to move forward with this research and
analyse the variables of the research.
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Ipoteza generala a cercetdrii este ca dezvoltarea
strategica a potentialului uman, prin instruirea orientata
spre piata, influenteaza decisiv viabilitatea Intreprinde-
rilor din Republica Moldova.

Actualitatea abordarii strategice a managemen-
tului pentru businessul contemporan este sustinutd de
mai multi oameni de stiinta, straini si autohtoni, precum:
R. Acoff, K. Bowman, P. Doilli, R. Daft, R. Caplan, B.
Carloff , A.Constantinescu, A. Istocescu, D. Norton, O.
Nicolescu, C. Russu, R. Fathutdinov. Tn domeniul mana-
gementului strategic al personalului, o mare atentie se
acorda cercetatorilor din Germania (H.-F. Axerman, V.
Fake, R. Marr), din Elvetia (M. Hilb), SUA (L. Berd, 1.
Mesholam, P. Boxall, M. Divann, S. Fombrun, N. Tichi),
Austria (V. Elix).

Este dovedit faptul ca multe intreprinderi resimt
necesitatea de personal competitiv, ale céror caracte-
ristici profesionale si de calificare trebuie sa raspunda
cerintelor economiei de piata, de a fi aderent al organi-
zatiei, pentru ca, in planul strategic al potentialului séu,
sa creeze posibilitatea realizdrii misiunii si scopurilor
organizatiei. lar, In urmétorii 5-10 ani, aceasta necesitate
va creste in legatura cu integrarea Republicii Moldova 1n
Comunitatea Europeand, deoarece intreprinderile vor fi
nevoite s concureze nu numai cu producatorii autohtoni
de produse si servicii, care au reusit sa supravietuiasca in
conditiile de piata, dar si cu firmele occidentale, a céror
istorie de creare, In conditiile pietei, este mult mai lunga,
competitivitatea mai Inalta, personalul mai calificat.

Este evident cd nu orice lucru promoveaza
producerea unui produs competitiv. De aceea, nu orice
productie este profitabild, nu orice productie reprezinta
strategia businessului. In randul lucritorilor oricarei
intreprinderi, putem gasi destui care lucreaza si primesc
salariu, insd doar o mica parte din rezultatele lor aduc
folos. Salariul lor se include in cost si depaseste pretul
ofertei productiei (serviciilor) iIntreprinderii, in acelasi
timp, munca lor nu influenteaza asupra calitatii pro-
ductiei. Discrepanta diapazonului pretului ofertei si
cererii, in cel mai bun caz, duce la scaderea profitului, in
viitor — la imposibilitatea de a vinde.

De aici, deducem si necesitatea de a dezvolta
potentialul lucratorilor, pentru ca rezultatele muncii lor
sd aducd cel mai mare venit posibil intreprinderii si sa
creeze avantaje competitive pe piata produselor
fabricate.

Cu scopul de a cerceta nivelului dezvoltarii
potentialului uman la intreprinderile autohtone, a fost
realizat un sondaj sociologic. La sondaj au participat
lucratori de la intreprinderile din regiunea de nord a
Republicii Moldova, in numar total de 110 persoane.
Repartizarea respondentilor dupa sex, studii si starea
sociala este indicata in tabelul 1.
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The general hypothesis of the research is that
the strategic development of human potential
through training decisively influences the viability of
market-oriented businesses in Moldova.

The topicality of the new strategic approach
for modern business management is supported by
many foreign and native scientists, such as: R. Acoff,
K. Bowman, P. Doilli, R. Daft, R. Caplan, B. Carloff,
A. Constantinescu, A. Istocescu, D. Norton, O. Nico-
lescu, C. Russu, R. Fathutdinov. A special interest to
personnel strategic management is paid by resear-
chers from Germany (H.-F. Akermann, V. Fake,
R. Marr), from Switzerland (M. Hilb), from the USA
(L. Berd, I. Mesholam, P. Boxall, M. Divann,
S. Fombrun, N. Tichi) and from Austria (V. Elix).

It has been proved that many firms need to
employ professional and competitive personnel that
would correspond to the requirements of the market
economy, which would adhere to the strategic plan
of the firm in order to create opportunities and
achieve the goals of the firm. This need will increase
during the next 5 — 10 years due to the Moldovan
integration into the European Community, as firms
will have to compete not only with domestic
producers of local goods and services, who have
managed to survive in market conditions, but with
Western firms, which have a longer history, higher
competitiveness and more qualified personnel.

Obviously, not everything promotes the pro-
duction of a competitive product. Therefore, not
every production is profitable and not every produc-
tion might be considered a business strategy. There-
fore, we can find among the personnel of every firm,
many employees who work and receive salaries, but
only a few of them are truly proficient and bring
good results. Their salary is included in the cost and
exceeds the bid price production (or services) of the
firm, at the same time, their work does not influence
the production quality. The discrepancy between the
price and demand, at best, leads to lower profits and
to the inability to sell in the future.

Thus, we also deduce the need to develop the
employees’ potential so that the results of their work
would bring the highest income possible to the firm
and would create competitive advantages for their
products on the market.

A sociological survey was carried out in
order to investigate the level of personnel develop-
ment in local firms. A number of 110 employees
from various firms from the northern region of
Moldova were surveyed. The distribution of respon-
dents according to gender, education and social
status is indicated in table 1.
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Tabelul 1/ Table 1

Repartizarea respondentilor dupa sex, studii si stare sociala/
Distribution of respondents according to gender, education and social status

Sexul Starea sociala
respondentilor/ Nivelul de instruire al respondentilor/ a respondentilor/
P ’ Respondents’ Education Background Respondents’ Social
Gender
Status
T c c =
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Categoriile de lucrdtori care au participat la
sondaj s-au distribuit in felul urmator: manageri — 18,2;
specialisti — 43,6% si lucratori — 38,2%. Peste 60%
dintre respondenti lucreaza la intreprinderea data intre 5
si 20 de ani, deci, sondajul s-a efectuat printre lucratorii
permanenti ai intreprinderii.

Pe parcursul cercetarii efectuate, s-a constatat
ca instruirea reprezintd cel mai important factor al
formarii §i realizarii eficiente a potentialului uman
la intreprindere. Confirmarea acestor cuvinte o gasim
n rezultatele cercetarii: actualitatea dezvoltarii si auto-
realizarea prin instruire a fost mentionatd de marea
majoritate a respondentilor — 89,5% si doar 10,5% dintre
respondenti considerd cd dezvoltarea prin instruire nu
este actuala pentru ei. 70,2% dintre respondenti men-
tioneaza ca cele mai eficiente §i atractive forme de
instruire sunt: seminarele, trainingurile in sistemele de
consulting si la intreprindere. $i doar 19,6% dintre
lucratori doresc sa continue invatarea in institutiile de
invatamant superior.

Traditional, instruirea presupune inzestrarea luc-
ratorilor cu aptitudini profesionale Tn procesul de
instruire in institutiile de Tnvatdmant superior, colegii, in
productie (instruire in interiorul firmei). In esentd, o
asemenea instruire formeaza partial potentialul inte-
lectual si de calificare al lucratorului, insa nu carac-
terizeaza competitivitatea lui in conditiile pietei.

Abordarea propusd — instruirea orientatd spre
piata, care, In corespundere cu conceptul ,lucratorului
competitiv”’ si necesitatea dezvoltarii strategice a poten-
tialului, include:

e Dezvoltarea potentialului de calificare i cel
intelectual al lucratorilor — invatarea in institutiile
de invatdmant superior si mediu de specialitate,
in corespundere cu cerintele cererii pietei, care va
crea o concurenta rationala pe piata muncii §i va
asigura calitatea fortei de muncad in perspectiva.

The categories of employees, who participated
in the survey, were distributed as follows: managers
— 18.2%,; specialists — 43.6% and workers — 38.2%.
More than 60% of respondents had worked between
5 and 20 years at the given firms, thus, the survey
was conducted among the permanent employees of
the firms.

The research has emphasized that training is
the most important development and realization
factor of efficient personnel potential in various
firms. The results of this research come to prove this
fact: the current development and self-realization
through training was mentioned by the majority of
respondents — 89.5% and only 10.5% of respondents
believe that training development is not for them.
70.2% of respondents stated that the most effective
forms of training are: seminars, trainings in con-
sulting systems and those within the firm. Only
19.6% of employees would like to continue their
studies in higher education institutions.

Traditionally, training involves developing pro-
fessional skills to employees while studying at higher
education institutions, colleges and within the com-
pany (in-house training). Essentially, such a training
partially develops the intellectual and qualification
potential of the employees, yet, it does not charac-
terize their competitiveness on the market.

The suggested approach and, namely, market-
oriented training, which, according to the concept of
the “competitive employee” and the need for strategic
personnel development, includes the following:

e Developing the employees’ intellectual poten-
tial and qualification skills by studying in
higher education institutions and specialized
vocational schools in accordance with the
requirements of the market demand, which
will create a real competition on the labour
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Organizarea studiilor dupd obtinerea diplomei

(doctorantura, masterat), in corespundere cu

Strategia dezvoltarii businessului si necesitatile

zarea inovatiilor intreprinderii §i adaptarea la

schimbarile progresului tehnico-stiintific, raspun-
zand cerintelor conjuncturii pietei.

e Dezvoltarea potentialului psiho-fiziologic -

invatarea culturii din interiorul organizatiei, cres-
terea liderilor, formarea aderentei misiunii si a
scopurilor organizatiei, ceea ce va permite crea-
rea ,,echipei cu o gandire unicd” in perspectiva si
pregatirea unui personal organic competitiv,
precum si formarea subconstientului unui mod
sanatos de viatd, ceea ce va permite intdrirea
culturii corporative si diminuarea numarului
certificatelor medicale/concediilor medicale, Tn
urma carora creste calitatea si productivitatea
muncii. Tn consecinta, scade fluxul cadrelor si,
respectiv, cheltuielile pentru selectarea si adap-
tarea noilor lucratori, scad accidentele de munca,
defectele la productie, se micsoreaza situatiile de
stres. Se formeazd o atmosferd de productie
sanatoasa.

Dezvoltarea potentialului lucratorilor trebuie sa
fie insotitd de investitii rationale pentru a obtine un feed-
back maxim de la aplicarea potentialului uman in
perspectiva.

Luand 1n calcul faptul ca instruirea orientatd spre
piatd este un proces din mai multe etape, ce carac-
terizeazd obtinerea unor anumite cunostinte la fiecare
etapa, care determind termenele de instruire, este nece-
sard planificarea acestui proces, In asa fel, incat
cunostintele obtinute sa precedeze schimbarile pietei din
economie. Tn caz contrar, schimbirile care au loc in
mediul extern vor devaloriza cunostintele obtinute in
timpul instruirii §i vor exclude necesitatea aplicarii lor in
practica afacerii, fapt care, in final, va conduce la
investitii nejustificate in potentialul uman.

Totusi, formele de instruire trebuie sa fie dife-
rentiate §i sa includa: instruirea in institutiile de inva-
tamant superior, seminare, traininguri in sistemul de
consulting la intreprindere; invatare postuniversitara
(doctorat, masterat), autoinstruire.

In corespundere cu abordarea presupusi cu
privire la formarea potentialului uman - instruirea
orientatd spre piatd trebuie sd se desfisoare conform
unei programe special Thtocmite. Programa de instruire
orientatd spre piatd se intocmeste pentru 5-10 ani, cu
descrierea detaliatd a evenimentelor anuale. Trebuie sa
fie delimitate categoriile de personal si termenele des-
fasurarii instruirii, determinate criteriile de selectic a
personalului pentru desfasurarea instruirii, orientarea si
bugetul instruirii.

Programa de instruire orientatd spre piatd
trebuie sa includa urmatoarele compartimente redate in
tabelul 2.
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market and will provide qualified workforce in
the future. The organization of the Master’s
degree and doctoral studies, taking into
account the business development strategy and
the needs of the firm, will create possibilities
for carrying out enterprise innovations and
adapting the scientific and technical progress
to the requirements of the market conditions.

e Developing the psychic and physiological
potential and, namely, learning the inner cul-
ture of an organization, educating leaders,
developing the goals of the organization
which will lead to the creation of a “team
with a single perspective” in future and form
a competitive organic personnel, as well as
training the subconscious mind to lead a
healthy way of life, will reinforce the corpo-
rate culture, will decrease the number of me-
dical certificates; all these will result and lead
to an increased quality and productivity. Con-
sequently, the personnel flow will decrease
and, in such a way, the expenses for selecting
and instructing new employees will go down,
too. It has been noted that production trau-
mas, production defects and stressful situa-
tions will be cut down as well. A sound pro-
duction atmosphere is formed in this way.
Developing the personnel potential must be

accompanied by rational investments so as to get
maximum feedback from the implementation of the
human potential in perspective.

Taking into account that market-oriented
training is a process made of several stages that cha-
racterizes knowledge acquisition at each stage and
which determines the periods of training, it is necessary
to plan the process so that the acquired knowledge
precedes the market changes in the economy. Other-
wise, the changes occurring in the external environment
will devaluate the knowledge acquired during training
and will eliminate the need for its application in
business practice. This thing will ultimately lead to
undue investments in human resources.

However, training must be differentiated and
must include: learning in higher education institu-
tions, learning for a postgraduate degree (master and
doctoral studies), self-training, seminars, trainings
linked with the consulting system of a firm.

Taking into account the assumed approach on
the development of human resources, market-orien-
ted training should be conducted according to a
special programme. The market-oriented training
program is planned for 5-10 years, describing in
details the annual events. Personnel categories, the
duration of the training periods, the criteria for
selecting personnel for training, the orientation and
the training budget must be delineated.

Market-oriented training syllabus should
include the components shown in the table 2.
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Tabelul 2/ Table 2

Elementele determinante ale programei de instruire orientate spre piata/
Critical Determinants of Market-Oriented Training Programme

1. Strategia de dezvoltare
a personalului/
Personnel development
strategy

In acest compartiment, se descriu detaliat strategiile de formare a potentialului
uman prin intermediul instruirii orientate spre piata si realizarea potentialului uman
in indicatori de competitivitate, de productivitate a muncii, calitatea lucrului,
indicatorii eficientei muncii. Pe 1anga aceasta, strategia de dezvoltare a personalului
trebuie sa fie inclusa in strategia de dezvoltare a afacerii/ This section describes in
detail the personnel training strategies through market-oriented training and the
realization of human personnel in competitiveness indicators, labor productivity,
work quality and work efficiency indicators. In addition, personnel development
strategy should be included in the business development strategy.

2. Calcularea necesitatilor
de instruire a
personalului/
Calculating the needs
for personnel training

Tn acest compartiment, trebuie indicat numarul lucratorilor dupa categorii de
personal — manageri, specialisti, lucratori, care, in corespundere cu strategia de
dezvoltare a personalului si cerintele mediului de piatd, trebuie sd realizeze
instruirea. Pe langa aceasta, este necesara indicarea tipului instruirii — instruire in
institutii de invatamant superior, studii dupd finalizarea studiilor de licentd,
seminarelor, trainingurilor in sistemul de consulting si la intreprindere/ This section
must show the number of employees by personnel categories - managers,
specialists, employees, who, according to the personnel development strategy and
market environment requirements, must carry out training. Besides, it is necessary
to indicate the type of training — learning in higher education institutions, learning
for a postgraduate degree (master and doctoral studies), seminars and trainings in
the consulting system and work production trainings.

3. Metode active de
instruire/ Active
training methods

Luand in calcul faptul ca, dupa rezultatele instruirii, formele prioritare de instruire a
respondentilor au fost numite seminarele si trainingurile, consideram justificat ca,
in programa de instruire, si se evidentieze acest tip de instruire. In acest
compartiment, este necesara determinarea principalelor directii de instruire prin
seminare i traininguri dupd categorii de personal, indicand tematica si intrebarile
seminarelor si trainingurilor, precum si termenele desfasurarii lor, companiile de
consulting/ Taking into account that seminars and trainings were regarded as the
priority types of training by the respondents, we considered that the training
programme should include this type of instruction/training. This section determines
the main training directions for personnel through seminars and trainings, indicating
the topics and the questions for seminars and trainings, as well as the dates for their
deployment and the consulting companies.

4. Bugetul instruirii i
sursele sale de finan-
tare/ Training budget
and sources of funding

In acest compartiment, este necesard indicarea cheltuielilor pentru instruirea
personalului, precum si sursele de finantare a instruirii/ This section indicates the
costs for personnel training, as well as the training funding sources.

5. Evaluarea
cunostintelor/
Knowledge
Assessment

In acest compartiment, trebuie si fie determinate criteriile, dupd care se va
desfasura evaluarea cunostintelor obtinute si sd fie numiti membrii comisiei de
atestare/ This section should determine the criteria for knowledge assessment and
should nominate the members of the attestation committee.

Sursa: elaborare proprie/ Source: own elaboration

Noi presupunem ca structura propusa a Pro-
gramei de instruire orientatd spre piatd a lucratorilor
intreprinderii nu este severa si managementul superior
poate adauga unele compartimente ale programei dupa
propria dorinta in legatura cu specificul activitatii.

La momentul actual, managementul Tntreprin-
derii, la formarea potentialului lucratorilor, se conduce
de instruirea traditionald, care este ineficienta, fapt
demonstrat si de cercetdri: ea se realizeaza spontan,

We assume that the suggested structure of the
market-oriented programme for the personnel of a firm
is not severe and senior company management can add
some extra sections in it related to the specific
activities of that firm.

Currently, the firm management uses traditional
training for personnel, which is ineffective, a fact
demonstrated by the research: it is performed spon-
taneously, without an adequate programme, whereas
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fara o programa corespunzatoare, In timp ce relatiile
de piatd dicteaza alte cerinte pentru formarea poten-
tialului lucratorilor prin instruire.

In legiturd cu aceasta, putem mentiona urma-
toarele avantaje ale abordarii strategice prin
instruirea orientatd spre piata.:

1. In primul rind, abordarea propusi va permite
formarea personalului competitiv in perspectiva,
ceea ce va asigura competitivitatea Tntreprinderii.

2. In al doilea rand, el va crea conditii pentru
dezvoltarea strategicd a potentialului lucrato-
rilor in corespundere cu cerintele pietei muncii,
ceea ce va asigura echilibrul cererii si ofertei
fortei de munca.

3. Tnal treilea rand, este mai apropiat, dupa esent,
de strategia de dezvoltare a afacerii, ce va
asigura corespunderea strategiei de dezvoltare a
personalului cu strategia de dezvoltare a afacerii.

4. Tn al patrulea rand, el motiveaza lucritorii la
activitate productivd in perspectivd de lunga
duratd, ceea ce va asigura aderenta la organizatie.
O asemenea abordare va permite nu doar

dezvoltarea unui specialist bun, maistru in lucrul sau,
dar si crearea la el a sentimentului de apartenenta fata
de organizatie, educarea unui patriot al intreprinderii.
Aceasta este important, deoarece este greu de ghicit
actiunile omului in legatura cu organizatia in perspec-
tiva peste zece, doudzeci de ani. Dacd managementul
intreprinderii realizeaza strategia de ,crestere” a
potentialului uman, atunci, peste zece ani, el va avea
un specialist competitiv si nu va fi simplu de a-l
mentine In cadrul organizatiei.

Pe de altd parte, activitatea Intreprinderii se
dezvolta ciclic, la fel ca economia tarii, are perioade
de inflorire si de criza. Aceasta este realitatea eco-
nomiei de piata si este necesar de luat in calcul acest
moment. Anume, In perioada de bundstare a intre-
prinderii, trebuie sa mobilizeze sprijinul lucratorilor
competitivi, pentru ca, in perioada de criza, si nu
paraseascd organizatia, dar, din contra, sd primeasca
aceasta ca pe o tragedie proprie si sa contribuic la
iesirea intreprinderii din criza.

in conditiile contemporane, managementul
personalului devine din ce Tn ce mai important pentru
conducerea cu succes a Intreprinderii, nsa, 1n acelasi
timp, este din ce Tn ce mai complicat.

Abordarea propusd — dezvoltarea strategica a
potentialului uman prin instruirea orientata spre piata —
este bazatd pe prognoze viitoare de dezvoltare a
organizatiei, pe personalul ei. Aplicarea acestei abordari
in Moldova este actuald, deoarece, doar in baza ei, este
posibila crearea economiei competitive in conditiile
cresterii concurentei §i internationalizarii productiei.

Metoda propusda se rezuma la abordarea
strategicd In formarea si realizarea potentialului uman
al intreprinderii prin instruirea orientatd spre piata.
Pentru aceasta, este necesara intocmirea programei de
instruire Tn baza strategiei de dezvoltare a persona-

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015

market relations dictate other requirements for the
personnel.

In this connection, we can mention the following
advantages of the strategic approach through market-
oriented training:

1. Firstly, the suggested approach will allow the
development of competitive personnel in future,
which will ensure the competitiveness of the
firm.

2. Secondly, it will create conditions for the stra-
tegic personnel development that are in accor-
dance with labour market requirements, which
will ensure the balance of labour demand and
supply.

3. Thirdly, it is closer in its essence with the busi-
ness development strategy that will ensure comp-
liance of the personnel development strategy
with the business development strategy.

4. Fourthly, it motivates employees to productive
sustainable activity, which will ensure their
adherence to the organization.

Such an approach will develop not only a good
specialist, a professional, but also will create a sense of
belonging to the organization, educating in such a way
a patriot of the firm. It is important because it is
difficult to guess a person’s actions in connection with
the organization for the next ten or twenty years. If the
company’s management carries out the strategy of
personnel “growth”, then in ten years it will have a
competitive specialist, and it will not be easy to keep
him/her at the firm.

On the other hand, the activity of a firm is cyclic,
as well as a country’s economy, with flourishing
periods and periods of financial crisis. This is the rea-
lity of the market economy and it is necessary to take
into account this fact. It is namely during the welfare
period when the firm should support its competitive
employees, so that in times of crisis they should not
leave the organization, but, on the contrary, take it as
their own tragedy and help the firm to get out of the
financial crisis.

In current conditions, personnel management has
become increasingly more important for a successful
management of the firm, but at the same time, it has
become more complicated.

The suggested approach, namely, the strategic
personnel development through market-oriented trai-
ning, is based on perspectives of future development of
the firm and on its personnel. Applying this approach
in Moldova is very topical, because only in such a way
it is possible to create a competitive economy in
conditions of increasing competition and production
internationalization.

The proposed method is limited only to the stra-
tegic personnel development and realization approach
of a firm carried out through market-oriented training.
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lului, ce include calculul necesitatilor pentru instruirea
personalului si formarea bugetului instruirii. In timpul
intocmirii §i realizdrii instruirii, este de dorit ca
managementul sd apeleze la consulting.

Tn programa de instruire, se includ, in primul
rand, acei angajati a caror activitate este strans legata
de mediul extern, si perfectionarea cunostintelor
carora, in probleme legate de economia de piata, este
importantd, din punct de vedere strategic pentru intre-
prindere. Acestia sunt managerii (trei nivele de con-
ducere), marketologii, contabilii, juristii, tehnologii.

Metoda propusd de formare a potentialului
uman, prin instruirea orientatd spre piatd, va permite
analizate, ceea ce, in perspectivd, va duce la ridicarea
productivitatii muncii lucratorilor intreprinderii.

Tinand cont de faptul ca formele prioritare de
instruire a lucratorilor intreprinderii, dupa rezultatele
cercetarilor, au fost numite seminarele si trainingurile,
este necesar sd se indice directia instruirii pentru a
raspunde necesitdtilor economiei de piatd si a fi la
curent cu schimbarile care au loc in ea. Aceasta §i este
esenta instruirii orientate spre piatd si consecinta a ei,
este — formarea personalului competitiv in perspectiva.

Directia instruirii orientate spre piatd este
diferentiatd pe categorii de personal, in ceea ce
priveste functiile (sectorul de muncd). Pot fi eviden-
tiate urmatoarele directii ale instruiri orientate spre
piatd a personalului, prin desfasurarea seminarelor si
trainingurilor (tabelul 3).

Thus, it is necessary to prepare a training programme
based on a personnel development strategy which will
include the costs for training needs and for the training
budget.

Those employees whose job is closely related to
the external environment and whose deep knowledge
of the issues related to the market economy is stra-
tegically more important for the firm are, first and
foremost, included in the training programme. These
are managers (three management levels), experts in
marketing, accountants, lawyers, technologists.

The suggested method of personnel development
through market-oriented training will increase the
personnel competitiveness of the firms under analysis,
which will lead to enhancing labour productivity of the
employees of these firms in the future.

Given the fact that seminars and trainings are
considered priority types of personnel training, it is
required to indicate the training direction in order
to meet the needs of the market economy and be aware
of the on-going changes taking place in it. This is the
core of the market-oriented training and developing
perspective competitive personnel is the consequence
of it.

Market-oriented training is differentiated in terms
of personnel categories as to what functions they
perform (the work sector). The following training direc-
tions through seminars and trainings of the market-
oriented personnel can be pointed out (table 3).

Tabelul 3/ Table 3

Directii de instruire prin seminare si traininguri pe categorii de personal/
Training Directions through Seminars and Trainings for Personnel Categories

Categorii de personal/ Personnel Categories

Manageri / Managers Specialisti / Specialists
ST . . 2 = g - £
Directii de instruire (seminare, .56 .18 o 22 & - 2 = = 2
. . .. . . S Zc|¢g c .Eg 2| o= c - 7 X <4 2.2
traininguri)/ Training Directions (€5 &|Se 8| Z& |Z5|28| & | 28| 95 | S| £3
N LY. %mg C'Dg c T S €| EE G Role) T 28 © =0
(seminars, trainings) 559229 g8 |€3|eg| £ | e8| 5|2 22
S28|s=8| 82 55|68 5 S S 2 e = &2
TS © ©| D~ & D ] =) o Fg 5] ] = ©
=S>8 =| &8 <o o3 E| 2= | 5| £%
F I T o =2 < - <5
= =3 = =
1 2 3 4 5 6 7 8 9 10| 11
e La aspecte legate de schimbarea
bazei legislative a activitatii Tntre-
rinderii/ On issues related to chan-
P ) 153 ) ¢ A A A | A A
ging the legislation of the activity of
afirm
e La aspecte legate de schimbarea
contabilitatii, calcularea bazei impo-
zabile, a impozitului pe venit de la
persoanele juridice si altele/ On
: . A A A
issues related to accounting changes,
calculating the tax base, the income
tax from legal entities and others
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1 2 3

e La aspecte legate de schimbarea
legislatiei muncii si a inlesnirilor
sociale/ On issues related to changing| A A
the labor laws and social facilities

e La aspecte legate de functionarea
pietei resurselor (de capital, a hartii-
lor de valoare, a muncii), piata de
desfacere a productiei/ On issues
related to operating resources
(capital, capital issues, labor) market,
the market of factors of production

e La aspecte legate de schimbari in
progresul tehnico-stiintific, inovatii in
domeniul tehnologiei de productie/
On issues related to changes in| A A
scientific and technical progress, in
production technology innovations

e Inovatii in domeniul managementului
personalului, productiei, calitatii pro-
ductiei/ Innovations in the field of
personnel management, production,

production quality

Sursa: elaborare proprie/ Source: own elaboration

La organizarea instruirii prin intermediul
seminarelor si a trainingurilor, trebuie sa se ia in calcul
criteriile de eficientd a lor: scopurile instruirii; alegerea
celor mai potrivite forme si metode de invitare pentru
conditiile organizatiei; adaptarea procesului seminarelor
(trainingurilor) la sarcinile practice concrete ale orga-
nizatiei; crearea programei si a posibilitatii de a aplica
deprinderile obtinute in activitatea practicd; intocmirea
graficului optim de promovare a seminarelor (trai-
ningurilor); implicarea la seminare a specialistilor de o
calificare inaltd — profesorii; alegerea locului promo-
varii seminarelor (trainingurilor).

Concluzie

In urma cercetirilor, putem evidentia faptul ca
abordarea propusa, instruirea orientata spre piatd — va
permite formarea personalului competitiv in perspec-
tivd, ceea ce va asigura competitivitatea intreprin-
derilor autohtone si le va deschide cai de accedere mai
usoara spre noi piete de desfacere.

While organizing instruction through seminars
and trainings, it should be taken into account their
efficiency criteria: the learning goals, choosing the
most appropriate forms and methods for the orga-
nization; adapting the seminars (trainings) to solve
precise and practical tasks of the organization; deve-
loping the programme and giving the possibility to
apply the acquired skills in practice; setting up an
optimal schedule for seminars (trainings); involving
highly qualified specialists such as teachers to promote
seminars; choosing an appropriate venue for seminars
(trainings).

Conclusion

Having performed the research, we can underline
that the suggested approach and, namely, the market-
oriented training, will allow the development of future
competitive personnel that will ensure competitiveness
of many domestic firms and will open easier ways of
accession to new markets.
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ANALIZA-DIAGNOSTIC
A INTREPRINDERILOR DIN
SECTORUL AGROALIMENTAR
SI PERFORMANTELE ACESTORA

Lect. sup. Tatiana DIACONU, USM

Principalul obiectiv al intreprinderilor, care fac
parte din sectorul agroalimentar, este de a obtine
rezultate financiare pozitive. [n decursul activitdtii, este
necesara masurarea rezultatelor activitdatilor desfasu-
rate, prin aprecierea nivelului de dezvoltare a ntre-
prinderilor, a modului Tn care sunt utilizate resursele
umane §i financiare de care dispune. Analiza-diag-
nostic reprezintd mijlocul prin care orice intreprindere
din aceastd ramurd poate sa-si identifice propriile
puteri si slabiciuni, in raport cu mijloacele de care
dispune oportunitatile ivite si amenintarile la adresa ei.

Cuvinte-cheie: sector agroalimentar, eficienyd,
rentabilitate, piatd.

JEL: M11, M16

Introducere. Viabilitatea Tntreprinderilor agro-
alimentare din Republica Moldova, in conditiile
concurentiale de piatd si performantele acestora,
depind in mod esential de oportunitatea si argumen-
tarea unor masuri adoptate de organele abilitate n
domeniu. Elaborarea acestor actiuni trebuie s fie bine
chibzuitd si orientatd pe un principiu economic fun-
damental, numit adesea principiul eficientei. In con-
formitate cu acest principiu, intreprinderile se stradui-
€sC sa obtina un efect maxim cu efort minim. Masura,
in care acestea se realizeaza, se exprima prin perfor-
manta rezultatelor financiare obtinute, conditionand,
astfel si dezvoltarea bunastarii sociale in ansamblu.

Material si metoda. Pentru elaborarea acestei
cercetdri, au fost utilizate unele surse ca: acte nor-
mative nationale, monografii, materialele diferitelor
sesiuni stiintifice si alte publicatii specifice temei.
Studiul se bazeaza si pe datele selectate si prelucrate
de autor Tn baza anuarelor statistice ale Republicii
Moldova, Biroului National de Statistica, si altor
publicatii care au servit drept surse informationale
specifice temei cercetate. Tn cadrul studiului, s-au
utilizat diverse metode de cercetare, precum: metoda
analizei si sintezei, metoda comparatiei, metoda
logica, pentru a determina eficienta acestui sector.

Rezultate si meditatii. Una din principalele
probleme ale dezvoltarii economiei, la etapa actuala,
in conditiile concurentei de piatd, este de a obtine
rezultate mai bune, cheltuind, pe cat e posibil, mai
putine resurse, reflectind o eficienta maxima a

DIAGNOSTIC ANALYSIS
OF ENTERPRISES FROM
AGRO-FOOD SECTOR
AND THEIR PERFORMANCE

Senior Lect.Tatiana DIACONU, SMU

The main objective of the enterprises which are
part of the agro-food sector is to achieve positive
financial results. During the activity it is necessary to
measure results of carried out activities by assessing
the evolution level of enterprises and the way human
and financial resources are used. Diagnostic analysis
is the means through which companies of this sector
can identify their own strengths and weaknesses in
relation to the available means, as well as the oppor-
tunities arisen and threats it faces.

Key words: agro-food sector, efficiency, pro-
fitability, market.

JEL: M11, M16

Introduction. Viability of the agro-food enter-
prises in the Republic of Moldova, in competitive
market conditions and their performance depends
essentially on the opportunity and argumentation of
certain measures adopted by the competent authorities
in the field. The development of these actions shall be
well-thought and focused on fundamental economic
principle, often called the efficiency principle.
According to this principle, the enterprises are trying to
obtain maximum effect with minimum effort. The
extent to which this is realized shall be expressed
through performance of obtained financial results
conditioning also to the evolution of social welfare
as a whole.

Material and method. For preparing this rese-
arch were used some sources as: national normative
acts, monographs, materials of various scientific
sessions and other publications, specific to the theme.
The survey shall be realized based on data selected and
processed by the author based on statistical yearbooks
of the Republic of Moldova, the National Bureau of
Statistics, and other publications that served as infor-
mation sources specific to the researched theme.
Within the study we used various research methods,
such as: analysis and synthesis method, comparative
method, logical method in order to determine the
efficiency of this sector.

Results and meditations. Currently, one of the
main problems of economic evolution in market
competition conditions is to obtain the best results,
spending as much as possible less resources reflecting
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productiei [5, pag 129]. Nivelul eficientei productiei
se formeaza sub interactiunea diferitilor factori
independenti, care pot fi clasificati dupa trei criterii
principale: sursele de sporire a eficientei (reducerea
cheltuielilor de munca, utilizarea rationala a resurselor
etc.), directiile principale de dezvoltare si perfectionare
a productiei (perfectionarea formelor de organizare si
dirijare a productiei); sferele de realizare a acestor
directii la diferite niveluri ale productiei (factori ai
economiei nationale, regionali etc.) [3, pag. 48-52].

Pentru ca eficienta unei intreprinderi sa carac-
terizeze o activitate utild, trebuie sa aiba in vedere
utilitatea atat din punct de vedere al consumatorului, cat
si din punctul de vedere al comerciantului [4 pag.19].

In literatura de specialitate, eficienta activitatii
la nivelul firmelor, ca expresie a minimizarii chel-
tuielilor sau a maximizarii rezultatelor, este apreciata,
de reguld, in baza urmatorilor indicatori:

v" Rentabilitatea reprezintd un indicator al efi-
cientei, care exprima capacitatea intreprinderii
de a castiga profit. Rentabilitatea se determina
ca fiind raportul dintre efectele economice si
financiare obtinute de intreprindere si eforturile
depuse pentru obtinerea acestora. Rentabili-
tatea se exprimd, in mod absolut, prin marimea
profitului si, relativ, prin rata rentabilitatii
(6, pag.56).

v’ Nivelul productivitatii muncii in comerf S
exprimd In mod sintetic fie prin valoarea
produselor vandute intr-o unitate de timp de
munca, fie prin consumul de munca ce revine
pe unitatea valoricd de marfa vanduta.

V' Costul de circulatie reflectd conditiile proprii de
desfasurare a activitdtii de catre fiecare agent
economic si modul de folosire a factorilor de
productie prin indicatori absoluti, relativi, de
nivel si de dinamica, precum: nivelul absolut al
cheltuielilor, cuantumul reducerii nivelului rela-
tiv al cheltuielilor de circulatie etc.

Asadar, eficienta poate fi considerata un concept
de evaluare si nu poate fi despartita de faptul ca aceasta
constituie obiectivul fiecdrei societati. Deci, eficienta
poate fi consideratd ca un ,succes in activitate”, Tn
concordantd cu puterea de a realiza eficacitate si
performante maxime cu eforturi minime de catre orice
intreprinzétor sau economie nationald [4, pag. 23].

Aplicand metodele de calcul al unor indicatori
mentionati mai sus, ne propunem sa efectudm o analiza
detaliata a evolutiei performantelor intreprinderilor ce
fac parte din sectorul agroalimentar, pentru a crea
tone, care fac parte din acest sector si pentru stimularea
dezvoltarii durabile a Republicii Moldova pe viitor.

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015

production efficiency [5, p.129]. The level of produc-
tion efficiency is formed under the interaction of
various independent factors, which can be classified in
three main criteria: sources of increasing the efficiency
(reducing labour costs, rational use of resources, etc.),
the main directions of development and improvement of
production (improving forms of organization and
management of production); spheres of achieving these
directions at different levels of production (factors of
national or regional economy, etc.) [3, p. 48-52].

In order to characterize a useful activity, the
enterprise efficiency shall consider the usefulness both
in terms of consumer and of merchant [4 p. 19].

In literature, the efficiency of the activity to the
level of firms, as an expression of minimizing costs or
maximizing results is usually assessed based on the
following indicators:

v Profitability represents an indicator of effi-
ciency, which expresses the ability of the
enterprises to gain profit. Profitability shall be
determined as the ratio between the economic
and financial effects obtained by the enterprises
and efforts to achieve them. Profitability is
expressed absolutely through size of profits and
relative through rate of profitability [6, p. 56].

v Level of labour productivity in trade which is
expressed synthetic either through value of
products sold in a unit of time employment or
through work consumption that lies per unit
value of sold goods.

v’ circulation cost reflecting the cost of own con-
ditions of carrying out the activity by each eco-
nomic agent and the way of usage of production
factors through absolute indicators, relative,
level and dynamic indicators, such as absolute
level of expenses, amount of reduction of
relative level of expenditure movement etc.
Therefore, the efficiency can be considered as

an evaluation concept and cannot be separated by the
fact that it is the objective of every company. So,
efficiency can be considered a “successful activity” in
accordance with the power to achieve the efficacy and
maximum performance with minimum effort by each
entrepreneur or national economy [4, p. 23].

Applying the methods of calculating certain
indicators mentioned above, we plan to perform a
detailed analysis of the performance evolution of
enterprises that are part of the agro-food sector, in
order to create preconditions for increasing the com-
petitiveness of local products that are part of this sector
and to stimulate sustainable development of the
Republic of Moldova in future.
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Tabelul 1/ Table 1
Evolutia indicatorilor de profitabiliate a intreprinderilor din sectorul agroalimentar /

EZ3

A B D5’ Dis
Agricultura, Industria Fabricarea
_ Dgnumirea_ Anii / Total / economia vanatului | Pescuitul, |alimentari si| produselor
indicatorului / Years Total si silvicultura/ piscicultura/ | a bauturilor/ | de tutun/
Name of indicator Agriculture, Fishing, fish | Food and |Manufacture
economy of hunting | farming beverages of tobacco
and forestry industry products
Venituri din 2005 16864,6 4405 23,6 12031 405
vanzari, milioane 2006 15023,5 4145,3 23,7 10517,3 337,2
lei / Income from 2007 16081 4184,2 28,8 11482,1 385,9
sales, million lei 2008 189445 5639,3 30,7 12905,2 369,3
2009 16775,2 4806,9 26,1 11417,9 524,3
2010 21281,3 7020,4 29 13543,2 688,7
2011 244322 8307,8 30,5 15297,9 796
2012 24565,6 7257,6 35 16626,7 646,3
2013 27337,6 8931,6 29,9 17901 475,1
Rezultatul financiar | 2005 605,7 28,9 -0,5 579,3 -2
pana la impozitare. | 2006 405 132 -3,9 275,8 11
Profit (+) Pierdere 2007 1322,4 497,2 78,8 709 37,4
(-), milioane lei / 2008 | 16372 802 -3,7 830,1 8,8
Financial result 2009 | -4109 -191,1 -4 -242,8 27
before taxation. 2010 1944 1088,2 -76 874,7 57,1
Profit (+) Loss (-) [ 2011 | 23024 1311,3 -1,8 902,2 90,7
million lei 2012 313,3 101 43 168,7 47,9
2013 438,9 470,8 -3,1 -27,7 -1,1
Rentabilitatea 2005 3,59 0,66 -2,12 4,82 -0,49
comerciala (%) 2006 2,70 3,18 -16,46 2,62 0,33
/Commercial 2007 8,22 11,88 273,61 6,17 9,69
profitability (%) 2008 8,64 14,22 -12,05 6,43 2,38
2009 -2,45 -3,98 -15,33 -2,13 5,15
2010 9,13 15,50 -262,07 6,46 8,29
2011 9,42 15,78 -5,90 5,90 11,39
2012 1,28 1,39 -12,29 1,01 7,41
2013 1,61 5,27 -10,37 -0,15 -0,23

Sursa: Alcatuit de autor in baza Anuarelor Statistice ale Republicii Moldova/ Source: elaborated by
author based on the statistical yearbooks of the Republic of Moldova

Din datele prezentate in tabelul 1, rezultd ca
activitatea sectorului agroalimentar din R.Moldova
cuprinde trei clase componente:

— clasa A - agricultura, economia vanatului si -

silvicultura;

— clasa B — pescuitul, piscicultura si

— clasa D - industria prelucratoare (dintre care -
numai industria alimentard si a bauturilor si

fabricarea produselor de tutun).

Y Indus Anuarul Statistic ,,D” — industria prelucritoare
D;5 — industria alimentara si a bauturilor; D;¢ — industria fabricarii produselor din tutun
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From data submitted in table 1 results that the
activity of agro-food sector from the Republic of
Moldova comprises three component classes:
class A (Agriculture, economy of hunting and
forestry);
- class B (Fishing, fish farming) and
class D Manufacturing (of which only Food and
beverage industry and Manufacture of tobacco
products).
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Conform calculelor efectuate, rezulta ca, in
sectorul agroalimentar, venitul din vanzari are o
evolutie neuniforma pe parcursul perioadei analizate.
Astfel, veniturile din vanzarea produselor au Tnregistrat
o crestere in anul 2013, comparativ cu anul 2005, Th
suma totald de 10473 miln.lei, cu exceptia anului 2006,
care a fost influentat de embargoul impus de Federatia
Rusa si anul 2009, care a coincis cu criza mondiala.

in componenta structurii venitului din vanzari,
aportul cel mai mare le revine veniturilor obtinute din
clasa D, industria prelucritoare (dintre care numai
industria alimentard si a bauturilor si fabricarea
produselor de tutun), cota céreia este predominants,
dar descrescatoare (de la 72,74%, in anul 2005, la
67,22%, Tn anul 2013).

Tn particular, examinarea evolutiei acestora pe
elemente componente aratd cresterea veniturilor din
agriculturd, economia vanatului si silviculturd mai
mult de 2 ori si majorarea valorii acestui tip de
activitate, de la 4405 mil. lei, Tn anul 2005, la 8931,6
mil.lei, in anul 2013. Pe parcursul acestei evolutii, se
observa si unele diminudri ale acestei clase, unde s-au
inregistrat reduceri privind venitul din vanzari al
sectorului analizat In anul 2009, fata de perioada
precedenta, cu 832,4 mil. lei si cu 1050,2 mil. lei mai
putin in anul 2012, comparativ cu anul 2011.

Alta clasa: Pescuitul si piscicultura au inre-
gistrat majorari nesemnificative. Cota acestei clase in
anul 2013, a alcatuit 0,11% (29,9 min. lei), sau cu 0,03
% mai putin decét in anul 2005, indicand o valoare de
23,6 min. lei.

Analizdnd dinamica rezultatelor economico-
financiare, constatim ca pe parcursul perioadei
analizate, s-a obtinut un rezultat financiar pozitiv, insa
atestam faptul cd acesta este fluctuant, cu exceptia
anului 2009, cand rezultatul, pana la impozitare, era
unul negativ, Tn valoare de 410,9 mil. lei. Cei mai
profitabili ani, pentru sectorul agroalimentar, au fost
anii 2010 si 2011. Sporirea profitului pana la impozi-
tare cu 358,4 mil.lei, in anul 2011, comparativ cu anul
2010, a determinat intreprinderile din acest sector sd-si
mobilizeze eforturile pentru obtinerea unor pozitii mai
eficiente pe piata de desfacere. Daca e sa analizdm
evolutia acestuia, observdm ca rezultatul pana la
impozitare a inregistrat o diminuare Tn anul 2012,
pana la 313,3 mil.lei. Reducerea profitului pana la
impozitare a fost influentatd, In mare parte, de sca-
derea rezultatelor financiare din industria alimentara si
a bauturilor, fabricarea produselor de tutun, dar si
inregistrarea pierderilor din clasa B: (pescuit,
piscicultura), de la -0,5 mil. lei, Tn anul 2005, la -3,1
mil. lei, Tn anul 2013. Astfel, in anul 2012, comparativ
cu anul 2005, rezultatul pana la impozitare din
industria alimentara §i a bauturilor, precum si fabri-
carea produselor de tutun s-a diminuat, aproximativ de
2,67 ori. Descresterea profitului pana la impozitare din
categoriile mentionate mai sus au fost partial com-
pensate de majorarea rezultatului pana la impozitare,
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According to performed calculations results that
in agro-food sector, sales income has an uneven evo-
lution during the analysed period. Thus, sales incomes
from products have registered an increase in 2013
compared to 2005 in the total amount of 1047, 3
million MDL, except 2006, which was influenced by
Russian Federation embargo and 2009 which coincided
with world crisis.

Into the composition of structure of sales income,
the largest contribution lies to incomes obtained from
class D Manufacturing (of which only Food and
beverage industry and manufacture of tobacco products),
which share is predominant but decreasing (from 72,
74% in 2005 to 67.22% in 2013).

In particular, examining their evolution on
components shows the increase of income from
agriculture, economy of hunting and forestry more than
2 times and the increase of value of this type of activity
from 4405 million MDL in 2005 to 8931, 6 million
MDL in 2013. During this evolution shall be observed
certain reduction of this classes, where have been
registered reduction on income from sales of the
analysed sector in 2009 compared to previous period
with 832, 4 million. MDL and with 1050, 2 million
MDL less in 2012 compared to 2011.

Another class: Fishing and fish farming
recorded significant increases. Share of this class in
2013 constituted 0.11% (29, 9 million MDL) or 0.03%
less than in 2005, registering a value of 23, 6 million
MDL.

Analysing the dynamics of economic-financial
results, was obtained a positive financial result and
also, we attest the fact that it is fluctuating, except for
2009, when the result before taxation was negative
amounting to (-410, 9) million MDL. The most pro-
fitable years for agro-food sector were 2010 and 2011.
Increase of profit before taxation with 358, 4 million
MDL in 2011 compared to 2010, determined the fact
that enterprises of this sector mobilized their efforts to
obtain certain effective sales market positions. If we
examine its evolution, we observe that the result before
taxation has registered a reduction in 2012 to 313,3
million MDL. Reducing the profit before taxation was
mostly influenced by lower financial results from food
and beverage industry, manufacture of tobacco, and
from obtaining losses of class B (fishing, fish farming)
from (-0.5) million MDL in 2005 to (-3.1) million
MDL in 2013. Thus, in 2012, compared with 2005, the
result before taxation of food and beverages industry as
well as manufacture of tobacco has actually declined
with 2.67 times. The decrease of profit before taxation
of the categories mentioned above were partially offset
by increasing the result before taxation obtained from
Class A (agriculture, economy of hunting and forestry),
which had a positive influence on increasing the
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obtinut din clasa A (agricultura, economia vanatului si
silvicultura), care au avut o influentd pozitiva asupra
majordrii rezultatului pana la impozitare per
ansamblu. Aceastd clasd (agricultura, economia véana-
tului si silvicultura) a Inregistrat cresteri de la 28,9
mil. lei, in anul 2005, pana la 470,8 mil.lei, in anul
2013. Astfel, mentionam ca, in anii 2006, 2009 si
2012, evolutia rezultatului pana la impozitare este in
tandem cu trendul venitului din vanzari.

Asadar, nivelul rentabilitatii comerciale, calculat
in baza profitului pand la impozitare al sectorului
agroalimentar, in anul 2013, a constituit 1,61 %, adica,
la fiecare leu venituri din vanziri, intreprinderile din
sector au avut un castig pana la impozitare de 1,61 bani,
mai putin, comparativ cu anul 2005, cu circa 1,98
puncte procentuale. Aceste rezultate au fost influentate,
in mare parte, de pierderile contabile obtinute de
ntreprinderile care au ca gen de activitate: pescuitul si
piscicultura. Tn pofida problemelor cu care s-au con-
fruntat Tntreprinderile agroalimentare, pe parcursul
perioadei analizate, nivelul acestui indicator a atins cote
nalte Tn anul 2011, de 9,42%, mai mult, comparativ cu
anul precedent 2010, cand cota acestuia alcatuia 9,13%.
Examinand in particular, intreprinderile care fac parte
din clasa A (agricultura, economia vanatului si silvi-
culturd), detin cele mai mari cote ale rentabilitatii
comerciale. Cel mai mare avant, se atestd pe parcursul
perioadei 2010-2011, cadnd ponderea rentabilitatii
comerciale s-a majorat de la 15,50%, in anul 2010, pana
la 15,78%, in 2011. De asemenea, in anul 2011, cote
inalte se inregistreaza si la intreprinderile care au ca gen
de activitate, fabricarea produselor de tutun. Nivelul
acestui indicator, alcatuieste 11,39%, mai mult, com-
parativ cu anul 2010, cu circa 3,1 puncte procentuale si
mai putin fatd de 2012, cu 3,98%. Ponderea redusi a
rentabilitatii comerciale, in opinia noastra, se explica
prin faptul ca industria alimentard si a bauturilor
achizitioneazd productia agricola la preturi inalte
impuse de producdtorii autohtoni, care nu acopers,
uneori, unele cheltuieli suportate. Aceasta concluzie,
rezultd si din faptul ca rentabilitatea comerciala in
industria alimentara si a bauturilor s-a diminuat de la
4,82%, n anul 2005 la -0,15%, n anul 2013, suferind
pierderi de 0,15 bani la fiecare leu venit din vanzari.

Rentabilitatea comerciald scazutd a sectorului
agroalimentar, este determinata de pozitia dominanta
a culturilor cu valoare redusa in productia agricola in
detrimentul culturilor cu valoare 1nalta.

Ca urmare a celor relatate, mentiondm faptul ca
Republica Moldova, ncepand cu anul 2009, este
macinata de un regim politic instabil, efectele caruia
sunt amanate 1n timp, dar nu si excluse. Astfel, insta-
bilitatea politicd continua sa limiteze cresterea eco-
nomica in raport cu nivelul potential, fapt valabil si n
cazul in care marii investitori strdini nu doresc sa faca
investitii majore din cauza incertitudinii politice din
tard. Insd, in pofida acestui fapt, guvernul se stridui-
este sd gaseasca solutii pentru a contracara efectele

overall result before taxation. This class (Agriculture,
economy of hunting and forestry) registered increases
of 28, 9 million MDL in 2005 to 470.8 million MDL in
2013. Thus, it shall be mentioned that in year 2006,
2009 and 2012 the result evolution before taxation is in
tandem with sales income trend.

Thus, the commercial profitability level calcu-
lated based on profit before taxation of agro-food
sector in 2013 was 1.61%, i.e. every MDL of sales
income, enterprises from sector had a gain before
taxation of 1,61 ‘bani’ less than in 2005 with about
1.98 percentage points. These results were influenced
mostly by accounting losses obtained from enterprises
that perform activity as: Fishing and fish farming.
Despite the problems faced by agro-food enterprises
during the analysed period, the level of this indicator
reached high shares in 2011 of 9.42% more compared
to previous year 2010, when its share was 9 13%.
Examining in particular, enterprises which are part of
Class A (Agriculture, economy of hunting and forestry)
hold the largest share of commercial profitability. The
greatest momentum was attested during 2010-2011,
when share of commercial profitability was increased
from 15.50% in 2010 to 15.78% in 2011. Also in 2011,
were register high shares for enterprises having as kind
of activity manufacture of tobacco products. The level
of this indicator was 11.39% more compared to 2010
about 3.1 percentage points and less compared to 2012
with 3.98%. The small share of commercial profi-
tability, in our opinion, shall be explained by the fact
that food and beverage industry purchase agricultural
products at high prices imposed by local producers,
which sometimes do not cover certain incurred
expenses. This conclusion results from the fact that the
commercial profitability in food and beverages
industry decreased from 4.82% in 2005 to (-0.15%) in
2013, obtaining a loss of 0.15 ‘bani’ to each MDL
came from sales.

Low commercial profitability of agro-food
sector is determined by the dominant position of low-
value crops in agricultural production to the detriment
of high-value crops.

Following those stated we would like to mention
that the Republic of Moldova is torn by an unstable
political regime from 2009, which effects are delayed
in time, but not excluded. Thus, continued political
instability constrain economic growth in relation to the
potential level, fact valid in the event that foreign
investors do not want to make major investments until
political uncertainty in the country is overcome. But
despite this, the government shall find solutions to
counteract the crisis effects, even though its
magnitude is far beyond the Republic of Moldova’s
capabilities, through certain development techniques
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crizei, chiar daca amploarea acesteia este mult peste
capacitatile Republicii Moldova, prin intermediul unor
tehnici de dezvoltare ce ar urmari diversificarea
surselor de crestere economica [2, pag.70].

that shall pursue diversification of sources of eco-
nomic growth [2, p.70].

Tabelul 2/ Table 2

Evolutia numérului de agenti economici din sectorul agroalimentar si performantele obtinute/
The evolution of number of legal entities from the agro-food sector and obtained performances

Agricultura, economia Industria Fabricarea
Denumirea vanatului si Pescuitul, | alimentara si | produselor
indicatorului / Anii / Total / silvicultura / piscicultura /| a bauturilor / | de tutun/
Name of Years Total | Agriculture, economy | Fishing, fish Food and |Manufacture
indicator of hunting and farming beverages of tobacco
forestry industry products
Numdrul de intre-| 2005 | 3425 2013 58 1321 33
prinderi total Tn 2006 3521 2109 68 1318 26
S.A.A / Number 2007 | 3663 2211 77 1353 22
of enterprises 2008 | 3572 2222 70 1259 21
total in A.F.S. 2009 | 3697 2325 80 1272 20
2010 | 3721 2384 79 1236 22
2011 | 3783 2464 76 1222 21
2012 | 3846 2538 84 1206 18
2013 | 4030 2715 83 1217 15
Rezultatul finan- | 2005 | 1061,1 253,4 1,5 783,8 22,4
ciar al intreprin- 2006 1098 412,1 1,1 672,7 12,1
derilor cu profit, 2007 1847,8 790,1 80,9 937,2 39,6
milioane lei / 2008 | 2211,4 1034,9 2,6 1159,7 14,2
Financial result 2009 [ 1310,6 531,9 13 740,4 37
of enterprises 2010 | 2634,4 1328,4 1,6 1238,2 66,2
with profit, 2011 | 3018,3 1650,1 1,8 1267,5 98,9
million lei 2012 | 1577,9 726,4 17 7941 55,7
2013 | 1762,3 1026,5 1,8 716,3 17,7
Rezultatul finan- | 2005 | -455,4 -224.5 -2 -204,5 24,4
ciar al intreprin- 2006 -693,2 -280,2 -5 -396,9 -11,1
derilor care au 2007 -525,6 -292.9 -2,1 -228,3 -2,3
suferit pierderi, 2008 | -574,2 -232,9 6,3 -329,6 -5,4
milioane lei / 2009 | -1721,5 -723 5,3 -983,2 -10
Financial result 2010 [ -690.3 -240,2 776 -363,4 -9,1
of enterprises that [ 2011 | -715,7 -338,8 3,6 -365,2 81
suffered losses 2012 | -1264,7 625,5 6 625,4 78
million lei 2013 | -1323,3 555,6 4.9 744 18,8

Sursa: alcatuit de autor in baza Anuarelor Statistice ale Republicii Moldova/ Source: elaborated by
author based on the statistical yearbooks of the Republic of Moldova

Coreland datele din tabelul 1, privind obtinerea
profitului (pierderi) pana la impozitare, datele din tabelul
2, referitoare la numarul intreprinderilor care au obtinut
profit sau pierderi, privind rezultatele financiare inre-
gistrate de Intreprinderi, observam cd, in anul 2013, din
4030 de intreprinderi, numai 1850 au obtinut profit in
valoare de 1762,3 min. lei, iar ih 1970 au inregistrat
pierderi in valoare de 1323,3 mil.lei. Aceasta fiind o
situatie mai dificila ca urmare a reformelor adoptate si a
strategiilor elaborate pentru sectorul agroalimentar,
comparativ cu anul 2005, cand 1454 de intreprinderi din
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Correlating data of table 1 regarding obtaining
profit (loss) before taxation, the data of Table 2
regarding number of enterprises that obtained profit or
loss on financial results registered by the enterprises
we shall observe that in 2013, from 4030 enterprises
only 1850 obtained profit of 1762,3 million MDL, and
1970 registered losses of 1323,3 million MDL. This
being a more difficult situation following to adopted
reforms and elaborated strategies for agro-food sector
compared with 2005, when 1454 enterprises of 3425
economic units of the agro-food sector obtained profit
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3425 de unitdti economice ale sectorului agroalimentar
au obtinut profit in valoare de 1061,1 mil.lei, iar pierderi
au Tnregistrat 1735 de intreprinderi in valoare de 455,4
millei. O situatie mai imbucuratoare se atestd in anul
2011, unde numérul intreprinderilor care au obtinut
pierderi a fost depasit de numarul intreprinderilor care au
avut un rezultat pand la impozitare pozitiv. Astfel,
rezultatele obtinute releva faptul ca au obtinut profit 1996
de intreprinderi Tn valoare de 3018,3 mil. lei, iar
ntreprinderile care au Tnregistrat pierderi in valoare de
715,7 mil.lei au alcatuit circa 1610 unitati economice.

of 1061,1 million MDL and 1735 enterprises registered
losses of 455,4 million MDL. A happier situation is
attested in 2011, where the number of enterprises that
obtained losses was exceeded by the number
of enterprises that had a positive result before taxation.
Thus, obtained results show the fact that profit
was obtained by 1996 enterprises amounting 3018,3
million MDL and enterprises that have register losses
amounting 715,7 million MDL were about 1610 eco-
nomic units.

Tabelul 3/ Table 3

Evolutia numérului de intreprinderi / The evolution of number of enterprises

Agricultura, Industria Fabricarea
Denumirea ) economia vanatului _Pe§cuitul, alimentara si | produselor
indicatorului/ Anii/ | Total/ si silvicultura/ pl.sm_cultu.ra/ a bauturilor/ de tutun/
P Years | Total Agriculture, Fishing, fish Food and | Manufacture
Name of indicator . .
economy of hunting farming beverages of tobacco
and forestry industry products
Numarul de 2005 | 3425 2013 58 1321 33
ntreprinderi total 2006 | 3521 2109 68 1318 26
in S.A.A./Number 2007 | 3663 2211 77 1353 22
:’nf Z”f:egpr'ses total 5508 | 3572 2222 70 1259 21
o 2009 | 3697 2325 80 1272 20
2010 | 3721 2384 79 1236 22
2011 | 3783 2464 76 1222 21
2012 | 3846 2538 84 1206 18
2013 | 4030 2715 83 1217 15
Numarul de 2005 | 1735 1001 27 689 18
ntreprinderi care 2006 | 1882 1093 43 733 13
au suferit pierderi/ 2007 | 1770 1001 49 713 7
L\'n‘g”rgfirsgfthat 2008 | 1615 919 41 645 10
suffered losses 2009 | 2067 1294 49 714 10
2010 | 1585 876 52 646 11
2011 | 1610 936 45 617 12
2012 | 2186 1440 60 673 13
2013 | 1970 1204 57 699 10
Numarul de 2005 | 1454 871 27 545 11
ntreprinderi care 2006 | 1421 884 21 508 8
au obtinut profit/ 2007 | 1693 1096 26 560 11
eNnL:'eﬁrgflrsgsf it 2008 | 1771 1187 26 549 9
received profit 2009 | 1452 922 28 493 9
2010 | 1955 1400 25 520 10
2011 | 1996 1426 29 533 8
2012 | 1457 976 23 454 4
2013 | 1850 1384 24 438 4

Sursa: alcatuit de autor in baza Anuarelor Statistice ale Republicii Moldova/ Source: elaborated by
author based on the statistical yearbooks of the Republic of Moldova

Analiza evolutiei numarului de intreprinderi din
sectorul agroalimentar, pentru perioada 2005-2013,

The analysis of the evolution of number of
enterprises in the agro-food sector for the period
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determina o crestere a numarului acestora de la 3425, in
anul 2005, la 4030 de unitati agroalimentare, in anul
2013. n sectorul ntreprinderilor agroalimentare,
ntreprinderile care fac parte din clasa A (agriculturd,
economia vanatului si silviculturd), sunt cele mai
numeroase §i sunt In continud crestere pe intreaga
perioadd analizata. In anul 2013, din 2715 unitati, au
suferit pierderi contabile Tn valoare de -555,6 mil. lei,
circa 1204 unitati agricole, iar la obtinerea unui profit
pand la impozitare, in valoare de 1026,5 mil.lei, au
contribuit circa 1204 fintreprinderi. O situatie mai
dezavantajoasd se constatd in anul 2009, cand numarul
intreprinderilor din aceasta clasa (922 de unitéti), care
au obtinut profit, este depasit de numarul intreprin-
derilor agricole (1294 de unititi), ce au obtinut pierderi
pana la impozitare, in valoare de -191,1 mil. lei.
Examinand evolutia industriei alimentare si a
bauturilor, pentru perioada 2005-2013, se observa o
scddere a numarului acestei categorii de Intreprinderi.
in dinamicd, avem urmatoarea situatie: in anul 2007,
numarul Intreprinderilor alimentare i a bauturilor
creste cu (+35) unitati, comparativ cu anul 2006; 1n anul
2008, se inregistreazd o diminuare cu (-94) unitati mai
putin fatd de anul 2007; in anul 2010, se inregistreaza,
de asemenea, o scadere cu (-36) intreprinderi, compa-
rativ cu anul 2009 si cu (-14) unitati fata de anul 2011,
iar in anul 2013, numarul intreprinderilor alimentare si
a bauturilor au crescut cu (+11) unitati, comparativ cu
anul 2012. Din categoria acestora, ih anul 2007, circa
713 intreprinderi au adus pierderi contabile Tn valoare
de 228,3 mil.lei, iar 560 de intreprinderi au avut o
contributie la formarea profitului pana la impozitare in
valoare de 937,2 mil. lei. Cel mai Tnalt rezultat financiar
pozitiv a fost inregistrat in anul 2011, in valoare de
1238,2 mil. lei, care a fost obtinut prin intermediul a
533 de intreprinderi. Datoritd faptului ca intreprinderile
care fac parte din aceasta categorie si care, la randul lor,
au obtinut profit, inregistreaza o scadere simtitoare din
anul 2011, pana in anul 2013, cu aproximativ 94 de
unitati economice, §i o crestere pentru numarul
ntreprinderilor, care au suferit pierderi, de la 617 la 673
de intreprinderi — s-a ajuns la diminuarea rezultatului
financiar pana la impozitare cu circa 840,5 mil.lei.
Intreprinderile care se ocupi cu fabricarea
produselor de tutun au inregistrat si ele reduceri, de la
33 de unitati, in anul 2005, la 15 unitati, In anul 2013.
Cea mai mare parte dintre acestea sunt intreprinderi
care au Tnregistrat un rezultat financiar negativ.
Intreprinderile din clasa B (Pescuitul si piscicul-
tura) au o dinamicd a evolutiei oscilatorie. Cresterea
numarului de intreprinderi din aceastd categorie este
insotitd de majorarea numarului de intreprinderi, care
au suferit pierderi §i diminuarea celor care au obtinut
profit. Datele statistice aratd cd intreprinderile care au
inregistrat profit si se ocupa cu pescuitul si piscicultura,
in perioada de analizd 2005-2013, s-au redus cu 3
intreprinderi, §i s-au majorat numarul celor care au
suferit pierderi contabile cu circa 30 de unitati. Cres-
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2005-2013 determines an increase for their number
from 3425 in 2005 to 4030 agro-food units in 2013.
In the sector of agro-food enterprises, enterprises
which are part of Class A (Agriculture, economy of
hunting and forestry) are the most numerous and are
continuously increasing during the period analysed. In
2013, from 2715 units suffered accounting losses to —
555,6 million MDL about 1204 farm units and obtai-
ning a profit before taxation amounting to 1026,5
million MDL contributed about 1204 enterprises.
In 2009 was considered a more disadvantageous situa-
tion, when the number of enterprises from this class
(922 units), which obtained profit is exceeded by the
number of agricultural enterprises (1294 units), which
obtained losses before taxation amounting to -191,1
million MDL.

Examining the evolution of food and beverage
industry for the period 2005-2013, it shall be observed
a decrease of the number of this category of enter-
prises. In dynamic we have the following situation: in
2007 the number of food and beverage enterprises
grow of (+ 35) units compared to 2006; in 2008 is
registered a decrease of (-94) units less than in 2007; in
2010 also is registered a decrease of (-36) enterprises
compared to 2009 and of (-14) units compared to 2011
and in 2013 the number of food and beverage
enterprises increased with (+11) compared to 2012.
From those categories in 2007 about 713 enterprises
led to accounting losses of 228,3 million MDL, and
560 enterprises had a contribution to forming profit
before taxation amounting to 937,2 million MDL. The
highest positive financial result was registered in 2011,
amounting to 1238,2 million MDL, which was obtai-
ned through 533 enterprises. Due to the fact that
enterprises that are part of this category and to which
turn received profit register a sentient drop from 2011
to 2013 with approximately 94 economic units, and an
increase for number of enterprises that suffered losses
from 617 to 673 enterprises have led to diminishing the
financial result before taxation with about 840, 5
million MDL.

Enterprises which are dealing with manufacture
of tobacco products, also registered reductions from 33
units in 2005 to 15 units in 2013. The large part of
these is enterprises that have a negative financial result.

Enterprises from Class B: (Fishing and fish
farming) have a dynamics of oscillatory evolution.
Increase of number of enterprise from this category is
accompanied by the increase of number of enterprises
that suffered losses and diminishing those who obtai-
ned profit. Statistical data shows that enterprises that
register profit and deals with fishing and fish farming
during the analysed period 2005-2013 decreased with 3
enterprises and increased the number of those who
suffered accounting losses with about 30 units. The
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terea numarului Intreprinderilor, care au suferit pierderi
pe parcursul perioadei de analiza, au condus, nemijlocit
la majorarea pierderilor pana la impozitare de la -0,5
mil. lei, in anul 2005, pana la -3,1 mil. lei, in anul 2013.

Datele evidentei analitice din sectorul agroali-
mentar, ne sugereaza faptul cd, pe parcursul perioadei
de analiza, numarul intreprinderilor care fac parte din
acest sector inregistreaza o crestere, in pofida faptului,
cd rezultatul financiar al Intreprinderilor sectorului
investigat este in continua scadere. Aceasta diminuare
a rezultatelor financiare este influentata atit de lipsa
resurselor financiare pentru sustinerea acestui sector
care ar trebui sa provind, In mare parte, din creditele si
subventiile acordate intreprinderilor agroalimentare,
cat si de lipsa unei piete de desfacere stabila.

increase of number of enterprises who suffered losses
during the analysed period led directly to increase
losses before taxation from (-0.5) million MDL in 2005
to (-3.1) million MDL in 2013.

Data of analytic records of agro-food sector
determines the fact that during the analysed period the
numbers of enterprises that are part of this sector
register an increase despite the fact that the financial
result of enterprises of the investigated sector is con-
tinuously decreasing. This decrease of financial results
is influenced both of lack of financial resources in
order to support this sector which comes largely from
loans and subsidies granted to agro-food enterprises, as
well as of lack of a stable market.

Tabelul 4/ Table 4

Analiza evolutiei productivititii muncii in agricultura/
The analysis of labor productivity evolution in agriculture

Agricultura, Industria Fabricarea
Denumirea ) economia vana- Pe_scuitul, alimentara sia| produselor
indicatorului/ Anii/ | Total/ tului si s_ilvicul— pl_su_cultu_ra/ bauturilor/ de tutun/
N Years | Total | tura/ Agriculture, | Fishing, fish Food and Manufacture
Name of indicator A
economy of hun- farming beverages of tobacco
ting and forestry industry products
Numarul de 2005 [179678 122768 714 53923 2273
salariati/ 2006 |160308 105619 681 51987 2021
Number 2007 (138441 88849 741 47182 1669
of employees 2008 |126505 78691 636 45636 1542
2009 |115780 71398 700 42290 1392
2010 |107260 64852 649 40345 1414
2011 |89014 50546 592 36599 1277
2012 |85997 47970 597 36335 1095
2013 |85685 47531 512 36726 916
Productivitatea 2005 |0,094 0,036 0,033 0,223 0,178
muncii, 2006 |0,094 0,039 0,035 0,202 0,167
min.lei/salariat/ 2007 [0,116 0,047 0,039 0,243 0,231
Labor productivity | 2008 [0,150 0,072 0,048 0,283 0,239
million 2009 [0,145 0,067 0,037 0,270 0,377
2010 |0,198 0,108 0,045 0,336 0,487
2011 |0,274 0,164 0,052 0,418 0,623
2012 |0,286 0,151 0,059 0,458 0,590
2013 |0,319 0,188 0,058 0,487 0,519

Sursa: alcatuit de autor in baza Anuarelor Statistice ale Republicii Moldova/ Source: elaborated by
author based on the statistical yearbooks of the Republic of Moldova

Reducerea numarului de salariati 1n sectorul
agroalimentar nu a facut economia nationald mai com-
petitiva, ci doar a ajustat costurile de productie. Ocuparea
fortei de muncd in sectorul agroalimentar, al Republicii
Moldova ramane, in continuare, una importanta, fiind,
totusi, in declin. In anul 2005, sectorul agroalimentar a
asigurat 179 678 din locurile de muncd, dintre care
numai 122768 de persoane, fiind antrenate in Tintre-
prinderile care se ocupa cu agricultura, economia
vanatului si silvicultura, indicand un rol important, dar in
declin pana la finele anului 2013, reducandu-se

Reducing the number of employees in the agro-
food sector did not make the national economy more
competitive, but just adjusted the production cost.
Employment in the agro-food sector of the Republic of
Moldova still remains an important one but still is in
decline. In 2005 agro-food sector has provided 179 678
jobs, of which only 122 768 people being involved in
enterprises that deal with agriculture, economy of
hunting and forestry, indicating an important role, but
in decline till the end of 2013 reducing with about 2.6
times. Also, during the analyzed period, reductions are
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aproximativ de 2,6 ori. De asemenea, pe parcursul acestei
perioade, reduceri se atesta si in randurile salariatilor care
muncesc Tn industria alimentard, bauturilor si a fabricarii
produselor din tutun, cu 18574 de persoane. Nu ramane
in urma nici populatia antrenat Tn Tntreprinderile care se
ocupa cu pescuitul si piscicultura, numarul careia s-a
diminuat cu circa 202 salariati.

Deci, scaderea nivelului de ocupare a fortei de
muncd in Intreprinderile agroalimentare, in legaturd cu
Cresterea veniturilor din vanzari, a dus la cresterea
productivitatii muncii Tn sectorul analizat.

Incercand de a elaborarea unei analize ample si
comparative a productivitatii muncii in sectorul
agroalimentar, sub aspect valoric, am recurs la calcu-
lele efectuate pe perioada de analizi 2005-2013. Tn
anul 2013, productivitatea medie anuald a muncii pe
un salariat in sectorul agroalimentar, inregistreaza un
nivel mult mai Tnalt, comparativ cu anul 2005. Astfel,
calculatd in baza venitului din vanzari, constatim ca
productivitatea muncii pe un salariat a Tnregistrat o
crestere usoara, de la 0,094 mil. lei / salariat, in anul
2005, la 0,319 mil. lei, in anul 2013. Totusi, nu putem
omite si faptul cd, din cauza reducerii drastice a
veniturilor din vanzari in anul 2009, indicele produc-
tivitatii muncii s-a diminuat, comparativ cu anul 2008,
cu circa 0, 005 mil. lei /salariat. In acelasi timp,
mentiondm cd productivitatea muncii In sectorul
agroalimentar din tara noastra este cu mult ramasa in
urma, fatd de cea din alte tari mai dezvoltate.

Concluzie

Dimensiunea si rolul sectorului agroalimentar, in
sec. XXI, pentru Republica Moldova, ramane a fi unul
din cele mai importante sectoare ale economiei nationale.
Fiind unul dintre sectoarele economiei nationale cu
probleme majore, datorita impedimentelor ce tin de lipsa
resurselor financiare, pe de o parte si a celora ce tin de
competitivitatea joasa si lipsa pietei de desfacere, pe de
alta parte, a obtinut totusi unele rezultate financiare
pozitive, dar, totodatd, modeste. Insa, datoriti scaderii
numarului de salariati in intreprinderile agroalimentare,
in pofida majorarii veniturilor din vanzari, indicele
productivitatii muncii s-a majorat de 3,4 ori. Cu toate
acestea, performantele obtinute in acest sector vor
conduce la cresterea economiei nationale.

observed also on number of employees who work in
food, beverage industry and manufacture of tobacco
products with 18 574 people. Do not stay behind also
the number of population working in enterprises
dealing with fishing and fish farming, which decreased
by about 202 employees.

So, decreasing the employment labour level in
agro-food enterprises in connection with the increase of
sales income led to increase the labour productivity in
the analysed sector.

Trying to elaborate a comprehensive and com-
parative analysis of labour productivity in agro-food
sector in terms of value, we used the calculations
performed for a period of analysis from 2005 to 2013.
In 2013, average annual labour productivity per
employee in the agro-food sector; register a much
higher level compared to 2005. Thus, calculated based
on sales income, we shall find out that labour pro-
ductivity per employee registered a light increased
from 0, 094 million MDL/employee in 2005 to 0,319
million MDL in 2013. However, we cannot forget the
fact that due to drastic decreases of sales income in
2009 the index of labour productivity decreased
compared to 2008 with about 0,005 million MDL/
employee. At the same time, we shall mention that
labour productivity in the agro-food sector from our
country is lagging behind that in other more developed
countries.

Conclusion

The size and role of agro-food sector in 21
century for the Republic of Moldova remains one of
the most important sectors of the branch of national
economy. Being one of the national economy sectors
with major problems due to impediments related on the
one hand to lack of financial resources and those
relating to the low competitiveness and other hand to
lack of sale market, however, had led to achieve
positive financial results but also modest. But due to
decrease of the number of employees in the ago-food
enterprises, despite the increase of sales income, index
of labour productivity increased with 3.4 times.
However, performances obtained in this sector shall
lead to increase the national economy.
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DEZVOLTAREA PERSONALULUI
STIINTIFICO-DIDACTIC CA SURSA
PRINCIPALA IN ASIGURAREA
CALITATII UNIVERSITARE

Prof. univ., dr. hab. Ala COTELNIC, ASEM

Pentru a obtine calitate, pozitionare, satisfac-
tia clientilor, e nevoie de o baza rigidda pe care o
constituie oamenii, care fac posibila obtinerea rezul-
tatelor de performanta ale organizatiei. Resursele
umane reprezinta insasi organizatia. Oamenii repre-
zintd o resursd comund, resursd-cheie, o resursd
vitala de azi §i de mdine a tuturor organizatiilor, care
asigurd supravietuirea, dezvoltarea §i succesul com-
petitiv al acestora. Resursele umane sunt unice in
ceea ce priveste potentialul lor de crestere si dezvol-
tare, precum §i capacitatea de a-gi cunoaste si invinge
propriile limite, pentru a face fata noilor provocari
sau exigente. Eficacitatea utilizarii tuturor celorlalte
resurse depinde, in mare madsurd, de -eficacitatea
resurselor umane. Personalul stiintifico-didactic uni-
versitar reprezinta elementul-cheie in asigurarea cali-
tatii pregatirii unor specialisti de calificare inaltd
pentru economia tarii. In articol, sunt scoase n evi-
denta cateva aspecte ce tin de gestionarea acestora,
cum ar fi angajarea, normarea stiintifico-didactica,
evaluarea si motivarea.

Cuvinte-cheie: personal stiintifico-didactic,
performanta, normare stiintifico-didactica, evaluare,
motivare, calitate.

JEL: 123, M51

Introducere

Republica Moldova, fiind o tard micéd in sud-
estul Europei, vecind cu Ucraina si Romania, este, pe
de o parte, la hotar cu tarile din Comunitatea Statelor
Independente, iar, pe de alta parte, cu Uniunea Euro-
peand. De aici si permanenta oscilare a tarii intre
aceste doua aliante, dar si doi vectori diferiti de dez-
voltare. Aceasta tard mica, cu o populatie de peste 3,5
milioane de locuitori, are ambitii mari, doreste sa aiba
persoane bine pregatite, specialisti de inalta calificare.
Anume acesta ar fi un motiv pentru care, in tara, exista
peste 30 de universitati atat publice, cat si private.
Acestea se autoguverneazd, activand in conditii de
autonomie universitara. insa, experienta, in acest sens,
este una foarte sdraca, deoarece actele normative, care
au permis universitatilor sa se autoguverneze, tin de
cativa ani. In prezentul articol, ne-am pus ca scop si
analizdm o componentd a autonomiei universitare si
anume, cea care tine de resursele umane In univer-
sitdtile din Republica Moldova. De ce anume aceasta
componenti? Intrucat considerim ci anume oamenii
sunt cei, ce determina rezultatul activitatii unei univer-
sitati, care, impreund cu celelalte resurse, determina
competitivitatea universititii. In acest sens, in mod
evident, au apdrut anumite sarcini, care au necesitat

DEVELOPMENT OF SCIENTIFIC
AND TEACHING PERSONNEL AS
THE MAIN SOURCE IN ENSURING
ACADEMIC QUALITY

Professor, Hab. Dr. Ala COTELNIC, ASEM

In order to obtain a better quality, a better
positioning or customer satisfaction a rigid base,
formed of people, is very much need, as only people
contribute to obtaining results of performance within
an organization. The organization itself is represented
of human resources. People are a common, vital and
key resource of the organizations’ present and future
that ensure their survival, development and competitive
success. Human resources are unique in terms of their
potential for growth and development, and their ability
to get knowledge and overcome their own limits, to
face new challenges and exigencies. The effectiveness
in using all the other resources depends largely on the
effectiveness of human resources. The scientific and
teaching personnel of a university are a key element in
ensuring the training quality of highly qualified
specialists for the country’s economy. The article
highlights several aspects of personnel management,
such as employment, wage rate fixing, evaluation and
motivation.

Key words: scientific and teaching personnel,
performance, wage rate fixing, evaluation, motivation,
quality.

JEL: 123, M51

Introduction

The Republic of Moldova is a small country in
the south-eastern Europe, bordering Ukraine and
Romania; so, on the one side it is on the border with
the CIS countries, and, on the other side, with the
European Union. This is where the country’s constant
balancing between these two alliances comes from, but
also the two different development vectors. This small
country, with just over 3.5 million inhabitants, has big
ambitions, desires to have well trained people, highly
qualified specialists. Most probably this is the reason
why the country has over 30 universities, both public
and private. The universities are activating under the
conditions of university autonomy. But experience in
this regard is very poor, because the normative acts
which allowed autonomy to universities have been
implemented a few years ago. In this article aims at
analysing the university autonomy component, namely,
related to the human resources in Moldovan uni-
versities. Why exactly this component? Because we
believe that people are those who determine the results
of a university’s activity, which, along with other
resources, determine the competitiveness of the uni-
versity. In this sense, there have obviously appeared
some tasks that needed to be resolved. We have
focused our attention on those dimensions that still
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sa fie solutionate. Ne-am axat atentia asupra acelor
dimensiuni, care, astdzi, au inca multe carente si care
necesitd gasirea unor solutii de racordare a situatiei
existente la cea din universitatile din Uniunea Euro-
peand. Astfel, am pornit de la patru dimensiuni de baza
incluse in Intelegerea autonomiei resurselor umane.

Metoda. Pentru a atinge obiectivul de mai sus,
s-a efectuat o cercetare de birou. Au fost colectate si
analizate datele secundare derivate din legile care
reglementeaza, direct sau indirect, sistemul de Inva-
tamant superior din Republica Moldova, Hotarari de
Guvern, Carta ASEM, precum si Regulamentele
interne, care reglementeaza anumite aspecte ce tin de
gestiunea cadrelor stiintifico-didactice.

Rezultate si discutii. Am analizat, Tncercand
sa pastram originalitatea Republicii Moldova, cum are
loc in universitati angajarea cadrului didactic.
Notiunea de cadru didactic include céteva posturi (mai
nou, denumite functii) stiintifico-didactice si didac-
tice, cum ar fi: asistent universitar, lector universitar,
lector superior (odata cu intrarea in vigoare a Codului
Educatiei, in noiembrie 2014, a disparut ca functie
didactico-stiintificd), conferentiar universitar si profe-
sor universitar. Fiecare functie didacticd succesiva
corespunde unui nivel profesional mai Tnalt, cel mai
fnalt fiind cel de profesor universitar. Toate aceste
functii, cu exceptia primului, sunt ocupate prin con-
curs, o dati la cinci ani. Intrebarea pe care ne-am pus-
o si la care incercam sa gasim raspuns in acest articol
este, In ce masurad se pastreaza principalele libertati
previzute in acest sens? In universitti exista unele
proceduri, care, probabil, nu intotdeauna pot fi inte-
lese de catre reprezentantii universitatilor din alte
state, dar, anume acestea reprezintd punctul de ple-
care 1n atingerea nivelului dorit al libertatii de
angajare. Analizdnd experienta Academiei de Studii
Economice a Moldovei, dar si a altor universitati la
acest capitol, am putea mentiona cd, altiddatd, con-
cursul pentru ocuparea posturilor didactice, era mai
mult unul formal. Practic, era foarte complicat (nu zic
imposibil) ca o persoana din exteriorul institutiei sa

poatd promova concursul.
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have many gaps and require finding solutions in
adjusting the existing situation to than of universities in
the European Union. Therefore, we started from four
basic dimensions included in the understanding of
human resource autonomy.

Methods. In order to achieve the above men-
tioned objective, we have conducted a desk research.
We have collected and analysed secondary data derived
from laws regulating, directly or indirectly, the
higher education system in the Republic of Moldova,
Government Decisions, ASEM charter, as well as
Internal regulations, regulating certain aspects of
related to management of scientific and teaching
personnel.

Results and Discussions. We have analysed the
process of employing a lecturer in a universities,
trying to keep the originality of the Republic of
Moldova. The concept of a lecturer includes several
posts (more recently called functions) scientific and
didactic, and didactic, such as assistant lecturer,
university lecturer, senior lecturer (with the entry into
force of the Code of Education in November 2014
have disappeared some scientific and didactic func-
tions as), associate professor and professor. Each
successive teaching position is corresponds to a higher
professional level, the highest being — professor. All
these functions, except the first one, are occupied
following a contest, each five years. The question that
arises, and we are trying to find the answer in this
article, is the extent to retain the main freedoms
provided in this regard? Universities have some pro-
cedures that cannot be always understood by repre-
sentatives of universities from other countries, but
they are considered the starting point in achieving the
desired level of employment freedom. Having ana-
lysed the experience of the Academy of Economic
Studies of Moldova, but also of other universities in
this respect, we should mention that the contest in
occupying a teaching position used to be a formal one.
Basically it was very complicated (not to say impossible)
for a person not being part of the institution to pass
the contest.
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Figura 1. Evolutia numirului de studenti in universitati/
Figure 1. Evolution of the number of students in universities
Sursa/ Source: www.statistica.md
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Astazi, situatia se schimba. in primul rand, mic-
sorarea continud a numarului de studenti (figura 1)
duce la micsorarea numarului de cadre didactice
(figura 2). Dupa cum observam tendinta de scadere a
numarului de studenti este una bine conturata in care,
in medie, in fiecare an, numarul de studenti este cu 5%
mai mic decat anul precedent. In ce priveste cadrele
didactice din invatdmantul superior universitar, o
scidere mai brusca se observi in ultimii ani. In aceste
conditii, concursul anuntat pentru ocuparea functiilor
didactice incepe a fi unul real. La unul si acelasi post,
candideazd mai multe persoane, care anterior au acti-
vat in acelasi colectiv, dar la moment nu existd pos-
turi pentru fiecare. Apare necesitatea de a selecta
persoanele care sunt cu adevarat mai bune, care au dat
dovada de calitati profesionale, dar si omenesti deo-
sebite. Cu atdt mai mult, in situatia In care se pre-
conizeazd ca functiile vacante de conferentiar uni-
versitar si profesor universitar sa fie anuntate la con-
curs international.

Today the situation is changing. First, the con-
tinuous decline in the number of students (figure 1)
decreases the number of lecturers (figure 2). According
to the table, the downward trend in the number of
students is well defined, so that, on average, each year
the number of students is 5% lower than the previous
year. As for the academic staff in the higher education,
during the recent years has been observed a more
sudden decrease. Under these circumstances, the
contest proposed for teaching positions begins to be
real. Several candidates, who previously worked in the
same chair, aspire for the same position, but at the
moment there are no positions for everyone. There
arises the need to select people who are really better,
who have proved their professional, but also out-
standing human qualities. Especially in the case when
the vacant position of Associate Professor or Professor
is announced for an international.
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Figura 2. Evolutia personalului didactico-stiintific in institutiile de invatamant superior/
Figure 2. Evolution of teaching and research staff in higher education institutions
Sursa/ Source: www.statistica.md

Ceea ce conteaza este calitatea resursei umane.
Unul din indicatorii asociati cu calitatea este numarul
de cadre didactice ce au titluri stiintifice de doctor sau
doctor habilitat. Tn figura 3, am prezentat unele date
ce tin de structura personalului stiintifico-didactic pe
parcursul ultimilor 8 ani. Daca numadrul lor este in
continud scadere, atunci ponderea persoanelor cu
titluri stiintifice este in usoara crestere (de la 41%, in
anul de studii 2006/2007, la 48%, Tn anul 2013/2014).
Am putea concluziona ca pleaca din sistem, indeosebi,
persoanele care inca nu au titlu stiintific. Totodatd, o
pondere mare o au si persoanele fara titluri stiintifice
— 52%. Acest lucru confirma si faptul ca, in inva-
tamantul superior, nu existd o axare puternicd pe
activitatea de cercetare. Speram la anumite schimbatri,
care ar putea interveni in acest sens, odatd cu intrarea

What matters is the quality of human resources.
One of the indicators associated with quality is the
number of academic staff with a scientific degree of
PhD or Dr. Hab. In figure 3 we have presented some
data related to structure of the scientific and teaching
staff during the last 8 years. If their number is
decreasing, the share of people with scientific degrees
is increasing slightly (from 41% in the academic year
2006/2007 to 48% in 2013/2014). We can conclude
that the system is usually left by those who have not
yet been awarded a scientific title. At the same time,
the share of people without scientific degree is quite
high — 52%. This fact also confirms that higher
education is not strongly focused on research. We hope
that the implementation of the new Education Code
could bring certain changes in this respect, as it

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015


http://www.statistica.md/

ECONOMIE FUNDAMENTALA $I APLICATIVA / FUNDAMENTAL AND APPLIED ECONOMICS

in vigoare a Codului Educatiei, care prevede ca, In
invatamantul superior, s poata activa doar persoane
cu titluri stiintifice. Exceptie fac asistentii universitari,
care sunt considerati drept personal doar didactic. La
moment, nu existd o claritate deplind, cat timp va
putea persoana ocupa acest post: va fi o perioada
determinata (de ex., pana la sustinerea tezei de doc-
torat) sau una pe viata. In ultimul caz, persoana nu va
fi cointeresata in efectuarea cercetarii, or, anume,
activitatea de cercetare face diferenta Intre universitati
si institutiile de Invatdmant de alt nivel (colegii, licee).
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mdr./ PhD

provides that only people with scientific degree can
work in higher education. Exceptions are assistant
lecturers who are considered just as teaching staff.
Currently, there is no full clarity how long a person can
occupy this position: whether there will be a specific
period (e.g. until the doctoral thesis defence) or fore-
ver. In the latter case, the person will not be motivated
to the conduct a research activity, as research makes a
difference between universities and educational institu-
tions of a different level (colleges, high schools).
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Figura 3. Structura personalului didactico-stiintific/
Figure 3. The structure of teaching and research staff
Sursa/ Source: www.statistica.md

Intelegand cd, la moment, diferentele in exer-
Citarea acestei dimensiuni la universitati, sunt minime,
am analizat i experienta unor universitati din Uniunea
Europeani, care servesc ca punct de referinti. In acest
sens, mentionam ca experienta unor state (Lituania,
Scotia, Danemarca, Suedia, Romania) dovedeste liber-
tatea institutiilor de invatamant superior de a decide
asupra procedurilor de recrutare si de angajare in
corelare cu principiile generale ale dreptului muncii.
Concursurile pentru ocuparea functiilor didactice sunt
deschise, Tn cadrul acestora pot participa persoanele,
care indeplinesc conditiile de inscriere la concurs atét
din tara, cat si de peste hotarele ei. In toate tarile
analizate, angajarea se realizeaza initial pe o perioada
determinata, ulterior, dacd persoana corespunde
criteriilor enuntate, poate fi Incheiat un contract de
munca pe o perioada nedeterminata.

O alta dimensiune, care, prezentatd aga cum ea
se realizeaza in Republica Moldova, depaseste orice
intelegere a persoanelor nefamiliarizate in acest sens,
este planificarea activitatii cadrului didactic. Aici, nu
exista un act normativ care ar pune unele limite sau ar
clarifica intr-un fel, cum trebuie sa fie efectuatd plani-
ficarea normei stiintifico-didactice a unui profesor.
Existd Codul Muncii, care reglementeazd numarul de
ore de lucru al unui cadru didactic pe saptaimana —
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Realizing that currently the differences in
fulfilling this dimension in universities are minimal, we
have analysed the experience of universities in the
European Union, which serve as a reference point. In
this regard, we note that the experience of some
countries (Lithuania, Scotland, Denmark, Sweden,
Romania) proves the freedom of higher education
institutions to decide on recruitment and employment
according to the general principles of labour law.
The contests for occupying the teaching positions are
open for local or foreign candidates, fulfilling the con-
ditions, can participate in the contest. In all analysed
countries, the person is initially hired for a fixed
period, thereafter, if the person meets the set criteria,
an employment contract for an indefinite period can
be signed.

Planning of teaching activities, as it is done in
Moldova, is another dimension, which exceeds any
understanding of people who are not familiar with this
issue. There is no normative act that would put some
limits or clarify somehow the way a teaching load
should be planned. Here we should mention the Labour
Code, which regulates the number of working hours
per week of a teacher — 35 hours. However, what
exactly a lecturer should do during this time is deter-
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35 ore. Dar, in interiorul institutiei, ce trebuie sa faca
profesorul pe parcursul acestui timp, determina uni-
versitatea. Desi libertatea universitatilor, n acest sens,
este una mai mare, se simte amprenta sistemului centra-
lizat, existent anterior. Nu se planifica activitatea de
cercetare stiintifica. In acest articol, incercim si venim
cu unele claritati, in baza practicilor universitatilor mai
importante din Republica Moldova. intelegem ci, in
mare masurd, modalitatea de planificare a normei
stiintifico-didactice, dar si structura acesteia, este una
depasita. Daca e sd apelam la experienta altor tari, am
putea mentiona, cd norma didactica a profesorilor este
formatd din douad componente de bazad: ore pentru
predare si ore pentru cercetare. Exista libertatea n a
decide, pentru fiecare profesor in parte, care compo-
nenta va fi prioritard, cu un numar mai mare de ore: cea
didactica sau cea de cercetare. Evident, cd aceasta
libertate necesita si modalitati de evaluare bine definite
a timpului utilizat pentru fiecare dintre aceste activitati.

Evaluarea cadrului stiintifico-didactic o con-
sideram importantd Tn masura in care fiecare profesor
este dator sa-si perfectioneze continuu pregitirea pro-
fesionald, sa giseasca si sa utilizeze cele mai moderne
tehnici de pregitire a studentilor la un inalt nivel
calitativ, sd realizeze lucrari de cercetare stiintifica in
cadrul catedrelor, antrenand, in executarea lor, stu-
denti §i masteranzi, conform tematicii aprobate, prin
planurile de cercetare anuale si multianuale ale pro-
gramelor de invatamant. Modalititile de evaluare
depind de fiecare universitate, de politicile pe care le
au acestea in domeniul resurselor umane. Astfel, in
ASEM, procedura de evaluare este una complexa si
incepe cu autoevaluarea cadrului didactic. Prin
autoevaluare fiecare cadru stiintifico-didactic prezinta
informatii cu privire la propria activitate, modul in
care face fatd exigentelor mediului universitar.
Autoevaluarea cadrului stiintifico-didactic se face n
baza indicatorilor Fisei de autoevaluare si include trei
componente de baza: performanta in formarea profe-
sionala a beneficiarilor (se refera la activitatea didac-
ticd), performantd in activitatea stiintifica; perfor-
mantd privind participarea la dezvoltarea institutio-
nald. Fiecare din componentele enumerate include mai
multe criterii concrete. Pentru fiecare dintre criteriile
din fisa de autoevaluare se calculeaza punctajul total.

Evaluarea de catre studenti reprezintd o com-
ponentd importantd in formarea unei opinii corecte
despre performanta profesionala i morald a fiecarui
cadru didactic si se face cu ajutorul chestionarului.
Aprecierea de catre studenti se ia in considerare, in
mod obligatoriu, de cétre comisia de concurs, la exa-
minarea calitatilor profesionale ale candidatilor pentru
ocuparea postului didactic, dar poate fi aplicat
chestionarul si 1n alte circumstante.

Evaluarea unui cadru didactic de catre seful
catedrei include: modul de indeplinire a obligatiilor
didactice cuprinse in fisa postului, calitatea relatiilor
interumane specifice interactiunii sef-subaltern, gradul

mined by the university. Although the freedom of
universities in this respect is higher, the impact of the
previously existing centralized system is still felt. The
scientific research activity is not planned. In this article
we attempt to come up with some clarity, based on
the practices of the leading universities in the Republic
of Moldova. We understand that, to a large extent,
the scientific and teaching planning, but also its struc-
ture is out-dated. If we consider the experience of other
countries, we could mention that the teaching workload
consists of two components: teaching hours and rese-
arch hours. Every teacher has the freedom in deci-
ding which component is a priority for him or her, with
a greater number of hours for teaching or research.
Obviously, this freedom also requires well defined
ways of measuring the time used for each of these
activities.

Assessment of the scientific and teaching staff is
considered to be very important to the extent that every
teacher has the responsibility to continuously improve
his or her professional training, to find and use the
most modern techniques in training students, to carry
out research activities within the chairs, involving
bachelor and master students and master according to
research topics approved by the annual and multiannual
plans of educational curricula. Evaluation ways depend
on each university; on the policies they have related to
human resources. Therefore, ASEM has a very com-
plex evaluation procedure which starts with teaching
staff’s auto evaluation. The auto evaluation of scien-
tific and teaching staff is performed according to the
indicators of the Self-assessment form and includes
three basic components: performance in the training of
beneficiaries (refers to the teaching activity), perfor-
mance in scientific activity; performance regarding the
participation in institutional development. Each of the
components listed in the self-assessment form include
more specific criteria. For each of the criteria in the
self-assessment form is calculated total score.

Students’ evaluation is an important component
in forming an opinion about the professional and moral
performance of each academic staff, which is performed
based on a questionnaire. Assessment performed by
students is compulsory upon participation in the contest
for occupying a teaching position, but the questionnaire
can also be applied in other circumstances.

The assessment performed by the head of the
chair includes the fulfilment of obligations contained in
the job description of the teacher, the quality of inter-
personal relations between head and subordinate, the
degree of teacher’s involvement in activities that are
not included in the job description form but are
required by the institutional environment.

Teaching evaluation by chair’s members is per-
formed by assisting to classes, analysing the curri-
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de implicare a cadrului didactic In activitati ce nu
sunt cuprinse in fisa postului, dar sunt solicitate de
mediul institutional.

Evaluarea didacticd de catre membrii catedrei
se realizeaza prin asistenta la ore, analiza curriculu-
mului, materialelor didactice de catre colegi, iar eva-
luarea activitatii stiintifice si de participare la dezvol-
tarea institutionala — in cadrul sedintelor catedrei.

Evaludrile anuale au ca scop cresterea respon-
sabilitatii cadrelor didactice pentru realizarea oblige-
tiunilor determinate prin fisa de post, contribuie la o
selectare mai corectd a candidatilor pentru ocuparea
posturilor didactice, permite evidentierea persoanelor
pentru oferirea diferitelor premii, inclusiv pentru
desemnarea celui mai bun profesor al anului, dar si
pentru promovare. In unele universititi, evaluarea
cadrelor stiintifico-didactice este strans legatd de
sistemul de salarizare in partea variabila a acestuia.

Tn ultimii ani, n Republica Moldova, ne cioc-
nim de problema motivarii pentru cariera didactica si
stiintifica, aceasta fiind una de actualitate pentru so-
cietatea contemporand. Desi, in literatura de specia-
litate, tot mai des se vorbeste despre faptul ca salariul
nu poate fi considerat drept factor de motivare a unei
activitati, cu regret, constatdm ca anume salariul este
motivantul de baza. Concomitent cu salariul de baza,
care este unul fix, determinat de actele legislative n
vigoare, universitatile au dreptul de a achita un anumit
de politica acceptatd de universitate. De aici, si
diferentele salariale pentru acelasi post didactic in
diferite universitati, dar, in unele cazuri, chiar si in
aceeasi universitate. De fapt, aceastd practica este pe
larg utilizata si 1n alte state. Partea fixa este egala pentru
functii academice similare §i nu depinde de gradul
stiintific sau de vechimea In munca (de ex., Lituania).
Partea variabila se constituie din diverse sporuri,
indemnizatii, plati stimulative. In Suedia, universititile
pot stabili propriul sistem de salarizare in functie de
performantelor individuale ale fiecarui salariat.

Este adevarat ca si Universitatile din tard, in
functie de situatia financiara, sunt in drept sé stabileasca
diferite sisteme de premiere, de adaosuri i sporuri la
salariul de baza, alte plati de stimulare. Sistemele
indicate pot fi stabilite si prin contractul colectiv de
muncd. Totodatd, pe langd platile prevazute de
sistemele de salarizare, pentru salariatii universitatilor,
se poate stabili o recompensa in baza rezultatelor
activitatii anuale din fondul de economie al salariului.

In baza conditiilor stipulate de Guvern si in
Legea salarizdrii, universitatea dispune de un Regula-
ment intern cu privire la modul si conditiile de
stabilire a salariilor.

Acest Regulament determind modul de consti-
tuire a salariilor lunare, inclusiv sporurile, suplimen-
tele, premiile si ajutoarele materiale ale angajatilor, pe
perioada de activitate Tn universitate. Aici sunt
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culum, teaching materials, while the assessment of the
scientific activity and participation in institutional
development — during the chair’s meetings.

Yearly assessments are aimed at increasing
accountability of teachers for carrying out their duties
stipulated in the job description form, contribute to a
better selection of candidates for teaching positions,
allow highlighting people for offering various incen-
tives, including the designation of the best teacher of
the year, but also for promotion. In some universities
the assessment of scientific and teaching staff is closely
related with its variable remuneration system.

In recent years Moldova faces the problem of
motivation in teaching and scientific career, this being
a topical problem of the modern society. Although the
literature increasingly argues that the salary cannot be
regarded as a motivating factor, regretfully, we find
that it is the main motivator. Along with the basic
salary, which is a fixed one, determined by the regu-
lations in force, universities have the right to pay a cer-
tain supplement, according to its financial possibilities,
but also supported by the university policy. From here,
we have the wage differences for the same teaching
position in different universities, and, in some cases,
even in the same university. In fact, this practice is
widely used in other countries as well. The fixed part is
equal to similar academic positions and has nothing to
do with scientific degree or seniority (e.g. Lithuania).
The variable part consists of various benefits, allowan-
ces, incentive payments. In Sweden, universities can
set their own paying system according to its financial
possibilities, based on each employee’s individual per-
formance criteria.

It is true that national universities, taking into
consideration their financial situation are entitled to set
different stimulation systems, incentives and supple-
ments to the basic salary, other additional payments.
The mentioned systems can be stipulated also in the
labour contract. However, in addition to the payments
provided by the remuneration systems for universities’
employees, a reward based on the results of the annual
activity can be established taken from the wage eco-
nomy fund.

Under the conditions stipulated by the Govern-
ment and in the Law on Labour Remuneration, the uni-
versity has an internal Regulation regarding the ways
and conditions of wage setting.

This Regulation determines the ways of setting
the monthly salary, including incentives, supplements,
bonuses and material aid to employees while they are
working in the university. Here are also stipulated the
payments and supplements to the base salary, out of the
special means account. However, the regulation sets a
motivation fund from budgetary sources and special
means to stimulate staff to increase efficiency and
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stipulate si suplimentele de plata la salariul de baza,
din contul mijloacelor speciale. Totodata, acest regu-
lament prevede formarea unui fond de stimulare din
surse bugetare si mijloace speciale pentru premierea
personalului, cu ocazia jubileelor, sub forma de aju-
toare materiale si alte plati cu caracter stimulator in
vederea sporirii eficientei si calitatii muncii.

Fiecare universitate, in afard de Regulamentul
intern, este in drept de a elabora si aproba de catre
Senat alte regulamente In vederea motivarii angajatilor.

in asa mod, prin intermediul celor patru dimen-
siuni mentionate ale autonomiei universitare, am
incercat sa prezentdm situatia actuald in universitatile
din Republica Moldova, dar si experienta unor uni-
versitati din Uniunea Europeana la acest capitol, care
ar putea servi drept punct de extindere a libertatilor
universitare.

Concluzii

Tn articolul prezentat, am abordat problema
resurselor umane universitare prin prisma evidentierii
problemelor de baza, caracteristice universitatilor din
Republica Moldova, Tn contextul autonomiei univer-
sitare. Desi aparent, la capitolul autonomia resurselor
umane avem libertdti mari, 1n realitate, sistemul este
strict restrictionat de regulamentele Ministerului
Educatiei, care determina limitele salariale, posibi-
litatile de promovare in posturi didactice §i multe
altele. In vederea realizarii scopului propus in cerce-
tarea de fatd, am venit cu o analizd a situatiei in
domeniu pe patru dimensiuni de baza, pe care am
prezentat-o ca experientd a Academiei de Studii
Economice a Moldovei.

Activitatea unui cadru didactic, in orice univer-
sitate, presupune realizarea atat a sarcinii didactice, cat
si a celei de cercetare, iar salariul se determina in
conformitate cu aceste componente. Dar realitatea tarii
noastre denota o situatie diferitd la acest capitol, decat
cea consideratd, pe bund dreptate, a fi una optima.
Astfel, se planifici doar activitatea didactica si se
evalueaza, In mare masurd, doar aceasta. Salariul pe
care il obtin cadrele didactice este unul care nu permite
acoperirea principalelor cheltuieli de intretinere. De
aici, angajarea profesorilor in activitatea de predare in
mai multe universitati prin cumulare de functii. Deci,
toatd activitatea, dar si ziua de muncd este ocupatd
pentru predare, fard a lasa loc pentru cercetare. Dar
numirul de studenti se micsoreaza, necesitatea de un
asemenea numar de cadre didactice dispare. Poate
apdrea, 1n aceste circumstante, oportunitatea scoaterii in
prim-plan a activitati de cercetare? In genere,
cercetarea reprezintd un moment foarte sensibil pentru
cadrele didactice. Aici, depistdim mai multe probleme,
in afara de cele enumerate, care influenteazd negativ
procesul si necesitd o solutionare rapidd in vederea
depasirii situatiei create. Ne referim la cunoagsterea
nesatisfacitoare a limbilor straine, neutilizarea in
activitatea de predare a rezultatelor cercetarilor
efectuate la nivel local, national si international,

quality of work, anniversary awards, material aid and
other stimulating payments.

In addition to internal Regulation, each uni-
versity is entitled to formulate and have approved
by the Senate other regulations in order to motivate
employees.

Thus, presenting the four dimensions of the
university autonomy, we tried to convey the real situa-
tion in the universities of the Republic of Moldova, but
also the experience of universities in the European
Union in this regard, which could serve as expansion
point of academic freedom.

Conclusions

In the present article we discussed the issue
academic human resources of a university in terms of
highlighting the main problems, specific to Moldovan
universities in the context of university autonomy.
Although apparently, in terms of human resources
autonomy we have freedom, in reality the system is
strictly restricted by the regulations of the Ministry of
Education, which determines the limits of salary,
promotion possibilities in teaching positions, and many
other issues. In order to achieve the goal set for the
current research, we came up with an analysis of the
situation in this area according to four basic dimen-
sions, which we presented as an experience of the
Academy of Economic Studies of Moldova.

The work of an academic staff in any university
involves the achievement of both, the teaching load, as
well as the research component, and the salary is
determined in accordance with these components.
However, the reality of our country shows a different
situation in this respect than that considered, fairly, to
be optimal. Therefore, only the teaching activity is
planned, and, mainly this activity is evaluated. The
salaries paid to the academic staff do not cover the
main maintenance expenses. Hence, we have the situa-
tion when lecturers are teaching in several universities.
So, the entire activity, and the whole work day is
dedicated to teaching, leaving no room for research.
But the number of students decreases; therefore the
need of a great number of lecturers also disappears.
Perhaps in these circumstances arises the opportunity
to consider research as a priority? Generally, research
is a very sensitive issue for all academic staff. Here we
can emphasise several problems, in addition to those
mentioned above, which have a negative influence and
require immediate solutions to overcome this situation.
We refer to poor knowledge of foreign languages,
ignoring the results of the conducted research, insuffi-
cient involvement of students in research. The limited
possibilities for academic mobility, caused by the lack
of financial resources, represent another obstacle in
participating to international scientific conferences,
symposia, congresses, or internships that contribute to
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implicarea insuficientd a studentilor in activetatea de
didactice peste hotarele tarii, din cauza lipsei de resurse
financiare, este un alt obstacol in calea participarii la
conferinte, simpozioane, congrese stiintifice, stagii de
practica in strainatate, in vederea dezvoltarii relatiilor
de colaborare cu specialistii din alte universitati.

Alta concluzie, pe care o desprindem din cele
relatate in articol, tine de motivarea cadrelor didactice.
Ne referim la diferite beneficii, pe care ar putea sa le
acorde universitatile salariatilor. Am mentionat dife-
rite practici utilizate atat de universitatile de peste
hotare, cat si din Republica Moldova. Este in stadiul
de discutii implementarea sistemului de remunerare
bazat pe performanta. Acesta presupune introducerea
unor diferente salariale intre cadrele didactice cu ace-
lagi titlu si aceeasi vechime in munca. Ideea princi-
pala, pe care se fundamenteaza acest sistem, consta in
faptul cd oamenii sunt diferiti intre ei, obtin rezultate
diferite in munca si, ca urmare, trebuie remunerati in
mod diferit, in functie de performantele inregistrate.
Dar trebuie sa se tind seama ca implementarea acestui
sistem incurajeazd comportamentul oportunist i
individualist, limitand colaborarea intre profesori.

Totodata, implementarea acestui sistem presu-
pune elaborarea unor criterii foarte clare de evaluare a
cadrelor didactice.

Concluzia generala, la care am ajuns la subiectul
pus 1n discutie, este ca acesta scoate in evidenta cateva
aspecte deosebit de importante, cum ar fi dificultatea de
a pastra cei mai buni candidati pentru meseria de
profesor, remunerarea scdzutd a profesorilor, statutul
social scazut al acestora, rata redusa de invatare a unei
limbi straine de catre profesori si altele.

the development of collaborative relationships with
specialists from other universities.

Another conclusion that emerges from the
article reported in the article is related to the motivation
of the academic staff. We refer to the different benefits
that universities could grant to their employees. We
have mentioned various practices used by foreign
universities and those in the Republic of Moldova.
Under discussion is the implementation of perfor-
mance-based remuneration system. It involves the
introduction of certain salary differences between
lecturers with the same title and the same seniority.
The main idea underlying the system is that people are
different; they perform different activities and, the-
refore, must be paid differently depending on their
performances. But it should be noted that implemen-
tation of this system encourages opportunistic and
individualistic behaviour, restricting collaboration bet-
ween lecturers.

All together, the implementation of the system
implies the elaboration of very clear evaluation criteria
for the academic staff evaluation.

The overall conclusion we reached to the topic
under discussion, highlights some extremely important
issues, such as the difficulty of keeping the best can-
didates in the teaching profession, low remuneration of
academic staff, low social status, and reduced rate
of foreign language mastering by teachers and others
issues.
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ROLUL SERVICIILOR DE
CONSULTANTA SI OUTSOURCING
TN FORMAREA CAPITALULUI
INTELECTUAL AL
INTREPRINDERII

Drd. Roman ZUBCO, ASEM

Dezvoltarea societatii  informationale ca
societate a cunoasterii este conditionata decisiv de
prezenta unor organizatii inteligente, cu capacitati
avansate de gestionare a competentelor ca surse de
performanya. Totodata, chiar §i cele mai competitive
organizatii, adesea, intdmpina dificultati la monito-
Fizarea §i aplicarea neintdrziata a celor mai recente
inovatii tehnologice sau procedee manageriale.
Obiectivul cercetarii prezentate consta in identifica-
rea originii §i rolului serviciilor de consultanta si
outsourcing in formarea sistemului de management
al cunostintelor si contributia acestora la ameliora-
rea gestiunii activelor intelectuale ale intreprinderii.

Cuvinte-cheie: consultantd, outsourcing, ma-
nagementul  cunoasterii/cunogstintelor, Knowledge
Management, capital intelectual, competitivitate.

JEL: M10, F23, F60

Introducere

Dezvoltarea efervescentd a serviciilor de consul-
tantd si de outsourcing, ca instrumente de sporire a
avantajelor competitive, in conditiile unei economii
informationale bazate pe cunoastere, este una din ten-
dintele majore ale mediului de afaceri contemporan.
Noile provociari de ordin organizational si managerial
extind domeniile de cercetare ale consultantei si aut-
sourcingului, accentul punandu-se, preponderent, pe
organizarea si optimizarea business-proceselor, imple-
mentarea inovatiilor in practica, altfel spus, mentinerea
competitivitatii intreprinderilor la un nivel corespunzator.

Material si metoda

Globalizarea, adancirea continud a interdepen-
dentelor intre state, transformarea economiei intr-o
economie informationald bazatd pe cunoastere a cau-
zat intensificarea mediului concurential si a compe-
rilor de producere, prin cresterea insemnatatii capi-
talului intelectual si capacitatii lui de a Invata si de a
se adapta la conditiile dinamice ale pietei, constituie
un factor ce poate influenta dramatic competitivitatea
intreprinderii.

Instaurarea barierelor de tip vamal, financiar,
informational reprezintd una din formele clasice ale
strategiei concurentiale la nivel international pe larg
aplicata si in prezent. Desi actuald, in contextul unei
economii bazate pe cunoastere, aceastd strategie, cu
sigurantd, va suferi transformari, evoluand treptat.
Companiile de succes, care isi doresc o dezvoltare
dinamica in viitor, nu mai pot conta, in egald masura,

ROLE OF CONSULTING AND
OUTSOURCING SERVICES
REGARDING THE INTELECTUAL
CAPITAL FORMATION OF
THE ENTERPRISE

PhD student Roman ZUBCO, ASEM

The development of the informational society, as
a knowledge society, is decisively conditioned by the
presence of intelligent organizations, with advanced
capabilities for managing powers as sources of per-
formance. At the same time even the most competitive
organizations, often meet difficulties in monitoring and
application of the latest technological innovations or
managerial processes. The objective of the research
consists in identifying the origin and role of consulting
and outsourcing services to the formation of the mana-
gement system of knowledge and their contribution to
the improvement of the management of intellectual
assets of enterprises.

Key words: consulting, outsourcing, knowledge
management, intellectual capital, competitiveness.

JEL: M10, F23, F60

Introduction

The development of consulting and outsourcing
services, as tools of enhancement the competitive
advantages, in conditions of knowledge-based informa-
tion economy — is one of the major trends of the con-
temporary business environment. New organizational
and managerial challenges extend the research areas of
consultancy and outsourcing, the emphasis is being put
mainly on the organisation and optimisation of busi-
ness processes, implementation of innovations in
practice, the maintenance of the competitiveness of
enterprises at an appropriate level.

Material and method

Globalization, continuous interdependence bet-
ween states, transformation of economy into an infor-
mation economy based on knowledge caused the
intensification of the competitive environment and the
competitiveness of enterprises. The modification of the
structure of production costs by increasing the intellect-
tual capital and its capacity to adapt to dynamic market
conditions — is a factor that can dramatically influence
the competitiveness of enterprises.

The establishment of customs, financial and
information barriers represent one of the classic forms
of internationally competitive strategy, widely applied
at present time. In the context of a knowledge-based
economy, this strategy will certainly undergo transfor-
mations, gradually evolving.

Successful companies, who want a dynamic de-
velopment in the future, cannot longer count on
barriers establishment as in the past, but must focus on
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pe instaurarea barierelor ca si in trecut, ci trebuie sa se
axeze pe marirea vitezei de reactie la schimbarile pie-
tei si anticiparea evolutiei ei. Aceastd idee este perfect
reliefatd de catre corporatia transnationald specializata
in consultantda McKinsey & Company, care remode-

rea teza: ,, Strategia trebuie bazatd pe o ,,viziune larga”
— concentrata pe crearea unui tablou amplu, multi-
color, compus din prezent si viitor, ce ofera angajatilor
companiei o libertate si o flexibilitate considerabila
pentru cautarea de noi oportunitati” [1].

Tot mai mult teren castigd modelul de business,
in care schimbul de informatii, comertul cu bunuri si
servicii, tranzactiile internationale, trec intr-o0 dimen-
siune virtuala. Gestiunea si automatizarea acestor
afaceri evolueaza extrem de rapid gratie sistemelor
informatice moderne. Prin urmare, cunostintele devin

La nivelul statelor membre ale Uniunii Euro-
pene, cota-parte a resurselor alocate pentru cercetare,
inovare si dezvoltare este in continui crestere. In tari
ca Danemarca, Suedia, Finlanda si Germania, acest in-
dice depaseste pragul de 3% din PIB, cu regret consta-
tam ca, in Republica Moldova, situatia este diametral
opusd, indicatorul fiind intr-o continud descrestere
(vezi figura 1).

2.50%
2.00%
1.50%
1.00%
0.50%

0.00%
2010

RM  0.62%
UE  1.99%

2011
0.49%
2.04%

increasing the speed of response to market changes and
to predict its evolution. This idea is perfectly supported
by transnational corporation specialized in consulting,
McKinsey & Company, which remodels the common
sense of the competitiveness by the following sentence:
“the strategy shall be based on a ‘wide’ vision — focu-
sed on creating a vast, multi-coloured picture, compo-
sed of present and future, which offers to the employees
of the company a considerable freedom and flexibility
in searching for new opportunities™ [1].

More and more wins the business model where
the exchange information, trade in goods and services,
international transactions, pass in a virtual dimension.
The management and automation of this business evo-
Ives extremely fast thanks to modern computer sys-
tems. Therefore, the knowledge becomes the most
important factor of competitiveness.

At the level of the Member States of the Euro-
pean Union, the share of resources allocated to rese-
arch, innovation and development is in a continuing
increase, in countries like Denmark, Sweden, Finland
and Germany this index exceeds 3 per cent of
GDP, unfortunately in The Republic of Moldova the
situation is diametrically opposite, being in a conti-
nuous decrease (see figure 1).

2012 2013 2014
0.40% 0.35% 0.37%
2.09% 2.09% 2.14%

Figura 1. Finantarea stiintei si inovatiilor in RM si UE/Figure 1. Financing of R&D in RM and EU
Sursa: elaborata de autor in baza: [2],[3] / Source: compiled by the author based on [2], [3]

Valoarea si importanta factorilor de productie
traditionali, cum sunt resursele naturale si forta de
munca in conditiile economiei informationale sunt in
descrestere, insemnatatea acestora fiind preluata de
noi factori, precum: cercetarea, inovarea, know-how-
ul, tehnologiile informationale. In prezent, pretul
bunurilor sau serviciilor comercializate include in sine
nu doar manopera $i materia prima, dar si cheltuielile
pentru lansarea produsului pe piat, ne referim aici la
externalizarea serviciilor de marketing, cercetare, plati
catre titularii drepturilor de proprietate intelectuala sau
ai diferitelor forme de licentiere. Prin urmare, pretul si
alte caracteristici ale produsului depind, Th mare
masurd, de componenta intelectuald ce a stat la baza
elaborarii produsului. Aspectele descrise mai sus ne
permit sa constataim o transformare a particularitatilor
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The value and importance of traditional pro-
duction factors such as natural resources and labour
forces in conditions of the information economy are
decreasing, their significance being taken over by new
factors such as: research, innovation, know-how and
information technologies. Currently, the price of the
goods or marketed services include not only labour and
raw materials, as well as expenses for the launch of
the product on the market, we refer here to the outsour-
cing of marketing, research, payments to holders of
intellectual property rights or various licensing forms.
Therefore, the price and other product features
depend on a large extent on the intellectual component
which was on the basis of the product elaboration.
The aspects described above allow us to find a trans-
formation of contemporary competitiveness and the
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in prezent, importanta activitatii de consultantd si
outsourcing se datoreaza urmatoarelor preconditii:
= aparitia §i aprofundarea specializarii in sfera
managementului;
= decalajul dintre teoria manageriala si activi-
tatea practica de conducere a intreprinderii;
= procesele de globalizare si internationalizare a
businessului;
= accelerarea progresului tehnico-stiintific si socio-
economic, care a conditionat necesitatea atra-
gerii temporare a specialistilor/consultantilor
din exteriorul companiilor pentru a asigura
implementarea inovatiilor si racordarea organi-
zatiilor la conditiile pietei;
= externalizarea business-proceselor ntreprin-
derii catre companii specializate (outsourcing).

Acutizarea concurentei internationale obliga
intreprinderile sd-si actualizeze, intr-un mod prompt,
produsele, serviciile, tehnologiile aplicate, metodele
de productie si strategiile de management. Principalul
avantaj competitiv al companiei devine calitatea
managementului capitalului uman si intelectual, viteza
de reactie la schimbarile mediului economic. Pe de
alta parte, odatd cu globalizarea fluxurilor comerciale
si financiare, gestiunea lor se complica substantial fata
de trecut. Tot mai multe mijloace banesti sunt alocate
pentru asigurarea riscurilor tranzactiilor internationale
sau pentru protectia datelor. Complexitatea mediului
concurential, poate insemna ca abilitatile si cunos-
tintele necesare pentru gestiunea Iintreprinderii nu
intotdeauna pot fi dezvoltate In interiorul companiei,
deseori, acestea trebuie atrase din exteriorul ei [4].

O modalitate eficientd pentru solutionarea unor
sarcini similare poate servi procedeul de atragere a
specialistilor externi sau de externalizare a business-
proceselor intreprinderii. in prezent, consultanta si
outsourcingul inregistreaza un trend ascendent semni-
ficativ pentru dezvoltarea economiei bazate pe cunoas-
tere, de facto, reprezentand doud domenii de activitate
distincte ele sunt parte integrantd a aceleiasi sfere —
industria serviciilor pentru afaceri. In fond, consultanta
presupune generarea de noi cunostinte, caracterizatd
prin trecerea cunostintelor de la consultant — la bene-
ficiarul serviciului. Outsourcingul, la fel, implica gene-
rarea si utilizarea de cunostinte, care contribuie la
cresterea avantajelor competitive ale clientului, insa,
spre deosebire de consultantd, cunostintele raman in
proprietatea furnizorului de servicii.

Accentuand diferentele intre aceste doua
notiuni, am dori sa mentiondm ca, spre deosebire de
alte servicii pentru afaceri, consultingul nu este doar o
configuratie a outsourcingului care, pur si simplu,
atrage specialisti din exterior pentru a rezolva o
sarcind. Consultanta constituie un serviciu de creare a
unui produs fundamental nou, personalizat pentru
beneficiar, legat de construirea unui sistem universal
de management al cunostintelor si competentelor in

fact that currently, the importance of consulting and
outsourcing activity is due to the following precon-
ditions:
= appearance and deepening of specialization in
management sphere;
= the gap between managerial theory and practical
work of the enterprise management;
= the processes of globalization and internationa-
lization of business;
= acceleration of technical-scientific and socio-
economic progress which has conditioned the
necessity temporary attraction of specialists/
consultants from outside of companies in order
to ensure the implementation of innovation and
connecting organizations to market conditions;
= outsourcing of business processes of enterprises
to specialized companies (outsourcing).

Stronger international competition requires the
enterprises to promptly update the products, services,
technologies, production methods and management
strategies. The main competitive advantage of the
company becomes the human capital and intellectual
management quality, response to changes in the eco-
nomic environment. On the other hand, with the glo-
balization of trade and financial flows, their mana-
gement is substantially complicated relatively to the
past. More and more financial means are earmarked for
insurance the risks of international transactions or data
protection. The complexity of the competitive environ-
ment could only mean that the skills and needed
knowledge for the management of enterprises not
always can be developed inside the company, often
these must be attracted from outside [4].

An effective way of solving similar tasks can
serve the process of attraction of external specialists or
outsourcing of business-processes of the enterprise.
Currently, consultancy and outsourcing register a
significant uptrend for the development of knowledge-
based economy, de facto representing two distinct
areas of activity being a part of the same sphere —
business services industry. In fact, the consultancy
implies the generation of new knowledge, characte-
rized by the transition of knowledge from the con-
sultant to the beneficiary. The outsourcing involves the
generation and use of knowledge that contributes to
increasing the competitive advantages of the client,
however unlike consulting, knowledge is still in the
property of the service provider.

Emphasizing differences between these two
concepts, we would like to mention that unlike other
business services, the consulting is not only a con-
figuration of outsourcing that simply attracts specialists
from abroad to solve a task. The consultancy is a
service to create fundamentally a new product for the
beneficiary, related to the construction of a universal
system of management of knowledge and the com-
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interiorul firmei-client. Obiectivul principal, la elabo-
rarea unui sistem de management al cunoasterii, cons-
td In asigurarea utilizarii eficiente a cunostintelor si
abilitatilor pentru atingerea obiectivelor strategice,
operationale si tehnologice, precum si in mentinerea
unui nivel adecvat de competente organizationale si de
informare care sd corespunda mediului concurential si
aspiratiilor de dezvoltare a companiei.

Managementul cunostintelor/cunoasterii contri-
buie substantial la Tmbunatatirea gestiunii activelor
intelectuale ale firmei, iar ipotezele care stau la baza
elaborarii sistemului de management al cunoasterii
sunt urmatoarele [5]:

1. Cunogstintele si competentele sunt principala
sursd a avantajului competitiv. Elementul distinctiv al
mediului de afaceri contemporan, fata de trecut, este
faptul ca cunostintele si competentele profesionale au
pentru ca acest concept sd nu piarda din utilitatea sa
practica, este important ca termenul de ,,cunostinte/
cunoastere” sa fie definit intr-o maniera precisa. O
economie bazatd pe cunoastere, presupune o eco-
nomie, in care, la factorii traditionali de productie:
pamant, munca si capital, se mai adauga cunostintele,
acest nou factor, de fapt, joaca un rol primordial in
crearea avantajelor competitive si formarea valorii
adadugate. Nucleul economiei bazate pe cunostinte este
0 combinare a patru elemente independente: (a) gene-
rarea de cunostinte, (b) transferul cunostintelor prin
intermediul educatiei, (c) diseminarea cunostintelor
prin tehnologii de comunicare si (d) utilizarea cunos-
tintelor pentru inovarea tehnologica.

2. Pentru o dezvoltare continud a intreprinderii
sunt la fel de valoroase atdt cunostintele sistematizate,
cdt si cele nesistematizate. Existd o distinctie semnifica-
tivd intre termenii ,informatie” si ,,cunostinte”,
cunostintele, la randul lor, se divizeazd in: (a) siste-
matizate si (b) nesistematizate. Cunostintele sistema-
tizate sunt acele cunostinte care au fost transpuse Thtr-o
forma verbald si pot fi codificate, cu alte cuvinte, pot
deveni informatie. Cunostintele sistematizate pot fi
transmise de la o persoana la alta fard un contact social
direct intre indivizi. Cunostintele nesistematizate sunt
cunostintele care nu au fost transpuse sau nu pot fi
transpuse ntr-o forma verbald, prin urmare ele sunt
transmise de la emitator cétre alti beneficiari doar prin
contact direct, deci, pentru transmiterea cunostintelor
nesistematizate este necesara o colaborare reciproca.

3. Utilizarea eficienta a cunogtintelor depinde
de calitatea anturajului social al firmei. Aspiratia spre
utilizarea cat mai eficienta a cunostintelor in interiorul
companiei necesitd multiplicarea relatiilor interper-
sonale s§i comunicative Iintre angajati, dezvoltarea
increderii reciproce, edificarea unui sistem de valori
comportamentale care vor crea premise pentru con-
lucrarea si consolidarea personalului. Relatiile dintre
angajati pot fi sustinute prin instituirea unor retele
sociale In interiorul firmei. In sine, aceste retele
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petences within the company-client. The main objec-
tive in developing a knowledge management system
consists in ensuring an efficient use of knowledge and
skills in order to achieve strategic, operational and
technological objectives, as well as the maintenance
of an adequate level of organizational and informa-
tion competences to match the competitive envi-
ronment and the development aspirations of the
company.

Management of knowledge/expertise substan-
tially contributes to the improvement of intellectual
assets of the firm and the assumptions underlying the
elaboration of knowledge management system are as
follows [5]:

1. Knowledge and skills are the main source of
competitive advantage. The distinctive element of the
contemporary business environment relative to the past
is that the knowledge and professional skills have
become key elements of competitiveness. However, in
order this concept not to lose its practical utility, it is
important that the term “knowledge/expertise” to be
defined in a precise manner. A knowledge-based eco-
nomy is an economy which involves the traditional
factors of production: Earth, work and capital to which
the knowledge is added, this factor actually plays a
major role in creating competitive advantages and
added value formation. The core of the knowledge-
based economy is a combination of four independent
elements: (a.) generating knowledge, (b) the transfer of
knowledge through education, (c) dissemination of
knowledge through communication technologies and
(d.) use of knowledge for technological innovation.

2. For a continuous development of the enter-
prise, systematized and unsystematized knowledge have
the same value. There is a significant distinction bet-
ween the terms “information” and “knowledge”, know-
ledge is being divided among n: (a.) systematized and
(b) unsystematized. Systematized knowledge is that
which has been transformed into verbal form and can
be encoded, in other words can become information.
Systematized knowledge can be transmitted from one
person to another without a direct social contact bet-
ween individuals. Unsystematized knowledge - is
knowledge that is not transposed or cannot be trans-
posed in a verbal form, therefore it is transmitted from
the transmitter to other beneficiaries only through a
direct contact, so transmission of unsystematized
knowledge is a need for mutual collaboration.

3. Efficient use of knowledge depends on the
quality of the social environment of business. Striving
towards a more efficient use of knowledge inside
the company requires multiplication of interpersonal
relationships and communication between employees,
development of mutual trust, building a system of
behavioural values which will require premises for
cooperation and strengthening of personnel. Relations
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prezintd un instrument de schimb permanent de
cunostinte §i competente intre angajati. De asemenea,
ele mai au menirea de a asigura o racordare dintre
personal i managementul firmei in ceea ce priveste
motivarea, inspirarea si stabilirea obiectivelor la toate
nivelele intreprinderii.

4. Intre cunostinte si obiectivele strategice
exista o interdependenta stransa. Cunoasterea consti-
tuie un produs al gandirii umane si este strans legata
de intentiile individuale si colective ale societatii de a
intelege rationamentul fenomenelor inconjuratoare,
inclusiv a celor economice. In acest context, cunoas-
terea nu poate fi evaluata fard a fi considerate inten-
tiile/obiectivele, experienta si modul de gandire ale
unei persoane sau grup de persoane in parte. O situatie
similara se observa si in domeniul cunoasterii orga-
nizationale — cunostintele au o influentd semnificativa
asupra formarii obiectivelor/intentiilor strategice ale
companiei. Obiectivele strategice stimuleaza procesele
n urma carora sunt generate noi cunostinte si com-
petente, iar acestea, la randul lor, influenteazd mutual
crearea obiectivelor strategice. Impreund, cunostintele
si obiectivele strategice contureazd imaginea gandirii
organizationale a intreprinderii.

Tn afara ariei gandirii organizationale, noi cunos-
tinte pot fi obtinute doar prin recercetarea sau restruc-
turarea informatiilor existente, totusi, reconfigurarea
informatiei genereaza doar informatii noi, dar nu si noi
cunostinte. Din aceste considerente, ca urmare a revo-
lutiei tehnologice din sfera prelucrarii informatiilor,
volumul de informatii a inregistrat o crestere specta-
culoasd, pe cand cresterea volumului de cunostinte a
fost mult mai modesta.

5. Managementul cunostintelor este una din cele
mai importante functii ale businessului. O buna parte din
organizatiile contemporane au neajunsul de a subaprecia
masura in care succesul in afaceri depinde de mana-
gementul cunostintelor, continudnd sa utilizeze concepte
depisite privitor la esenta si natura cunoasterii. In special,
o raspandire largda a primit-o viziunea, conform careia
cunostintele sunt generate exclusiv de acele unitati si
subdiviziuni ale intreprinderii care lucreaza nemijlocit cu
informatii sau cunostinte, de facto, insa, know-how-ul si
inovatiile — nu sunt altceva decat elementele structurale
ale managementului cunoasterii.

Diferite subdiviziuni specializate ale firmei emit
cunostinte sistematizate care pot fi utilizate si de alte
structuri ale companiei, totodatd, ele genereazd si
cunostinte nesistematizate, adica netransmisibile, care
se utilizeazd doar in interiorul subdiviziunii emitente. in
cazul lipsei sistemului de management al cunostintelor,
in interiorul subdiviziunilor, treptat, se acumuleazi o
cantitate considerabila de cunostinte nesistematizate, ce
nu pot fi preluate de catre alte departamente ale
companiei, prin urmare, competitivitatea firmei scade.

O problema aparte o constituie localizarea
cunostintelor, ce poate fi descrisa elocvent pe exemplul

between employees may be supported through the
establishment of social networks within the firm.
These networks exhibit a continuous exchange of
knowledge and expertise among employees. Also, they
are meant to ensure a connection between the staff
and management of the company with regard to
motivating, inspiring and setting goals at all levels of
the enterprise.

4. There is a strong interdependence between
strategic objectives and knowledge. The knowledge
constitutes a product of human thinking and is closely
related to individual and collective intentions of the
society to understand the reasoning of surrounding
phenomena inclusively the economic once. In this
context, knowledge cannot be assessed without being
taken into consideration the intentions/goals, expe-
rience and way of thinking of a person or group of
individuals. A similar situation is observed in the field
of organizational knowledge — the knowledge has a
significant influence on the formation of the strategic
goals/intentions of the company. The strategic objec-
tives stimulate the processes which generate new
knowledge and expertise, and these in turn influence
the mutual creation of the strategic objectives. Toge-
ther, knowledge and strategic objectives outline the
image of organizational thinking of the enterprise.

Outside the organizational thinking area, new
knowledge can be obtained through researching or res-
tructuring of existing information, however the recon-
figuration of information generates new information
but not new knowledge. Therefore, as a result of tech-
nological revolution from the information processing
field, the volume of information has registered a
spectacular growth, while the increase of volume of
knowledge was more modest.

5. Knowledge Management is one of the most
important functions of the business. A good part of
contemporary organizations have the drawback of
underestimating the extent that business success
depends on knowledge management continuing to use
out-dated concepts regarding the essence and nature
of knowledge. In particular, the vision got a wide
spread according to which the knowledge are generated
solely by those units and subdivisions of the enterprises
who work directly with information or knowledge,
however, de facto, know-how and innovation - are not
anything other than structural elements of knowledge
management.

Various specialized subdivisions of the company
issue systematic knowledge that can be used by other
structures of the company, at the same time they
generate unsystematized knowledge which are used
only within the issuing subdivision. In the absence of
knowledge management system, inside branches are
gradually accumulated a considerable amount of unsys-
tematized knowledge, which cannot be taken over by

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015



ECONOMIE FUNDAMENTALA SI APLICATIVA / FUNDAMENTAL AND APPLIED ECONOMICS

unui angajat — presupus purtitor al unor cunostinte
unice, extrem de importante, disponibilizarea acestui
lucrétor poate insemna un prejudiciu irecuperabil pentru
intreprindere. Ceva similar se Intdmpld si la nivelul
departamentelor, daca cunostintele nu sunt sistematizate
si se concentreaza doar intr-o singurd subdiviziune,
aceasta Inseamnd, in primul rand, cd cunostintele nu
sunt valorificate, iar in cel de-al doilea rand, mereu
persistd riscul legat de plecarea expertilor-cheie din
aceasta subdiviziune, astfel creandu-se perturbari pentru
business-procesele Tntregii intreprinderi.

in aceastd ordine de idei, una din sarcinile
primordiale ale managementului cunostintelor o
constituie delocalizarea acestora. In companiile de
succes, care activeazd intr-o economie bazatd pe
cunoastere, existd instrumente §i procedee speciale
pentru diseminarea atit a cunostintelor sistematizate,
cat si a celor nesistematizate, ceea ce, evident, contri-
buie la eficientizarea utilizarii lor in procesul de lucru,
precum si la diminuarea riscurilor de pierdere a unor
informatii importante.

Activitatea de consultantd in procesul de ela-
borare si implementare a unui sistem de management
bazat pe cunoastere este orientata spre:

= crearea unor mecanisme de interconectare §i
armonizare a afluxurilor cunostintelor organi-
zationale, precum s§i a obiectivelor strategice
ale firmei;

= crearea unui proces activ de acumulare a
cunostintelor nesistematizate din interiorul
companiei si transformarea acestora in cuno-
stinte sistematizate;

= crearea retelelor si canalelor de furnizare catre
angajati a informatiilor si cunostintelor sistema-
tizate din exteriorul intreprinderii prin apelarea
la experti/consultanti, baze de date, cercetéri si
inovatii efectuate in exteriorul firmei;

= crearea mecanismelor de delocalizare/ disemi-
nare a cunostintelor organizationale;

= formarea sistemelor de instruire a personalului
in corespundere cu obiectivele strategice si
cerintele managementului cunostintelor.

Concluzii. In societatea economici contem-
porand, este tipic ca organizatiile sd se aprecieze si
evalueze reciproc prin monitorizarea mediului lor
ambiant, sd urmareasca liderii din domeniu, sd invete
unele de la altele, sa recurga la imitare, sd se confrunte
intre ele ori sa se alieze 1n scopuri de creare si utilizare
a noilor idei. In asemenea imprejurari, serviciile de
consultantd si outsourcing constituie o sursd inepui-
zabila de cunostinte si informatii, ce oferd agentilor
economici acces la o gamd extinsd de alternative
posibile de dezvoltare si de invatare din surse externe,
dar si la etaloane de performanta exigente din mediul

masura avansarii cunoasterii.
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other departments of the company, hence the compe-
titiveness of the firm decreases.

A separate issue is the location of knowledge,
which can be described on example of an employee —
an assumed bearer of unique and extremely important
knowledge, the worker layoff can mean irreparable
damage to the company. Something similar happens
within departments, if the knowledge is not systema-
tized and focuses just on one subdivision, this means
that knowledge is not used and always persists the risk
related to the departure of key experts in this sub-
division, thus creating disturbance for the whole
enterprise business process.

In this context, one of the primary tasks of mana-
gement knowledge is their delocalisation. In successful
companies which operate in a knowledge-based eco-
nomy, there are special tools and procedures for disse-
minating systematized and unsystematized knowledge
which obviously contributes to the optimisation of the
use of their work and risk reduction regarding loss of
important information.

Consulting activity in the development and im-
plementation of a management system based on
knowledge is focused on:

= creation of interconnection and harmonisation
mechanisms of organizational knowledge flow
and the strategic objectives of the company;

= creating an active process of accumulation of
unsystematized knowledge within the company
and their transformation in systematized
knowledge;

= creating networks and channels for the pro-
vision of information for employees of syste-
matized knowledge outside the enterprise by
appealing to the experts/consultants, database,
research and innovation carried out outside the
company;

= creating of delocalisation/dissemination mecha-
nisms of organizational knowledge;

= formation of training systems of personnel with
the strategic objectives and requirements of
management of knowledge.

Conclusions. In a contemporary economic socie-
ty, it is typical for the organizations to evaluate each
other by looking after the leaders in the field, learning
from each other, resorting to imitation, facing each
other or to ally with the purpose of creating and using
new ideas. In such circumstances, consulting and out-
sourcing services constitute an inexhaustible source of
knowledge and information that provides the traders
access to a wide range of possible alternatives of
development and learning from external sources, but
also to the performance standards of the competitive
environment and continuous evolution of knowledge.
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CREAREA MECANISMELOR
DE FORMARE SI IMPLEMENTARE
A INOVATIILQR ORGANIZA -
TIONALE IN CADRUL
INTREPRINDERII

Drd. Nadejda IANIOGLO,
Universitatea de Stat din Comrat

In prezentul articol, se efectueazi compararea
algoritmului de punere in aplicare a inovatiilor
tehnologice si inovatiilor organizationale, se ana-
lizeaza etapele de implementare a acestora in cadrul
intreprinderii. Autorul a elaborat, de asemenea, §i
propune masuri concrete de realizare a inovatiilor
organizationale, adaptandu-le la conditiile economice
actuale din Republica Moldova.

Cuvinte-cheie: inovatii organizationale, algoritm
de punere n aplicare, testare, implementare.

JEL: 021, 031

Introducere. Procesul de implementare a
oricdrei inovatii se imparte in cdteva etape. Fiecare
dintre aceste etape este sustinuta de masuri specifice, a
caror gestionare competentd este foarte importanta.
Analiza literaturii, referitoare la implementarea ino-
vatiilor organizationale, ne sugereaza faptul, ca
majoritatea autorilor prezinta procesul de adaptare a
inovatiilor organizationale, In mod similar cu procesul
de implementare a inovatiilor tehnologice.

Scopul acestui articol constd in compararea
etapelor de implementare a inovatiilor tehnologice si
organizationale; in prezentarea algoritmului propus de
autor in vederea implementarii inovatiilor organiza-
tionale, adaptate la conditiile moderne de gestiune a
intreprinderilor moldovenesti.

Principalele rezultate stiintifice:

Tn tabelul 1, sunt prezentate modele de imple-
mentare a inovatiilor organizationale si tehnologice
ale urmatorilor autori: F. Auerswald, R. A. Wolfe, F.
Damanpour si M. Schneider. In modelele prezentate,
procesul de implementare a inovatiilor organizationale
si tehnologice este aproape identic.

DEVELOPMENT OF FORMATION
MECHANISMS OF AND IMPLE-
MENTATION OF ORGANIZA-
TIONAL INNOVATION AT THE
ENTERPRISE

PhD student Nadejda IANIOGLO,
Comrat State University

In this article is performed a comparison of an
algorithm for implementing technological and organi-
zational innovations, are analyzed the stages of the
implementation of organizational innovation within the
enterprise. The author also developed and proposed
concrete steps of implementation of organizational
innovation within an enterprise, adaptive to contempo-
rary economic conditions in the Republic of Moldova.

Key words: organizational innovations, algo-
rithm of implementation, testing, implementation.

JEL: 021, O31

Introduction. The process of implementing any
innovation is divided into certain stages, each of which
is accompanied by certain activities as well as com-
petent management, which is essential. Analysis of the
literature, related to the implementation of organi-
zational innovation, leads to the conclusion that most
of the authors are the adaptation of organizational
innovation in the enterprise as a sequential process
consisting of steps similar to the process of techno-
logical innovation.

The purpose of this article is to compare the
stages of implementation of technological and organi-
zational innovations; to present the author's algorithm
of implementation of organizational innovation, adap-
tive to modern conditions of managing of Moldovan
enterprises.

Main research results:

Table 1 presents models of the implementation
of organizational and technological innovations such
authors as: F. Auerswald, R. A. Wolfe, F. Damanpour
and M. Schneider. In the presented models, the imple-
mentation of organizational and technological inno-
vation is almost identical.

Tabelul 1/Table 1

Compararea algoritmurilor de implementare inovarii tehnologice si organizationale/
Comparison of an algorithm for implementing technological and organizational innovations

Fﬁza/
Phase
Autorul/ 1 2 3 4 5 6
Author

1 2 3 4 5 6 7
éll:szsa\gzld F. Cercetarea de Demonstrarea Lugrgq Producerea si
teh nolé)gicé / bazi/ Basic conceptiei/ 3 deC|z_|e|/ Testa_rea/ promoyarea/
technological research Proof of Taking Testing Production and
innovation) concept decision promotion of
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1 2 3 4 5 6 7
Wolfe R.A. Dezvoltarea Implemen- Evaluarea
(inovatia orga- ideii Informarea | Coordonarea Luarea tarea Documentarea
nizationala / (conceptiei)/ | personalului/ | Evaluarea/ deciziei/ (testarea)/ Utilizarea/
organizational Idea Informing Approval Taking Implemen- Assessment
innovation) development personnel Assessment | decision tation Documentation

(concept) (testing) Use

Damanpour F. Implemen-

Schneider M. Sy . Luarea tarea
. - Nagsterea ideii si confirmarea acesteia/ .
(inovatia orga- - deciziei/ (testarea)/
L - The emergence of the idea and - -
nizationald / its anoroval Taking Implemen-
organizational PP decision tation
innovation) (testing)
Generalizarea Faza 2/ Faza 3/ Faza 4/
principalelor faze Phase 2 Phase 3 Phase 4
/ Generalization . Faza llEhgge 1 Luarea Testarea/ | Implementarea/
Nasterea si selectarea ideii/ The emergence P - .
of key phases and selection of idea deciziei/ Testing Implementation
Taking
decision

Sursa: realizat de autor in baza surselor 1; 2; 4 / Source: compiled by the author based on 1; 2; 4

Tn modelele prezentate, procesul de imple-
mentare a inovatiilor organizationale, este constituit
dintr-o succesiune de etape, care pot fi grupate n
patru faze generale (figura 1).

faza 2/phase 2

Nasterea si
selectarea ideii/
The emergence
of the idea and
its approval

Luarea deciziei/
Taking decision

faza 1/phase 1

In the presented model, the process of imple-
menting  organizational innovation consists  of
successive stages. All stages can be grouped into four
general phases graphically presented in figure 1.

faza 4/phase 4

Testarea/ Implementarea/

Testing Implementation
faza 3/phase 3

Figura 1. Etapele de implementare a inovatiilor organizationale /
Figure 1. Stages of implementation of organizational innovations
Sursa: elaborata de autor / Source: developed by the author

In continuare, vom descrie toate fazele mai
detaliat:

Faza 1. , Nasterea si selectarea ideii”. La
aceasta etapa, se efectueaza: evaluarea problemelor
existente §i prognozate ale organizatiei; analiza de
perspectiva a tipurilor de inovatii organizationale, care
asigurd baza pentru investitiile pe termen lung; selec-
tarea variantei optimale de inovatie organizationala.

Faza 2. ,Luarea deciziei”. In acest caz, se
preconizeaza evaluarea resurselor existente financiare,
umane si materiale §i a capacitatilor tehnice ale
intreprinderii; rezolvarea problemelor de distribuire
rationala a acestora.

Let us consider each phase in more detail.

Phase 1. “The emergence of the idea and its
approval”. At this stage, the assessment of the pro-
blems of organization, the emergence of the idea of the
introduction of organizational innovation, the analysis
of different kinds of organizational innovations and
choose the best option.

Phase 2. “Decision making™. Evaluation of finan-
cial, human and technical capacity of the enterprise, the
allocation of resources.

Phase 3. “Testing™. The third phase involves the

introduction of (fully or partially) the organizational
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Faza 3. ,,Testarea” presupune aplicarea in
practicd (totald sau partiald) a inovatiei organizatio-
nale: selectarea si identificarea persoanelor responsa-
bile calificate; testarea inovatiei; evaluarea rezultatelor
si luarea deciziei finale.

Faza 4. ,,Implementarea”. Faza datd presu-
pune implementarea definitivd a inovatiei in activi-
tatea intreprinderii, intocmirea documentatiei necesare
de coordonare si executare.

Cu toate acestea, dupa cum ne demonstreaza
practica, procesul de implementare a inovatiilor
organizationale nu este intotdeauna posibil sa fie
reglementat In mod clar si prezentat sub forma de etape
succesive. Prin urmare, nu trebuie sd se identifice
procesul de implementare a inovatiilor organizationale
cu procesul de implementare a inovatiilor tehnologice.
De exemplu, R. Daft afirmd c@ procesul de inovare
tehnologicd se efectueazad ,,de jos in sus”, adicd, se
initiazd de catre angajatii Intreprinderii, In timp ce
procesul de implementare a inovatiilor organizationale
se efectueaza ,,de sus in jos”, adica se initiaza de catre
administratia intreprinderii [3].

Autorul acestui articol propune un algoritm
propriu de implementare a unor asemenea tipuri de
inovatii, care poate fi, de asemenea, aplicat in acti-
vitatea intreprinderilor moldovenesti. Vizual, procesul
de punere in aplicare a inovatiilor organizationale,
elaborat de autor, este prezentat in figura 2.

innovation: the selection and appointment of qualified
persons responsible, testing innovation, evaluation and
final decision.

Phase 4. “Implementation”. Document and full
implementation of innovations in the company's
activity.

However, as practice shows, the process of imple-
menting organizational innovation is not always
possible to clearly regulate and present as stages and in
addition, they have a number of distinctive features,
making it impossible to compare the process of intro-
ducing organizational innovations to the process of
technological innovation. For example, R. Daft, asserts
that the process of technological innovation carried out
“bottom up”, i.e. initiated by employees of the com-
pany, whereas the process of introducing organizatio-
nal innovations implemented “top-down” ie, initiated
by management [3]

The author of this article proposes its own
algorithm on implementation of this kind of innovation
that can be adapted to the activity of the enterprises.
Visually the process of implementing organizational
innovation is shown in figure 2.

DETERMINAREA NECESITATII $1 EFICIENTEI INOVATIILOR ORGANIZATIONALE /
DETERMIMNATION OF THE MEED FOR AMD EFFECTIVENMERS OF CRGANIZATIONAL
[NMOWVATIONMS

1§

FREGATIREA PERS0ONALULUI PENTRU FROMOVAREA SCHIMBARILOR
ORGANIZATIONALE f
STAFF TRAINING TO ORGANIZATIONAT CHANGES

TN

ELABORAREA PLANULULGRAFIC DE IMPLEMENTARE A INOVATIILOR
CRGANIZATIOMALE 31 CONSTITUIREA UNUI GRUP INOVATOR / DEVELOFMENT
OF THE SCHEDULE OF IMPLEMENTATION OF ORGANIZATIONAL [NMNOWVATIONS

AND THE FOEMATION OF INNOWATIVE GROUP

L

IMPLEMENTAREA EXPERIMENTALA A INOVATIILOR (TESTAREA)/
AN EXPERIMENTAL IMPLEMENTATION OF INMCWATIONS (TESTING)

1N

A

IMPLEMENTAREA TOTALA & TN CVATIILOR ORGANIZATIONALE
M ACTIVITATEA INTREPRINDERII/
FULL IMPLEMENTATION OF ORGANIZATIONAL INNOWVATION 1IN THE ENTERFPRISE

i1

EVALUARES REZULTATELOR /
EVALUATION OF THE EESULTS

Figura 2. Algoritmul de implementare a inovatiilor organizationale/
Figure 2. Algorithm of implementation of organizational innovations
Sursa: elaborata de autor/ Source: developed by the author

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015



ECONOMIE FUNDAMENTALA SI APLICATIVA / FUNDAMENTAL AND APPLIED ECONOMICS

Vom examina, in continuare, mai detaliat, fie-
care etapa de implementare a inovatiilor organizationale:

1. Determinarea necesititii si eficientei
inovatiilor organizationale

in vederea luarii unei decizii, privind implemen-
tarea inovatiilor organizationale 1n activitatea intreprin-
derii, este necesar, Tn primul rand, de a determina cét de
necesare sunt inovatiile respective pentru aceasta.
Despre faptul ca inovatiile organizationale sunt nece-
sare intreprinderii ne semnaleaza disfunctia proceselor
de afaceri. Disfunctia proceselor de afaceri include:
cresterea instabilitdtii 1n procesul schimbului de
informatii; lipsa comunicarii reciproce (sau slab dez-
voltate); birocratizarea excesivd a proceselor care
conduce la complicatii inutile; majorarea, nejustificata a
stocurilor de materiale i marfa, fapt care ne sugereaza
cé sistemul nu este capabil sa faca fata situatiilor incerte
etc. In plus, este necesari elucidarea problemei cu
privire la impactul inovatiilor organizationale asupra
clientilor companiei, profitului final al companiei, pre-
cum si efectuarea unei evaluari a riscurilor potentiale.

2. Pregatirea personalului pentru promo-
varea schimbérilor organizationale

Tn procesul de punere n aplicare a inovatiilor
organizationale, un rol primordial revine personalului
intreprinderii. In acest sens, o importanta deosebiti o
prezintad sarcina de stimulare a dorintei de inovare §i a
capacitatilor creatoare ale personalului organizatiei si
anume pregatirea si aptitudinile necesare de a efectua,
pentru prima data, sau a reproduce (a percepe) o idee
actuald sau inovatie 1n scopul obtinerii unui efect social.
Din practica, se stie ca procedura de implementare a
inovatiilor, fara sa apard situatii de conflict, constituie,
mai degrabd, o exceptie decat o regula. Schimbarile
inovatoare sunt estimate prea diferit de catre admi-
nistratia organizatiei (pentru aceasta sunt sanse noi) si
de angajatii intreprinderii (pentru ei schimbarile, de
multe ori, sunt periculoase).

Opunerea fata de schimbarile inovatoare este
considerata orice actiune a angajatilor, orientatd spre
discreditarea, intarzierea sau impiedicarea aplicarii in
practicd a inovarii intr-o organizatie. Nivelurile si
formele de opunere a rezistentei fatd de inovatii, in
companii, sunt conditionate de factorii social-psiho-
logici si sunt in legatura directd cu procesele de ino-
vare care, de altfel, rezida in interactiunea persoanelor
cu diverse (de multe ori opuse) tipuri de percepere si
disponibilitate pentru inovari [5].

Opunerea de rezistentd a personalului fata de
inovatiile organizationale, potrivit cercetarilor, este
determinatd de urmatoarele cauze [6]:

e nivelul scdzut al culturii corporative;

e personalul nu dispune de suficiente informatii
privind reformele in curs;

e lipsa motivarii suficiente a personalului de a
participa la schimbari;

lipsa unui management de coordonare;

utilizarea unei abordari autoritare in procesul

de realizare a modificarilor;
e neincrederea angajatilor fatd de
schimbarilor.

initiatorii

Let us consider each proposed implementation
phase of organizational innovation in more detail.

1. Determination of the need and effectiveness
of organizational innovations

For deciding on the introduction of orga-
nizational innovations in the activities of the company,
should first determine how these innovations are
needed in the enterprise. On the need for institutional
innovation in the enterprise indicates dysfunctional
business processes. Dysfunctional business processes
include: no established process for the exchange of
information across the enterprise, the lack of (weak)
feedback, excessive bureaucratization process that
leads to unnecessary complexity, high level of
commodity-material buffer stocks, which means that
the system unable to cope with uncertainty, and so on.
In addition, the answer to the question of the impact
of organizational innovation to customers, the final
profit of the company, as well as an assessment of
potential risks.

2. Staff training to organizational change

In the process of implementation of organi-
zational innovation, it is the most important role played
by the staff of the enterprise. In this regard, of parti-
cular importance is the task of increasing the willing-
ness and ability of innovative personnel in the orga-
nization, i.e. willingness and ability to carry out the
first time or play (take) the actual idea or innovation in
order to obtain social effect. As practice shows,
conflict-free implementation of innovative changes in
the organization is the exception rather than the rule.
Too different innovative changes are estimated by
management companies (for it is a new chance) and
by its employees (to change them often fraught with
danger).

Resistance innovative changes — is any actions of
employees, to discredit, delay or impede the innovation
in an organization. Levels and forms of resistance to
innovation in companies due to social-psychological
factors and are closely linked to the innovation process
, which is essentially the interaction of people with
different , often quite opposite types of receptivity and
willingness to innovate [5] .

Resistance staff organizational innovations, accor-
ding to research for the following reasons [6]:

e low level of corporate culture;

o lack of staff at the information on the on-going
reforms;

e lack of motivation to participate in personnel
changes;

¢ lack of coordination management;

e use an authoritarian approach to implementing
changes;

o distrust of employees to the initiators of change.
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Cercetatorii identifica un grup dintre cele mai
promitatoare directii de activitate, ce urmeaza sa fie
efectuate pentru depiasirea Impotrivirii personalului
organizatiei fatd de schimbérile inovatoare, din care
fac parte:

2.1. Directia resurse, ce include: alocarea de resurse
suplimentare pentru elaborarea si implementarea
schimbarilor inovatoare; asistenta financiara
pentru riscurile inovationale; ridicarea nivelului
profesional al personalului Tntreprinderii.
Directia informatii, care presupune: informarea
personalului cu privire la esenta problemelor si
solutiilor inovatoare; informarea prealabild
despre posibilele dificultati si probleme ce tin
de schimbdrile inovatoare.

Directia motivationald, ce prevede: stimularea
materiald §i morald a persoanelor implicate Tn
activitati inovatoare; promovarea inovatorilor
pentru avansarea in carierd; imbunatatirea
statutului personal si profesional de munca.
Directia tehnologica, care se ocupa cu proiectele
inovatoare elaborate in mod alternativ si com-
plex, asigurdnd formularea corectd a problemei
de inovare; distribuirea corectd a resurselor si
evaluarea adecvata a schimbdrilor inovatoare;
organizarea jocurilor inovatoare, antrenamen-
telor de grup, experimentelor inovatoare.
Directia eticd — orientatd spre imbunatatirea cul-
turii organizationale a participantilor la schim-
bari; utilizarea diverselor sanctiuni fata de cei
care incalca normele de organizare si traditiile.
3. Elaborarea planului-grafic de implemen-
tare a inovatiilor organizationale si construirea
unui grup inovator

Planul-grafic de implementare a inovatiilor este
necesar, deoarece administratia trebuie sa poatd
urmari procesul de implementare §i sd aiba la timp
posibilitatea sa dispuna masurile de corectare.

Constituirea grupului de lucru poate fi impar-
tita in mai multe etape:

Prima etapa constd in identificarea celei mai
active parti a colectivului de munca. Pentru o ase-
menea selectie, pot fi definite urmatoarele criterii:
studiile, experienta de munca la intreprindere, capa-
citatea de a lucra cu documentatia. S& posede calitati
personale, cum ar fi: abilitdti de buna comunicare;
loialitate §i tact; obiectivitate si caracter practic; capa-
citatea de a discerne esentialul, de a gandi analitic si a
avea o minte agera; a structura si selectiona informatia
colectatd; de a-si expune clar gandurile, entuziasmul.
In plus, este foarte important si se ia in considerare

2.2.

2.3.

2.4,

2.5.

nii §i a promova schimbarile necesare.

A doua etapa de formare a grupului rezida in
intervievarea candidatilor in cadrul grupurilor de
lucru, in vederea obtinerii consimtdmantului lor pentru
a participa la implementarea inovatiilor organizatio-
nale in calitate de membri ai echipei.

A treia etapa o constituie instruirea membrilor
grupurilor de lucru (echipelor) prin intermediul pro-
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Researchers identify a group of the most pro-
mising directions for overcoming resistance to the
personnel of the innovative changes:

2.1. Resource area, which includes the allocation of
additional resources for the design and imple-
mentation of innovative changes, financial
assistance to innovative risk , staff ;

Information direction involves ensuring personnel
information about the substance of innovative
problems and solutions, preliminary information
about possible difficulties and problems of
innovative changes;

Motivational direction includes providing mate-
rial and moral incentives of participants of inno-
vative changes, promoting professional advan-
cement innovators, improving their professional
work and personal status;

Technology areas requires the development of
innovative projects on a competitive and integ-
rated manner, ensuring the correct formulation of
the problem of innovation, the optimal allocation
of resources and adequate assessment of the
innovative changes of innovative games, group
training , innovative experiments;

Ethical direction orienting at improving the orga-
nizational culture of the participants and the con-
ventional changes, the use of a variety of sanc-
tions against violators of organizational norms
and traditions.

3. Development of the schedule of implemen-
tation of organizational innovations and the for-
mation of innovative group

Schedule of innovation is needed in order that
management can keep track of the process of imple-
mentation and time to carry out corrective measures.

Formation of the working group can be divided
into several stages.

The first stage — the selection of the most active
part of the workforce. The criteria for such a selection
can be defined: education, work experience in enter-
prise, the ability to work with documents. Personal
qualities: communication skills, tact and loyalty; objec-
tivity and realism, the ability to separate the essential
from the inessential; ability to think analytically and
flexibility to structure the information gathered, arti-
culate, enthusiastic. In addition, it is important to take
into account the possibility of selected staff to
influence people and promote change.

The second stage of the formation of a working
group — is interviewing candidates for the working
groups in order to obtain their consent to participate in
the implementation of organizational innovation as a
team member.

The third step — training the members of the
working groups (teams): conducting training either

2.2.

2.3.

2.4.

2.5.
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gramelor de formare profesionald fie in companii, in
cadrul cursurilor de ridicare a calificarii §i progra-
melor de instruire realizate de organizatii din exterior,
care se specializeazd 1n domeniul managementului
inovarii (companiile de consultantd), fie prin crearea
unor sisteme interne (in cadrul companiei), de schimb
de experientd avansatd 1n domeniul administrarii,
dezvoltarii abilitatilor practice de munca in stil nou si
utilizarea acestora.

A patra etapd o reprezinta aprecierea cunostin-
telor grupului de lucru, in baza carora se efectueaza
consolidarea finala a echipei.

4. Implementarea experimentali a inova-
tiilor (testarea)

Aceastd etapa nu numai cad oferd posibilitatea
de a testa inovarea in conditiile unei companii
concrete, dar si ne permite sa stabilim cu exactitate
succesiunea schimbarilor organizationale necesare, sa
corectam planul-grafic de punere n aplicare a inova-
tiilor. Pentru realizarea experimentului pot fi selectate
una sau mai multe unitdti structurale. Drept experi-
ment poate fi considerat procesul de efectuare a
urmatoarelor activitati:

4.1. Testarea principalelor schimbari organizatio-
nale, care reflectd inovarile de management si
mai apoi, in limitele implementarii complete,
se vor extinde n toate activitatile intreprinderii.
Testarea mecanismului de feedback cu privire
la rezultatele intermediare ale punerii Tn apli-
care a inovatiei organizationale. in calitate de
asemenea mecanism poate servi auditul intern
(controalele, expertizele, inspectiile, verifica-
rile), care formeaza un sistem de control mana-
gerial de tip feedback.

Analiza functionarii subdiviziunilor, In noile
conditii (in baza rapoartelor de audit si a
responsabilului pentru implementarea inovarii
organizationale). Pentru atingerea acestor sco-
puri este necesard utilizarea indicatorilor de
performantd a inovatiei organizationale.
Reducerea sentimentelor de nesiguranta a per-
sonalului prin demonstrarea avantajelor inova-
tiei in subdiviziunile unde a avut loc, deja,
experimentul.

5. Implementarea totali a inovatiilor orga-
nizationale in activitatea intreprinderii

Dupéa obtinerea rezultatelor pozitive in urma
experimentului, este posibila implementarea integrald a
inovatiei organizationale. In asemenea caz, este necesar:

5.1. Sa se extindd programul de formare profe-

sionald asupra persoanelor angajate in cadrul
etapei a treia §i sa se instruiascd personalul in
subdiviziuni.
Sa se efectueze angajarea de personal nou, in
cazul in care se resimte lipsd de specialisti cu
calificarea necesara sau, in caz de incapacitate
a personalului de a-si continua activitatea in
cadrul companiei chiar si dupd cursurile de
formare profesionala.

4.2.

4.3.

4.4,

5.2.

through in-house training courses and training pro-
grams conducted by outside organizations that spe-
cialize in this innovation in management (consulting
firms) or by creating in-house system of exchange of
best management practices , dissemination of practical
skills in new ways and using them.

The fourth stage — the certification of the
working group, on the basis of which the final for-
mation of the team.

4. An experimental implementation of inno-
vations (testing)

This step not only provides the opportunity to
test the innovation in a particular company, but also
allows you to set the exact sequence of organizational
changes to adjust the schedule of implementation of
innovations. One or more structural units for the
experiment can be selected. Under the experiment, we
mean the following activities [7]:

4.1. Testing the major organizational changes
that reflect management innovation and then
to the full implementation of the framework
will be extended to all the activities of the
enterprise.

4.2. Testing of a feedback mechanism on the interim
results of the implementation of organizatio-
nal innovation. As such a mechanism could
serve as internal audits (audit, assessment, ins-
pection, testing), which form a feedback
control system.

4.3. Analysis of the functioning of the units in the
new environment (based on reports from the
audit reports and is responsible for the imple-
mentation of organizational innovation). For
these purposes, you must use the performance
indicators of organizational innovation.

4.4. Reduced feelings of uncertainty among staff by
demonstrating the advantages of the inno-
vations on the example of the unit where the
experiment took place.

5. Full implementation of organizational inno-
vation in the enterprise

After the pilot implementation of organizational
innovation, achieved positive results, it is possible to
start full implementation.

5.1 It is necessary to extend the training program
introduced at the third stage, and train staff in the
divisions.

In the absence of professionals with the right
skills and the inability to provide them as a result
of training within the company should conduct
the hiring of new staff.

5.3. Conducting job displacement in accordance with

the terms of the functioning of innovation.

5.2.
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5.3. Sa se efectueze transferari de personal in con-
formitate cu conditiile de functionare a inova-
tiei.

6. Evaluarea rezultatelor

Conducerea companiei, la aceasta etapa:
Evalueaza rezultatele obtinute.

Compara rezultatele cu eficacitatea prognozata
in prima etapa. Ajusteazd, daca este necesar,
toate fazele algoritmilor de implementare a
inovatiei.

Efectueaza pregatirile pentru promovarea ino-
vatiilor organizationale in alte subdiviziuni si
filiale ale companiei, precum si in alte intre-
prinderi, prin intermediul brevetarii.

Concluzie. Avantajele actualei metodologii de
implementare a inovatiilor organizationale constau in
faptul cd aceasta ia in considerare reactiile angajatilor
si previne opunerea personalului fatd de schimbarile
organizationale. De asemenea, aceastd metoda permite
a efectua controlul schimbarilor la fiecare etapa si
evaluarea efectului obtinut.

6.1.
6.2.

6.3.

6. Evaluation of the results.

At this stage management of enterprise:

6.1. Evaluates the results.

6.2. The results are compared with pre- calculated per-
formance at the first stage. If necessary, the
adjustment of all phases of algorithm innovation.

6.3. Preparations for the diffusion of organizational
innovations — their spread in other divisions and
subsidiaries of the company, as well as in other
companies through patenting.

Conclusion. The advantage of the proposed
methods of implementation of organizational inno-
vation, is that it takes into account the reaction and pre-
vents the resistance of the personnel to organizational
changes. Also, this method of implementation allows
monitoring of changes at each stage and to assess the
resulting effect.
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TRATAMENTUL CONTABIL AL
IMOBILIZARILOR NECORPORALE
IN CURS DE EXECUTIE POTRIVIT
NOILOR REGLEMENTARI
CONTABILE

Lect. sup., dr. Inga COTOROS, ASEM
Conf. univ., dr. lulia TUGULSCHI, ASEM
Lect. sup. Nona IONAS, ASEM

In conditiile economiei actuale, imobilizdrile
necorporale reprezintd obiecte destul de importante n
contabilitatea entitatilor din intreaga lume, pentru ca
prezenta lor, in mare mdsurd, determind competiti-
vitatea pe propria piatd. Dar, spre deosebire de compa-
niile din tarile dezvoltate, in practica contabila autoh-
tond exista multe probleme aferente evaluarii si recu-
noasterii imobilizarilor necorporale. Astfel, rolul-cheie
al imobilizarilor necorporale, prezente atdt la stadiile
de formare, cat si de dezvoltare a entitdtilor de afaceri
moderne, care afecteazd, in mod semnificativ, sustena-
bilitatea cresterii economice si a competitivitatii aces-
tora din urmd, este de a conditiona necesitatea extin-
derii §i imbunatatirii principiilor de gestionare a
procesului de formare a imobilizarilor necorporale,
utilizand metode §i procedee adecvate de recunoastere
si evaluare.

Cuvinte-cheie: imobilizari nercorporale; imo-
bilizari necorporale in curs de executie; beneficii
economice; active separabile; amortizare.

JEL: M11, M40, M41, M49

Introducere

Actualitatea acestui articol se exprima prin
faptul ca abordarile clasice in contabilitate privind
recunoasterea §i evaluarea imobilizarilor necorporale
in curs de executie, calculul si reflectarea costurilor
ulterioare aferente acestora, rezultatele activitatilor
inovatoare nu fintotdeauna Tindeplinesc necesitatile
moderne ale entitatilor.

In practica contabildi autohtona, entititile,
deseori, intdmpina dificultati la contabilizarea costu-
rilor aferente imobilizarilor necorporale in curs de
executie, acestea fiind inregistrate la diferite etape de
proiectare, creare sau utilizare a imobilizarilor.

Material si metoda

Potrivit p.42 din SNC ,,Imobiliziri necor-
porale si corporale”, costurile ulterioare aferente
imobilizdrilor necorporale suportate pe parcursul
duratei de utilizare (mentinerea in actiune a titlurilor
de protectie a obiectelor proprietatii industriale, per-
fectionarea sau modernizarea imobilizarilor necor-
porale, prelungirea duratei de actiune a titlului de
protectie etc.), care nu vor genera beneficii economice
suplimentare se inregistreaza drept cheltuieli curente
sau, dacd sunt semnificative, drept cheltuieli antici-
pate. Conform p.43 al aceluiasi standard, costurile
ulterioare, aferente imobilizarilor necorporale, care

ACCOUNTING TREATMENT
OF WORK-IN-PROCESS
INTANGIBLE ASSETS ACCORDING
TO THE NEW ACCOUNTING
REGULATIONS

Senior Lect. PhD Inga COTOROS, ASEM
Assoc. Prof., PhD lulia TUGULSCHI, ASEM
Senior Lect. Nona IONAS, ASEM

Under the current economic conditions, the
intangible assets represent quite important objects in the
accounting of entities from around the world, because
their presence largely determines their competitiveness
in their own markets. But, unlike companies from
developed countries, there are many issues related to the
evaluation and recognition of intangible assets in the
local accounting practice. Thus, the key role of the
intangible assets, present both at the stages of formation
and development of modern business entities, and which
significantly affects the sustainability of economic
growth and the competitiveness of the latter, is to make
the need for expansion and improvement of the
management principles of the process of the intangible
assets formation, by using appropriate methods and
procedures for their recognition and valuation.

Key words: intangible assets, work-in-process
intangible assets, economic benefits, separable assets,
amortization.

JEL: M11, M40, M41, M49

Introduction

The topicality of this article is expressed through
the fact that the conventional accounting approaches
related to the recognition and evaluation of work-in-
process intangible assets, to their cost calculations and
their subsequent reflection thereto, to the results of
innovative activities do not always meet the modern
needs of the entities.

In the local accounting practice, the entities often
encounter difficulties in accounting for costs associated
with work-in-process intangible assets, these being
recorded at various stages of design, production or use
of the intangible assets.

Materials and methods

According to p.42 of NSA “Intangible and
tangible assets” subsequent costs related thereto, incur-
red during the period of use (keeping effective the titles
for the protection of industrial property objects, updating
or modernization of the intangible assets, prolongation
of the effectiveness of the title of protection etc.) which
will not generate additional economic benefits are
recorded as current expenses or, if they are significant,
as pre-pared expenses. Under p. 43 of the same standard
the subsequent costs related to the intangible assets, that
will generate additional economic benefits are capita-
lized and are recorded as increasing the intangible assets
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vor genera beneficii economice suplimentare, se capi-
talizeaza si se contabilizeazd ca majorare a imobili-
zarilor necorporale si diminuare a stocurilor, majorare
a amortizarii mijloacelor fixe si a datoriilor curente.

Pentru a exemplifica cele precizate anterior
sunt necesare cateva delimitadri conceptuale referitoare
la imobilizarile necorporale. Definitia datd in SNC
»Imobilizari necorporale si corporale”, prevede ca
o imobilizare necorporald este o imobilizare nemo-
netard, care nu imbraca o forma materiala, este iden-
tificabila si controlabila de entitate.

Conform aceluiasi standard, recunoasterea imo-
bilizarii necorporale are loc numai in cazul respectarii
simultane a urmatoarelor conditii:

1) obiectul este identificabil si controlabil de
entitate;

2) proprietatile si particularititile lui corespund
definitiei imobilizarilor necorporale;

3) este probabil ca entitatea va obtine beneficii
economice viitoare din utilizarea obiectului; si

4) costul de intrare al obiectului poate fi evaluat in
mod credibil.

Rezultate si meditatii

Pentru ca o imobilizare necorporala sa se iden-
tifice, ea trebuie sa se distingd de fondul comercial. O
imobilizare necorporald poate fi distinsd de fondul
comercial, daca activul este separabil, dupa cum reiese
din capacitatea entitatii de a fi vanduta, transferata,
inchiriatd sau schimbatd pe un alt activ. Si, de aseme-
nea, in cazul in care ea apare din motive legale contrac-
tuale sau de altd naturd, indiferent dacd dreptul este
transferabil sau separabil de entitate, sau de alte drepturi
si obligatii. De exemplu, licentele pentru pescuit,
diverse permise si stimulente oferite de stat, nu pot fi
transferate de entitate, cu exceptia cazului de vanzare a
intregii afaceri, dar, In acelasi timp cu drepturile rele-
vante, care decurg din prevederile legii, aceste imo-
bilizéri indeplinind cerintele de identificabilitate.

Capacitatea unei entitati de a controla beneficiile
economice viitoare, generate de o imobilizare necor-
porald, este legatd de prezenta drepturilor legale, care
pot fi exercitate de citre instantele de judecati. In
absenta unor drepturi legale, controlul este mai dificil
de demonstrat. in acelasi timp, posibilitatea de aplicare
a drepturilor prin intermediul instantelor nu este o
conditie prealabild pentru control, deoarece entitatea
poate controla beneficiile economice ntr-un alt mod.
De exemplu, sa presupunem ca o entitate a elaborat o
inovatie stiintifica, care este utilizatd in procesul de
productie a bunurilor. Cu toate ca inventia nu a fost
patentatd, aceasta va aduce venituri entitatii-inventator.

Tn multe cazuri, controlul este astfel un ,semn”,
care permite distingerea imobilizarilor necorporale de
resursele necorporale, cum ar fi investitiile in dezvoltarea
si instruirea personalului, si, cel mai probabil, se poate
eficientiza activitatea entittii in viitor. Cu toate acestea,
de regula, entitatea nu poate demonstra cd existd un
control suficient asupra beneficiilor economice care
decurg din dezvoltarea personalului. Din acest motiv, nu
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and decreasing the stocks, as increasing the depreciation
of fixed assets and current debt.

In order to illustrate the mentioned-above it is
required to identify a few conceptual boundaries rela-
ted to intangible assets. The definition given in the
NAS “Intangible and tangible assets” provides that
an intangible asset is a non-monetary asset, which does
not have a physical form, and is controllable and
identifiable by the entity.

According to the same standard, the recognition
of the intangible assets is possible only in the case of
the simultaneous compliance of the following con-
ditions:

1) the object is controllable and identifiable by the
entity;

2) their properties and particular characteristics
correspond to the definition of intangible assets;

3) it is likely that the entity will get future econo-
mic benefits from the use of the object; and

4) the entrance cost could be evaluated reliably.

Results and meditation

To be identified as intangible asset it must be
distinguished from the goodwill. An intangible asset
can be distinguished from the goodwill if the asset is
separable, as it is evidenced by the ability of the entity
to be sold, transferred, leased or exchanged for another
asset. And also, where it arises from legal contractual
reasons or otherwise, whether the right is transferable
or separable from the entity, or from other rights and
liabilities. For example, fishing licenses, various per-
missions and incentives offered by the state, cannot be
transferred by the entity, unless the sale of the whole
business, but at the same time with relevant rights
arising under the provisions of the law, these assets
meeting the requirements of identificability.

An entity’s ability to control its future economic
benefits arising from an intangible asset is linked to the
presence of the legal rights that may be exercised by
the courts. In the absence of legal rights, controlling is
more difficult to prove. At the same time, the possi-
bility of application of rights through the courts is not a
prerequisite for controlling, because the entity can
control the economic benefits in another way. For
example, let us suppose that an entity has developed a
scientific innovation, which is used in the production of
goods. Although the invention has not been patented, it
will bring income to the inventor-entity.

In many cases controlling is thus a “sign”, that
allows you to distinguish the intangible assets from the
intangible resources, such as investments in the per-
sonnel development and training, and, most likely, you
can streamline more efficiently the entity's work in the
future. However, as a rule, no entity can demonstrate
that there is a sufficient control over the economic
benefits arising from staff development. For this
reason, the customer lists drawn up by the entity, the
market share, customer loyalty and others are not
recognized as intangible assets, as it is unlikely for the
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sunt recunoscute ca imobilizari necorporale listele de
clienti intocmite de entitate, cota pe piatd, loialitatea
clientilor etc., asa cum este putin probabil ca entitatea sa
fie in masura sa controleze influenta factorilor externi,
cum ar fi comportamentul personalului, reactia
concurentilor si cumpératorilor entitatii.

Beneficiile economice viitoare generate de o
imobilizare necorporald pot include venituri din van-
zarea produselor sau serviciilor, economii de costuri
sau alte beneficii rezultate din utilizarea activului de
cétre entitate. De exemplu, utilizarea proprietatii inte-
lectuale Tntr-un proces de productie poate mai degraba
sd reducd costurile viitoare de productie, decat sa
creasca veniturile viitoare.

Lipsa formei fizice este o conditie suficientd,
dar nu necesard pentru recunoasterea ca imobilizare
necorporala.

Sa presupunem ca imobilizarea combinad ele-
mente corporale si necorporale. Apare Intrebarea: cum
se va considera aceastd imobilizare? Pe de o parte,
trebuie sd fie respectate cerintele in conformitate cu
IAS 38 ,Imobilizari necorporale” si, pe de alta, cu
IAS 16 ,Imobilizari corporale”. in acest caz, consi-
derdm ca este necesar sa se decida care dintre aceste
elemente este mai important pentru caracteristicile de
exploatare ale obiectului.

De exemplu, software-ul pentru maginile-
unelte, dirijate iIn mod computerizat, fara de care nu
pot functiona. Acel software specific este o parte
integrantd a masinii §i este contabilizata ca mijloc fix.
Acelasi lucru se aplica si la sistemul de operare al
computerului. Tn cazul In care software-ul nu este o
parte integrantd a hardware-ului aferent, acesta este
tratat ca o imobilizare necorporala.

Daca un element nu indeplineste conditiile de
recunoastere a unei imobilizari necorporale, costul
aferent achizitiei sau realizarii sale pe plan intern este
recunoscut drept cheltuiala in momentul in care este
suportat. Totusi, daca este dobandit prin achizitia unei
afaceri, elementul in cauzd face parte din fondul
comercial recunoscut la data achizitiei.

Uneori, este dificil de evaluat dacid o imobi-
lizare necorporala generatd intern se califica pentru
recunoastere, din cauza problemelor in:

a) a identifica dacd existd si momentul in care
apare un activ identificabil care va genera
beneficii economice viitoare preconizate;

b) a determina, Tn mod fiabil, costul activului. Tn
anumite cazuri, costul de generare internd a
unei imobilizédri necorporale nu poate fi dife-
rentiat de costul mentinerii sau majorarii fon-
dului comercial generat intern al entitatii sau de
costul de functionare de zi cu zi.

Pentru a stabili dacd o imobilizare necorporalda
generatd intern respecta criteriile de recunoastere, o
entitate Tmparte procesul de generare a activului n:

a) o faza de cercetare;

b) o faza de dezvoltare.

entity to be able to control the influence of external
factors, such as staff behaviour, the reaction of
competitors and the entity's clients.

The future economic benefits arising from intan-
gible assets can include the proceeds from the sales of
goods or services, cost savings or other benefits
resulting from the use of the asset by the entity. For
example, the use of intellectual property in a produc-
tion process would rather reduce the future costs than
increase the future revenues.

Lack of physical form is a sufficient condition,
but not necessary for the recognition of an intangible
asset.

Suppose that the intangible asset combines
tangible and intangible elements. A question arises:
how to consider this asset? On the one hand, the
requirements must be observed in accordance with
IAS 38 “intangible assets” on the other with IAS 16
“tangible assets”. We believe in this case that it
is necessary to decide which of these elements is
more important for the operating characteristics of the
object.

For example, software for machines-tools, elect-
ronically operated, without which they cannot work.
This specific software is an integral part of the machine
and it is accounted as a fixed asset. The same applies to
the operating system of the computer. If the software is
not an integral part of the related hardware, it is treated
as an intangible asset.

If an item does not meet the conditions for recog-
nition as an intangible asset, the purchasing cost or its
internal use is recognized as a cost at the time it is
incurred. However, if it is collected through the acqui-
sition of a business, the item in question is part of the
goodwill, recognized at the date of acquisition.

Sometimes it is difficult to assess whether an in-
tangible asset generated internally qualifies for recog-
nition, because of the problems:

a) to identify if there is also the time when an iden-
tifiable asset appears, which will generate future
economic benefits;

b) to reliably determine the cost of the asset. In
some cases, the cost of generating an internal
intangible asset cannot be distinguished from the
cost of maintaining or increasing the goodwill
generated internally by the entity or from the
day-to-day operation costs.

To determine whether an intangible asset generated
internally meets the criteria for recognition, an entity shall
divide the process of generating the asset into:

a) the research phase;

b) the development phase.

Research is the original and planned inves-
tigation undertaken in order to gain scientific know-
ledge, scientific contents or new technologies.

Development is the application of research fin-
dings or other knowledge in a plan or project aimed at
the production of materials, devices, products, or new,
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Cercetarea este investigarea originald si plani-
ficatd intreprinsd in scopul castigrii unor cunostinte
sau ntelesuri stiintifice ori tehnice noi.

Dezvoltarea rezidd in aplicarea descoperirilor
din cercetare sau a altor cunostinte intr-un plan sau
proiect care vizeazd productia de materiale, dispo-
zitive, produse, procese, sisteme sau servicii noi sau
imbunatatite substantial, nainte de inceperea pro-
ductiei sau utilizarii comerciale.

Este important de mentionat cd nicio imo-
bilizare necorporald provenitd din cercetare (sau din
faza de cercetare a unui proiect intern) nu trebuie
recunoscuta. Costurile de cercetare (sau cele din faza
de cercetare a unui proiect intern) trebuie recunoscute
drept cheltuiala, atunci cand sunt suportate.

In faza de cercetare a unui proiect intern, o
entitate nu poate demonstra cad existd o imobilizare
necorporald si ca aceasta va genera beneficii economice
viitoare probabile. Astfel, aceste costuri sunt recu-
noscute drept cheltuiala, atunci cand sunt suportate.

Drept exemple de activititi de cercetare servesc
urmatoarele: activitatile destinate obtinerii de cunostinte
noi; identificarea, evaluarea si selectia finala a aplica-
tillor pentru rezultatele cercetdrilor sau pentru alte
cunostinte; cautarea de alternative pentru materiale,
instrumente, produse, procese, sisteme sau Sservicii;
formularea, proiectarea, evaluarea si selectia finala a
alternativelor posibile de materiale, instrumente, pro-
duse, procese, sisteme sau servicii noi sau imbunatatite.

O imobilizare necorporala provenita din
dezvoltare (sau din faza de dezvoltare a unui proiect
intern) trebuie recunoscutd, dacd, si numai dacd o
entitate poate demonstra toate elementele de mai jos:

a) fezabilitatea tehnicd necesard, finalizarii imo-
bilizarii necorporale astfel, incat aceasta sa fie
disponibild pentru utilizare sau vanzare;

b) intentia sa de a finaliza imobilizarea necor-
porald si de a o utiliza sau vinde;

C) capacitatea sa de a utiliza sau vinde imobi-
lizarea necorporala;

d) modul in care imobilizarea necorporala va
genera beneficii economice viitoare probabile.
Printre altele, entitatea poate demonstra exis-

tenta unei piete pentru productia generatd de imobi-
lizarea necorporald sau pentru imobilizarea necor-
porald in sine sau dacd se prevede folosirea ei pe plan
intern, utilitatea imobilizarii necorporale.

e) disponibilitatea unor resurse tehnice, financiare
si de altd naturd adecvate pentru finalizarea
dezvoltarii imobilizarii necorporale §i pentru
utilizarea sau vanzarea acesteia;

f) capacitatea sa de a evalua fiabil costurile
atribuibile imobilizarii necorporale in cursul
dezvoltarii sale.

In faza de dezvoltare a unui proiect intern, o
entitate poate, in anumite cazuri, s identifice o
imobilizare necorporald si sd demonstreze ca aceasta
va genera beneficii economice viitoare probabile.
Acest lucru este posibil, deoarece faza de dezvoltare a
unui proiect este mai avansata decat faza de cercetare.
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essentially improved systems or services, prior to the
starting phase of production or commercial use.

It is important to note that no intangible asset
arising from research (or from the research phase of an
internal project) should be recognized. The research
costs (or those from the research phase of an internal
project) should be recognized as costs at the time,
when they are incurred.

In the research phase of an internal project an
entity cannot demonstrate that, there is an intangible
asset and that it will generate possible future economic
benefits. Thus, these costs are recognized as costs
when they are incurred.

Examples of research activities are as follows:
the activities intended for obtaining new knowledge;
identification, evaluation and final selection of ap-
plications for research or for other knowledge; looking
for alternatives for materials, tools, products, pro-
cesses, systems or services; the formulation, design,
evaluation and final selection of possible alternatives
for materials, tools, products, processes, new or im-
proved services or systems.

An intangible asset arising from development (or
from the development phase of an internal project)
should be recognized if, and only if, an entity can
demonstrate all of the following:

a) the technical feasibility of the intangibles so as
to be available for use or sale;

b) their intention to complete the intangibles and to
use or sell it;

c) their ability to use or sell the intangible asset;

d) the way the intangibles will generate possible
future economic benefits.

Among other things, the entity can demonstrate
the existence of a market for the output generated by
the intangible asset or for the intangible asset itself or
of the use of the intangible asset’s utility, if it is used
inside the entity.

e) the availability of technical resources, financial
and otherwise suitable for the completion of the
development of the intangible assets and for
their use or sale;

f) their ability to reliably assess the costs attri-
butable to the intangible asset in the course of its
development.

In the development phase of an internal project,
an entity can in certain cases identify an intangible and
demonstrate that it will generate probable future eco-
nomic benefits. This is possible because the deve-
lopment phase of a project is more advanced than the
research phase.

Some examples of development activities are:
the design, construction and testing of prototypes and
models before production and use; the design of tools,
templates, patterns and moulds which involves a new
technology; the design, construction and operation of a
pilot-factory which is not on the economically feasible
scale for the commercial production; the design,
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Exemple de activitati de dezvoltare sunt urma-
toarele: proiectarea, constructia si testarea unor pro-
totipuri $i modele inainte de productie si utilizare;
proiectarea instrumentelor, sabloanelor, tiparelor si
matritelor care implicd o tehnologie noud; proiectarea,
constructia si functionarea unei fabrici-pilot, care nu
se afla pe o scala fezabild din punct de vedere
economic pentru productia comerciald; proiectarea,
constructia §i testarea unei alternative alese pentru
materiale, dispozitive, produse, procese, sisteme sau
servicii noi sau Imbunattite.

Remarcam faptul ca, daca o entitate nu poate face
distinctia intre faza de cercetare si cea de dezvoltare ale
unui proiect intern de creare a unei imobilizari necor-
porale, entitatea trateaza costurile aferente proiectului ca
fiind suportate exclusiv in faza de cercetare.

Exemplul 1. Entitatea ,,Unite” SA are ca obiect
de activitate furnizarea de telefonie fixa traditionala.
Pentru a raspunde schimbarilor de pe piatd si din
tehnologie, aceasta si-a extins activitatea la vanzarea
de servicii mobile, lansand, totodatd, o linie proprie de
productic de telefoane mobile. Entitatea are un
departament propriu de cercetare cu inalte compe-
tente, care a produs, in 2013, tehnologii brevetate ce i-
au permis sd se pozitioneze competitiv in fata
concurentei si sd ofere o gama larga de servicii.

Faza de cercetare. Tn luna martie 2014, entita-
tea a lansat un proiect de cercetare-dezvoltare, prin
care si-a propus sa obtind un nou tip de material
rezistent la cazaturi pentru un model nou de telefon
mobil. Departamentul propriu de cercetare a realizat
aceasta faza de cercetare, pe o perioada de 5 luni, pana
in iulie 2014, pentru care entitatea a Tnregistrat
urmatoarele costuri:

- materii prime — 23 000 lei;

- materiale — 11 500 lei;

- salarii si contributii la asigurdri sociale si
medicale — 65 000 lei;

- amortizarea imobilizarilor corporale — 14 000 lei.

Deoarece cercetarea este investigarea originala
si planificatd intreprinsd in scopul obtinerii unor
cunostinte, intelesuri stiintifice sau tehnice noi, din
activitatea desfisuratd in departamentul propriu de
cercetare este greu de prevazut posibilitatea obtinerii
de beneficii economice viitoare. Tn acest sens, chel-
tuielile ocazionate au fost considerate costuri de
cercetare §i au afectat rezultatul financiar al perioadei.

Faza de dezvoltare. Tn perioada iulie-octombrie
2014, entitatea ,,Unite” SA proiecteaza si incepe
testarile intermediare ale noului material pe noul
model de telefon mobil. Costurile Tnregistrate n
aceastd faza de dezvoltare sunt urmatoarele:

- materii prime — 16 000 lei;

- materiale — 6 500 lei;

- salarii §i contributii la asigurari sociale si
medicale — 53 000 lei;

- amortizarea imobilizarilor corporale — 7 600 lei.

Considerdm ca aceste cheltuieli Tndeplinesc
criteriile de recunoastere ca activ.

construction and testing of an alternative chosen for
materials, devices, products, processes, new or impro-
ved services and systems.

Note, that if an entity cannot distinguish the
research phase from the development phase of an
internal project to create an intangible asset, the entity
treats the costs related to the project as incurred solely
in the research phase.

Example 1. The “Unite” SA entity has the task
of providing traditional fixed telephony. In order to
meet the changes in the market and of technology, it
has expanded its business to mobile services sales,
launching at the same time its own line of production
of mobile phones. The entity has an in-house research
department provided with high skilled labour, who
produced patented technologies in 2013, which allowed
them to position themselves competitively towards
competition and to provide a wide range of services.

Research phase. In March 2014, the entity has
launched a research and development project through
which they aimed to achieve a new kind of material
resistant to shocks for a new model of mobile phones.
Their department of research carried out this research
phase over a period of five months, until July 2014, for
which the entity has recorded the following costs:

raw materials — 23 000 MDL;

- materials — 11 500 MDL;
- salaries and contributions for social and medical

insurance — 65 000 MDL;

- depreciation on fixed assets amounted to -

14 000 MDL.

As research is the original investigation under-
taken and planned in order to obtain some knowledge,
scientific or technical contents from the work carried
out in their own research department, it is hard to fore-
cast the possibility of obtaining future economic bene-
fits. In this regard, the costs were considered research
costs and affected the financial result of the period.

The development phase. During July-October
2014, the “Unite” SA entity designed and began inter-
mediate testing of the new material on the new model
of cell phones. The costs incurred in this stage of
development are as follows:

- raw materials — 16 000 MDL;
- materials — 6 500 MDL,;
- salaries and contributions for social and medical

insurance — 53 000 MDL;

- depreciation of fixed assets amounted to 7600

MDL.

We consider that these costs meet the criteria for
recognition as an asset.

In November 2014, the “Unite” SA entity recor-
ded other costs amounting to 13 300 MDL, completing
the project by which they obtained a new kind of
material resistant to shocks. The entity has determined
the duration of depreciation costs for a period of
4 years.
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Tn luna noiembrie 2014, entitatea ,,Unite” SA
inregistreaza alte costuri in valoare de 13 300 lei,
finalizand proiectul prin care a obtinut un nou tip de
material rezistent la cazaturi. Entitatea a stabilit durata
de amortizare a cheltuielilor de dezvoltare pe 4 ani.

Astfel, amortizarea lunara se va calcula:

96 400 lei / (4 ani % 12 luni) = 2008, 34 lei/luna.

Cheltuielile de dezvoltare se amortizeaza pe
durata de utilizare sau pe perioada contractului, dupd
caz. In cazul in care durata contractului sau durata de
utilizare depaseste 5 ani, durata de amortizare a chel-
tuielilor de dezvoltare nu poate depasi 10 ani.

in situatia in care cheltuielile de dezvoltare nu au
fost integral amortizate, nu se face nici o distribuire din
profituri, cu exceptia cazului in care suma rezervelor
disponibile pentru distribuire si a profitului reportat este
cel putin egald cu cea a cheltuielilor neamortizate.

in cadrul avansurilor si altor imobilizari necor-
porale, se Tnregistreazi avansurile acordate furnizo-
rilor de imobilizari necorporale, programele informa-
tice create de entitate sau achizitionate de la terti
pentru necesitatile proprii de utilizare, precum si for-
mule, modele, proiecte si prototipuri.

Programele informatice, precum si celelalte imo-
bilizari necorporale inregistrate la elementul ,,Alte imo-
bilizari necorporale” se amortizeaza pe durata prevazuta
pentru utilizarea lor de catre entitatea, care le detine.

In cazul programelor informatice achizitionate
impreund cu licentele de utilizare, dacd se poate
efectua o separare intre cele doud active, acestea sunt
contabilizate §i amortizate separat.

Exemplul 2. Entitatea ,,Unite” SA prezintd, la
data raportdrii, un program informatic de contabilitate,
pentru care entitatea a obtinut licenta de utilizare pe o
perioada de 5 ani, precum si dreptul de a vinde pro-
gramul timp de 2 ani de la data achizitiei.

Constatdm ca:

e dreptul de utilizare a programului si licenta
sunt active separabile, putdnd fi vandute
separat si fara substanta fizica;

e dreptul de utilizare a programului si licenta se
afld sub controlul entitatii, Intrucat aceasta
poate obtine beneficii economice viitoare, in
urma utilizarii programului informatic;

e beneficiile economice viitoare decurg din eco-
nomisirile realizate (diminuarea platilor ce ar fi
efectuate de catre alte entitdti pentru tinerea
contabilitatii) i din posibilitatea incasarii
pretului de vanzare.

Pornind de la caracteristicile de mai sus,
conchidem ca programul informatic si licenta cores-
punzatoare vor fi recunoscute ca imobilizari necor-
porale separate.

Tn concluzie, putem spune ca dezvoltarea teo-
riei §i practicii contabile pentru imobilizérile necor-
porale ar trebui sa ia in considerare natura si caracte-
risticile specifice obiectelor de evidentd, scopul
utilizarii lor in activitatea entitétilor. Reforma privind
optimizarea normelor si regulilor de contabilizare a
imobilizarilor necorporale, si in special al imobili-
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Thus, the monthly depreciation will be calcula-
ted as follows: 96 400 MDL / (4 years x 12 months) =
=2008, 34 MDL/month.

The development costs are depreciated for the
duration of the contract period or the duration of use,
as the case may. In case the contract duration of
the use duration exceeds five years, the duration of
development costs’ depreciation should not exceed
10 years.

In the event when the costs of development have
not been completely written off, there is no distribution
of profits, unless the amount of the reserves available
for distribution and of the reported profit is at least
equal to the non-depreciated costs.

Within the framework of pre-paid expenses and
other intangibles they record advances granted to the
suppliers of intangible assets, software created by
the entity or purchased from third parties for their
own needs as well as formulas, patterns, projects and
prototypes.

Software and other intangible assets recorded
under the article “Other intangible assets” are depre-
ciated for the duration provided for their use by the
entity that holds them.

In the case of software purchased together with
usage licenses, they are recorded and depreciated
separately, if there can be made a separation between
the two.

Example 2. The “Unite” SA entity submits at the
time of reporting a computer accounting program, for
which the entity has obtained the license for usage over
a period of 5 years, as well as the right to sell the
program within 2 years from date of purchase.

We state that:

e the use of the program and the license are
separable assets, which could be sold separately
and without a corporeal form;

e the right of use of the program and of the license
is under the control of the entity, as it can obtain
future economic benefits from the use of the
computer program;

o future economic benefits arising from the savings
accumulated (diminishing payments that would
be carried out by other entities keeping account-
ting) and from cashing the sale price.

Based on the above features we conclude that the
computer program and the corresponding license will
be recognized as separate intangible assets.

In conclusion we can say that the development
of the accounting theory and practice for intangible
assets should take into account the nature and the
specific characteristics of accounting objects, their pur-
pose of their use in the activity of entities. The reform
regarding the optimization of norms and regulations
concerning accounting for intangible assets’, and espe-
cially for the intangible work-in-process assets should
contribute to improving the reliability of the accounting
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zarilor necorporale in curs de executie, ar trebui sa | and to reporting of information, to the increase in the
contribuie la imbunatatirea fiabilitdtii contabile si de | quality of managerial decisions, should contribute to
raportare a informatiilor, la cresterea calitatii decizii- | the sustainability of entities in the financial market.

lor manageriale, sd contribuie la durabilitatea entita-

tilor pe piata financiara.
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TRATAMENTUL CONTABIL
AL VENITURILOR SI
CHELTUIELILOR
ORGANIZATIILOR
NECOMERCIALE

Prof. univ., dr. hab. Alexandru
NEDERITA, ASEM
Conf. univ., dr. Angela POPOVICI, ASEM

Veniturile si cheltuielile constituie elemente
contabile principale ale oricarei organizatii neco-
merciale (ONC). In cadrul contabilititii acestor ele-
mente, trebuie solutionate multiple probleme privind
stabilirea componentei, recunoasterea, evaluarea, uti-
lizarea conturilor contabile §i prezentarea infor-
matiilor privind veniturile §i cheltuielile in situatiile
financiare.

In scopul solutionarii problemelor nomina-
lizate, se recomanda:

" concretizarea componentei diferitelor categorii
de venituri §i cheltuieli;

" recunoasterea si evaluarea veniturilor si chel-
tuielilor conform contabilitatii de angaja-mente,
tindnd cont de specificul activitatii ONC-urilor;

= elaborarea nomenclatorului subconturilor la
conturile de venituri §i cheltuieli si a schemelor
de inregistrari contabile in functie de particu-
laritatile activitatii ONC-urilor;

" renuntarea la formularul tipizat al situatiei de
venituri §i cheltuieli si acordarea fiecarei ONC
a dreptului sa stabileasca de sine statator
structura situatiei nominalizate in functie de
necesitdtile informationale ale utilizatorilor.
Cuvinte-cheie: cheltuieli, venituri, organizatie

necomerciald, evaluare, recunoastere, cont contabil,
situatii financiare.

JEL: M .41

Introducere

Contabilitatea veniturilor si cheltuielilor consti-
tuie unul dintre cele mai importante si dificile sectoare
de evident ale oricarei ONC. In cadrul acestui sector,
se formeaza un sir de indicatori care servesc drept
baza pentru elaborarea bugetelor ONC-urilor, luarea
deciziilor manageriale si economice de catre toate
categoriile de utilizatori ai informatiei contabile,
precum: finantatorii, donatorii, personalul, fondatorii
si membrii ONC-urilor etc.

Modul general de contabilizare a veniturilor si
cheltuielilor ONC-urilor este reglementat de Legea
contabilitdtii [3], Indicatiile metodice privind particu-
de conturi contabile [6] si Standardele Nationale de
Contabilitate [7].
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Abstract. Revenues and expenditures are the
core elements of any of the non-commercial organi-
zations (NCO). As part of the accounting of these
elements it is necessary to solve numerous problems,
such as establishing composition, recognition, evalua-
tion, use of accounting records and reflection of
information concerning revenues and expenditures in
the financial statements.

The following approach could be recommended
with the purpose of solving the aforementioned problems:

= gspecifying composition of different categories of
revenues and expenditures;

®=  recognition and evaluation of revenues and
expenditures pursuant to accrual accounting
principles while bearing in mind the specificity
of activity conducted by the NCO;

= elaboration of the nomenclature of the revenues
and expenditures subaccounts and the account-
ting records schemes depending on the speci-
ficity of the activity conducted by the NCO;

= giving up on making use of the standardized
templates when making out revenue and expen-
diture statement and offering to each of the NCOs
the right to establish independently the structure of
the respective statement depending on the
informational needs experienced by the users.

Key words: expenditures, revenues, non-com-
mercial organization, evaluation, recognition, book-
keeping records, financial statements.

JEL: M.41

Introduction

Revenue and expenditure accounting is deemed
as one of the most important and difficult sector of
keeping record by any of the NCO. As part of this
sector compiled was a set of indicators serving as the
grounds for preparing the NCOs budgets, taking mana-
gerial and business decisions by all categories of users
of accounting information, such as financiers, donors,
employees, founders and members of NCO, etc.

The general approach to accounting revenues and
expenditures of the NCO are set out by the Accounting
Law [3], Methodological guidelines on the specificities
of accounting by the NCO [2], General accounting plan
[6] and the National Accounting Standards [7].
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Probleme si solutii

La contabilizarea veniturilor si cheltuielilor
ONC, apar multiple probleme, dintre care principalele
sunt:

= identificarea elementelor care corespund defi-
nitiilor de venituri si cheltuieli si pot fi incluse
in componenta acestora;

= recunoasterea si evaluarea veniturilor si chel-
tuielilor;

= reflectarea veniturilor si cheltuielilor in con-
turile contabile;

= prezentarea informatiilor privind veniturile si
cheltuielile in situatiile financiare.

Definitiile veniturilor si cheltuielilor sunt pre-
zentate, sub aspect general, in Indicatiile metodice
privind particularitatile contabilitatii in ONC-uri. Con-
form pct. 133 al acestor indicatii, veniturile reprezinta
cresteri, iar cheltuielile — diminuari ale beneficiilor
economice Tnregistrate pe parcursul perioadei de ges-
tiune, respectiv sub forma intrérilor/iesirilor sau majo-
rarii/micsorarii activelor ori diminudrii/majorarii dato-
riilor, care au drept rezultat cresteri ale capitalului
propriu [2, p.152]. In opinia noastrd, definitiile sus-
mentionate ale veniturilor si cheltuielilor ONC-urilor
nu sunt suficient argu-mentate si nu pot fi aplicate
direct la stabilirea componentei acestor elemente.
Aceastd afirmatie rezulta din faptul cad nu toate
modificarile (cresterile/ diminudrile) activelor si dato-
riilor genereaza venituri si cheltuieli. Astfel, in practica
contabild, sunt frecvente cazurile, cdnd modificarile
activelor si/sau datoriilor nu afecteaza veniturile si
cheltuielile ONC-urilor. La astfel de modificari, se
referd numerarul si alte resurse utilizate la procurarea
(crearea) activelor imobilizate, avansurile primite in
scopul livrarilor ulterioare de servicii, numerarul incasat
sub formd de credite sau imprumuturi etc. Tn plus,
anumite elemente contabile se Tnregistreaza direct in
componenta capitalului propriu, fard reflectarea prea-
labila a acestora in conturile de venituri si cheltuieli, de
exemplu, aporturile initiale ale fondatorilor, mijloacele
cu destinatie speciald primite sub forma de imobilizari
necorporale si corporale, diferentele din reevaluarea
activelor imobilizate etc.

in contextul celor expuse mai sus, consideraim
ca veniturile si cheltuielile nu trebuie sa fie corelate cu
marimea totala a capitalului propriu al ONC-urilor, ci
doar cu o componentd a acestuia i anume cu fondul
de autofinantare.

Activitatea ONC-urilor genereaza diverse tipuri
de venituri si cheltuieli, care, conform reglementarilor
contabile actuale, se clasifica in trei grupe principale:

1) venituri si cheltuieli aferente mijloacelor cu
destinatie speciala;

2) alte venituri si cheltuieli (cu exceptia veniturilor
si cheltuielilor din activitatea economica);

Problems and Solutions

In the process of accounting the revenues and
expenditures of the NCO there appear numerous pro-
blems, of which the main ones are listed below:

= identification of elements complying with defini-
tions of revenues and expenditure or the ones that
could be included in the composition of such;

= recognition and evaluation of revenues and
expenditures;

= reflection of revenues and expenditures in the
accounting records;

= presentation of information with regards to reve-
nues and expenditures on the financial statements.

The revenues and expenditures definitions are
presented under general aspect in the Methodological
guidelines on the specificities of accounting maintained
by the NCO. Pursuant to item 133 of these guidelines,
the revenues are treated as the increase while the expen-
ditures as a slumping of business benefits marked during
the reported period, accordingly in the form of inflows/
outflows or increase/decrease of assets or decrease/
increase in liabilities, which result in the increase of
equity [2, p. 152]. In our opinion, the aforementioned
definitions of revenues and expenditures of NCO are not
sufficiently substantiated and could not be applied
directly to establishing composition of these elements.
This affirmation follows from the fact that not all of the
changes in assets and liabilities (increase/ decrease) are
generating revenues and expenditures. Thus, it is often
the case in the accounting practice when changes in assets
and/or liabilities do not affect the revenues generated and
expenditures incurred by the NCO. Referred to such
changes is cash and other resources used for purchasing
(acquiring) of fixed assets, advance payments received in
view of subsequent furnishing of services, cash receipts in
the form of loans or borrowings, etc. Besides, certain
accounting elements are entered directly into the com-
position of equity without prior reflection of such in
revenue or expenditure accounts. Besides, certain
accounting elements are entered directly into the com-
position of equity without prior reflection of such in the
revenue and expenditure accounts; for example, initial
contributions made by the founders, special-purpose
means received in the form of tangible and intangible
assets, real estate revaluation differences, etc.

In the context of the aforementioned, we believe
that the revenues as well as the expenditures need to be
correlated with the composition of such, namely with
the self-financing fund rather than with the total size of
equity of the NCO.

The activity conducted by the NCO generates
different types of revenues and expenditures, which
pursuant to the effective accounting regulations, are
classified into the following three main groups:

1) revenues and expenditures associated with spe-
cial purpose means;
2) other revenues and expenditures (except for reve-
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3) venituri si cheltuieli din activitatea economica.

Dupa parerea noastrd, aceastd clasificare nu
reflecta integral specificul activitatii ONC-urilor si nu
corespunde necesitatilor informational-decizionale ale
utilizatorilor situatiilor financiare ale acestora. Con-
sideram cd ar fi mai rezonabil ca sa fie veniturile cla-
sificate dupad sursa de intrare cu evidentiere veniturilor
obtinute sub formd de asistentd financiard si alte
subventii din bugetul national si bugetele locale, iar
cheltuielile dupa naturd/elemente economice, cum ar
fi: cheltuielile materiale, cheltuieli cu personalul, chel-
tuieli aferente amortizarii si alte cheltuieli. Aplicarea
in practicd a clasificarii veniturilor si cheltuielilor, Tn
modul propus, va asigura utilizatorii cu informatii
relevante si utile si va diminua volumul de lucrul con-
tabil necesar pentru calcularea indicatorilor rapoar-
telor financiare si statistice.

Reglementdrile contabile nationale nu stabi-
lesc, in mod explicit, componenta grupelor de venituri
si cheltuieli ale ONC-urilor, ceea ce creeaza dificultati
in practicd la contabilizarea acestora. De asemenea, nu
sunt evidentiate cheltuielile privind impozitul pe venit,
care pot apdrea in cazul desfasurarii activitatilor eco-
nomice de catre ONC-uri, utilizarii irationale a mij-
loacelor cu destinatie speciald, aplicarii sanctiunilor de
catre organele de control.

In scopul rationalizarii contabilitatii anumitor
grupe de venituri si cheltuieli, precum s§i pentru
financiare ale diferitelor tipuri de ONC-uri, propunem
includerea in componenta veniturilor si cheltuielilor
ONC-urilor a elementelor prezentate in urmatorul
tabel.

nues generated and expenditures incurred as part

of the business activity);

3) revenues generated and expenditures incurred as
part of the business activity.

We believe that such classification does not fully
reflect the overall spectrum of the activity conducted by
the NCOs and does not meet the information and
decision-making needs experienced by these. We believe
that it will be more reasonable to classify the revenues
by the source of entry while keeping record of revenues
obtained in the form of financial assistance and other
subsidies from the national and local budgets while
classifying the expenditures by the business nature/
elements, such as: material and personnel costs, depre-
ciation costs and other expenses. Practical application of
revenues and expenditures classification in line with
herewith proposed treatment will ensure supply of
relevant and useful information to the users while
decreasing the volume of accounting work required for
calculation of financial and statistical reporting indicators.

National accounting rules do not establish expli-
citly the composition of the groups of revenues gene-
rated and expenditures incurred by the NCOs, which
creates difficulties in practical accounting of such.
Likewise, not accounted for are the expenses incurred
in case of carrying out business activities by the NCOs,
irrational use of special purpose means and application
of sanctions by the auditing authorities.

With the purpose of rationalizing accounting of
certain groups of revenues and expenditures as well as
with the purpose of ensuring comparability of indi-
cators included into the financial statements by diffe-
rent types NCO we propose inclusion into the com-
position of revenues and expenditures of NCO of the
elements appearing in the following table.

Tabelul 1/Table 1

Componenta veniturilor si cheltuielilor ONC/
Composition of revenues generated and expenditures incurred by the NCOs

Denumirea grupelor de
venituri si cheltuieli/
Description of revenues
and expenditures groups

Componenta veniturilor si cheltuielilor/
Revenues and expenditures composition

1

2

Venituri aferente mij-

Veniturile inregistrate ca urmare a utilizarii §i decontdrii mijloacelor cu

loacelor cu destinatie
speciala/ Revenues
generated by special
purpose means

destinatie speciala. Utilizarea mijloacelor cu destinatie speciala se recunoaste in cazul
procurarii si consumului activelor circulante, calculdrii retributiilor angajatilor,
sumelor contributiilor de asigurari sociale de stat obligatorii si primelor de asigurare
obligatorii de asistentd medicald aferente, efectudrii altor cheltuieli din contul
mijloacelor predestinate, cu exceptia procurarii (credrii) activelor imobilizate/

Revenues registered as a result of special purpose means use and settlements.
The use of special purpose means shall be recognized in case of purchasing and using
working capital, calculating emoluments, calculation of mandatory social insurance
and health insurance contributions, other expenditures using earmarked means except
for purchasing (creation) of fixed assets.
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1

2

Cheltuieli aferente mij-
loacelor cu destinatie
speciald/

Expenditures incurred
by special purpose
means

Cheltuicelile efectuate pe seama mijloacelor cu destinatie speciald care cuprind:
valoarea contabild a stocurilor achizitionate/fabricate §i consumate (utilizate, trans-
mise cu titlu gratuit), cheltuielile curente (de program/proiect, administrative), inclu-
siv a cheltuielilor cu personalul, de executare a unor obligatii contractuale, corelate cu
veniturile aferente mijloacelor cu destinatie speciala./

Expenditures incurred by special purpose means which include: book value of
acquired/manufactured and consumed stocks (used, transferred gratuitously), current
expenses (program/project, administrative), including such incurred with personnel,
fulfilment of certain contractual obligations, associated with revenues generated by
special purpose means.

Alte venituri

(cu exceptia veniturilor
din activitatea
economica)/ Other
revenues (except for
such generated as part
of business activity)

Veniturile care apar in procesul desfasurarii activitatii statutare, cu exceptia
activitatii economice, dar care nu pot fi atribuite la venituri aferente mijloacelor cu
destinatie speciald. Acestea includ veniturile din:

® plusurile de active imobilizate si circulante constatate la inventariere,

= recuperarea prejudiciului material,

® decontarea datoriilor cu termenul de prescriptie expirat,

= alte operatiuni care nu sunt legate de misiuni speciale sau activititi economice
statutare concrete/

Revenues generated as part of statutory activity except for such generated by
business activity and could be attributed to the revenues making part of special
purpose means. The following are referred to this type of revenues:

= surpluses of fixed and current assets identified in the process of taking stock,

= recovery of material prejudices,

= settling overdue debts, other operations that are not linked to special missions or
other specific statutory activities.

Alte cheltuieli

(cu exceptia cheltuielilor
din activitatea
economica)/ Other
expenditures (except for
such incurred as part of
business activity)

Cheltuielile care apar in procesul desfasurarii activitatii statutare, cu exceptia
activitatii economice, dar nu pot fi atribuite la cheltuielile aferente mijloacelor cu
destinatie speciald. Acestea cuprind cheltuielile din:

® lipsurile si pierderile din deteriorarea activelor imobilizate §i circulante,

® decontarea creantelor compromise,

® alte operatiuni care nu tin de misiuni speciale sau activitati economice statutare
concrete/

Expenditures incurred in the process of carrying out statutory activity, except for
business activity but which cannot be attributed to expenditures implying special
purpose means. These include expenditures as follows:

= deficiencies and losses resulting from deterioration of fixed and current assets,

= settling compromised debts,

= other operations that are not bound to special missions or specific statutory
business activity.

Venituri din activitatea
economica/ Proceeds
generated by business
activity

Veniturile obtinute din activitatea economica, desfasurata in conformitate cu
statutul ONC-urilor. Acestea cuprind veniturile din:
® vénzarea bunurilor,
= prestarea serviciilor,
®  executarea lucrarilor,
= diferente favorabile de curs valutar si de suma
= dobénzi,
® evenimente exceptionale,
= alte operatiuni aferente activitatii economice/
Proceeds generated by business activity conducted in compliance with the statute
of the NCO. These include proceeds from the following:

= selling goods,

= providing services,

= executing works,

= gains on favourable exchange rate differences,
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= interest,
= extraordinary items,
= other operations making part of business activity

Cheltuieli din activitatea
economica/
Expenditures incurred
with business activity

Cheltuielile din activitatea economica, desfisuratd in conformitate cu statutul
ONC-urilor. Acestea cuprind cheltuielile aferente:

= valorii contabile a bunurilor vandute,

® costului serviciilor prestate si lucrarilor executate,

= diferentelor nefavorabile de curs valutar si de suma,
® pierderilor exceptionale,

® altor operatiuni din activitatea economicd/
Expenditures incurred with business activity conducted in compliance with the
NCOs statute. These include expenditures as follows:

= hook values of sold out goods;

= cost of works and services,

= unfavourable exchange rate differences and amounts;
= extraordinary losses,

= other operations making part of business activity

Cheltuieli privind
impozitul pe venit/
Expenditures incurred
with income tax

Cheltuielile privind impozitul pe venit, determinate prin aplicarea la suma
venitului impozabil al cotei impozitului pe venit stabilita pentru perioada fiscala
curentd [1]. Venitul impozabil din activitatea economicad a ONC-urilor se determina
conform regulilor prevazute de legislatia fiscald, tindnd cont de facilitatile fiscale
stabilite Tn art. 52 din Codul fiscal [1, p.23-24]./

Expenditures incurred with income tax determined through application to the
amount of taxable income of the tax rate established for the current taxation period
[1]. The taxable income incurred with business activity conducted by the NCOs shall
be determined pursuant to the rules provided for by the tax legislation bearing in mind

tax exemptions set out by Art. 52 of the Tax Code [1, pp. 23-24].

Sursa: elaborat de autori/ Source: compiled by the authors

Recunoagterea si evaluarea reprezintd pro-
blemele fundamentale ale contabilitatii veniturilor
si cheltuielilor oricarei entitati, inclusiv. ONC-uri.
Recunoasterea consta in stabilirea perioadei de ges-
tiune in care veniturile si cheltuielile pot fi inregistrate
in contabilitate si in situatiile financiare, iar evaluarea
— in determinarea marimii valorice a acestora.

La recunoasterea si evaluarea veniturilor si
cheltuielilor ONC-urilor, trebuie si asigure:

= delimitarea veniturilor si cheltuielilor pe pe-
rioade de gestiune;

= respectarea principiilor contabile;

= corelarea veniturilor si cheltuielilor pe perioade
de gestiune;

= confirmarea documentard a veniturilor si chel-
tuielilor.

Veniturile si cheltuielile castigate/suportate in
perioada curenta, dar care se refera la perioadele de
gestiune ulterioare si depasesc pragul de semnificatie
stabilit Tn politicile contabile, se recunosc ca venituri
sau cheltuieli anticipate. Tn perioadele de gestiune
ulterioare, aceste venituri/cheltuieli urmeaza a fi
decontate la veniturile/cheltuielile curente prin metoda
liniara sau n alt mod stabilit de ONC-uri. Pragul de
semnificatie este definit in SNC ,,Politici contabile,
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Recognition and evaluation stand out as the
fundamental problems of revenues and expenditures
accounting encountered by any of the entities, inclu-
ding NCOs. Recognition is confined to establishing the
management period during which the revenues and
expenditures could be recorded in the book keeping as
well as in the financial statements while the evaluation
is confined to determining the value of such.

In the process of recognition and evaluation of
revenues and expenditures the NCO should ensure the
following:

= allotment of revenues and expenditures in line
with the periods of management;

= observance of the principles of accounting;

= correlation of revenues and expenditures accor-
ding to the periods of management;

= documentary corroboration of revenues and
expenditures.

Revenues and expenditures generated/incurred
during the current period but reflected in the sub-
sequent management periods and exceeding the mate-
riality threshold established by the accounting policies
shall be recognized as anticipated revenues or expen-
ditures. During the management periods these reve-
nues/expenditures shall be deduced from current reve-
nues/expenditures through application of linear method
or in any other manner established by the NCO.
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modificari ale estimdrilor contabile, erori si eveni-
mente ulterioare” si semnifica criteriul prestabilit de
catre entitate pentru determinarea necesitatii de a
prezenta sau a corecta informatiile in situatiile
financiare, luand in considerare posibilitatea influentei
acestor prezentari sau corectari asupra deciziilor
economice ale utilizatorilor. Tn pct. 30 din standardul
nominalizat, sunt prevazute doud modalitati de sta-
bilire a pragului de semnificatie:

= ca un criteriu unic aplicabil pentru toate ele-

mentele situatiilor financiare; sau

= ca cateva criterii pentru grupe separate de

elemente [7, p.26].

Totodata, pragul de semnificatic poate fi sta-
bilit in marime absolutd sau relativa, cum ar fi o suma
fixa sau un procent de la marimea elementului
(grupului de elemente) din situatiile financiare. De
exemplu, pragul de semnificatie poate fi stabilit fie in
suma de 5 000 lei, fie in marime de 2% din valoarea
totala a activelor la sfarsitul perioadei de gestiune —
pentru elementele bilantului sau de 3% din suma
anuald a veniturilor din vanzari — pentru elementele
situatiei de venituri si cheltuieli.

Modalitatea de determinare si marimea concreta
a pragului de semnificatie se stabilesc de catre ONC,
de sine statator, in politicile sale contabile.

Recunoasterea si evaluarea veniturilor si chel-
tuielilor trebuie sa asigure respectarea urmatoarelor
principii de baza:

1. Contabilitatea de angajamente, potrivit ca-
ruia veniturile si cheltuielile se recunosc in perioada in
care au fost castigate/suportate, indiferent de momen-
tul platii numerarului sau compensarii sub altd forma
(de exemplu, salariile calculate se Tnregistreaza ca
cheltuieli in luna Tn care au fost calculate, indiferent
de data achitarii lor). De mentionat ca, In practica,
acest principiu nu intotdeauna se respectd. Astfel,
unele ONC-uri inregistreaza cheltuielile aferente
mijloacelor cu destinatie speciald in baza contabilitatii
de angajamente, iar veniturile din aceste mijloace —
conform contabilititii de casd, ceea ce contravine
prevederilor Legii contabilitdtii si altor reglementari
contabile. In acest context, consideram cd ONC-urile
trebuie sa aplice principiul nominalizat la recunoas-
terea §i evaluarea tuturor categoriilor de venituri si
cheltuieli si tranzactiile aferente acestora.

2. Prudenta, conform careia marimea veniturilor
nu trebuie sd fie supraevaluatd, iar a cheltuielilor —
subevaluatd (de exemplu, lipsurile de active constatate la
inventariere se recunosc drept cheltuieli curente,
indiferent de faptul dacd a fost sau nu a fost stabilita
persoana vinovatd, iar veniturile privind recuperarea
prejudiciului material se recunosc doar in cazul existentei
angajamentului de platd al persoanei vinovate sau a
deciziei instantei judecatoresti).

3. Concordanta, care prevede corelarea veni-
turilor si cheltuielilor aferente acelorasi tranzactii pe
perioade de gestiune (de exemplu, costul bunurilor

The materiality threshold is defined in the NAS as
»Accounting policies, changes in the accounting esti-
mates, errors and subsequent events” and stands for
criteria preset by the entity for determining the need of
presenting or correcting information in the financial
statements taking into account the possibility of
influence produced by such presentations/corrections
onto business decisions taken by the users. In item 30 of
herewith mentioned standard envisaged are two
approaches to establishing the threshold of significance:

= as an unique criteria applicable to all elements of

financial statements, or

= a number of criteria for separate groups of ele-

ments [7, p.26].

At the same time, the significance threshold in
absolute or relative amount, such as fixed amount or
per cent of the value of an element (groups of ele-
ments) entered in the financial statement. For example,
the significance threshold could be established either at
MDL 5,000 or at 2% of the total value of assets at the
end of managing period — for balance sheet items or at
3% of the annual return on sales for the elements of
revenues and expenditures statement.

The procedure of determining and the specific
size of the significance threshold shall be established
by each of the NCO independently and reflected in
their accounting policies.

Recognition and evaluation of revenues and
expenditures shall ensure observance of the following
core principles:

1. Accrual accounting, pursuant to which the
revenues and expenditures are recognized during the
period of time in which these were generated/incurred
regardless of the date of paying cash or getting com-
pensation in some other form (for example, wages
calculated are reflected as an expense in the month in
which these were calculated regardless of the date of
actual payment of such). It is worth mentioning that in
practice this principle is not always observed. Thus,
some of the NCOs enter expenses incurred with special
purpose means on accrual accounting basis while the
revenues generated by these means are entered on cash
accounting basis, which comes in contradiction with
the provisions of the Accounting law and other book-
keeping regulations. In this context, we believe that
NCOs should apply the aforementioned principle in the
process of recognition and evaluation of all categories
of revenues and expenditures and the transactions
associated with such;

2. Prudence, pursuant to which the size of revenues
shall not be overestimated while such of the expenditures
shall not be underestimated (for example, deficiencies of
assets stated in the process of taking stock shall be
recognized as current expenses regardless of the fact
whether the guilty person was identified or not, while the
revenues concerning recovery of the inflicted material
prejudice shall be recognized only when there is a payment
liability with the guilty person or in case of a court ruling);

3. Concordance, which envisages correlation
between revenues and expenditures associated with the
same transactions during the management period (for
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vandute se recunoaste drept cheltuieli concomitent cu
veniturile obtinute din comercializarea acestora).
Totodata, reglementdrile contabile nationale permit
recunoasterea veniturilor si, respectiv, cheltuielilor si
n cazurile cand acestea nu sunt corelate reciproc (de
exemplu, veniturile din plusurile de inventar, chel-
tuielile suportate Tn perioada de gestiune, Tn care
ONC-urile nu au obtinut venituri, veniturile si chel-
tuielile din decontarea datoriilor si creantelor cu
termenul de prescriptie expirat, pierderile peste limita
normelor de perisabilitate).

Veniturile si cheltuielile ONC-urilor se con-
firma prin documente justificative, care trebuie sa
corespunda cerintelor stabilite in art. 19 si 20 din
Legea contabilitatii (de exemplu, marimea cheltuie-
lilor aferente salariilor personalului administrativ se
determina 1n baza borderoului de calculare a salariilor,
iar suma cheltuielilor privind serviciile de telefonie —
in baza facturilor fiscale eliberate de prestatorii de
servicii). Tn acest context, documentele primare cu
regim special trebuie perfectate in conformitate cu
prevederile actelor normative corespunzatoare, iar
celelalte documente trebuie sd contind toate ele-
mentele obligatorii §i sd fie avizate de catre condu-
catorul entitatii sau altd persoand Tmputernicitd (de
exemplu, procesele-verbale de casare a materialelor,
de lichidare a mijloacelor fixe etc.).

Dupa recunoastere si evaluare, veniturile si
cheltuielile ONC-urilor trebuie Tnregistrate Tn conturi
contabile. Tncepand cu 1 ianuarie 2015, pentru evi-
denta veniturilor si cheltuielilor ONC-urilor sunt des-
tinate conturile 616 ,Venituri aferente mijloacelor
Ccu destinatie speciala”, 617 ,,Alte venituri (cu exceptia
veniturilor din activitatea economica)”, 618 ,,Venituri
din activitatea economicd”, 716 ,,Cheltuieli aferente
mijloacelor cu destinatie speciala”, 717 ,,Alte chel-
tuieli (cu exceptia cheltuielilor din activitatea eco-
nomicd)” si 718 ,,Cheltuieli din activitatea econo-
mica”.

Conturile de venituri sunt de pasiv, iar con-
turile de cheltuieli — de activ. Pe parcursul perioadei
de gestiune in creditul conturilor de venituri si in
debitul conturilor de cheltuieli se Inregistreaza cu total
cumulativ de la inceputul perioadei, respectiv veni-
turile si cheltuielile, iar in debit, respectiv, credit —
decontarea la finele perioadei de gestiune a veniturilor
si a cheltuielilor acumulate la rezultatul financiar total.
Conform politicilor contabile, ONC-urile pot ajusta
veniturile si cheltuielile in cursul perioadei de gestiune
prin intocmirea inregistrarilor contabile inverse, res-
pectiv in debitul conturilor de venituri si in creditul
conturilor de cheltuieli.

De remarcat, ca unele ONC-uri contabilizeaza
veniturile i cheltuielile in conturile 611 ,,Venituri din
vanzari”, 612 ,,Alte venituri din activitatea opera-
tionala”, 711 ,,Costul vanzarilor” si 714 , Alte chel-
tuieli din activitatea operationald”. Aceasta abordare
contravine normelor metodologice contabile, deoarece
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example, the cost of sold out goods shall be recognized
as an expense concomitantly with the revenues gene-
rated through selling such). At the same time, the natio-
nal accounting standards also allow for recognizing
revenues, and accordingly, expenditures in cases when
such are not reciprocally correlated (for example, pro-
ceeds from surpluses of stocks, expenditures incurred
during the management period when the NCO did not
obtain any proceeds, revenues and expenditures asso-
ciated with settling overdue debts and claims, losses
exceeding the established shelf life rate).

The revenues and expenditures of the NCO need
to be corroborated by the justification documents,
which shall comply with the requirements set out by
Art. 19 and Art. 20 of the Accounting Law (for
example, the amount of expenditures on paying wages
to the managerial staff shall be determined on the basis
of wage bill calculation while the amount of expenses
incurred with telephony services — on the basis of tax
invoices issued by the service providers). In this
context, the special regime primary documents need to
be made out in compliance with the provisions contain-
ned in the respective regulatory acts while all other
documents need to contain all of the mandatory ele-
ments and be endorsed by the manager of the entity or
any other authorized person (for example, minutes of
cancelling the materials, fixed assets liquidation, etc.).

Following recognition and evaluation, the reve-
nues and expenditures of NCO shall be entered into the
books. Starting with 1 January 2015, designed for
bookkeeping of revenues and expenditures of NCO
were accounts 616 “Special purpose means revenues”,
617 “Other revenues (except for revenues generated by
business activity)”, 618 “Revenues generated by busi-
ness activity”, 716 “Expenditures incurred with special
purpose means”, 717 “Other expenditures (except for
expenditures incurred by business activity)” and 718
“Expenditures incurred by business activity”.

Revenue accounts appear on the liability side of
the balance sheet while the expenditure accounts on
the assets side. Throughout the management period
entered on the revenue accounts and on the debit
accounts shall be the total cumulative from the begin-
ning of the period, revenues and expenditures respec-
tively; while on the debit, accordingly, credit — settle-
ments at the end of the management period of reve-
nues and expenditures accumulated and reflected as
total in financial statement. Pursuant to the accounting
policies the NCOs are entitled to adjust revenues and
expenditures in the course of the management period
by entering inverse accounting records in revenue
accounts on debit side and in expenditure accounts on
credit side, accordingly.

It is worth noticing that some of the NCOs are
keeping record of revenues and expenditures on
accounts 611 “Proceeds from sales”, 612 “Other reve-
nues generated by operational activity”, 711 “Cost of
sales” and 714 “Other expenditures incurred by opera-
tional activity”. Such treatment comes in contradiction
with the methodological accounting standards since the
aforementioned accounts are meant for keeping record
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conturile nominalizate sunt destinate pentru evidenta
veniturilor si cheltuielilor entitatilor din sectorul cor-
porativ. Conturile nominalizate nu reflectd specificul
activitatii ONC-urilor si, ca urmare, nu asigura corec-
titudinea informatiilor care caracterizeazd activitatea
ONC-urilor.

Consideram cd ONC-urile trebuie sa aplice,
pentru evidenta veniturilor si cheltuielilor, doar con-
turile 616, 617, 618, 716, 717 si 718. Obligativitatea
aplicarii conturilor sus-mentionate rezulta din:

= prevederile capitolului I ,,Dispozitii generale”
al Planului general de conturi contabile, potri-

vit carora conturile de gradul 1 din clasele 1-7

sunt obligatorii pentru toate entitatile, inclusiv

ONC-urile [6, p. 134];

= cerintele de calculare a indicatorilor noilor for-
mulare de situatii financiare ale ONC-urilor,

prevazute in Indicatiile metodice [2, p. 152-153].

De remarcat cd, in Planul general de conturi
contabile pentru conturile de evidentd a veniturilor si
cheltuielilor, nu sunt prevazute subconturi, precum si
scheme de inregistrari contabile. Nomenclatorul sub-
conturilor la conturile nominalizate se stabileste
de catre fiecare ONC de sine statator, in functie de
specificul activitatii si necesitatile informationale
proprii. Astfel, Tn cazul in care cheltuielile admi-
nistrative si de intretinere a ONC sunt acoperite din
diferite surse de finantare, in planul de conturi de
lucru, este relevant de prevazut un cont sau subcont de
evidenta a cheltuielilor care urmeaza sa fie repartizate.
Totodata, 1n politicile contabile trebuie indicata
metoda (baza) de repartizare a cheltuielilor admi-
nistrative si de intretinere a ONC pe surse de finan-
tare. Un nomenclator de subconturi, recomandat pen-
tru conturile de evidenta a veniturilor si cheltuielilor,
este prezentat in editiile periodice [5,p. 46-48].

Schemele de inregistrari contabile trebuie sa se
intocmeasca de catre fiecare ONC de sine statator in
functie de tipul tranzactiilor efectuate, tinind cont de
regulile de functionare a conturilor de venituri si chel-
tuieli. Unele scheme de inregistrari contabile aferente
veniturilor si cheltuielilor se contin in literatura de
specialitate [4, p. 85-107].

Informatiile privind veniturile §i cheltuielile
ONC, fTnregistrate in conturile contabile, se gene-
ralizeaza in situatia de venituri si cheltuieli, care se
intocmeste anual conform unui formular tipizat
aprobat de cétre Ministerul Finantelor, prezentat in
anexa 1 la Indicatiile metodice privind particularitatile
contabilitatii in ONC [2, p. 156]. La calcularea indi-
catorilor din aceasta situatie trebuie respectate urma-
toarele reguli de baza:

® Indicatorii se determind cu total cumulativ de
la inceputul perioadei de gestiune in baza rulajelor
conturilor de venituri si cheltuieli. La aplicarea
inregistrarilor contabile inverse, indicatorii nomina-
lizati se calculeaza ca diferenta dintre rulajele con-
turilor de evidenta a veniturilor si cheltuielilor. In caz

of revenues and expenditures of corporate sector
entities and do not reflect the specifics of activities
conducted by the NCOs and, as a consequence, failed
to ensure accuracy of information characterizing
activities carried out by the NCOs.

We believe that the NCOs should apply for their
bookkeeping the accounts 616, 617, 618, 716, 717 and
718 only. The mandatory nature of application of
herewith mentioned accounts follows from:

= provisions set out by Chapter | ,General pr-
ovisions” of the General Accounting Plan,

pursuant to which accounts of grade I, classes 1-

7 are mandatory for all entities, including NCO

[6. p. 134];

= requirements of calculating indicators for new
templates of financial statements to be filled out
by the NCOs, as provided for by the metho-

dological guidelines [2, p. 152-153].

It is worth noticing that in the General Accoun-
ting Plan no provisions for subaccounts were made for
revenues and expenditures record keeping accounts and
no schemes of accounting entries. The nomenclature of
subaccounts to the aforementioned accounts is being
established by each of the NCOs independently depen-
ding on the profile of activities and their own informa-
tional needs. Thus, if the administrative and maintenance
costs incurred by the NCOs are covered by different
sources of financing then it would be feasible to envi-
sage in the working accounts an account or subaccount
for keeping record of expenditures that have to be distri-
buted/shared. At the same time, specified in the accoun-
ting policies shall be the method (base) of distribution
administrative and maintenance costs incurred by the
NCOs as distributed by sources of financing. A nomen-
clature of subaccounts, recommended for revenues and
expenditures record keeping accounts could be found in
the periodical editions [5, p. 46-48].

Schemes of bookkeeping entries shall be desig-
ned by each of the NCO independently depending on
the type of transactions made bearing in mind the rules
of functioning of revenue and expenditure accounts.
Some of the schemes of bookkeeping records asso-
ciated with revenues and expenditures could be found
in the open literature sources [4, p. 85-107].

Data with regards to NCOs revenues and expen-
ditures entered into the accounts are generalized in
revenues and expenditures statements, made out
annually pursuant to a standardized template approved
by the Ministry of Finance, appearing in Annex 1 to the
Methodological guidelines on the specificity of
accounting maintained by the NCO [2, p. 156]. When
calculating indicators for these statements it is
necessary to observe the following basic rules:

® The indicators shall be determined as cu-
mulative total from the onset of the management period
based on the rollover on revenues and expenditu-
res accounts. When applying inverse bookkeeping
records the herewith specified indicators calculated
shall be the difference between rollovers on the
bookkeeping records of revenues and expenditures
accounts. Otherwise, these indicators shall be deter-
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contrar, acesti indicatori se determina in baza rulajelor
creditoare ale conturilor de venituri si rulajelor debi-
toare ale conturilor de cheltuieli.

® Veniturile si cheltuiclile aferente acelorasi
tranzactii se reflecta 1n situatia de venituri si cheltuieli
in aceeasi perioada de gestiune (de exemplu, veniturile
si cheltuielile curente rezultate din utilizarea finan-
tarilor si incasdrilor cu destinatie speciala trebuie
reflectate in situatia de venituri si cheltuieli in aceeasi
perioada si in aceeasi marime).

®  Veniturile si cheltuielile sunt grupate in situa-
tia de venituri si cheltuieli in:

v’ venituri si cheltuieli aferente mijloacelor
cu destinatie speciala;

v/ altor venituri si cheltuieli (cu exceptia
veniturilor i cheltuielilor din activitate
economicd);

v’ venituri si cheltuieli din activitate eco-
nomica.

® Rezultatul (excedentul/deficitul) activitatii
ONC-urilor se determind si se reflectd in situatia de
venituri si cheltuieli separat pe grupele acestora si, in
ansamblu, pe organizatie. Excedentul se inregistreaza
cu cifre pozitive (fard paranteze), iar deficitul — cu
semnul minus (intre paranteze).

Indicatorul din rd. 110 ,,Excedent net (deficit
net) al perioadei de gestiune” se determind la data
raportarii dupa inchiderea conturilor de venituri si
cheltuieli, se reflectd in contul omonim 336 si trebuie
sd coincidd cu indicatorul din rd. 210 al bilantu-
lui ONC.

Potrivit reglementarilor contabile nationale
situatia de venituri §i cheltuieli ca si alte situatii finan-
ciare, se Tntocmeste conform unui formular tipizat,
ceea ce complicd procesul obtinerii informatiilor utile
in procesul decizional §i nu asigura comparabilitatea
acestora. In opinia noastra, este rezonabil de a renunta
la formularul tipizat al situatiei de venituri si chel-
tuieli, si de a acorda fiecarei ONC dreptul sa stabi-
leasca structura formularului situatiei nominalizate Tn
functie de necesitatile informationale ale finantatorilor
si altor categorii de utilizatori. Totodata, in scopul
asigurdrii veridicitatii i comparabilitatii informatiilor
contabile, propunem stabilirea unui nomenclator
minim de indicatori privind veniturile si cheltuielile,
care trebuie inclusi 1n situatia de venituri §i cheltuieli
a ONC.

In conformitate cu Legea contabilititii, situa-
tiile financiare sunt obligatorii pentru toate ONC-urile,
indiferent de forma juridica, dimensiunile si tipurile de
activitati ale acestora. Aceastd modalitate contravine
normelor si practicilor avansate internationale, potrivit
carora ONC-urile mici sunt scutite de intocmirea si
prezentarea situatiilor financiare [8]. In acest context,
consideram oportuna stabilirea unor criterii privind
raportarea financiara si scutirea ONC-urilor care nu se
incadreaza in limita acestor criterii de intocmire si
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mined based on accounts receivable rollover of
revenues account and accounts payable rollovers of the
expenditure accounts;

® Revenues and expenditures associated with
the same transactions shall be reflected in revenues and
expenditures statements for the same management
period (for example, current revenues and expenditures
resulting from the use of funding and proceeds
generated by special purpose means shall be reflected
in the revenues and expenditure statement during the
same period and of the same amount).

= The revenues and expenditures are grouped up
in the revenues and expenditures statement as follows:

v" revenues and expenditures associated with
special purpose means;
other revenues and expenditures (except
for revenues and expenditures resulting
from business activity);

v" revenues and expenditures resulting from
business activity;

® The result (surplus/deficit) of NCO activity
shall be determined and reflected in the revenues and
expenditures statements separately by groups of such
and in assemble across the organization. The surplus
shall be entered with positive numbers (without
brackets), while the deficit — with the sign of minus
(between the brackets).

The indicator appearing in line 110 ,,Net surplus
(net deficit) of the management period” shall be
determined as at the reporting date following closure
of the revenues and expenditures accounts, reflected
in the ambiguous account 336 and must coincide with
the indicator appearing in line 210 of the NCQO’s
balance sheet.

Pursuant to national accounting standards, the
revenues and expenditures statements as well as other
financial statements shall be made out pursuant to a
standardized template, which complicates the process
of obtaining useful information in the decision making
process and does not ensure their comparability. In our
opinion, it would be reasonable to renounce on using
the standardized template to reflect revenues and
expenditures statements and to offer to each of the
NCO the right to establish the structure of revenues and
expenditures statements template depending on the
informational needs experienced by the financiers and
other categories of users. At the same time, with the
view of ensuring authenticity and comparability of
accounting information, we hereby propose to establish
a minimum nomenclature of revenues and expenditures
indicators, which should be included in the revenues
and expenditures statement prepared by the NCOs.

Pursuant to the Accounting law, making out
financial statements is mandatory for all of the NGOs
regardless of their legal form, size and types of activity.
This treatment comes in contradiction with the
advanced international practices, pursuant to which the
small-size NCOs are exempted from making out and
filing of financial statements [8]. To that end, we find
feasible the idea of establishing certain criteria with
regards to financial reporting and exempting the NCOs
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prezentare a situatiilor financiare. Astfel, propunem sa
fie scutite de intocmirea §i prezentarea situatiilor
financiare ONC-urile, care nu depésesc limitele a doua
din urmadtoarele trei criterii pentru perioada de ges-
tiune precedenta:

1) totalul veniturilor aferente mijloacelor cu

destinatie speciala — 1 000 000 lei;

2) valoarea contabild a activelor imobilizate —

500 000 lei;
3) numarul mediu scriptic al personalului —
9 persoane.

Totodata, organizatiile, care se incadreaza in
limitele criteriilor nominalizate, vor trebui sa prezinte
organelor abilitate de legislatie o declaratie In forma
electronica privind principalele tipuri de activitati
desfasurate in perioada de gestiune.

Concluzii

Veniturile si cheltuielile reprezintd elemente
contabile principale ce caracterizeaza activitatea ori-
carei ONC. Actualmente, lipsesc investigatii comp-
lexe referitoare la componenta, recunoasterea, eva-
luarea, contabilizarea si prezentarea informatiilor
privind veniturile si cheltuielile in situatiile financiare.

Reglementarile contabile actuale nu stabilesc in
mod explicit componenta diferitelor grupe de venituri
si cheltuieli ale ONC, ceea ce creeaza dificultati la
contabilizarea acestora si la calcularea indicatorilor
din situatiile financiare.

Tn Planul general de conturi contabile, nu sunt
prevazute nomenclatoarele subconturilor la conturile
de evidentd a veniturilor si cheltuielilor. Totodata,
lipsesc schemele de inregistrari contabile referitoare la
recunoasterea si decontarea veniturilor si cheltuielilor.
Aceasta situatie Ingreuncaza modul de evidentd a
veniturilor si cheltuiclilor ONC si nu asigurd, in
deplind masura, veridicitatea, transparenta, compara-
bilitatea informatiilor contabile.

Situatia de venituri si cheltuieli se Intocmeste
conform unui formular tipizat, ceea ce contravine
practicilor tarilor dezvoltate, in care situatiile finan-
ciare, inclusiv privind veniturile si cheltuielile se
intocmesc conform formularelor elaborate de citre
ONC-uri de sine statator.

Pentru perfectionarea contabilitatii §i raportarii
financiare a veniturilor si cheltuielilor ONC-urilor, se
recomanda:

® concretizarea componentei diferitelor categorii
de venituri si cheltuieli;

® identificarea criteriilor si regulilor specifice de
recunoastere si de evaluare a veniturilor si
cheltuielilor ONC-urilor;

= elaborarea nomenclatorului subconturilor la
conturile de venituri si cheltuieli de catre
fiecare ONC de sine statitor, in functie de
necesitatile informational-decizionale proprii;

® renuntarea la formularul tipizat al acesteia si
acordarea fiecarei ONC a dreptului sd stabi-

that are not matching the frameworks of these criteria
from making out and filing of financial statements.
Thus, we propose to exempt from making out and
filing financial statements the NCOs that do not go
beyond the threshold of two out of following three
criteria for the preceding management period:

1) total revenues generated by special purpose

means amount to MDL 1,000,000;
2) book value of fixed assets amounts to
MDL 500,000;
3) average payroll
9 persons.

At the same time, the organizations matching the
threshold of herewith specified criteria shall submit to
the duly authorized bodies an electronic statement
listing the main types of activities conducted during the
reported period.

Conclusions

Revenues and expenditures are the core accoun-
ting elements distinguishing the activity conducted by
each of the NCOs. Currently, no comprehensive rese-
arch has been conducted with regards to composition,
recognition, evaluation, bookkeeping and presentation
of information concerning reflection of revenues and
expenditures in the financial statements.

The actual accounting standards fail to set out
explicitly the composition of different groups of revenues
generated and expenditures incurred by the NCOs, which
creates difficulties in bookkeeping of such as well in
calculating indicators of the financial statements.

Not envisaged in the General Accounting Plan
are the nomenclatures of subaccounts of keeping record
of revenues and expenditures accounts. At the same
time, there are no schemes of making bookkeeping
entries with regards to recognition and recovery of
revenues and expenditures. Such standing of things
complicates the treatment of bookkeeping of revenues
and expenditures of the NCOs and does not fully
ensure the authenticity, transparency, and compara-
bility of accounting information.

The revenues and expenditures statement shall be
made out pursuant to a standardized template, which
comes in contradiction with practices applicable in the
developed countries, in which the financial statements,
including such with regards to revenues and expendi-
tures are made out pursuant to the templates designed
by the NCOs of their own.

In order to improve the bookkeeping and making
out financial statements reflecting NCO’s revenues and
expenditures, it is recommended to proceed as follows:

= specifying composition of different categories of
revenues and expenditures;

= jdentifying specific criteria and rules of recog-
nition and evaluation of revenues generated and
expenditures incurred by the NCOs;

® designing the nomenclature of subaccounts to
revenues and expenditures accounts by each of
the NCO’s independently depending on their
information and decision making needs;

® renouncing on using the standardized template of
such and vesting each of the NCOs with the right

number of personnel -
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leascd de sine statator structura situatiei nomi-
nalizate, In dependentd de necesitdtile infor-
mationale ale finantatorilor si ale altor categorii
de utilizatori;
= stabilirea nomenclatorului minim de indicatori
obligatorii ai situatiei de venituri si cheltuieli in
scopul asigurarii veridicitatii si comparabilitatii
informatiilor contabile;
® stabilirea criteriilor de raportare financiara
pentru ONC-uri s§i scutirea organizatiilor care
nu se incadreaza in limita acestor criterii de
intocmirea §i prezentarea situatiilor financiare.
Aplicarea in practici a recomandarilor sus-
mentionate va permite modernizarea contabilitatii
veniturilor si cheltuielilor ONC-urilor si va asigura un
nivel 1nalt de credibilitate, transparentd si compa-
rabilitatea a informatiilor situatiilor financiare in
conformitate cu normele si practicile contabile inter-
nationale avansate.

of establishing independently the structure of the
herewith mentioned statements depending on the
informational needs of the financiers and other
categories of users;
® establishing minimum nomenclature of man-
datory indicators to be reflected in the revenues
and expenditures statement with the purpose of
ensuring the authenticity and comparability of
accounting information;
= establishing criteria of financial reporting for
NCOs and exempting organizations that do not
match the threshold of these criteria established
for making out and filing of financial statements.
Practical application of the aforementioned
recommendations shall allow for modernization of
bookkeeping of revenues generated and expenditures
incurred by the NCOs in addition to ensuring high level
of credibility, transparency and comparability of
information reflected in the financial statements in
compliance with the advanced international accounting
standards and practices.
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ESTIMAREA EFECTELOR ROTA-
TIEI CAPITALULUI ASUPRA PER-
FORMANTEI FINANCIARE
ATNTREPRINDERILOR
INDUSTRIALE

Conf. univ., dr. Nadejda BOTNARI, ASEM
Drd. ASEM, Ana NEDELCU,
lect. USCH ,,B. P. Hasdeu”

Capitalul ntreprinderii este cel mai valoros
factor de productie al intreprinderii, care contribuie
la succesul acesteia prin prisma vitezei de rotatie .
Rotatia capitalului, definita ca un proces continuu de
modificare a formelor functionale, ce determina crea-
rea unei valori suplimentare, reprezinta o adevarata
expresie a performantei financiare. Estimarea efecte-
lor rotatiei capitalului asupra performantei financiare
reprezinta o necesitate impusa de nivelul redus al
performantei financiare a intreprinderilor industriale
autohtone. Scopul acestei lucrari se rezuma la stabi-
lirea directiilor de accelerare a vitezei de rotatie a
capitalului in vederea sporirii performantei financiare
a Intreprinderilor industriale.

Cuvinte-cheie: capital, rotatia capitalului,
performanta financiara, intreprinderi industriale.

JEL: G39, L62, L66, L69

1. Rotatia capitalului in cadrul sistemului de
indicatori ai performantei financiare a Tntreprin-
derilor industriale

Rotatia capitalului semnifica, in sens restrans,
parcurgerea celor trei faze §i intoarcerea capitalului
la forma initiald de o valoare mai mare, iar in sens
larg, defineste un proces continuu de modificare a
formelor functionale ale capitalului, ce determina
crearea unei valori suplimentare, prin urmare, gene-
rand obtinerea profitului de cétre intreprindere.

Rotatia capitalului reprezintd o expresie a per-
formantei financiare, aceasta se manifesta sub doua
aspecte: cel cantitativ — cu cat numarul de rotatii, intr-
o perioadd de timp, este mai mare sau durata unei
rotatii este mai micd, cu atdt mai mult capitalul, prin
procesul rotatiei, va crea valoare adaugatd, determi-
nand sporirea performantei financiare; si cel calitativ
— care presupune cid accelerarea rotatiei capitalului
contribuie la optimizarea structurii financiare (utili-
zarea capitalului imprumutat in cea mai oportuna
marime si la cel mai optim cost).

Rotatia capitalului, prin indicatorii sai, esti-
meazd ,,viteza de transformare a activelor intreprin-
derii in lichiditati” [9, p. 167] sau ,,gradul de eficienta
a utilizarii activelor” [3, p. 8]. In opinia noastra,
indicatorii rotatiei activelor descriu rotatia capitalului
intreprinderii, in ansamblu, si pe partile sale compo-
nente, adicd trecerea prin toate formele sale si rein-
toarcerea la forma sa initiali. In acest context, nu
consideram ca rotatia semnifica doar ,,0 transformare

ESTIMATING THE EFFECTS
OF CAPITAL TURNOVER
ON FINANCIAL PERFORMANCE
OF INDUSTRIAL
ENTERPRISES
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Capital is the most valuable factor of production
of the company that contributes to its success only by
its rotation. Capital turnover, defined as a continuous
process of capital functional forms’ modification, de-
termining additional value creation, is a true expres-
sion of financial performance. Estimating the effects of
capital turnover on the financial performance of
capital is a necessity imposed by the reduced financial
performance of domestic industrial enterprises. The
purpose of this paper consists in determination of the
direction for accelerating the speed of capital turnover
to enhance the financial performance of industrial
enterprises.

Key words: capital, capital turnover, financial
performance, industrial enterprises

JEL: G39, L62, L66, L69

1. Capital turnover role in system of indica-
tors of industrial enterprises’ financial performance
evaluation.

Capital turnover means, in the narrow sense, the
crossing of the three phases and the return of capital to
the original form of a higher value, and in broad sense,
it defines a continuous process of capital functional
forms’ change, determining the creation of additional
values, therefore generating profit for the company.

Capital turnover represents an expression of
financial performance, that is manifested through two
aspects: the quantitative — as the number of rotations
over a period of time is higher or turnover period is
lower, the more the capital, through its turnover, will
create value added, enhancing the financial perfor-
mance; and qualitative — which supposes that capital
turnover acceleration will contribute to the financial
structure’s optimization (the utilization of borrowed
capital at the most appropriate size and the most
optimal cost).

Capital turnover, through its indicators, esti-
mates “the speed of the transformation of business
assets into cash” [9, p.167] or “the efficiency of assets’
utilization” [3, p.8]. In our opinion, the indicators of
assets’ turnover describe the turnover of overall capital
of the enterprise and of its parts. In this context, we
argue that the turnover means not only “liquidity trans-
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in lichiditati”, cdci numerarul aflat in caseria sau in
contul curent al Tntreprinderii nu va aduce o valoare
adaugata, dacd nu va fi antrenat in activitatea de
productie. Astfel, distingem urmatorii indicatori
derivati de la rotatia activelor totale: rotatia activelor
imobilizate si rotatia activelor circulante (figura 1).

formation”, because company’s cash will not bring
added value if it is not engaged in productive activity.
Thus, we distinguish the following indicators of capital
turnover: fixed assets’ turnover and current assets’
turnover (figure 1).

g ~
ROTATIA CAPITALULUI/ CAPITAL TURNOVER
{ROTATIA ACTIVELOR IMOBILIZATE/ | ROTATIA AOTIV_ELOR CIRCULANTE/
NON-CURRENT ASSETS TURNOVER CURRENT ASSETS TURNOVER
Ro-.-:'“'/noa:n.\ \.tmm\ﬂ A f ROTATIA STOCURILOR/ ROTATIA CREANTELOR/
IMOBILIZARILOR IMOBILIZARILOR IMOBILIZARILOR INVENTORY TURNOVER
NECORPORALE/ CORPORALE/ FINANCIARE/
INTAGIBLE ASSETS FIXED ASSET LONG-TERM
TURNOVER TURNOVER INVESTMENT "g:‘:wmx“ Fonnn numslunm.m]
TURNOVER ENVESTMENT FURNGVER CASH TURNOVER
Numarul de rotatii = Venituri ra e r e a aclivelor = Valoare:
= V Numarul de zile al perioadei
activelor
_ The period of assets turnover =
Number of assets turnover = Average value of assets/ Sales*Number
Sales/ Average value of assets of days of the period
(. »

Figura 1. Sistemul de indicatori ai rotatiei capitalului/
Figure 1. Capital turnover’s system of indicators
Sursa: elaborat de autor Tn baza [9, p. 167-169]/
Source: developed by the author based on [9, p. 167-169]

Rotatiile activelor imobilizate si celor circulante,
la randul lor, sunt influentate de factori detaliati si
anume: rotatia imobilizarilor necorporale, rotatia
imobilizarilor corporale, rotatia imobilizarilor finan-
ciare, rotatia stocurilor, rotatia creantelor, rotatia inves-
titillor financiare curente §i rotatia numerarului.
Indicatorii rotatiei pot fi calculati prin intermediul
indicatorului numarului de rotatii (ori) si indicatorului
duratei de rotatie ale activelor (zile). Numarul de rotatii
ale activelor indica de cate ori veniturile din vanzari au
recuperat activele, intr-o perioada de timp, pe cand
durata de rotatic aratd perioada de timp, in care
veniturile din vanzari reinnoiesc activele intreprinderii.

2. Estimarea efectelor rotatiei capitalului
asupra performantei financiare a intreprinderilor
industriale

Teoria si practica mondiala recunosc importanta
rotatiei capitalului pentru prosperitatea intreprinderii.
Numeroase studii empirice au scos 1n evidentd faptul
ca rotatia capitalului influenteaza pozitiv performanta
financiara la un nivel statistic semnificativ [1, p.178],
[7, p.63], [10, p.177], [11, p.10]. Cercetarea empirica
privind cuantificarea performantei financiare a intre-
prinderilor industriale, aratd c&, la nivelul intreprin-
derilor industriale autohtone din sectoarele industriei
usoare, a bauturilor si a masinilor, echipamentelor si
aparatelor, performanta financiard se estimeaza prin
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Non-current assets and current assets’ turnover is
influenced by detailed factors such as intangible assets
turnover, fixed assets turnover, long-term investment
turnover, inventory turnover, receivables turnover,
current investments turnover and cash turnover. Capital
turnover indicators may be calculated by the indicator
of the number of rotations (time) and of duration of
rotation of assets (days). The number of turnovers of
assets indicates how often the income from sales
renews assets over a period of time, while the period of
turnover shows in which time the revenue from sales
renews the enterprise’s assets.

2. The estimation of capital turnover effects
on financial performance of industrial enterprise.

World theory and practice recognize the impor-
tance of capital turnover for enterprise’s prosperity.
Numerous empirical studies have highlighted the fact
that the capital turnover is statistically significant and
positively influences the financial performance [1,
p.178], [7, p.63], [10, p.177] [11, p.10]. Our empirical
research on the financial performance evaluation of
industrial enterprises shows that financial performance
of industrial companies of light, beverage, machinery,
equipment and apparatus sectors, is determined by four
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intermediul a patru dimensiuni: stabilitate, repre-
zentatd de rata autonomiei financiare (RAF), echilibru,
reprezentat de rata fondului de rulment propriu
(RFRP), rentabilitate, exprimatd prin rentabilitatea
financiarda (ROE) si valoare de piatd, exprimatd prin
profit net pe actiune (PNACT) si raportul ,pret de
piatd la valoarea contabila” (PBR). Estimarea perfor-
mantei financiare, prin modelul logit, se efectueaza
dupa relatia matematica:

dimensions: stability, represented by ratio of financial
autonomy (RAF), equilibrium represented by own
working capital ratio (RFRP), return, expressed as
return on equity (ROE) and market value, expressed as
net profit per share (PNACT) and the ratio “market
price to book value” ( PBR). The estimation of finan-
cial performance through logit model is realized by the
following mathematical relationship:

1

(X): Pr(y:].IX)=1+e_(

unde:
RAF exprima rata de autonomie financiara,
RFRP — rata fondului de rulment propriu;
ROE - rentabilitatea financiara;
PNACT - profit net/actiune;
PBR —rata ,,Pret la valoarea contabila a actiunii”.

Desi rotatia capitalului nu este identificata ca o
dimensiune directd a performantei financiare la nivelul
esantionului utilizat in cadrul simularii, mentiondm ca
rotatia capitalului reprezintd o dimensiune derivata
importantd pentru performanta financiard a Intreprin-
derilor industriale.

Rotatia capitalului reflecta ,eficienta manage-
mentului activelor in vederea generarii veniturilor de
catre investitiile efectuate in activele intreprinderii” [8,
p-175]. Pentru determinarea efectelor rotatiei capitalului
asupra performantei financiare a intreprinderii, precum
si pentru stabilirea directiilor strategice de accelerare a
rotatiei capitalului in contextul sporirii performantei
financiare, am recurs la descompunerea rotatiei
activelor totale (durata de rotatie) in factori detaliati. Ca
elemente componente ale activelor totale au fost
selectate imobilizarile corporale, stocurile, creantele si
numerarul, deoarece acestea au prezentat valori diferite
de zero pe intregul esantion, pe cand celelalte articole
ale activelor (imobilizdri necorporale, imobilizari
financiare, investitii financiare pe termen scurt, alte
active circulante) au inregistrat valori nule, Th mare
parte, nefiind eligibile pentru o simulare econometrica.

Astfel, rotatia activelor totale poate fi privita ca
suma duratelor de rotatie a elementelor componente
ale activului total: durata de rotatie a imobilizarilor
corporale (RIC); durata de rotatie a stocurilor (RS);
durata de rotatie a creantelor (RC); durata de rotatie
a numerarului (RN). Tot aici, admitem ca utilizarea
doar a indicatorilor mentionati mai sus in simulare
econometricd nu va permite studierea integrala a efec-
telor rotatiei capitalului asupra performantei finan-
ciare, deoarece insemnatatea efectului pozitiv al acce-
lerdrii vitezei de rotatie a unui element depinde de
modificarea rotatiei capitalului a altor elemente de
activ, in acest sens, accelerarea vitezei de rotatic a
imobilizarilor corporale va conduce la sporirea per-
formantei doar atunci cand nu va fi acoperitd de
efectele negative ale incetinirii vitezei de rotatie a
celorlalte elemente. Pentru considerarea acestor inter-

4,34 — 3,62RAF —1,05RFRP — 31ROE — 0,11PNACT - 0,08PBR)

where:
RAF — ratio of financial autonomy;
RFRP — own working capital ratio;
ROE - return on equity;
PNACT - net profit per share;
PBR - ratio “Market price to book value”.

Although the capital turnover is not identified as
a direct dimension of financial performance in case of
the sample used in the simulation, we argue that the
capital turnover is important derived dimension of
financial performance of industrial enterprises.

Capital turnover reflects the “asset management
efficiency in generating income by investments in
business assets” [8, 175]. In order to determine the
effects of capital turnover on the company's financial
performance, as well as setting strategic directions for
accelerating the capital turnover in the context of
enhancing financial performance, we used the decom-
position of total assets turnover (turnover period) in
detailed factors. As components of total assets were
selected fixed assets, inventories, receivables and cash
because they registered not null values on the entire
sample, while other items of assets (intangible assets,
long-term investment, current investments, other cur-
rent assets) recorded, mostly, null values, not being
eligible for econometric simulation.

Thus, the total assets turnover may be regarded
as the sum turnover periods of total assets’ com-
ponents: fixed assets (RIC); inventory turnover period
(RS); receivable turnover period (RC); cash turnover
period (RN). Here, we admit that using only the indi-
cators listed above in econometric simulations will not
allow studying the full effects of the capital turnover on
the financial performance, as the significance of the
positive effect of turnover speed acceleration of an
asset item depends on the changing of turnover of other
asset items, in this sense, the speed acceleration of
fixed assets’ turnover will enhance the performance
only when it will not be covered by the negative effects
of turnover’s speed deceleration of the other assets.

For consideration of these interdependencies we
appeal to some additional variables that describe the
relationship between the turnover of a category of
assets to total assets’ turnover: fixed assets turnover
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dependente, apeldm la niste variabile suplimentare, ce
descriu relatia dintre rotatia unui element de activ cu
rotatia activului total: raportul dintre durata de rotatie
a imobilizarilor corporale si durata de rotatie a acti-
velor totale (RICRAT), raportul dintre durata de rotatie
a stocurilor si durata de rotatie a activelor totale
(RSRAT), raportul dintre durata de rotatie a creantelor
si durata de rotatie a activelor totale (RCRAT); rapor-
tul dintre durata de rotatie a numerarului si durata de
rotatie a activelor totale (RNRAT).

In efortul estimarii impactului elementelor
rotatiei capitalului asupra performantei financiare a
intreprinderilor, recurgem la aplicarea regresiei de tip
panel, realizatd in baza unui esantion de 42 de ntre-
prinderi ale industriei usoare, a bauturilor, a masinilor,
echipamentelor si aparatelor pentru perioada 2011 —
2014 (168 de observatii).

O regresie pe date de tip panel difera de o reg-
resie simpla cross-sectionala sau de una care foloseste
seriile de timp, prin faptul ca are un indice dublu
asupra variabilelor sale. Forma sa este [5, p.647]:

Y,=a+X,p+e+u, i

unde:
Yiireprezintd variabila dependenta;
X" — vector k dimensional de regresori;
8; §i &ir — componenta a erorii pentru unititi ale
sectiunii transversale, cat si Intre sectiuni si timp;
i — dimensiunea cross-sectionala si indicele t —
dimensiunea temporala.

in cadrul modelelor de tip panel, o atentie
deosebita se atrage efectelor, care pot fi generate n
functie de modul manifestarii comportamentului
aleatoriu al erorii. In cazul Tn care la estimarea
modelului se ia in calcul variatia dintre sectiuni,
presupunandu-se estimarea a cate unui termen liber ¢
pentru fiecare sectiune analizata, fard a permite insa si
variatia Intre sectiuni sau In timp a coeficientilor panta
ai modelului, vorbim despre estimarea unui model de
tip panel cu efecte fixe. Specificatiile cu efecte fixe se
obtin prin eliminarea mediei variabilei dependente la
nivel transversal sau temporal §i apoi utilizarea unei
ecuatii de regresie utilizdnd datele rezultate.

Specificatiile cu efecte aleatorii presupun ca
o, este o variabila aleatorie de medie O . Tn acest caz,
valoarea termenului liber pentru o sectiune i Se
exprimd ca: a; =a +¢&;, unde g, este termenul
erorii aleatorii de medie 0 si variantd o2 . Altfel spus,
in cazul analizei de tip panel a datelor, sectiunile
transversale (timp sau spatiu) sunt, de fapt, esantioane
ale unei colectivitati, unde termenul liber este
caracterizat printr-o medie egald cu nivelul « si
printr-o variatie specifica fiecarei sectiuni considerate
in model descrisa prin termenul erorii &;.

Optarea pentru estimarea unui model cu efecte
fixe sau a unui model cu efecte aleatorii este
conditionatd de ipotezele prestabilite privind natura
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period to total assets turnover period ratio (RICRAT);
inventory turnover period to total assets turnover
period ratio (RSRAT); receivable turnover period to
total assets turnover period ratio (RCRAT); cash
turnover period to total assets turnover period ratio
(RNRAT).

To estimate the impact of capital turnover on the
financial performance of businesses we apply the panel
regression, carried out on a sample of 42 industrial
enterprises of light, beverage, machinery, equipment
and apparatus domains for the years 2011-2014 (168
observations).

A panel data regression differs from a simple
regression, like time series or cross-sectional, by using
variables with double index. Its form is [5, p.647]:

(1)

where:
Yi: — dependent variable;

X" — dimensional vector k of regressors;

8; and £ —  the components of error for time
section and cross section;

i- cross section dimension and t — time section
index.

In panel model a special attention is drawn to the
effects that can be generated depending on ally
behaviour of error. If the variation between sections in
model estimation, it is taken in account, supposing the
estimation of an free term ¢, for each analysed section,

without permitting the variation between section or
time variations of slope coefficients of model, we must
speak about the estimation of panel data model with
fixed effects. The specifications with fixed effects are
obtained by eliminating dependent variable mean on
cross-sectional or time-sectional level and then using a
regression equation with obtained data.

Specifications with random effects assume that
«; is a random variable with value & . In this case, the

value of free term for a section i is expressed as:
a; =a+¢&;, Where g, is the random error’s term
with mean 0 and variance &7 . In other words, in case

of panel data analysis, the cross-sections are a sample
of, where free term is characterized by an average
equal level & and by a specific variation of each
section of model considered the term error ¢, .

Decision to estimate a model with fixed effects
or a model with random effects is conditioned by
default assumptions on the nature of the individual
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efectelor individuale ¢,. Alegerea optima a modelului
(cu efecte fixe sau efecte aleatorii) se va realiza n
baza rezultatelor generate de testul Hausman [4]. Ca
ipoteza de verificare, acest test are conditia cd Intre
estimarile coeficientilor din modelul cu efecte fixe si
intre estimarile coeficientilor din modelul cu efecte
variabile nu exista diferente semnificative, din punct
de vedere statistic, deci, ambele metode sunt adecvate.
Daca ipoteza nula este respinsd, reiese cd doar
modelul estimat cu efecte fixe este adecvat. Ca si In
cazul modelelor de regresie de tip clasic, se vor testa
ipotezele privind: distributia normald a erorilor,
autocorelarea erorilor, homoscedasticitatea erorilor.

Pentru prelucrarea datelor, s-a utilizat pachetul
software Eviews 8.0. Ca variabila dependenta a fost luat
indicatorul performantei financiare (PF) in baza functiei
logistice prezentate anterior, ca variabile independente
au fost selectati factorii detaliati ai rotatiei capitalului
(figura 2). Prin simulari repetitive, in baza statisticii t-
Student, s-a apreciat ca factor de influentd statistic
semnificativi asupra performantei financiare a Intre-
prinderilor raportul dintre durata de rotatie a nume-
rarului si durata de rotatie a activelor totale (RNRAT),
atit in cazul estimdrilor cu efecte fixe, cét si in cazul
estimarilor cu efecte variabile (tabelele 1, 2).

Pentru alegerea formei optime a modelului a fost
aplicat testul Hausman, care, dupd cum am mentionat
anterior, verificd daca existd, din punct de vedere sta-
tistic, diferente semnificative intre estimdrile coeficien-
tilor din modelul cu efecte fixe si estimarile coeficientilor
din modelul cu efecte aleatorii. In cazul analizat, conform
rezultatelor prezentate in tabelul 3, constatam ca dife-
rente Intre estimatiile prin cele 2 tehnici nu sunt.

effects. The optimal choice model (with fixed effects or
random effects) will be made based on test results
generated by Hausman test [4]. As a verification
hypothesis, this test assumes that there is not a
statistically significant difference between coefficients
of fixed effects model and coefficients of random
effects model, so both methods are appropriate. If the
null hypothesis is rejected, it appears that only fixed
effects model is appropriate. As in case of classical
regression models, it will be tested on hypothesis about
the normal distribution of errors, errors autocorrelation,
homoscedasticity errors.

For data processing, the software package
Eviews 8.0 was used. As a dependent variable,
financial performance indicator (PF) was taken, based
on the logistic function above, and, as independent
variables, detailed factors of capital turnover were
selected (figure 2). By repetitive simulating, based on
statistics t-Student, the cash turnover period to total
assets turnover ratio (RNRAT) was recognised as a
statistically significant factor of influence on the
financial performance of enterprises; the estimations
were taken with consideration of fixed effects and of
random effects (tables 1, 2).

The optimal form of the model was chosen by
applying the Hausman’s test, which, as we mentioned
above, checks if there are statistically significant diffe-
rences between coefficients of fixed effects model and
coefficients of random effects model. In analysed case,
based on reported results in table 3, we find that there
are not any differences between the estimates by two
techniques.

Tabelul 1/ Table 1

Estimarea cu efecte fixe a impactului rotatiei capitalului asupra performantei financiare/
The estimation with fixed effects of capital turnover impact on financial performance

Dependent Variable: PF
Method: Panel Least Squares
Sample: 2011 2014

Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168

Variable Coefficient Std. Error t-Statistic Prob.
C 0.567530 0.018467 30.73197 0.0000
RNRAT -1.672418 0.406847 -4.110680 0.0001

Effects Specification

Cross-section fixed (dummy variables)

Sursa: calculat de autor cu suportul EViews 8.0/ Source: estimated by the author with EViews 8.0
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In cazul modelului de tip panel, se stic ci
estimatorul efectelor fixe este consistent atat n
modelul cu efecte aleatorii, cat si in cel cu efecte fixe.
in modelul cu efecte fixe, acesta este si eficient. Pe de
alta parte, estimatorul cu efecte aleatorii nu poate fi
folosit in modelul cu efecte fixe, fiind prin constructie
eficient ih modelul cu efecte aleatorii [6].

In case of the panel-data model, we know that
fixed effects estimator is consistent both with the
random effects model and with the fixed effects. In the
fixed effects model it is also eficient. On the other
hand, the estimator with random effects cannot be used
in the fixed effects model, being efficient only in
random effects model [6].

Tabelul 2/ Table 2

Estimarea cu efecte aleatorii a influentei rotatiei capitalului asupra performantei financiare/
The estimation with random effects of capital turnover influence on financial performance

Dependent Variable: PF

Date: 10/15/15 Time: 04:12
Sample: 2011 2014
Periods included: 4

Cross-sections included: 42

Method: Panel EGLS (Cross-section random effects)

Total panel (balanced) observations: 168

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.565116 0.039076 14.46207 0.0000
RNRAT -1.600910 0.339172 -4.720059 0.0000
Effects Specification
S.D. Rho
Cross-section random 0.228524 0.6710
Idiosyncratic random 0.160028 0.3290

Sursa: calculat de autor cu suportul EViews 8.0/
Source: estimated by the author with EViews 8.0

Respectiv, vom pleda pentru modelul cu efecte
fixe la estimarea dependentei dintre performanta
financiara a intreprinderii §i componentele rotatiei
capitalului, deoarece aceastd metoda, in cazul de fatd, ne
ofera atat estimatii eficiente, cat si un coeficient de
determinatie mai mare.

Matricea de variantd-covariantd a estimatorilor a
fost determinata cu metoda White cross-section (pentru
fiecare sectiune transversald s-a determinat céte o ecuatie
si s-au calculat erorile standard de tip robust pentru
sistemul de ecuatii), deoarece existd suspiciune de
heteroscedasticitate la nivel transversal. Ca rezultat,
softul a furnizat rezultatul prezentat in tabelul 4. Consta-
tim ca, la un nivel teoretic de semnificatic de 5%,
estimatorul parametrului de regresie este acceptat (testul
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Accordingly we advocate for the fixed effects
model to estimate the dependence between the com-
pany's financial performance and capital turnover’s
components because this method provides efficient
estimations and a higher coefficient of determination.

The matrix of variance-covariance estimator was
determined with the White cross-section method (each
cross section was determined by an equation and
standard errors of robust type for system of equations
were calculated) as there is suspicion of cross-sectional
heteroscedasticity. As a result, software provides the
result shown in Table 4. We find that the theoretical
significance level of 5% regression parameter estimator
is accepted (Student T-test), which shows that the
financial performance of the companies significantly
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T-Student), ceea ce denota cd asupra performantei
financiare a intreprinderilor influenteaza semnificativ
atdt raportul dintre durata de rotatie a numerarului si
durata de rotatie a activelor totale (RNRAT), si anume la
cresterea raportului dintre durata de rotatie a numerarului
si durata de rotatie a activelor totale (RNRAT) cu 1%,
performanta financiara va spori cu 1,67%. De mentionat
ca modelul estimat prezinta absenta autocorelarii erorilor
de ordinul unu, testul Durbin-Watson prezentand o
valoare 1n jurul lui 2. De asemenea, modelul se prezinta
a fi semnificativ la 1% eroare (testul F-statistic), cu un
nivel de determinatie de 77,6% (ceca ce prezintd ca
77,6% din variatia performantei financiare ale intre-
prinderilor industriale se datoreaza variabilei sistemice
considerate: raportul dintre durata de rotatie a nume-
rarului si durata de rotatie a activelor totale).

influenced by the cash turnover period to total assets
turnover ratio (RNRAT), the increase of the cash
turnover period to total assets turnover ratio (RNRAT)
with 1% determines the enhancing of financial
performance by 1.67 %. Note that the estimated model,
has no first order autocorrelation errors, Durbin-
Watson test showing a value around 2. The model
showed to be significant at 1% error (test F-statistic),
the level of the determination coefficient is 77.6%
(which shows that 77.6% of the variation in financial
performance of industrial enterprises is due to systemic
variable considered: the cash turnover period to total
assets turnover ratio).

Tabelul 3/ Table 3

Testul Hausman/ Hausman’s test

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.

Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 0.101280 1 0.7503
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

RNRAT -1.672418 -1.600910 0.050487 0.7503

Sursa: calculat de autor cu suportul EViews 8.0/
Source: estimated by the author with EViews 8.0

Rezultatele modelarii efectelor rotatiei capita-
lului asupra performantei financiare au aratat ca, in
mod izolat, rotatia capitalului nu influenteaza asupra
performantei financiare, aceasta fiind argumentatd
prin respingerea variabilelor de rotatie pe elementele
componente ale activului (RIC, RS, RC, RN). De aici,
concluzionam ca eforturile manageriale privind acce-
lerarea vitezei de rotatie a unei categorii de active nu
vor conduce la cresterea performantei financiare,
deoarece efectele pozitive ale accelerarii vitezei de
rotatie vor fi minimizate de o gestiune mai putin efi-
cientd a celorlalte elemente de activ.

The results of capital turnover’s effects on the
financial performance modelling showed that, in
isolation, capital turnover does not influence the
financial performance, which is substantiated by
rejecting assets components’ turnover variables (RIC,
RS, RC, RN). Hence, we conclude that management
efforts on accelerating turnover speed of a category of
assets will not increase financial performance, as the
positive effects of acceleration turnover speed will
be minimized by less efficient management of other
assets.
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Tabelul 4/ Table 4

Modelul impactului rotatiei capitalului asupra performantei financiare, efecte fixe, Metoda PLS/
The model of capital turnover impact on financial performance, fixed efects, PLS Method

Dependent Variable: PF
Method: Panel Least Squares
Sample: 2011 2014

Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168
\White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.567530 0.022904 24.77867 0.0000
RNRAT -1.672418 0.096641 -17.30539 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.776138 Mean dependent var 0.511077|
IAdjusted R-squared 0.700921 S.D. dependent var 0.292620
S.E. of regression 0.160028 Akaike info criterion -0.610679
Sum squared resid 3.201128 Schwarz criterion 0.188907|
Log likelihood 94.29704 Hannan-Quinn criter. -0.286168
F-statistic 10.31858 Durbin-Watson stat 2.097882
Prob(F-statistic) 0.000000

Sursa: calculat de autor cu suportul EViews 8.0/ Source: estimated by the author with EViews 8.0

Cercetarea efectelor sistemice ale rotatiei capi-
talului asupra performantei financiare a permis iden-
tificarea, la nivel statistic, variabila semnificativd ce
conduce la sporirea performantei financiare — raportul
dintre durata de rotatie a numerarului si durata de rotatie
a activelor totale (RNRAT), in timp ce ceilalti indicatori
sistemici (RICRAT, RSRAT, RCRAT) au fost respinsi,
din motivul neparcurgerii unuia din testele efectuate.

Rezultatele obtinute nu presupun cd rotatia
celorlalte elemente de activ, decéat numerarul, nu are
nicio semnificatie pentru performanta financiara.
Indicatorul ,,RNRAT” poate fi utilizat ca variabila de
control in evaluarea rotatiei capitalului si in deter-
minarea directiilor de sporire a performantei finan-
ciare. Tn acest sens, consideram necesar relationarea
segmentelor managementului activelor (managemen-
tul imobilizarilor corporale, gestiunea stocurilor si a
clientilor, managementul lichiditatilor) prin interme-
diul coordonarii vitezei de rotatie a numerarului cu
viteza de rotatie a activelor totale.

Tn efortul perceperii aprofundate a efectelor
rotatiei capitalului asupra performantei financiare,
consideram necesara descompunerea factoriala a

Revista / Journal ,,ECONOMICA” nr.4 (94) 2015

Researching the capital turnover’s systemic
effects on the financial performance allowed the iden-
tification, at statistically significant level, the variable
that lead to increased financial performance — the cash
turnover period to total assets turnover ratio (RNRAT),
while other systemic indicators (RICRAT, RSRAT,
RCRAT) were rejected for the reason of some tests’
failure.

The obtained results do not imply that the tur-
nover of other assets, except cash, has no meaning for
financial performance. The “RNRAT” can be used as a
control variable in the capital turnover evaluation and
determination of the directions of capital turnover’s
speed acceleration for financial performance’s enhan-
cement. In this regard, we consider necessary to relate
asset management segments (fixed assets’ mana-
gement, inventory and customer management, liquidity
management) by coordinating of a cash turnover speed
to the turnover speed of total assets.

In the effort of profound understanding of the
capital turnover effects on the financial performance,
we consider necessary to decompose the financial
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performantei financiare dupa modelul Dupont, conform
caruia rentabilitatea financiard (ROE) reprezinta produ-
sul dintre marja neta (profit net raportat la venituri din
vanzari) si parghia financiara (valoarea medie a acti-
velor raportata la capital propriu) raportat la durata de
rotatie a activelor totale (RAT). O abordare similara
poate fi utilizatd in cadrul descompunerii profitului net pe
actiune (PNACT), care reprezintd produsul dintre
valoarea medie a activelor i marja neta raportat la durata
de rotatie a activelor totale (RAT) si numarul de actiuni.

Celelalte dimensiuni ale performantei finan-
ciare — rata autonomiei financiare (RAF), rata fondului
de rulment propriu (RFRP) si raportul ,,pretul de piata
al actiunii la valoarea contabila” (PBR) nu pot fi
descompuse dupa abordarea modelului Dupont. Tn
scopul stabilirii legaturii dintre rotatia capitalului si
dimensiunile performantei financiare (RAF, RFRP,
PBR), recurgem la simularea econometrica a efectelor
rotatiei capitalului asupra dimensiunilor performantei
financiare. Ca tehnica de simulare selectim regresia
de tip panel, utilizata in cazul simularii efectelor rota-
tiei capitalului asupra performantei financiare, fiind
pastrat acelasi esantion de intreprinderi si aceleasi
variabile independente.

Estimarea efectelor rotatiei capitalului asupra
ratei autonomiei financiare (RAF), ratei fondului de
rulment propriu (RFRP) si raportului ,,pretul de piatd
al actiunii la valoarea contabild” (PBR) se efectueaza
prin considerarea atat a efectelor fixe, cét si a efectelor
aleatorii, iar forma optimd a modelului este
determinatd prin testul Hausman, care a aratat ca nu
sunt diferente intre estimatiile prin cele 2 tehnici
(efecte fixe si cele aleatorii). Prin simuléri repetitive,
in baza statisticii t-Student, am obtinut urmitoarele
rezultate (tabelele 5 si 6):

v’ rata autonomiei financiare (RAF) este influen-
tatd, la nivel statistic semnificativ, de raportul
dintre durata de rotatie a creantelor si durata de
rotatie a activelor totale (RCRAT);

v" rata fondului de rulment propriu, la nivel statistic
semnificativ, este influentatd de raportul dintre
durata de rotatie a imobilizarilor corporale la
durata de rotatie a activelor totale (RICRAT) si
raportul dintre durata de rotatie a numerarului la
durata de rotatie a activelor totale (RNRAT).
Matricea de varianta-covarianta a estimatorilor

a fost determinatd prin metoda White cross-section
(pentru fiecare sectiune transversala, s-a determinat
cite o ecuatie si s-au calculat erorile standard de tip
robust pentru sistemul de ecuatii), deoarece exista
suspiciune de heteroscedasticitate la nivel transversal.

Raportul ,pretul de piatd al actiunii la valoarea
contabila” (PBR) s-a aratat s nu fie sensibil, la nivel
statistic, fatd de variabilele rotatiei capitalului. De
mentionat cd modelele estimate prezintd absenta
autocorelarii erorilor de ordinul unu, testul Durbin-
Watson prezentand o valoare n jurul lui 2.

performance based on Dupont model, according to
which the return on equity (ROE) is the product of
multiplication of the net margin (net profit reported to
income from sales) and financial multiplier (average
assets relative to equity) reported to the total assets’
turnover period (RAT). A similar approach can be used
in the decomposition of net profit per share (PNACT),
which is the product of the average value of total assets
and net margin relative to the total assets’ turnover
period (RAT) and the number of shares.

The other dimensions of financial performance —
financial autonomy ratio (RAF), the ratio of own
working capital (RFRP) and the ratio “market price of
the share at the book value '(PBR) cannot be
decomposed by Dupont model approach. In order to
establish the link between the capital turnover and
financial performance dimensions (RAF RFRP, PBR)
we perform some econometric simulations of the
effects of the capital turnover on financial performance’s
dimensions. Panel-data regression was selected as a
simulation technique, used for simulation capital
turnover effects on financial performance with the same
sample and the same independent variables kept.

The estimation of the effects of the capital
turnover on the financial autonomy ratio (RAF), the
ratio of own working capital (RFRP) and the ratio
“market price of the share at the book value” (PBR) is
carried out by considering both fixed effects, as well as
the random effects, and the optimum form of the model
is determined by Hausman test, which showed that
there are no differences between the two estimation
technics (fixed and random effects). Through repetitive
simulations, based on statistics t-Student, we obtained
the following results (tables 5 and 6):

v' the financial autonomy ratio (RAF) is influenced,
at significant statistical level, by the receivable
turnover period to total assets turnover ratio
(RCRAT);

v/ the ratio of own working capital (RFRP),
is influenced, at significant statistical leve, by
the fixed assets turnover period to total assets
turnover ratio (RICRAT) and the cash turnover
period to total assets turnover ratio (RNRAT).
The matrix of variance-covariance estimator was

determined with the White cross-section method (each
cross section was determined by an equation and
standard errors of robust type for system of equations
were calculated) as there is suspicion of cross-sectional
heteroscedasticity.

The ratio “market price of the share at the book
value” (PBR) appeared not to be sensitive, in statistical
terms, to capital turnover variables. Note that the
estimated models have no first order autocorrelation
errors; the Durbin-Watson test shows a value around 2.
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Tabelul 5/ Table 5

Modelul impactului rotatiei capitalului asupra ratei autonomiei financiare, efecte fixe, Metoda PLS/
The model of capital turnover impact on financial autonomy ratio, fixed effects, PLS Methods

Dependent Variable: RAF
Method: Panel Least Squares
Sample: 2011 2014

|Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168

\White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.770186 0.027833 27.67166 0.0000
RCRAT -0.677825 0.198626 -3.412578 0.0009
Effects Specification
Cross-section fixed (dummy variables)
|IR-squared 0.950026 Mean dependent var 0.663679
IAdjusted R-squared 0.933234 S.D. dependent var 0.300185
S.E. of regression 0.077565 Akaike info criterion -2.059148
ISum squared resid 0.752040 Schwarz criterion -1.259562
Log likelihood 215.9684 Hannan-Quinn criter. -1.734637
F-statistic 56.57815 Durbin-Watson stat 2.223788
Prob(F-statistic) 0.000000

Sursa: calculat de autor cu suportul EViews 8.0/
Source: estimated by the author with EViews 8.0

De asemenea, modelul dependentei ratei auto-
nomiei financiare de rotatia capitalului se prezinta a fi
semnificativ la 1% eroare (testul F-statistic), cu un nivel
de determinatie de 95,0 % (ceea ce prezintd ca 95 % din
variatia ratei autonomiei financiare a Tntreprinderilor
industriale se datoreaza variabilei sistemice considerate:
raportul dintre durata de rotatie a creantelor si durata de
rotatie a activelor totale). Pe cand, modelul dependentei
ratei fondului de rulment propriu de rotatia capitalului se
prezinti a fi semnificativ la 1% eroare (testul F-statistic),
cu un nivel de determinatie de 93,21% (ceea ce denota ca
93,21% din variatia ratei fondului de rulment propriu a
intreprinderilor industriale se datoreaza variabilelor
sistemice considerate: raportul dintre durata de rotatie a
imobilizarilor corporale si durata de rotatie a activelor
totale, raportul dintre durata de rotatie a numerarului §i

durata de rotatie a activelor totale).
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The model dependence of financial autonomy
ratio of capital turnover is shown to be significant at
1% error (F test-statistic), with a level of determination
of 95.0% (which shows that 95% of the variation
financial autonomy ratio of industrial enterprises is due
to considered systemic variable: the receivable
turnover period to total assets turnover ratio). While the
model of own working capital ratio dependency of
capital turnover is shown to be significant at 1% error
(test F-statistic), with a level of determination of
93.21% (which shows that 93.21% of the variance of
own working capital ratio of industrial enterprises is
due to considered systemic variables: the fixed assets
turnover period to total assets turnover period ratio,
the cash turnover period to total assets turnover period
ratio).
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Tabelul 6/ Table 6

Modelul impactului rotatiei capitalului asupra ratei fondului de rulment propriu, efecte fixe, Metoda PLS/
The model of capital turnover impact on own working capital ratio, fixed effects, PLS Methods

Dependent Variable: RFRP
Method: Panel Least Squares
Sample: 2011 2014

Periods included: 4
Cross-sections included: 42

Total panel (balanced) observations: 168
\White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 1.598667 0.029887 53.48985 0.0000
RICRAT -0.766462 0.072652 -10.54974 0.0000
RNRAT 3.432439 0.378848 9.060200 0.0000
Effects Specification
ICross-section fixed (dummy variables)
IR-squared 0.932138 Mean dependent var 1.270095)
Adjusted R-squared 0.908605 S.D. dependent var 0.817586
S.E. of regression 0.247170 Akaike info criterion 0.262646
Sum squared resid 7.575534 Schwarz criterion 1.080827|
Log likelihood 21.93770 Hannan-Quinn criter. 0.594704
F-statistic 39.60989 Durbin-Watson stat 2.110450

Prob(F-statistic) 0.000000

Sursa: calculat de autor cu suportul EViews 8.0/ Source: estimated by the author with EViews 8.0

Combinand descompunerea factoriala a perfor-
mantei financiare dupa modelul Dupont cu rezultatele
simuldrilor efectuate, obtinem ca rotatia capitalului
reprezintd un factor de influentd atdt a performantei
financiare, cat si a dimensiunilor sale (figura 2). In
esentd, rotatia capitalului reprezintd una din dimen-
siunile rentabilitatii financiare (ROE) si a profitului
net pe actiune (PNACT), care manifestd influentd
directa, adica, prin cresterea sa, determind sporirea
indicatorului rezultativ. Accelerarea vitezei de rotatie
determind cresterea rentabilitatii financiare si a profi-
tului net pe actiune, contribuind, prin urmare, la spo-
rirea performantei financiare. Interpretarea influentei
indicatorilor rotatiei capitalului depinde de modul de
exprimare a acesteia. Astfel, daca viteza de rotatie este
exprimatd 1n numdrul de rotatii, atunci aceasta se
considera ca factor direct, iar daca viteza de rotatie
este exprimatd prin durata de rotatie, atunci aceasta
este considerata ca factor indirect.

Indicatorii  sistemici ai rotatiei capitalului
(RICRAT, RCRAT, RNRAT) au manifestat o influenta
semnificativd la nivel statistic fatd de performanta
financiara si dimensiunile sale (RAF, RFRP). Raportul
dintre durata de rotatie a numerarului §i durata de
rotatie a activelor totale (RNRAT), fiind un factor direct
al performantei financiare, manifestd aceeasi influenta
fatad de rata fondului de rulment propriu (RFRP).

Combining the financial performance factor with
the decomposition model based on Dupont approach,
together with the results of accomplished simulations,
we conclude that the capital turnover is a factor of
influence both on financial performance as well as on
its dimensions (figure 2). In essence, the capital turno-
ver is one of the dimensions of return on equity’s
(ROE) and of net profit per share’s (PNACT), which
shows direct influence, i.e. by increasing it determines
the growth of resultative indicator. Acceleration of the
turnover speed increases return on equity and net profit
per share, contributing therefore to increase in financial
performance. Interpretation of capital turnover indica-
tors’ influence depends on their used form. Thus, if the
capital turnover is expressed as the number of rotation,
then it is considered to be a direct factor, and if the
capital turnover is expressed by the turnover period,
then it is considered as a indirect factor.

Capital turnover systemic indicators (RICRAT,
RCRAT, RNRAT) showed influence at statistically
significant level towards financial performance and its
dimensions (RAF, RFRP). The cash turnover period to
total assets turnover period ratio (RNRAT) is a direct
factor of financial performance, this ratio has the same
influence on the own working capital ratio (RFRP).
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Figura 2. Influenta indicatorilor rotatiei capitalului asupra performantei financiare
si dimensiunilor sale la nivelul intreprinderilor industriale/

Figure 2. The influence of capital turno

ver indicators on financial performance

and its dimensions on industrial enterprises’ level
Sursa: elaborat de autor/ Source: developed by the author

In acest sens, cresterea raportului dintre durata
de rotatie a numerarului si durata de rotatie a activelor
totale (RNRAT) cu 1% determina sporirea ratei fon-
dului de rulment (RFRP) cu 3,43%, ceea ce indica ca
acestor factor manifestd o influentd directa asupra
indicatorului rezultativ. Pe c&nd raportul dintre durata
de rotatie a creantelor si durata de rotatie a activelor
totale (RCRAT) reprezintd un factor indirect al ratei
autonomiei financiare, adica, prin cresterea sa cu 1%,
acesta determind diminuarea ratei autonomiei finan-
ciare cu 0,68%. Aceeasi influentd este manifestatd de
raportul dintre durata de rotatie a imobilizarilor cor-
porale si durata de rotatie a activelor totale (RICRAT),
care, prin sporirea sa cu 1%, determina reducerea ratei
fondului de rulment propriu cu 0,77%.

Concluzionam ca indicatorii ,,RNRAT”,
»~RCRAT” si ,,RICRAT” pot fi utilizati ca variabile
de control in evaluarea efectelor rotatiei capitalului si
in determinarea directiilor de sporire a performantei
financiare prin intermediul cresterii ratei autonomiei
financiare si fondului de rulment propriu.
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In this regard, increasing cash turnover period to
total assets turnover period ratio (RNRAT) with 1%
will enhance the own working capital ratio (RFRP)
with 3.43%, which indicates that this factor shows a
direct influence on the dependent variable. While
receivable turnover period to total assets turnover
period ratio (RCRAT) is an indirect factor of financial
autonomy ratio, i.e. 1% increase of it determines the
reduction of financial autonomy ratio by 0.68%. The
same influence is shown by the fixed assets turnover
period to total assets turnover period ratio (RICRAT),
which increasing with 1% will reduce own working
capital ratio by 0,77%.

We conclude that the indicators “RNRAT”,
“RCRAT” and “RICRAT” can be used as control
variables in assessing the capital turnover effects to
determine the directions of capital turnover speed
acceleration in order to enhance the financial perfor-
mance through increasing the financial autonomy ratio
and own working capital ratio.
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3. Stabilirea directiilor de accelerare a
vitezei de rotatie a capitalului in vederea sporirii
performantei financiare

Pentru elaborarea directiilor de accelerare a
rotatiei capitalului In vederea sporirii performantei
financiare, consideram necesara cercetarea detaliatd a
modificarii rotatiei capitalului prin urmarirea ritmului
si sensului de modificare a veniturilor din vanzari si a
valorii medii a activelor. Tn acest sens, ne propunem
aprecierea efectelor rotatiei capitalului asupra perfor-
mantei financiare a intreprinderilor industriale, prin
analiza evolutiei performantei financiare, a dimensiu-
nilor acesteia, precum si a indicatorilor rotatiei
capitalului a intreprinderii din industria imbracamintei
»lonel S.A.”, prezentate in tabelul 8. Performanta
financiara a firmei ,,Jonel S.A.” a descris o dinamica
neuniforma, daca, in anul 2012, observam o diminuare
de 4,16%, atunci, in urmatorii ani, constatam o sporire
de 20,23% si, respectiv, de 15,99%. Diminuarea per-
formantei financiare, in anul 2012, a fost determinata
de reducerea semnificativd a rentabilitatii comerciale
(ROE) cu 68% si a profitului net pe actiune (PNACT)
cu 67,62%.

Indicatorul sistemic al rotatiei capitalului RNRAT
a inregistrat o crestere de 28,84%, Insd aceasta nu a
determinat o sporire a performantei financiare, ceea ce
poate fi explicata prin analiza naturii cresterii RNRAT. in
acest sens, raportul dintre rotatia numerarului si rotatia
activelor totale (RNRAT) a sporit datorita faptului ca
viteza de rotatie a numerarului a incetinit mai mult decat
viteza de rotatic a activelor totale (37,68% fata de
6,86%), ceea ce releva tendinta managerilor intreprinderii
sa sporeasca 1n exces capacitatea de plata a intreprinderii.

Unul din factori, ce a determinat diminuarea ren-
tabilitatii comerciale (ROE) si a profitului net pe actiune
(PNACT), este viteza de rotatie a activelor totale, care a
incetinit cu 6,86%, ceea ce a fost determinatd de ince-
tinirea rotatiei urmatoarelor elemente de activ: imobi-
lizéri corporale cu 3,93 zile sau 1,74%, creante cu 6,81
Zile sau 23,48%, numerar cu 17,77 zile sau 37,68%, alte
elemente de activ cu 1,3 zile sau 4533%. Cauza
incetinirii vitezei de rotatie a acestor elemente a
constituit-o cresterea valorii medii a acestora in contextul
diminudrii vanzarilor.

De asemenea, observam ca cresterea indicatorului
sistemic RCRAT, in anul 2012, si reducerea acestuia, in
urmatorii ani, nu a avut efectele scontate asupra
independentei financiare, ceea ce se explicd prin preva-
larea ritmului de crestere a capitalului propriu asupra
ritmului de crestere a tuturor activelor in 2012.
Necorelarea dintre dinamica ratei autonomiei financiare
si indicatorul sistemic RCRAT, 1n anii 2013 si 2014, se
explicd prin cresterea mai pronuntatd a activelor totale
fatd de cresterea capitalului propriu, in 2013 si 2014,
precum si pentru faptul ca ritmul de crestere a activelor a
fost mai mare decit cel al creantelor.

3. Setting the directions for capital turnover
speed acceleration to increase financial perfor-
mance

We consider necessary a detailing research the
modification of the capital turnover by looking at
rhythm and direction of income from sales’ change and
average value of assets in order to determine the
directions of capital turnover speed acceleration to
enhance financial performance. In this way, we are
going to appreciate capital turnover effects on the
financial performance of industrial enterprises, ana-
lysing developments in financial performance, its
dimensions and capital turnover indicators of the
clothing industry company “lonel” shown in Table 8.
The financial performance of the “lonel” describes an
ununiformed dynamics, where in 2012 we see a
decrease of 4.16%, and then the following years we see
an increase of 20.23%, in 2013, and 15.99% in 2014.
Reduction of financial performance in 2012 was driven
by the significant 68% reduction of return on equity
(ROE) and 67.62% diminution of net profit per share
(PNACT).

RNRAT capital turnover systemic indicator
registered an increase of 28.84%, but this did not
determine an increase of financial performance, which
can be explained by analysing the nature of RNRAT
growth. In this regard, cash turnover period to total
assets turnover period ratio (RNRAT) increased due to
the fact that cash turnover speed has slowed more than
the total assets turnover speed (37.68% vs. 6.86%),
revealing the tendency of the managers to increase the
company’s ability to pay excessively.

One of the factors that have led to the reduction
of return on equity (ROE) and net profit per share
(PNACT) is the turnover speed of total assets, which
slowed to 6.86%, that was due to the turnover slowing
of the following elements of the assets: fixed assets —
1,74% or 3,93 days, receivables — 6,81 days or
23,48%, cash — 17,77 days or 37,68%, other assets —
1,3 days or 45 33%. The cause of turnover speed
deceleration of these elements was the growth of
average value of these assets in context of sales
reduction.

Also, we note that the growth of systemic
indicator RCRAT in 2012 and its reduction in the next
years has not had the desired effect on financial
independence, which is explained by the prevalence
rate of increase in equity on the growth rate of total
assets in 2012. Mismatch of the financial autonomy
ratio’s dynamics and system indicator RCRAT is due
to the more pronounced increase of total assets
compared to the increase in equity in 2013 and 2014,
and that the rhythm of asset growth was higher than
that of receivables.
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Tabelul 7/ Table 7
Efectele rotatiei capitalului asupra performantei financiare a intreprinderii ,,Jonel S.A.”/
The effects of capital turnover on financial performance of ,,lonel J.S.C.”

Abaterea relative, %/
relative deviation, %

Anii/ Years

Indicatori/ Indicat e s ————
ndicatori/ Indicators o 500 5003 5012/ | 2013/ 2014/
2011 2012 2013

Performanta financiara/
Financial performance (PF) 0,269 0,280 0,224 0,188 4,16 | -20,23 | -15,99

Rata autonomiei financiare/
financial autonomy ratio (RAF)
Rata fondului de rulment

1.3. | propriu/ own working capital 1,538 1,727 1,898 1,975 12,29 9,90 4,06
ratio (RFRP)

Rentabilitatea financiara/ return

11

1.2 0,823 0,892 0,875 0,856 8,38 -1,91 -2,17

1.4. - 0,125 0,040 0,067 0,125 -68,00 | 67,50 | 86,57
on equity (ROE)
Profitul net pe actiune/ net

1.5. |profit per share (PNACT), 0,843 0,273 0,495 1,019 -67,62 | 81,32 | 105,86

lei/actiune / lei/share

Rata "Pret/ Valoare contabild" /
1.6. | “Price to accounting value of 3,361 1,110 2,045 1,680 -66,97 | 84,23 | -17,85
share ratio ”(PBR)

Durata de rotatie a activelor
2.1 |Jtotale/ Period of total assets’ 415,49 443,98 414,84 398,65 6,86 -6,56 -3,90
turnover (RAT), zile/ days

Durata de rotatie a

imobilizarilor corporale/ Period

2.2. of fixed assets” turnover (RIC), 225,70 229,63 198,07 175,37 1,74 | -13,75 | -11,46
zile/ days
Durata de rotatie a stocurilor/

2.3. | Period of inventory’ turnover 110,76 109,43 94,22 83,85 -1,19 | -13,90 | -11,01

(RS), zile/ days
Durata de rotatie a creantelor/
2.4. | Period of receivables’ turnover 29,01 35,82 31,55 27,80 2348 | -11,92 | -11,90
(RC), zile/ days
Durata de rotatie a numerarului
2.5 |/ Period of cash turnover (RN), 47,16 64,93 74,59 74,35 37,68 | 14,88 -0,32
zile/ days
Durata de rotatie a altor
elemente de activ/ Period of
other elements of assets
turnover (RAEA), zile/ days
Raportul duratei de rotatie a
numerarului la durata de rotatie
2.7. |aactivelor totale /cash turnover 0,114 0,146 0,180 0,187 28,84 22,94 3,73
period to total assets turnover
period ratio (RN/RAT)
Raportul duratei de rotatie a
imobilizarilor corporale la
durata de rotatie a activelor
2.8. totale/ fixed assets turnover 0,549 0,526 0,488 0,446 -4,25 -7,28 -8,44
period to total assets turnover
period ratio (RIC/RAT)
Raportul duratei de rotatie a
creantelor la durata de rotatie a
2.9. [|activelor totale/ receivables 0,070 0,081 0,076 0,070 1556 | -5,74 -8,33
turnover period to total assets
turnover period ratio (RC/RAT)

Venituri din vinzari/ Income
form sales (VV), lei 63058502 | 62938498 | 68401793 | 79378364 -0,19 8,68 16,05

2.6. 2,86 4,16 16,41 37,28 45,33 | 294,72 | 127,19

3.1

Sursa: elaborat de autor in baza datelor BNS din Republica Moldova/ Source: developed by the author
based on data of Republic of Moldova’s BNS
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Pe cand sporirea fondului de rulment propriu,
n anii 2012-2014, este explicata prin dinamica favo-
rabild a indicatorilor sistemici ai rotatiei capitalului —
RICRAT si RNRAT. Astfel, diminuarea continud a
raportului dintre durata de rotatie a imobilizarilor cor-
porale si durata de rotatie a activelor totale (RICRAT)
insotitd de o crestere continua a raportului dintre
durata de rotatie a numerarului si durata de rotatie a
activelor totale (RNRAT) a determinat sporirea ratei
fondului de rulment cu 12,29% in 2012, cu 9,9% in
2013 si cu 4,06% in 2014.

Tn acest context, sporirea performantei finan-
ciare a intreprinderii ,,lonel S.A.”, in anul 2013 cu
20,23%, a fost determinata de cresterea fondului de
rulment propriu cu 9,9%, de sporirea rentabilitatii
financiare cu 67,5% si de cresterea profitului net pe
actiune cu 81,32%, asupra carora au influentat
urmatorii indicatori ai rotatiei capitalului: accelerarea
vitezei de rotatie a activelor totale cu 28,49 zile sau
6,56% (determinata de accelerarea vitezei de rotatie a
imobilizarilor corporale, a stocurilor si a creantelor),
precum si de cresterea indicatorului sistemic RNRAT
cu 22,94% si reducerea raportului RICRAT cu 7,28%.

In ordinea de idei expusa, constatim ci cresterea
performantei financiare a intreprinderii ,,Jonel S.A.”, in
anul 2014 cu 15,99%, a fost determinatd de sporirea
fondului de rulment propriu cu 4,06%, de cresterea
rentabilitatii financiare cu 86,57% si de cresterea
profitului net pe actiune cu 105,86 %. De asemenea,
observam ca factorii pozitivi de influentd sunt: acce-
lerarea rotatiei activelor totale cu 3,9% (determinata de
accelerarea vitezei de rotatie aproape tuturor elemen-
telor de activ, cu exceptia celei a investitiilor pe termen
scurt), precum si evolutia favorabild a indicatorilor
sistemici — RNRAT (+3,73%) si RICRAT (-8,44%).

Accelerarea rotatiei activelor totale si a ele-
mentelor componente a fost determinata de prevalarea
ritmului de crestere a vanzarilor asupra ritmului de
sporire a valorii medii a activelor totale. Tot aici, ob-
servam ca ritmul de crestere a numerarului este supe-
rior ritmului de crestere a activelor, pe cand ritmul de
crestere a altor elemente de activ este superior ritmului
de crestere atat a veniturilor din vanzari, cat si a
activelor totale.

Analizand factorii de influenta asupra indicato-
rilor rotatiei capitalului, stabilim urmatoarele directii
de accelerare a vitezei de rotatie a capitalului in
vederea sporirii performantei financiare a Intreprin-
derii ,,lonel S.A.”:

» Optimizarea managementului lichiditatii in ve-
derea echilibrarii relatiei profit-lichiditate, prin urmare,
preintdmpinand detinerea excesiva a numerarului, ceea
ce va afecta profitabilitatea Tntreprinderii.

» Revizuirea politicii de investitii a intreprinderii,
prin utilizarea altor tipuri de investitii decat cele pe
termen scurt (ex., Investitii in imobilizari corporale) in
scopul racordarii ritmului de crestere a investitiilor pe
termen scurt cu ritmul de crestere a activelor totale si
cu a veniturilor din vanzari, precum si cresterii poten-
tialului productiv al intreprinderii.

While enhancement of own working capital in
the 2012-2014 years is explained by favourable
dynamics of capital turnover indicators - RNRAT and
RICRAT. The reducing of the fixed assets turnover
period to total assets turnover period ratio (RICRAT)
accompanied by a continuous increase in the cash
turnover period to total assets turnover period ratio
(RNRAT) determines the increase of own working
capital ratio with 12,29% in 2012, 9,9% in 2013 and
4,06% in 2014,

In this context, the enhancement of financial
performance of “lonel” SA with 20.23% in 2013 was
due to increase of own working capital ratio by 9.9%,
as well as the return on equity increasing by 67.5% and
net profit per share 81.32% growth, which have been
influenced by the following capital turnover indicators:
the acceleration of the total assets’ turnover speed by
6.56% or 28.49 days (determined by accelerating the
rotation of fixed assets, inventories and receivables),
and the increase of system indicators RNRAT by
22.94% and the 7.28% reduction of RICRAT.

In the exposed order of ideas, we find that
increase of financial performance of “lonel SA” by
15.99% in 2014 was driven by 4.06% enhancement of
own working capital ratio, 86.57% increase of the
financial return and 105.86% growth of net profit of
per share. Also, we note that the positive factors of this
influence are: acceleration of total assets’ turnover by
3.9% (determined by accelerating the rotation of
almost all assets, with the exception of short-term
investments) and the favourable evolution of system
indicators — RNRAT (3.73%) and RICRAT (-8.44%).

The acceleration of total assets components’
turnover was driven by the sales growth rate prevailing
on the rate of increase of the average total assets. Here
we see that the growth rate of cash is higher than asset
growth rate, while the growth rate of other elements of
assets is superior to both the growth rate of sales
revenue as well as total assets.

Analysing the influencing factors of capital
turnover indicators, we establish the following direc-
tions for accelerating the speed of capital turnover in
order to enhance financial performance of “lonel”
J.S.C.

» Optimizing liquidity management to balance
profit-liquidity relationship thus prevent excessive
cash holding, which will affect the company's
profitability.

» The revision of the company’s investment
policy, using other types of investments than short-
term ones (ex. Investment in tangible) aimed to
connect the growth rate of short-term investments
with the growth rate of total assets and revenues
sales, as well as, the growth potential of the
company.
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Concluzii

Estimarile efectelor rotatiei capitalului asupra
performantei financiare prin tehnici econometrice ne
permit sa concluziondm cd rotatia capitalului contri-
buie la sporirea performantei financiare numai prin
accelerarea vitezei de rotatie. De asemenea, constatam
cé cresterea valorii medii a numerarului cu un ritm mai
intens decat cel al activelor totale cu conditia cd veni-
turile din vanzari sporesc mai mult decat valoarea me-
die a numerarului (are loc accelerarea vitezei de rotatie
a numerarului §i a activelor totale) determina sporirea
performantei financiare si a fondului de rulment pro-
priu, in timp ce cresterea valorii medii a activelor totale
cu un ritm mai mare decét cel al valorii medii a imo-
bilizarilor corporale si a creantelor cu conditia ca
veniturile din vanzari sporesc mai mult decét valoarea
medie a numerarului (are loc accelerarea vitezei de
rotatie a activelor totale, a imobilizarilor corporale si a
creantelor) determind sporirea ratei autonomiei
financiare si a ratei fondului de rulment propriu.

Conclusions

Estimating the effects on the financial per-
formance of capital turnover through econometric
techniques allows us to conclude that capital turnover
contributes to increasing financial performance only by
accelerating its turnover speed. We also found that the
increase of the average value of cash at a more inten-
sive rate than that of total assets, with the condition that
sales will increase more than the average amount of
cash will enhance financial performance and own
working capital. To conclude, the increase of the
average total assets with a rate higher than that of the
average value of fixed assets, with the condition that
the sales increase more than the average amount of
cash determines the increase of financial autonomy
ratio and own working capital ratio.
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ASTEPTARILE INFLATIONISTE
DIN PERSPECTIVA
EFICIENTIZARII POLITICII
MONETARE

Prof. univ. dr. Oleg STRATULAT, ASEM
Dr. Andrei ROTARU, ASEM

Credibilitatea §i responsabilitatea unei banci
centrale care promoveaza politica monetard bazata pe
regim de tintire a inflatiei sunt esentiale, fiindca
stimuleaza ancorarea de duratd a asteptarilor infla-
tioniste ale agentilor economici §i persoanelor fizice.
Deciziile si comportamentul acestora trebuie sa se
bazeze, Intr-o mdsurd tot mai mare, pe informatiile
furnizate de cdatre banca centrald, in special, dacd
aceasta este transparentd in procesul decizional. In
realitate, anticiparile inflationiste ale agentilor econo-
mici §i, in special, ale persoanelor fizice sunt de multe
ori adaptive sau chiar irationale.

Evolutia inflatiei in Republica Moldova, pe par-
cursul ultimilor ani, si promovarea unei politici mone-
tare previzibile si transparente permite agentilor eco-
nomici sa-si formeze asteptarile inflationiste pentru un
ciclu economic, de productie, totodata, tinand cont de
prognoze inflationiste ale Bancii Nationale a Moldovei
si asteptarile neoficiale pe piata internad si externd.

Cuvinte-cheie: asteptari inflationiste, politica
monetard, obiectiv fundamental, banca centrald, eva-
luarea asteptarilor inflationiste.

JEL: E5, E52, E58

Introducere. Evolutiile economice recente
denotd tot mai multe riscuri, deficiente, incertitudini,
fapt care impune necesitatea eficientizarii politicilor
macroeconomice de naturd financiard. Aceastd exi-
genta este valabild si pentru politica monetara.

Politica monetard, privitd prin prisma obiec-
tivelor urmarite si gama instrumentelor aplicate, se
reafla in diferite tipuri, genuri, regimuri etc. Trecerea
in revista a strategiilor de politica monetara, consim-
tite de bancile centrale in ultimele decenii, releva
predominatia celor de tintire a inflatiei. Respectiva
situatie provoaca interes sporit fatd de tot ce se afld in
conexiune directa si indirectd cu inflatia. In acest sens,
un nou impuls privind cercetarea teoretica si valori-
ficarea practica a resimtit si fenomenul asteptarilor’
inflationiste (eng. inflation expectations).

Conceptul de ,asteptdri”, in gandirea econo-
mica, apare la mijlocul secolului al XX-lea, meritul

INFLATION EXPECTATIONS
FROM THE PERSPECTIVE
OF MONETARY POLICY
EFFECTIVENESS

Professor, PhD Oleg STRATULAT, ASEM
PhD Andrei ROTARU, ASEM

Credibility and responsibility of a central bank,
which promotes the monetary policy based on inflation
target strategy, are essential because they stimulate
long-term anchoring of inflation expectations of the
legal entities and natural persons. Their decisions and
behaviour must be increasingly based on the infor-
mation presented by the central bank, especially if it is
transparent in the decision-making process. In fact, the
inflation expectations of legal entities and, especially
of natural persons, are often adaptive or even irra-
tional.

The evolution of the inflation rate in the Republic
of Moldova during the last years and promotion of a
predictable and transparent monetary policy give an
opportunity for legal entities to create inflation
expectations for an economic cycle, while at the same
time taking into consideration the inflation forecasts of
the National Bank of Moldova and non-official internal
and external market expectations.

Key words: inflation expectations,monetary poli-
cy, main objective, central bank, appreciation of infla-
tion expectations.

JEL: E5, E52, E58

Introduction. Recent economic developments
involve an increasing number of risks, deficiencies,
uncertainties that call for the necessity to improve the
macroeconomic financial policies. The monetary
policy is not an exception.

The monetary policy, viewed through the object-
tives to be achieved and the range of instruments
applied, can be identified in various types, groups,
regimes etc. While considering the strategies of the
monetary policy approved by the central banks in the
last decades, one can reveal the dominant position of
those that target inflation. The respective state of
affairs draws increased interest in everything that is
either directly or indirectly related to inflation. Thus,
the phenomenon of inflation expectations' has also
urged for theoretical research and practical imple-
mentation.

Y Tn literatura de specialitate de limba romana, frecvent, se intlneste, in sensul respectiv, cuvantul anticipatie
(ceea ce este echivalent cu anticipare — actiunea de a anticipa, respectiv ,,a face sau a spune ceva nainte de o
anumitd datd (fixatd) sau inaintea timpului convenit”). Tn articolul prezent, preferim utilizarea cuvantului
asteptare — ,,actiunea de a (se) astepta si rezultatul ei”. / In the present article the word ,,expectation” means ,,the

action of expectation and its result”.
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fiind atribuit, dupd relatarile unor cercetatori®, lui
John R. Hicks®.

Tntr-o interpretare sugestiva, se poate afirma ci
asteptarea, in sens economic, este rezultatul explicit si
masurabil al previziunii evolutiei viitoare ale pre-
turilor, vanzarilor, veniturilor, taxelor si altor indi-
catori micro- si macroeconomici. in asa mod, astep-
tarile inflationiste reprezintd o ratd a inflatiei, care,
in opinia indivizilor si agentilor economici (consu-
matori, investitori, intermediari etc.), va predomina in
perioadele viitoare.

Asteptarile inflationiste determind atat compor-
tamentul economic al persoanelor fizice si juridice,
influentand direct evolutia investitiilor si consumului,
cat si directia evolutiei economiei nationale, cuanti-
ficand valoarea viitoare a fluxurilor financiare si pro-
ceselor economice reale.

Asteptarile inflationiste joacd un rol important
si major Tn realizarea politicii monetare. Intrucat
numeroase banci centrale au adoptat, in mod explicit
sau implicit, un regim de tintire a inflatiei, asigurarea
stabilitatii asteptarilor inflationiste a devenit co-
obiectiv principal. Existenta decalajului intre actiunile
de politica monetard si efectul lor asupra tintei,
impune autoritatile monetare sa se ghideze dupa pre-
viziuni si prognoze. Acest lucru face ca previziunile si
prognozele inflatiei sa fie esentiale pentru o politica
monetard eficientd. De aici, devine inteleasa opinia lui
Michael Woodford, de altfel, suficient de raspandita,
potrivit careia politica monetara, In general, si tintirea
inflatiei, in particular, poarta numele de ,,gestionare a
a§tept5rilor”3.

Procesul inflationist, fiind unul cu o anumita
doza de inertie determinatd atat de marimea tarii, cat si
de nivelul de dezvoltare economica a ei, poate fi
prognozat mai precis prin proiectii pe termen lung,
decat in baza celor pe termen scurt. in aceasti ordine
de idei, comunicarea asupra asteptarilor inflationiste
capatd importantd majord. Comunicarea Se poate
realiza in doud moduri. Pe de-0 parte, decalajul dintre
inflatia Inregistratd si cea prognozata poate fi explicata
de catre banca centrald, inclusiv prin evidentierea
factorilor, cauzelor, circumstantelor etc., a tendintelor
formate. Pe de alta parte, informatiile bancii centrale
pot influenta, iIn mod direct, formarea asteptarilor
inflationiste.

Material si metoda. Argumentele in favoarea
unei mai mari transparente in politica monetard se
bazeazid pe doi piloni: responsabilitate si eficienta.
Primul subliniaza importanta transparentei in asigura-

The concept of “expectations” in economic
thinking appeared in the middle of the XX century
and, according to some researchers’, thanks to John
R. Hicks”.

We suggest interpreting “expectation” economi-
cally as the explicit and measurable outcome of a
forecast on further evolution of prices, sales, incomes,
and fees/taxes and other micro and macroeconomic
indicators. Consequently, we can state that inflation
expectations represent a rate of inflation which, from
the point of view of individuals and economic agents
(consumers, investors, middlemen etc.) will hold a lea-
ding position in the times to come.

The inflation expectations determine both the
economic behaviour of natural persons and legal enti-
ties, influencing directly the evolution of investments
and consumption, and the trend of the national eco-
nomy evolution quantifying the future value of the
financial flows and of the real economic processes.

The inflation expectations play a major important
role in carrying out the monetary policy. As many
central banks adopted, either explicitly or implicitly,
a strategy to target inflation, ensuring stable inflation
expectations has become the main co-objective. The
discrepancy between monetary policy actions and their
impact on the target makes the monetary autho-
rities follow forecasts. This fact determines inflation
forecasts to be essential for an efficient monetary
policy. Therefore, it becomes clear why, in Michael
Woodford’s opinion, that is widely spread, the mone-
tary policy, in general, and targeting inflation, in
particular, bear the name of “management of expec-
tations™’.

The inflationary process having a certain degree
of inertia caused both by the size of the country and its
level of economic development, may be forecasted
with accuracy through long-term rather than short-time
forecasts. This further leads to the idea that com-
munication on inflation expectations becomes increa-
singly important. Communication can be carried out
in two ways. On the one hand, the gap between the
registered inflation and the one forecasted can be
accounted for by the central bank by pointing out fac-
tors, causes, circumstances etc. of the established
trends. On the other hand, the information of the
central bank can directly influence the formation of
inflation expectations.

Materials and methods. The arguments to
support more transparency in the monetary policy rely
on two factors: responsibility and efficiency. The for-

! BEAUD M.; DOSTALER G. La pensee economique Keynes/Published by SEUIL POCHE. 1996. ISBN 10:

2020289695 ISBN 13: 9782020289696. P. 293.

2 HICKS, John R. Value and Capital: An Inguiry Into Some Fundamental Principles of Economic Theory.

Oxford, Clarendon Press, 1946.

* WOODFORD, Michael. Central-Bank Communication and Policy Effectiveness”, in The Greenspan Era:
Lessons for the Future: A Symposium Sponsored by the Federal Reserve Bank of Kansas City, 2005, pp. 399-

474, Federal Reserve Bank of Kansas City.
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rea controlului si penalizarii factorilor de decizie din
partea publicului. Al doilea relevd transparenta ca
factor de imbunatatire a capacitatii politicii monetare
de tintire exactd a inflatiei prin sincronizarea obiec-
tivului fundamental cu asteptarile inflationiste.

De altfel, ambele argumente in favoarea trans-
parentei au fost contestate. Criticii tintirii inflatiei
sustin ca orice regim, care limiteaza bancé centrald la
un singur obiectiv fundamental, cum ar fi cel de men-
tinere a stabilitatii preturilor, poate determina banca
centrala sd ignore efectele deciziilor sale asupra altor
indicatori care caracterizeaza bundstarea economica.

Tn plus, unii experti si analisti sunt de parere ci
transparenta poate reduce, de fapt, capacitatea bancii
centrale de a participa la politicile de stabilizare
economicd. Acestia afirmd ca politica monetara are
efecte reale, doar in masura in care ea poate surprinde
publicul. Prin crearea unei inflatii ,,surprizd”, banca
centrald este in masurd sd stimuleze sectorul real.
Tntrucat publicul nu poate fi surprins, Tn mod siste-
matic, in ceea ce priveste asteptarile rationale, incer-
carea de a concepe o expansiune economica conduce
doar la modificarea inflatiei medii. in cazul in care
transparenta reduce capacitatea bancii centrale de a
genera surprize, aceasta sldbeste aspiratiile ei de a se
angaja in politica expansionistd. In consecinti, scade
rata de echilibru a inflatiei.

Transparenta in politica monetara este apre-
ciati, de unii autori, ca avantaj evident’. Cu toate
acestea, daca scopul bancii centrale de a se angaja in
politicile de stabilizare este tot o functie a capacitatii
acesteia de a genera o inflatie-surpriza, atunci trans-
parenta reduce aceastd capacitate. Acest lucru limi-
teaza potentialul politicii de a reduce fluctuatiile eco-
nomice. Transparenta poate liasa banca centrald in
imposibilitatea de a amortiza socurile macroecono-
mice asupra economiei reale. Tn prezent, economistii
apreciaza, in mod diferit, rolul pe care il poate avea
politica sistematica si predictibild asupra economiei
reale. Surprizele nu sunt singurele care conteaza.
Efectele transparentei pot sa difere considerabil atunci
cand predictibilitatea politicii monetare joacd un rol
important in economie.

Politica monetard influenteaza inflatia si eco-
nomia reald mai ales prin impactul sau asupra asteptarilor
din sectorul privat cu privire la ratele viitoare ale
dobanzilor, inflatiei si cresterii productiei. Asteptarile cu
privire la evolutia instrumentelor (traiectoria asteptatd a
instrumentelor utilizate) conteazd si afecteaza renta-
bilitatea activitatii economice i ratele dobanzii nominale
pe termen lung. La randul sdu, asteptarile privitoare la
dezvoltarile viitoare ale economiei reale si ale ratelor
dobanzii reale pe termen lung afecteaza deciziile curente
si planurile pentru economia reala.

mer emphasizes the importance of transparency to
ensure control and penalty of the decision-making
factors by the public. The latter reveals transparency as
a factor to improve the monetary policy capacity to
accurately target inflation by synchronizing the funda-
mental objective and the inflation expectations.

Nevertheless, both arguments in favour of trans-
parency have been formally opposed. The critics of
targeting inflation claim that any regime that limits the
central bank to a single fundamental objective, such as
the one to maintain price stability, can determine the
central bank to ignore the effects of its decisions on
other indicators that depict the economic welfare.

Moreover, some experts and analysts believe that
transparency can reduce, as a matter of fact, the capa-
city of the central bank to take part in the policies for
economic stability. They state that the monetary policy
has real effects only to the extent of its surprise effect
on the public. By generating “a surprise” inflation, the
central bank is in the position to stimulate the real
sector. As the public cannot be taken by surprise syste-
matically with regard to rational expectations, the
attempt to conceive an economic expansion leads only
to the modification of the average inflation. In case that
transparency reduces the central bank’s capacity to
generate surprises, this fact lowers its aspirations to
engage in the expansion policy. Consequently, the rate
of inflation equilibrium decreases.

Transparency in the monetary policy is appre-
ciated as a clear advantage by some authors'. Despite
all that, if the objective of the central bank to engage in
policies for stability is also a function of its capacity to
yield a surprise-inflation, then transparency diminishes
this capacity. This fact limits the potential of the policy
to reduce economic fluctuations. Transparency can pre-
vent the central bank from depreciating the macro-
economic shocks on the real economy. At present,
economists appreciate differently the impact that the
systematic and predictable policy can have on the real
economy. Surprises are not the only ones that matter.
The effects of transparency can differ considerably
when the monetary policy predictability plays an
important role in the economy.

The monetary policy influences inflation and the
real economy especially through its impact on the
expectations in the private sector with regard to future
rates of inflation, interests and production growth. The
expectations on the evolution of instruments (the
expected trend of the instruments applied) matter and
affect the economic activity profitability and the long-
term nominal interest rates. In their turn, expectations
on further development of the real economy and of the
long-term real interest rates have an impact on the
current decisions and the plans for the real economy.

! FAUST, Jon; SVENSSON, Lars E. O. The Equilibrium Degree of Transparency and Control in Monetary
Policy. Journal of Money, Credit, and Banking, May 2002, v. 34, iss. 2, pp. 520-539.
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Astfel, transparenta face ca politica monetara sa
fie mai previzibila, in mod direct, prin eficientizarea
gestiondrii asteptdrilor din sectorul real. Publicarea
previziunilor inflationiste si prognozelor economice
este deja o obisnuintd 1n randul bancilor centrale cu o
strategie de tintire a inflatiei. Pentru realizarea actiu-
nilor preconizate in contextul inflatiei sau referitoare la
sectorul real este nevoie de previziunea ratei dobanzii
sau a unei ipoteze referitoare la traiectoria ratei
dobanzii. Evolutiile ratei dobanzii pot duce la sporirea
inflatiei si la descresterea sectorului real al economiei.

Unele contraargumente din literatura de speciali-
tate, referitoare la publicarea evolutiilor instrumentelor
utilizate!, par inventate. Acestea sustin ca informatiile
publice pot diminua bunistarea sociald. in demonstrarea
tezei, se spune ca, deoarece informatiile publice sunt
cunoscute de intregul sector real si pot influenta compor-
tamentul tuturor agentilor economici, este logic ca fiecare
agent sd dea o mai mare importantd informatiilor publice
decét opiniei proprii. in cazul in care informatiile publice
sunt cu un nivel de incredere scazut, sectorul real are o
incredere mai mare in informatiile de proastd calitate,
ceea ce poate duce la deteriorarea bunastarii sociale. Cu
toatd coerenta sa, rationamentul expus este mai mult in
favoarea modelarii asteptarilor.

In acest sens, cercetirile recente cu privire la
formarea asteptarilor introduc notiunea de invatare, ce
presupune o evolutie 1n timp a gandirii agentilor care
formeaza asteptarile inflationiste. Totodatd, pe langa
importanta formarii asteptarilor inflationiste de socie-
tate si agentii economici, impactul acestora asupra
indicatorilor macroeconomici este tot mai resimtit.

Importanta practica a asteptarilor inflationiste,
ca un factor determinant al cererii agregate, s-a evi-
dentiat prin rata inflatiei ascendentd pe parcursul ani-
lor 770 ai secolului al XX-lea, atestatd in tarile cu eco-
nomie de piata. Inflatia crestea constant, in pofida fap-
tului cé se promova o politica fiscala restrictiva. Socie-
tatea era in permanenta asteptare a majorarii preturilor.
Odata cu evidentierea acestei conexiuni, pentru redu-
cerea inflatiei, in anii '80, a fost utilizata manipularea
asteptarilor inflationiste. In consecintd, pe parcursul
anilor '90 inflatia a fost mentinuta la nivel scazut.

Cu toate ca autoritatile monetare cauta sa sta-
bilizeze asteptarile inflationiste pe termen lung, moni-
torizarea inflatiei pe termen scurt si mediu este la fel
de importanta. in plus, promovarea politicii monetare
axate pe continuarea procesului dezinflationist nece-
sitd, pe langa prognoze pe termen mediu §i scurt, si
evaluarea opiniei persoanelor fizice si juridice asupra
situatiei economice curente si asteptarilor inflationiste.

In acest sens, pornind de la faptul ci obiectivul
fundamental al Bancii Nationale a Moldovei este asigu-
rarea mentinerii stabilitatii preturilor, autoritatea mone-

Consequently, transparency makes the monetary
policy more predictable directly via an efficient mana-
gement of the real sector expectations. Publishing
inflation forecasts and future economic trends is custo-
mary among the central banks whose priority is to tar-
get inflation. In order to undertake actions designed for
inflation or related to the real sector, one must forecast
the interest rate or hypothetically refer to the evolution
of the interest rate. The evolution of the interest rate
can lead to an increase of inflation and a decrease of
the real sector of the economy.

Some counter-arguments provided in the specialty
literature with regard to the publication of the evolution
of the applied instruments seem® unreal. They support
the idea that public information can lower social welfare.
Thus, as public information is made available to the
whole real sector and can influence the behaviour of all
the economic agents, it is logical to suppose that every
agent will value public information more than his
personal opinion. When public information is not fully
reliable and accurate, the real sector appreciates more
low quality information that may further lead to a
tarnished social welfare. The above-mentioned argu-
ments speak more in favour of shaping expectations.

Furthermore, recent study on creating expecta-
tions launches the notion of learning, which implies a
time evolution of agents’ thinking with regard to crea-
ting inflation expectations. Moreover, along with the
importance of creating inflation expectations by the
society and the economic agents, their impact on mac-
roeconomic indicators is on the increase.

The practical importance of the inflation expec-
tations as a decisive factor for the aggregated demand
stood out due to the increasing rate of inflation during
the *70s of the XX century, in market economy coun-
tries. Inflation went up steadily, despite a restrictive
fiscal policy. The society always expected price increa-
ses. Thus, in order to reduce inflation in the ‘80s they
manipulated the inflation expectations. As a result, in
the “90s inflation was kept at a low level.

Although monetary authorities attempt to level
off the long-term inflation expectations, monitoring
short and medium-term inflation is also very important.
In addition, promoting the monetary policy focused on
a sustainable non-inflation process does not only call
for short and medium-term forecasts, but also for the
evaluation of natural persons’ and legal entities’
opinion on the current economic situation and inflation
expectations.

Further on, as the main objective of the National
Bank of Moldova is to ensure price stability, the
national monetary body takes into account the inflation
expectations in the process of developing and promo-
ting the monetary policy.

1 MORRIS, S.; SHIN H.S. Social Value of Public Information. In: American Economic Review, 92(5), 2002, pp.

1521-1534.
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tard nationald, n contextul elaborarii si promovarii poli-
ticii monetare, ia In considerare asteptarile inflationiste.

Promovarea politicii monetare orientate spre
ncadrarea ratei inflatiei, in intervalul declarat, necesits,
pe langd prognoze pe termen mediu si scurt, si eva-
luarea opiniei persoanelor fizice si juridice asupra
situatiei economice curente si asteptdrilor inflationiste.
in luna mai 2011, Banca Nationald a Moldovei a lansat
pe pagina oficiald Chestionarul pentru studiul consu-
matorilor si mediului de afaceri, avand drept scop
acumularea informatiei cu privire la evaluarea situatiei
curente in economia nationald si prognoze pe termen
mediu si scurt ale diferitelor segmente ale societatii.

Chestionarul a fost elaborat Tn corespundere cu
recomandarile Directoratului general pentru afacerile
economice si financiare al Comisiei Europene si se
bazeazd pe cele mai bune practici internationale.
Scopul Chestionarului pentru studiul consumatorilor si
mediului de afaceri constd in evaluarea si estimarea
asteptarilor inflationiste pe termen scurt si mediu ale
consumatorilor si mediului de afaceri.

Chestionarul este destinat intervievarii persoa-
nelor fizice si juridice. Completarea Chestionarului de
catre agentii economici, care detin cote substantiale in
diferite ramuri, va imbunatati calitatea rezultatelor
obtinute si va prezenta opinia autenticd a sectorului
real al economiei Republicii Moldova.

Chestionarul pentru studiul consumatorilor si
mediului de afaceri este elaborat pentru consumatori si
agenti economici, dupd ramuri: industrie, servicii,
comert cu amanuntul, constructii, investitii si servicii
financiare. Completarea chestionarului are loc in baza
benevola si anonima lunar gi/sau trimestrial.

In baza informatiei obtinute din chestionarul
pentru studiul consumatorilor si mediului de afaceri, se
determina asteptarile inflationiste, care, in esenta, repre-
zintd prognoze pe termen scurt si mediu ale consumato-
rilor si agentilor economici cu privire la rata inflatiei.

Concluzii. Experienta bancilor centrale, care
promoveaza politica monetard bazata pe strategia de
tintire a inflatiei confirma ca politica monetara are o
contributie esentiald in crearea si ancorarea astepta-
rilor inflationiste.

Totodata, avand in vedere perioada de trans-
misie a deciziilor de politicd monetara, dar si socurile
externe §i interne neasteptate ce pot interveni in eco-
nomie, tintirea inflatiei devine tintirea inflatiei prog-
nozate (eng. inflation forecast targeting), punandu-se
astfel un accent important pe caracterul anticipativ al
strategiei si pe capacitatea acesteia de stabilizare a
inflatiei 1n intervalul de incredere a tintei pe un orizont
de timp mediu.

Banca Nationala a Moldovei are o experientd
modesta referitor la crearea asteptarilor inflationiste,
elaborarea unor instrumente de influentd asupra
acestora, coordonarea politicii monetare cu asteptarile
inflationiste inregistrate si cuantificarea acestor astep-
tari in prognoze etc.

Promoting the monetary policy aimed at sta-
bilizing the inflation rate does not require only short
and medium-term forecasts, but also the appreciation
of natural persons’ and legal entities’ opinion on the
current economic situation and inflation expectations.
In May 2011, the National Bank of Moldova launched
The consumer and business environment survey ques-
tionnaire on its official site with the view to collecting
information on the evaluation of the current situation in
the national economy and short and medium-term
forecasts of different layers of the society.

The questionnaire was designed in compliance
with the recommendations of the Directorate-General
for Economic and Financial Affairs of the European
Commission and is based on the best international
practices. Its purpose is to evaluate and estimate the
short-term and medium-term inflation expectations of
consumers and the business environment.

The Questionnaire is designed to interview natu-
ral persons and legal entities. Filling out the Ques-
tionnaire by the economic agents who hold conside-
rable market shares in different branches will generate
quality results and reveal the genuine opinion of the
real sector of the national economy.

The consumer and business environment survey
questionnaire is developed for consumers and eco-
nomic agents as per branches: industry, services, retai-
ling, constructions, investments and financial services.

Filling out the Questionnaire is a free, ano-
nymous choice made monthly and/or quarterly. Thus,
the collected information is used to determine the
inflation expectations that, as a matter of fact, represent
short-term and medium-term forecasts of consumers
and economic agents with regard to the rate of
inflation.

Concluzions.The experience of the central banks
which promote the monetary policy targeting inflation
confirms the fact that the monetary policy has a major
contribution in creating and anchoring inflation
expectations.

At the same time, while considering the time
period when monetary policy decisions are further
communicated and the external and internal shocks
likely to occur unexpectedly in the economy, targeting
inflation becomes inflation forecast targeting.

In this way, one can observe that a major
emphasis is placed on the anticipative character of the
strategy and its capacity to stabilize inflation within
reliable target limits in the medium run.

The National Bank of Moldova has a modest
experience in creating inflation expectations, develo-
ping some instruments to exercise influence on them,
coordinating the monetary policy with the registered
inflation expectations and quantifying these expec-
tations into forecasts etc.

Revista / Journal ,,ECONOMICA” nr.4 (94) 2015



FINANTE, CONTABILITATE $I ANALIZA FINANCIARA / FINANTE, ACOOUNTING AND FINANCIAL ANALYSIS

Cu toate acestea, pe fundalul sporirii credibilitatii Despite all that, while the monetary policy credi-
politicii monetare in societate, activititile respective se | bility is on the increase in the society, the respective
amplifica, fiind orientate la indeplinirea obiectivului | activities expand, aiming at price level stability as a
fundamental de mentinere a nivelului preturilor. major objective to be reached.
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METODE SI TEHNICI DE
GESTIUNE A FLUXURILOR
FINANCIARE TN CADRUL
INTREPRINDERII

Drd. lurie SPIVACENCO, ASEM

Tn cadrul prezentului articol, sunt cercetate
metodele utilizate Tn procesul gestiunii fluxurilor
financiare, ceea ce a permis evidentierea a doud
conceptii de gestiune a fluxurilor financiare gi anume
conceptia gestiunii fluxurilor financiare, din punct de
vedere al unei cresteri stabile si conceptia gestiunii
Sfluxurilor financiare, bazatd pe echilibrul financiar. In
lucrare, sunt analizati §i determinati cei mai impor-
tanti indicatori ce stau la baza unei gestiuni eficiente
a fluxurilor financiare n cadrul intreprinderilor.

Cuvinte-cheie: fluxuri financiare, conceptia unei
cresteri stabile; conceptia gestiunii fluxurilor financiare.

JEL: G30

Introducere. Principalele conceptii de gestiune
a fluxurilor financiare, in cadrul intreprinderii, pot fi
grupate Tn doua categorii de baza:

1. Conceptia gestiunii fluxurilor financiare, din
punct de vedere a unei cresteri stabile; si

2. Conceptia gestiunii fluxurilor financiare, bazata
pe echilibrul financiar.

Prima conceptie, si anume cea bazata pe o cres-
tere stabild, consta in determinarea evolutiei fluxurilor
financiare, componentei si structurii acestora, asig-
urand o crestere prestabilitd a indicatorilor intreprin-
derii, respectand nivelul admisibil al riscului financiar.

In literatura economici, sunt evidentiate doud
tipuri de crestere a intreprinderii:

v’ internd — prin cresterea volumului de van-

zari; si

v’ externd — prin fuziuni cu alte Tntreprinderi.

De reguld, sporirea volumului de vanzari are
loc in rezultatul cresterii activitatii operationale care,
la randul sau, contribuie la majorarea valorii reale ale
activelor. In acelasi timp, finantarea activititii intre-
prinderii poate fi efectuata atdt din contul surselor
interne, cum ar fi profitul nerepartizat §i amortizarea,
cit si a celor externe — prin surse Tmprumutate (sub
forma de credite, imprumuturi etc.) si atrase, cum ar fi
datoriile curente, contributiile suplimentare in capi-
talul social etc.

Accentul plasat pe utilizarea preponderenta, in
cadrul activitatii, a surselor externe este conditionat de
nivelul redus al rentabilitdtii economice (sau al acti-
velor) a activitatii operationale desfasurate de intre-
prindere, precum si de o politicd agresiva de finantare.

In ambele cazuri, creste nivelul riscului finan-
ciar si posibilitatea de a da faliment. Totodata, utiliza-
rea preponderentd a surselor interne de finantare limi-
teaza posibilitatea intreprinderii de a spori rentabi-

METHODS AND MANAGEMENT
TECHNIQUES OF THE
FINANCIAL FLOWS WITHIN
THE ENTERPRISE

PhD student lurie SPIVACENCO, ASEM

In the present article are investigated the
methods used in the financial flows management,
which revealed the two management conceptions of the
financial flows, namely the management concept of
financial flows, in terms of a stable growth and the
management concept of the financial flows, based on
financial balance. In the work are analysed and
determined the most important indicators underlying
efficient management of financial flows within
companies.

Key words: financial flows; concept of a stable
growth; concept of financial flows.

JEL: G30

The main management concepts of the financial
flows within the enterprise can be grouped into two
basic categories:

1. The management concept of financial flows, in
terms of a stable growth; and

2. The management concept of the financial flows
based on financial equilibrium.

The first concept, namely the one based on a
stable growth, consists in determining the evolution of
the financial flows, composition and structure, by
ensuring a predetermined growth of the company’s

indicators respecting the allowable level of the
financial risk.

The economic literature highlights two types of
company growth:

v' internal — through increased sales volume; and

v’ external — through mergers with other com-

panies.

Usually, increasing sales volume occurs as a
result of operational activity’s growth which in its turn,
helps to increase the real value of assets. At the same
time, the financing of the enterprise activities can be
carried out both on the account of domestic sources,
such as retained earnings and amortization and, also,
on the account of external ones — through borrowed
sources (in the form of credits, loans etc.) and attracted
sources like current debts, supplementary capital
contributions etc.

Emphasis on the prevalent usage within the
business, of the external sources is conditioned by the
low level of economic profitability (or of assets) of the
operational activity performed by the entity and also by
its aggressive financing policy.

In both cases increases the level of the financial
risk and the possibility of bankruptcy. However, the
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litatea financiara (sau a capitalului propriu) din cauza
efectului parghiei financiare.

in opinia noastrd, cresterea intreprinderii se
caracterizeaza prin realizarea concomitentd a urmatoa-
relor conditii:

- obtinerea fluxurilor financiare pozitive, care
duc la cresterea patrimoniului §i a marimii
resurselor financiare ale intreprinderii;

- generarea fluxurilor financiare pozitive din
activitatea operationald, ceea ce semnificd ca
activitatea de baza a iIntreprinderii este renta-
bila si, ca urmare, creste valoarea activelor si a
capitalului propriu.

Principalii indicatori ce relevd cresterea Intre-
prinderii sunt:

— sporirea volumului veniturilor din vanzari;

- cresterea sumei activelor (existenta fluxului
financiar brut);

- majorarea valorii capitalului propriu (existenta
fluxului  financiar pozitiv din activitatea
operationala).

Astfel, putem constata ca cresterea intreprin-
derii reprezintd largirea domeniului de activitate a
acesteia, care este secundata de un echilibru al evo-
lutiei dintre fluxul financiar brut gi fluxul financiar din
activitatea operationala.

Pornind de la cele mentionate, calculul ritmu-
rilor de crestere a fluxurilor financiare ale intre-
prinderii reprezintd una din principalele sarcini ale
managementului financiar.

Material si metodi. In literatura de speci-
alitate, pot fi intalnite diverse metode de apreciere a
cresterii stabile a intreprinderii, printre care eviden-
tiem modelul, propus de economistul Van Horne. Tn
opinia acestui economist, la baza modelului sdu, se
afla calculul ratei specifice de crestere (RSC sau
SGR), care reflecta o sporire a activelor, a capitalului
propriu sau a veniturilor de vanzari, asiguratd fina-
nciar, in conditiile ca Intreprinderea nu emite actiuni
noi, adica nu atrage capital propriu din exterior. Cu
alte cuvinte, rata specifica de crestere reprezintd o
sporire teoreticd a tuturor indicatorilor mentionati,
asiguratd de resursele financiare, cu conditia ca prin-
cipalii indicatorii strategici ai politicii operationale,
financiare si de dividende ale intreprinderii sunt
constanti. Printre principalii indicatori strategici, care
nu trebuie sa se modifice, mentionam:

v' numdrul de rotatii ale activelor (Nygtact),
determinat ca raportul dintre wvenituri din
vanzari si valoarea medie a activelor. Acest
indicator caracterizeaza calitatea utilizarii si
gestiunii activelor;

v’ rentabilitatea vanzarilor (Ry,), calculatdi ca
raportul dintre profitul net catre volumul
veniturilor din vanzari, caracterizeaza politica
comerciala a Intreprinderii §i capacitatea ei de a
acoperi toate cheltuielile suportate de ea;

v’ rata corelatiei dintre capitalul imprumutat si cel
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prevalent usage of internal financing sources limits the
company’s ability to increase its financial profitability
(or equity’s one) due to the effect of the financial
leverage.

In our opinion the company's growth is charac-
terized by the simultaneous achievement of the follo-
wing conditions:

- achieving positive financial flows that lead to the
increase of patrimony and of the size of the
enterprise;

- generating positive financial flows from the
operational activity, which means that the core
activity of the company is profitable, and
therefore increase the value of the assets and of
the equity.

The main indicators signifying about the com-
pany’s growth are:

- increasing the amount of sales revenue;

- increasing the amount of assets (existence of the
gross financial flow);

- increasing the owner’s equity value (existence of
the positive financial flow from the operational
activity).

Thus, we can observe that the increase of the
enterprise means broadening the size of its activity,
which is accompanied with a balance of the evolution
between gross financial flow and the financial flow
from the operational activity.

Based on the mentioned above, the calculation of
growth rates of the company's financial flows presents
one of the main tasks of financial management.

Materials and methods. In the specialized
literature can be found different methods for assessing
the stable growth of the company, among which we
can emphasize the model proposed by economist Van
Horne and. In the opinion of these economist, on the
basis of this model is the calculation of the specific
growth rate (RSC or SGR), reflecting an increase of the
assets, of owner’s equity or of revenue from sales,
financially assured, on the condition that the company
did not issue new shares, thus it does not attract capital
from outside. In other words, the specific growth rate is
a theoretical increase of all the listed indicators, gua-
ranteed by the financial resources, with the condition
that the main strategic indicators of the operational,
financial and dividend policy of the company are
constant. Among the main strategic indicators, which
should not alter we mention:

v" rotation number of the assets (Nyotac), determined
as the ratio between the revenues from sales to
average assets value. This indicator reflects the
quality of use and asset management;

v’ sales profitability (Ry,), calculated as the ratio
between net profit to sales revenue volume.
Characterizes the commercial policy of the
company and its ability to cover all the expenses
incurred by it;
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propriu (Ry), care aratd capacitatea intre-

prinderii de a atrage capital la un leu surse

proprii, caracterizeaza politica financiarda a

intreprinderii;

v’ rata de reinvestire a profitului (b), determinatd
ca raportul dintre profitul reinvestit catre suma
profitului net, caracterizeazd politica de
dividende existenta la intreprindere.

Tn opinia economistului Van Horne, la baza
determindrii ratei specifice de crestere se afla
egalitatea dintre sporul cresterii activelor, pe de o
parte, si majorarea datoriilor si capitalului propriu, pe
de alta parte, adica:

PN

v' the rate of correlation between the borrowed and
owned capital (Ry), which shows the company's
ability to attract capital for one MDL of own
resources, characterizes the company's financial
policy;

v’ profit reinvestment rate (b), determined as the
ratio between the reinvested profit to the sum of
net profit. Characterizes the existing dividend
policy at the enterprise.

In the opinion of the economist VVan Horne the
basis for determining the specific growth rate is the
equality between the growth rate of the assets, on the
one hand, and the increase of debts and owner’s equity,
on the other side, so:

AW 2 b PN v, + A )+ b [ P o + avy ) | SL 1)
wWoW W

Unde/ where:

CP

AVV x % — cresterea activelor/ assets” growth

b x%x (W, + AvV) — majorarea capitalului propriu/ increase of owner’s equity

bx (% x (Vo + Avv )J x % — majorarea datoriilor/ debts’ increase

Folosind formula 1, poate fi obtinutd formula
de calcul al ratei specifice de crestere:

RSC =SGR =

bx Rw x (1+CT /CP)

Using formula 1. can be obtained the formula for
calculating the specific growth rate:

sau ntr-o varianta mai simplificata:

RSC = SGR =

WV /A-|pbxRw x(L+Cl/CP)|

(2)
| or in a a more simplified version:
b x Rw
— 3
b~ Rw) )

1-—

in cazul cand indicatorii strategici se modifica,
formula de calcul al ratei specifice de crestere va fi:

(CP + Supl.CP - Div.)x (1 + CT /CP)xWV / A

In the case when strategic indicators are chan-
ging, the formula for calculating the specific growth
rate will be:

RSC = SGR :{

Unde/ where:

1-(Rw x(L+CT/CP)xVV / A)

}xl/VVo -1 (4)

Supl.CP — volumul capitalului propriu atras suplimentar sub forma de emitere a actiunilor
ordinare/ volume of owner’s equity additionally attracted in the form of issuing

ordinary shares;

Div. — suma dividendelor achitate Tn decursul anului/ sum of paid dividends during the year;
VV/A — numarul de rotatii ale activelor/ number of the rotation of assets.

Exista si un alt model al determinarii ratei
specifice de crestere, elaborat de economistul rus V.
Covaliov. Acest model se bazeaza pe calculul
rentabilitdtii financiare (a capitalului propriu) cu
utilizarea metodei Du Pont:

Exists another model of determining of the specific
growth rate, developed by the Russian economist V.
Covaliov. This model is based on the calculation of the
financial return (owner’s equity) using the Du Pont
method:
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x 100=

Sporul cresterii
capi talului propri U / Profit reinvestit/ Reinvested profit Profitul reinvestit/ Net profit
Reinvested Owner's = Capital 70 - i x 100= Profit net/ Net orofit
. apital propriu/ Owner's equi rofit net/ Net pro
equity growth rate pitar prop iy P

3 Profit net/ Revenues profit
Venitul din vinziri/ Revenues from sales

x 100 =

Venituri din vanzari/ Revenues from sales
Active/ Assets

x 100 =

Activ/ Assets

- Capital propriu/ Owner' s equity

Unde/ where:

Q)

Profitul reinvestit se determina ca diferenta dintre profitul net si suma dividendelor. Adica, formula de
calcul al ratei specifice de crestere poate fi prezentatd astfel/ Reinvested profit is determined as the difference
between net profit and the sum of dividends. Namely, the formula of the specific growth rate can be presented as:

Rentabilitatea veniturilor din
vanzari dupa impozitare/
Return of revenues from
sales after taxation

Sporul cresterii
capitalului _
propriu/ Owner’s —
equity growth rate

Din formula 6, rezultd ca orice element com-
ponent al formulei de calcul duce la schimbarea sporu-
lui cresterii capitalului propriu. Mentiondm ca princi-
pala sursa internd de crestere a sporului cresterii capi-
talului propriu este reusita activitatii operationale, In
cazul reducerii rentabilitdtii §i generarii pierderilor se
constata descresterea ratei sub influenta acestui factor.

Accelerarea rotatiei activelor, adica cresterea
numarului de rotatii, conditioneaza sporirea capitalului
propriu, atdta timp cét activitatea ntreprinderii este
profitabila, in caz contrar, fiecare rotatie suplimentara
a activelor aduce pierderi suplimentare.

Folosirea mai larga a surselor imprumutate,
adicd cresterea gradului de Indatorare si a ratei par-
ghiei financiare este avantajoasd, daca rentabilitatea
intreprinderii depéseste rata cheltuielilor de deservire
a datoriilor, adica rata dobanzii. Varianta opusa sem-
nificid descresterea capitalului propriu din cauza atra-
gerii Tmprumuturilor prea costisitoare.

Reinvestirea profitului obtinut permite majo-
rarea capitalului propriu fard finantarea din exterior.
De mentionat cd, in conditiile activitatii cu pierderi,
are loc reducerea investitiilor facute anterior si des-
cresterea capitalului propriu.

Astfel, putem constata ca gestiunea fluxurilor
financiare, din punct de vedere al cresterii stabile,
aratd cu ce ritmuri poate sa se dezvolte intreprinderea
n viitor, nemodificand raportul dintre diferite surse de
finantare, randamentul mijloacelor fixe, eficienta
operationald, politica de dividende etc. Din alt punct
de vedere, reiesind din model, intreprinderea poate sa
se dezvolte mai rapid, utilizind pérghii economice si
financiare necesare (reducerea cotei dividendelor
achitate, modernizarea proceselor de productie,
din punct de vedere economic, emisia suplimentarad a
actiunilor etc.).
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Numarul de rotatii
ale activelor/
Number of rota-
tions of assets

Rata parghiei
financiare/
Financial

leverage ratio

Rata de reinvestire
a profitului/ Profit
reinvestment ratio

From formula 6 results that any component ele-
ment of it leads to changes in the owner’s equity
growth rate. We mention that the main internal source
of the growth of owner’s equity growth rate is the suc-
cess of the operational activity, in the case of reducing
the return and the generation of losses is ascertained
the decrease of the influence of this factor.

The acceleration of the rotation of assets, na-
mely, the increase of the number of rotations, condi-
tions the growth of owner’s equity, as long as the acti-
vity of the enterprise is profitable, otherwise, each
supplementary rotation of the assets brings additional
losses.

The more widely usage of borrowed sources, i.e.
the increase of the level of indebtedness and of the
financial leverage ratio is advantageous, if the return of
the enterprise exceeds the debt servicing expenses rate,
i.e. interest rate. The opposite variant signifies the
decrease of the owner’s equity because of too costly
attraction of loans.

The reinvestment of received profit allows the
increase of the owner’s equity without external finan-
cing. To be mentioned that, in the conditions of the
activity with losses, takes place the decrease of the pre-
vious investments and the decrease of owner’s equity.

So, we can ascertain that the management of
financial flows, from the point of view of the stable
increase, shows with what rate the enterprise can deve-
lop in the future, without changing the ratio between
different sources of financing, the yield of fixed assets,
operational efficiency, dividends policy etc. From other
point of view, considering the model, the enterprise can
develop with higher rates using the necessary economic
and financial levers (reduction of the share of paid
dividends, modernization of the production processes,
investigation of the possibility of obtaining justified
credits from the economic point of view, supplemen-
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Modelul examinat are 0 importanta deosebita

pentru managerii financiari, deoarece permite de a:
evidentia principalii factori ai sporului de
crestere;
aprecia cantitativ influenta lor;
intelege ce factori, si in ce proportii, sunt
posibili si rationali de a le mobiliza pentru a
majora eficienta producerii.
Dupd cum a fost mentionat anterior, a doua
conceptic a gestiunii fluxurilor financiare ale intre-
prinderii este bazatd pe asigurarea unui echilibru
financiar. In opinia noastri, esenta acestei conceptii
constd in determinarea evolutiei fluxurilor financiare,
componentei §i structurii acestora, ceea ce va asigura
mentinerea unui raport optimal dintre profitabilitate
(adica rentabilitate si rotatia activelor (resurselor
financiare)) si riscuri (adica lichiditate, insolvabilitate
si pierderea stabilitatii financiare).

Astfel, pentru intreprinderile din industria ali-
mentara, printre principalele sarcini ale gestiunii flu-
xurilor financiare, putem mentiona determinarea nive-
lelor optime ale indicatorilor: efectul din utilizarea
activelor, lichiditatea, solvabilitatea si stabilitatea finan-
ciard. Principalii indicatori ce caracterizeaza renta-
bilitatea sunt prezentati in tabelul 1.

tary issue of share etc.) The examined model has a
distinct importance for the financial managers, because
it allows to:
underline the main factors of the growth
increase;
appreciate quantitatively their influence;
understand what factors and in what proportion
are possible and rational to mobilize them to
increase the production efficiency.
As mentioned above, the second concept of
financial flows management of the enterprise is based
on ensuring a financial equilibrium. In our opinion, the
essence of this concept consists of determining the
evolution of financial flows, their composition and
structure, which will ensure the maintenance of an opti-
mal ratio between profitability (i.e. return and rotation
of assets (financial resources)) and risks (i.e. liquidity,
insolvency and the loss of financial stability).
Considering this, among the main tasks of the
financial flows management, we can mention the deter-
mination for the enterprises of the food industry of the
optimal levels of indicators: the effect from the usage
of assets, liquidity, solvency and financial stability.
The main indicators are presented in table 1.

Tabelul 1/Table 1

Principalii indicatori ce caracterizeaza rentabilitatea/
Main indicators which characterize the return

Denumirea
indicatorilor/ Formula de calcul/ Caracteristica indicatorului/
Name of the Formula Characteristic of the indicator
indicator
1 2 3
1. Rentabilitatea Reflecta nivelul profitului obtinut
economica de la fiecare leu al mijloacelor
(activelor)/ Profitul (pierderea) pana la impozitare (sau Profit net) x 100 | investite Tn circuitul intreprinderii,
Economic Valoarea medie a activelor indiferent de sursa de finantare a

return (assets)

Profit (loss) before taxation (or Net profit) x 100

acestora/ Reflects the level of the
obtained profit from each MDL of

Average value of assets

the invested assets in the enterprise

circuit, regardless their source of
financing

2. Rentabilitatea
financiara

Caracterizeaza eficienta utilizarii
surselor proprii sau profitul net

. . Profit net (pierderea neta) x 100 R .
(capitalului - - - . obtinut, in medie, la un leu surse
. Valoarea medie a capitalului propriu " .

propriu)/ proprii/ Characterizes the
Financial Net profit (net loss) x 100 efficiency of the usage of own
return Average value of owner’s equit sources or net profit obtained in
(owner’s g aurty average to one MDL of own
equity) sources

3. Rentabilitatea Reflecta profitul brut castigat la un
vanzarilor, leu venituri din vanzari, care poate

Profitul brut (pierderea globald) x 100

calculata in
baza profitului
brut/

Venituri din vanzari

fi indreptat atat la acoperirea chel-
tuielilor de distribuire, administra-
tive, a altor cheltuieli operationale,
cat si la formarea profitului din
activitatea operationald/
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1

3

Sales return,
calculated on
the basis of

Gross profit (gross loss) x 100

Reflects the gross profit earned to
one MDL of revenues from sales,
which can be directed both to the

gross profit

Revenues from sales

coverage of distribution, admini-
strative expenses, other operational
expenses and to the formation of
profit from the operational activity

4 Rentabilitatea
vanzarilor,
calculata in
baza profitului
operational/

Profitul (pierderea) din activitatea operationald x 100

Reflecta cat profit (pierdere) din
activitatea operationala a castigat
intreprinderea la un leu venituri din
vanzari i permite aprecierea mai
exactd a eficientei gestiunii vanza-

Sales return, Venituri din vanzari

calculated on

rilor In urma activitatii de baza a
acesteia/ Reflects how much profit
(loss) from the operational activity

the basis of Profit (loss) from operational activity x 100
operational Revenues from sales
profit

the enterprise has earned to one
MDL of revenues from sales and
allows a more accurate apprecia-
tion of the efficiency of the sales
management from its base activity

5.Rentabilitatea
vanzarilor, cal-
culati in baza
profitului net/
Sales return,
calculated on
the basis of net
profit

Profitul net x 100
Venituri din vanzari

Net profit x 100

Revenues from sales

Aratda cat profit net a generat
intreprinderea la un leu venituri din
vanzari/  Shows how much net
profit the enterprise generated to
one MDL of revenues from sales

Sursa: elaborat de autor/ Source: elaborated by author

Unul dintre factorii ce influenteaza asupra ges-
tiunii eficiente a fluxurilor financiare reprezinta rotatia
resurselor financiare, care, in mod direct, depinde de
structura activelor intreprinderii si de durata ciclului
operational si financiar. Majorarea duratei ciclului
operational in perioada analizatd semnificd despre
utilizarea (iesirea) resurselor financiare, pe cind ma-
jorarea datoriilor curente reprezintd sursa (intrarea)
resurselor financiare. Tn tabelul 2, sunt prezentati prin-
cipalii indicatorii ce caracterizeaza rotatia fluxurilor
financiare.

One of the factors which influence the efficient
management of financial flows represents the rotation
of financial resources, which, in a direct mode, depend
on the structure of assets of the enterprise and on the
duration of the operational and financial cycles. The
increase of the duration of the operational cycle in the
analysed period signifies the utilization (exit) of the
financial resources, while the increase of current debts
represents the source (entry) of the financial resources.
In table 2 are presented the main indicators which
characterize the rotation of the financial flows.

Tabelul 2/Table 2

Sistemul de indicatori, ce caracterizeaza rotatia fluxurilor financiare/
System of indicators which characterize the rotation of financial flows

Denumirea indicatorilor

Formula de calcul

Sensul economic

1 2

3

1. Numarul de rotatii ale
resurselor financiare

Venituri din vinzari

Caracterizeaza eficienta cu care sunt utili-

(activelor)/ Number of
rotation of financial
resources (assets)

(activelor)/

Valoarea medie a resurselor financiare

Revenues from sales

zate mijloacele de care dispune Tntreprin-
derea sau de cite ori vanzarile au reinnoit
activele intr-o perioada data de timp/ Cha-
racterizes the efficiency with which are

Average value of financial
(assets)

used the means that the enterprise has or
how many times sales renewed the assets
in a given period of time

resources
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1

2

3

2. Numarul de rotatii ale
stocurilor/ Number of
rotation of inventories

Costul de vanzare

Valoarea medie a stocurilor/

Cost of sales

Average value of inventories

Caracterizeaza cate rotatii au efectuat sto-
curile intr-o perioadad data de timp/ Cha-
racterizes how many rotations inventories
made in a given period of time

3. Durata de rotatii ale
stocurilor, zile/ Duration
of rotation of
inventories, days

365

Numdrul de rotatii ale stocurilor/

365

Number of the rotation of inventories

Exprima in cate zile are loc o rotatie a
stocurilor Tn cursul unei perioade/ Express
in how many days a rotation takes place
during a period

4. Numarul de rotatii ale
creantelor curente/
Number of rotation of
current receivables

Venituri din vanzari in credit

Valoarea medie a creantelor curente/

Revenues from sales on credit

Average value of current receivables

Caracterizeaza de cate ori vanzarile au
reinnoit creantele intr-o perioada data de
timp/ Characterizes how many times sales
renewed current receivables in a given
period of time

5. Durata de rotatii ale
creantelor curente, zile/
Duration of rotation of
current receivables

365

Numdrul de rotatii ale creantelor

curente/
365

Number of the rotation of current

receivables

Caracterizeaza perioada de aflare a acti-
velor circulante sub forma de decontiri cu
cumpdratorii/ Characterizes the period of
the existence of current assets in the form
of settlements with buyers

6. Ciclul operational/
Operational cycle

Durata de rotatie a stocurilor + Durata
de rotatie a creantelor curente/

Duration of the rotation of inventories +
+ Duration of the rotation of current

receivables

Reprezintda perioada dintre momentul
intrarii materialelor procurate §i momen-
tul incasarii numerarului de la realizarea
productiei fabricate/ Represents the pe-
riod between the moment of the entry of
materials bought and the moment of cash
collection from the selling of manufac-
tured products

7. Numarul de rotatii ale
datoriilor curente/
Number of rotation of
current debts

Cheltuieli operationale

Valoarea medie a datoriilor curente/

Operational expenses

Average value of current debts

Caracterizeaza cate rotatii au efectuat da-
toriile curente intr-o perioadd datd de
timp/ Characterizes how many rotations
current debts have made in a given period
of time

8. Durata de rotatic a
datoriilor curente/
Duration of rotation of
current debts

365

Numdrul de rotatii ale datoriilor curente/

365

Number of rotation of current liabilities

Caracterizeaza in cate zile are loc o rotatie
a datoriilor curente in cursul unei pe-
rioade/ Characterizes how many days
takes the rotation of current liabilities
over a period

9. Ciclul financiar/
Financial cycle

Ciclul operational — Durata de rotatie

a datoriilor curente/

Operational cycle — Duration of rotation

of current liabilities

Reprezintd perioada dintre momentul achi-
tarii materialelor procurate si momentul
incasdrii numerarului de la realizarea pro-
ductiei fabricate, in decursul céreia intre-
prinderea trebuie sa posede active circu-
lante suficiente/ Represents the period of
time between the moment of payment of
purchased materials and the moment upon
receipt of cash from selling of manufac-
tured products during which the company
must have sufficient current assets

Sursa: elaborat de autor/ Source: elaborated by the author.

Printre principalele caracteristici ale resurselor

financiare mentiondm lichiditatea si solvabilitatea
acestora. Importanta deosebita a acestor indicatori de-
curge din natura economici a acestora. In cadrul echi-
librului financiar, lichiditatea si solvabilitatea caracte-

100

Among the main characteristics of financial
resources we can mention liquidity and solvency. The
great importance of these indicators arises from their
economic nature. In the financial balance the liquidity
and the solvency characterizes one of the most impor-
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rizeazd una din cele mai importante conditii de exis-
tentd a Intreprinderii pe piatd — posibilitatea de a-si
onora obligatiile de plata la termenele scadente.

Din punct de vedere al continutului economic,
problematica lichiditatii si solvabilitatii este suficient
de complexa, fiind tratatd, in mod diferit, in lucrarile
stiintifice de specialitate si metode practice. Notiunile
mentionate sunt foarte aproape si, de aceea, deseori, se
confunda. Totodata, intre ele exista unele deosebiri.
Astfel, autorul sustine opiniile economistilor, care con-
sidera ca ,lichiditatea activelor reprezinta proprietatea
elementelor patrimoniale de a se transforma in numerar,
lichiditatea bilantului — capacitatea intreprinderii de a-si
achita datoriile curente, iar solvabilitatea — capacitatea
intreprinderii de a-si achita toate datoriile”. Principalii

sunt prezentati in tabelul 3.

tant conditions of existence of the enterprise on the
market — the opportunity to honour payment oblige-
tions on the due dates. In terms of economic content
the liquidity and solvency issue is sufficiently complex
being treated differently in scientific works of specialty
and practical methods. These concepts are very close
and therefore often confused. However there are some
differences between them. So the author supports the
views of economists who believe that “the liquidity of
assets represents the property of patrimonial elements
to turn into cash, liquidity balance — the company’s
capacity to pay current liabilities and solvency — the
ability of the company to pay off all debts”. The main
indicators of the company’s liquidity and solvency are
presented in table 3.

Tabelul 3/Table 3

Principalii indicatori ai lichiditatii si solvabilitatii intreprinderii/
Main indicators of liquidity and solvency of enterprise

Denumirea Nivelul teoretic
L . Formula de calcul/ Esenta economici/ recomandat/
indicatorului/ .

Indicator’s name Formula Economic mean Recom_mended
theoretical level
1 2 3 4
. Lichiditatea Caracterizeaza daca intreprinderea

curenta/ Active circulante d_ispune de active_ circulante _s_ufi-

(_iurrerjt Datorii curente ciente pentru achltarga datoriilor

liquidity curente in suma deplina/

Current assets Characterizes if the company has 22,5
Current liabilities enough current assets to pay current
debts in full amount
. Lichiditatea Reflecta cota datoriilor curente care

intermediara/ intreprinderea este capabila sa achite

I_nte_rn?ediate Active circulante — Stocuri pr|n mobilizarea numera}rului, inves-

liquidity Datorii curente titiilor pe termen scurt si creantele

curente/ Reflects the quota of the
Current assets — Inventories | current debts which company is able 0,7-0,8
Current liabilities to pay through cash mobilization,
short term investments and current
debts
. Lichiditatea Caracterizeaza cota datoriilor curente

absoluta/ care Intreprindere este capabila sa
Absolute Mijloace banesti (Numerar) | achite imediat utilizand numai

liquidity Datorii curente mijloacele banesti disponibile/

Cash Characterizes the quota of current 0,2-0,25
Current liabilities _debts V‘.'h'Ch company 1S able to pay
immediately using available cash
(funds) only
. Rata solvabi- Exprima gradul de acoperire a sur-

litatii generale/ Total pasive selor imprumutate cu activele totale
General Total datorii de care dispune ntreprinderea/
solvency ratio Total liabilities Expresses the degree_z of coverage of >2

" Total debts borrowgd sources with total assets the
enterprise has
Sursa: elaborat de autor/ Source: elaborated by the author
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Drept garantie a unei situatii stabile a oricarei
intreprinderi serveste stabilitatea ei financiara, care
reprezintd o stare a finantelor, care garanteaza solvabi-
litatea ei permanentd, adicd capacitatea intreprinderii
de a-si achita datoriile sale. In general, stabilitatea
financiard este examinatd din punct de vedere al capa-
citatii intreprinderii de a-gi sustine structura surselor
de finantare a resurselor financiare, stabilitd cu un
scop bine determinat. De reguld, asupra stabilitatii
financiare influenteaza un sir de factori, precum: pozi-
tia intreprinderii pe piatd, producerea bunurilor ieftine
si care se bucura de o cerere din partea cumparatorilor,
nivelul de dependenta de investitori si creditori strdini,
existenta debitorilor (cumparatorilor) solvabili, efi-
cienta tranzactiilor economice etc. De aceea, este
foarte importantd efectuarea consecventd a analizei
stabilitatii financiare a Intreprinderii.

Una din cele mai raspandite si des intdlnite
modalitati de analiza a stabilitatii financiare a intre-
prinderii o reprezinta analiza stabilitatii financiare in
baza indicatorilor relativi. Pentru aceasta sunt utilizati
un sir de indicatori, nivelul carora depinde de un gir de
factori, precum: originea ramurald a Intreprinderii,
conditiile de creditare, structura existenta a surselor de
finantare a patrimoniului etc.

Majoritatea economistilor in domeniul pozi-
tiei financiare a intreprinderii sustin ca stabilitatea
financiard a intreprinderii, In mare parte, depinde de
structura optimala a surselor de finantare a resurselor
financiare (raportul dintre sursele proprii si cele
imprumutate), precum si de structura optimald a acti-
velor intreprinderii, in primul rand, de raportul dintre
activele imobilizate si cele circulante.

Concluzie. Asadar, gestiunea fluxurilor finan-
ciare, din punct de vedere al asigurdrii unui echilibru
financiar, permite de a evidentia principalele surse de
finantare ale resurselor financiare ale componentei si
structurii, precum si directiile de investire ale acestora.
Modificarea componentei surselor de finantare a
resurselor financiare, in perioada analizata, permite cal-
cularea indicatorilor, care cantitativ, caracterizeaza fluxu-
rile financiare ale intreprinderii — fluxurile financiare
brute si nete — pentru luarea deciziilor manageriale.

Financial stability serves as a guarantee of stable
situation of any enterprise, which represents a state of
the finances that guarantees its permanent solvency, i.e.
the company’s ability to pay its debts. Generally, finan-
cial stability is examined from the point of view of an
enterprise’ ability to sustain the structure of sources of
funding financial resources, established with a specific
purpose. Usually, the financial stability is influenced
by a number of factors such as: enterprise’s position on
the market, production of cheap goods, demanded by
buyers, the degree of dependence of investors and
foreign creditors, the existence of creditworthy borro-
wers (buyers), effectiveness of economic transactions
etc. Therefore, it is very important to perform con-
sistently the analysis of financial stability of the
company.

One of the most widespread and common ways
of analysing the company’s financial stability is finan-
cial analysis, based on relative indicators. Therefore, a
number of indicators are used, the level of which
depends on a number of factors such as: enterprise’s
branch, credit conditions, existing structure of finan-
cing sources of assets etc.

Most of economists in the field of financial
position of a company argue that the financial stability
of the company largely depends on the optimal struc-
ture of funding sources of financial resources (ratio of
own sources and borrowed) also as on the optimal
structure of company’s assets, first of all on the ratio
between fixed assets and current assets.

Concluzion. Therefore, the management of
financial flows, in terms of ensuring a financial
balance, allows highlighting the main sources of fun-
ding financial resources, of composition and structure,
as well as their investment directions. Changes in the
funding composition of financial resources in the
analysed period allow calculating indicators that quan-
titatively characterize the company’s financial flows —
gross and net financial flows — for making managerial
decisions.
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CLIMATUL INVESTITIONAL
TN REPUBLICA MOLDOVA

Prof. univ., dr. hab. Larisa BUGAIAN, UTM
Conf. univ., dr. Vasile MAMALIGA, UTM
Drd. Marin CIOBANU, UTM

Este bine stiut faptul ca fluxurile de investitii
straine directe (ISD) joaca un rol din ce in ce mai
important in economia contemporand. Acestea, ala-
turi de capitalul autohton, participa direct la procesul
de dezvoltare a economiilor nationale si contribuie
nomii. ISD-urile constituie unul din factorii de baza,
care contribuie la cresterea nivelului productiei in-
dustriale si a celei prelucrdatoare in particular, insd
performantele tarii, panda acum, in atragerea unor
fluxuri cat de cat importante de ISD-uri au fost mai
mult decdt modeste. Existenfa unui impact pozitiv al
investitiilor strdine directe asupra dezvoltarii indus-
triale si cresterii competitivitatii tarilor receptoare
este pe deplin recunoscutd.

Cuvinte-cheie: investitii straine directe, climat
investitional, dezvoltare industriald, competitivitate.

JEL: EO03, F62, F63, G38, L10, O11

1. Motivatiile care stau la baza interesului
fata de investitii

Republica Moldova, ca, de altfel, toate statele
din Centrul si Estul Europei, are o serie de motivatii
obiective si subiective ce stau la baza interesului fata
de investitii, in special, fata de cele straine directe:

¢ Nevoia de capital Tn vederea retehnologizarii, a
refacerii economice, in urma restructurarii

impuse de tranzitia la un alt sistem economic, cel
al economiei de piatd. Acest proces presupune
anumite mutatii de esentd in structurile eco-
nomice. Fard o rapida aliniere la cerintele
moderne ale economiei mondiale, economia
autohtond risca sa intre intr-un periculos regres,
sau sd ramana substantial In urma celorlalte
tari, asa cum, de fapt, am constatat cd se
intdmpla in cazul RM.

e Transferul de tehnologie si de know-how repre-
zinta, de asemenea, una din marile motivatii ale
interesului fatd de ISD-uri. Este evident ca
progresul tehnic atins de statele dezvoltate
trebuie atras si implementat in economiile
aflate in tranzitie, cum este si cazul economiei
Republicii Moldova, pentru a reduce decalajul
de dezvoltare fatd de tarile amintite. O cale de
realizare a acestui deziderat poate consta toc-
mai in asocierea cu parteneri straini din tarile
dezvoltate si prin atragerea de ISD-uri sa se
faciliteze accesul la aceste tehnologii. Astfel,
productia autohtona ar putea deveni compe-
titiva pe piata mondiala.
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INVESTMENT CLIMATE IN THE
REPUBLIC OF MOLDOVA

Professor, Hab. Dr. Larisa BUGAIAN,
Assoc. Prof., PhD Vasile MAMALIGA,
PhD student Marin CIOBANU,
Technical University of Moldova

It is well known that foreign direct investments
(FDI) flows play an increasingly important role in
today’s economy. FDI and the domestic resources are
directly involved in the development of the national
economies and contribute significantly to the enhan-
cement of their competitiveness. FDI is one of the main
factors which contribute to the raise of the industrial
production level, and of the processing industry par-
ticularly, but, so far, the country performance in
attracting important flows of FDI were more than
modest. The positive impact of foreign direct invest-
ments on the industrial development and enhancement
of competitiveness of the receiving countries is fully
recognized.

Key words: foreign direct investments, invest-
ment climate, industrial development, competitiveness.

JEL: EO03, F62, F63, G38, L10, O11

1. Motivations that Underlay the Interest in
Investments

The Republic of Moldova, as well as the other
countries from the Central and Eastern Europe, has a
series of objective and subjective motivations that
underlay the interest in investments, especially in
foreign direct investments:

e The need of capital for technical retooling, eco-
nomic recovery, following the restructuring im-
posed by the transition from a different economic
system to that of market economy. This process
implies certain essential changes of the economic
structures. Without rapid alignment to the mo-
dern requirements of the global economy, the
national economy is likely to go into a dangerous
regression, or remain significantly behind the
other countries, as in fact is the case of the
Republic of Moldova.

e The transfer of technology and know-how is also
one of the major motivations of the interest in
FDI. It is obvious that the technical progress
attained by the developed countries shall be
attracted and implemented in the transition eco-
nomies, as is the case of the economy of the
Republic of Moldova, to reduce the development
discrepancy in relation to the countries mentio-
ned. One way to achieve this is the association
with foreign partners from the developed count-
ries and facilitation of the access to such techno-
logies by attracting FDI. Thus, the domestic

103



INTEGRARE EUROPEANA S| POLITICI SOCIALE / EUROPEAN INTEGRATION AND SOCIAL POLICIES

e Preluarea si aplicarea noilor metode de mana-
gement §i gestionare corporativd constituie o
componentd a restructurarilor necesare reusitei
tranzitiei. Printre factorii de sinergie, cu efecte
determinante Tn cresterea si dezvoltarea econo-
micd, managementul inovativ este considerat
deosebit de important.

e Accesul la piata occidentald, cu exigentele sale
inalte, constituie, de asemenea, o motivatie
serioasd in atragerea de investitii, in special,
straine. Produsele obtinute in cadrul unor parti-
cipari stridine au acces mai facil pe pietele
externe, mai ales dacd acestea se alaturd pro-
priilor realizdri ale investitorului strdin in tara
de origine. Tn multe cazuri, rezultatele unor
astfel de investitii se pot bucura chiar de anu-
mite facilitati la intrarea pe pietele altor state,
facilitati ce pot viza diferite forme de auto-
rizari, omologari, asimilari etc., precum si
facilitati de ordin vamal, fiscal sau de altd na-
tura [1, p.73].

Datorita avantajelor incontestabile pe care le
poseda ISD-urile, Tn ultimele decenii, toate tarile
lumii, dar, Tn special, cele mai putin dezvoltate, s-au
vazut nevoite sa recurga la o noua forma de concu-
renta Tntre ele, si anume sa se Tntreaca n crearea celor
mai favorabile conditii pentru atragerea capitalului
strain, sau a unui climat investitional cat mai atractiv.
Climatul investitional este definit, Tn general, ca un
sistem de factori si premise economice, politice,
institutionale si de drept, capabile sa intervina Tn pro-
cesul de realizare investitionala, modificAnd compor-
tamentul investitional spre stimulare sau de stimulare
si reflectdnd nivelul de atractivitate al unei tari
(ramuri, zone, regiuni) pentru alocarea investitiilor,
avand tangenta cu toate domeniile economiei [2,
p.101]. Expertii mentioneaza ca, Incepand cu a doua
jumatate a anilor 90, ISD-urile, la nivel mondial, au
crescut mai rapid decét alti indicatori macroeco-
nomici, cum ar fi PIB-ul mondial, exporturile sau
investitiile interne [3, p.26]. Tn mare parte, acest fapt
se datoreaza competitiei intense pentru ISD-uri si
crearii de catre multe tari a unor conditii atractive
pentru I1SD-uri. Tncepand cu anul 1992, si Republica
Moldova s-a angajat in acest proces, realizand, cel
putin la nivel declarat de politici, importanta inves-
titiilor strdine si angajandu-se sa creeze conditii
favorabile pentru acestea. Printre schimbarile pozitive
in climatul investitional al RM de la obtinerea inde-
pendentei, putem mentiona:

e Existenta unei politici de stat in domeniul
investitional, documentele principale fiind:

— Strategia de atragere a investitiilor si pro-

movare a exporturilor pentru anii 2006-2015.
— Legea RM cu privire la investitiile in
activitatea de intreprinzator nr. 81-XV din
18.03.2004, care garanteaza un nivel identic
de protejare a investitiilor autohtone si, res-

production could become competitive on the

global market.

e The takeover and implementation of new met-
hods of management and corporative administra-
tion is a necessary restructuring component for a
successful transition. Among the synergy factors
with a determinant effect upon the economic
growth and development is the innovation mana-
gement, which is considered very important.

e The access to the occidental market, with its high
exigencies, is also a serious motivation to attract
investments, especially foreign. The product
obtained within such foreign participations have
an easier access to external markets, especially is
these join the accomplishments of the foreign
investor in the country of origin. Often, the
results of such investments enjoy certain facili-
tations when entering the markets of other coun-
tries, facilitations that relate to various forms of
authorizations, homologations, assimilations etc.,
as well as customs, tax and other facilitations
[1,p. 73].

Due to the incontestable advantages of the FDI,
over the last decades all the countries of the world,
especially those less developed, had to refer to a new
form of competition, that is to compete in creation of
more favourable conditions for attracting foreign capi-
tal, or a more attractive investment climate. The invest-
ment climate is generally defined as a system of eco-
nomic, political, institutional and legal factors and pre-
mises capable to intervene into the process of invest-
ment, changing the investment behaviour towards sti-
mulation and impediment and reflecting the level of
attractiveness of a country (branch, area, region) for
allocation of investments, relating to all economy areas
[2, p. 101]. The experts mention that, since the late
1990’s, the global level of FDI increased more rapidly
than other macroeconomic indicators, such as the glo-
bal GDP, exports and domestic investments [3, p. 26].
This can be explained in large part by the intense com-
petition for FDI and the creation by many countries of
attractive conditions for FDI. Since 1992, the Republic
of Moldova got also involved in this process, under-
standing, at least in declared policies, the importance of
foreign investments and undertaking to create favou-
rable conditions for such investments. Among the
positive changes within the investment climate of the
Republic of Moldova as of its independence, there can
be mentioned:

e The availability of a state policy on investment,
the main documents being:

- Strategy for attracting investments and pro-
moting the exports for the period of 2006-
2015;

- Law of the Republic of Moldova on invest-
ments in entrepreneurial activity no. 81-XV
of 18.03.2004 which guarantees the same
level of priority of domestic and foreign
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pectiv, striine. in R. Moldova, nu exista res-
trictii la amortizarea investitiilor (in afara de
cele generale, stabilite in legislatia fiscald) si
repatrierea profitului, cu toate cd, conform
opiniei unor investitori strdini deja prezenti
in RM, restrictia stipulatd in aceastd lege
pentru investitorii strdini de a cumpara tere-
nuri cu destinatie agricola reprezintd o ba-
rierd in calea investitiilor straine [4, p.28].

— Strategia Nationala de Dezvoltare ,,Moldova
2020”, care stipuleaza necesitatea renuntarii
la modelul de crestere bazat pe consumul
alimentat de remitente Tn favoarea unui
model bazat pe atragerea investitiilor
straine si locale, precum si dezvoltarea
industriilor exportatoare de bunuri si ser-
vicii [5, pct.5].

o Imbunatatirea sistemului legal, inclusiv extin-
derea si eficientizarea legislatiei comerciale
(adoptarea unui nou cod fiscal, vamal, civil,
penal, al muncii, apropiate de standardele euro-
pene). Politica fiscala a fost liberalizata, inves-
titorii straini se bucura de aceleasi drepturi ca si
agentii economici nationali; presiunea fiscala
este una dintre cele mai reduse din Europa;
valuta nationala este liber convertibila; cetatenii
si companiile straine pot participa la procesul de
privatizare; statul garanteaza investitorilor
straini dreptul la repatrierea profitului si cel de
proprietate asupra investitiilor; a fost simpli-
ficatd procedura de Tnregistrare, licentiere, auto-
rizare si certificare. Cadrul legal, care regle-
menteaza activitatea economica in RM, poate fi
considerat ca unul liberal, favorabil si Tncu-
rajator pentru ISD-uri.

e Stabilitatea macroeconomica (stabilitatea rela-
tivd a valutei nationale si rata relativ redusa a
inflatiei, deficitul bugetar si ponderea datoriilor
de stat Tn PIB in limitele valorilor moderate,
cresterea economica fnregistratd n ultimul
deceniu).

e Amplasarea geografica strategica a tarii, solul,
clima favorabila, existenta traditiilor in indus-
tria prelucratoare, in special in cea a produselor
agroalimentare.

e Forta de munca relativ ieftina si calificata.

e Existenta unor acorduri de comert si de liber
schimb la nivel regional, ceea ce face ca limi-
tarile legate de marimea restransa a pietei
interne sa fie, Tn mare parte, eliminate.

2. Climatul investitional al Republicii Moldova

Climatul investitional al Republicii Moldova

ramane destul de neatractiv. Despre aceasta releva atat
pozitia Moldovei Tn ratingurile internationale, cét si
comparatia directd a performantelor privind atragerea
ISD-urilor dintre tari. R. Moldova se pozitioneaza pe
ultimul loc in Europa la indicatorii de atragere a 1SD-
urilor. Tn timp ce parametrii legati de marimea pietei
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investments. Moldova has no restrictions to-
wards the investments amortization (except
for those general provided by the tax law)
and profit repatriation, although according to
some foreign investors already present in the
Republic of Moldova, the restriction provided
for by the law for foreign investors to pur-
chase agricultural land represents a barrier to
foreign investments [4, page 28];

- National Development Strategy “Moldova
2020” stipulates the necessity to abandon the
model of growth based on consumptions
fuelled by remittances in favour of a model
based on the attraction of foreign and domes-
tic investments, as well as on development of
goods and services exports [5, point 5].

e The improvement of the legal system, including
the extension and increasing the efficiency of the
commercials laws (adoption of a new Tax Code,
Customs Code, Civil and Criminal Codes,
Labour Code complying with the European stan-
dards). The tax policy was liberalized, foreign
investors enjoy the same rights as the domestic
economic operator; the tax burden is one of the
lowest in Europe; the national currency is freely
convertible; citizens and foreign companies can
participate in the process of privatization; the sta-
te guarantees foreign investors the right to repat-
riate the profit and the right of ownership over
the investments; there was simplified the proce-
dure of registration, licensing, authorization and
certification. The legal framework regulating the
economic activity in the Republic of Moldova
may be considered as a liberal one, favourable
and encouraging FDI.

e Macroeconomic stability (relative stability of the
national currency and relatively low rate of
inflation, budget deficit and increase of debt-to-
GDP ratios within the limits of moderate values,
economic growth registered in the last decade).

e Strategic geographical position of the country,
the soil, favourable climate, traditions of the pro-
cessing industry, especially that of agricultural
and food products.

o Relatively cheap and qualified labour force.

e Existence of certain trade and free exchange
agreements at the regional level, eliminating
most of the limitations related to the small size of
the domestic market.

2. Investment Climate of the Republic of Moldova

The investment climate of the Republic of

Moldova still remains unattractive. This can be seen by
the position of the Republic of Moldova in the inter-
national rating, as well as by direct comparison of per-
formances related to attraction of FDI between the
countries. As observed in the previous chapter, the
Republic of Moldova is last in Europe as to the
indicators of attracting FDI. Whereas, the parameters
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sunt aceiasi ca Th multe tari de comparatie, la care ne-
am referit, iar factorul uman, in pofida deteriorarii din
ultimul timp a calitatii acestuia, raméne, totusi, mai
degraba un atu, diferenta, in opinia noastra, este data
de factorii legati de cadrul politic si economic, precum
si de cei specifici pe care tara poate sa-i puni la
dispozitia investitorilor. Astfel, reticenta investitorilor
straini de a investi Tn economia RM este explicata si
de alti autori prin instabilitatea politica si lipsa
conditiilor favorabile pentru realizarea activitatii de
business [6, p.47]. Altii indica asupra problemelor
concrete care afecteaza climatul investitional al
Republicii Moldova, referindu-se, in special, la factorii
legati de cadrul politic si economic [7, pag.17]:

e Implementarea practici inadecvata si aplicarea
ineficientd a legislatiei, Tn pofida cadrului legal
relativ bun si propice pentru atragerea ISD-urilor;

e Interventiile guvernamentale active, influenta
mare a politicii asupra sferei economice,
actiunile cu caracter represiv ale organelor
statului, inclusiv asupra unor investitori straini;

e Instabilitatea politicilor economice;

e Derularea lenta a procesului de privatizare;

e Imaginea nefavorabila a Republicii Moldova,
de tara putin cunoscuta, saraca si imprevizibila.
Conflictul din Transnistria nrautateste si mai
mult aceasta imagine, prin perceptia de
instabilitate si insecuritate pe care o creeaza;

e Emigrarea masivd a fortei de munci, care,
avand si un aspect pozitiv, Tn cazul Republicii
Moldova, a atins proportii ce afecteaza securi-
tatea economica a statului;

e Interventiile administrative frecvente n activi-
tatea agentilor economici, inclusiv sub forme
de controale si inspectii;

e Birocratia generala, protectionismul si coruptia.

La acesti factori, se mai adauga factorii de na-
tura obiectiva, asa ca economia de dimensiuni mici,
puterea de cumpdrare scazutd a populatiei, lipsa resur-
selor naturale, lipsa infrastructurii dezvoltate pentru afa-
ceri etc. Acelasi autor mai mentioneaza ca potentialii
investitori nu detin informatii suficiente despre
oportunitatile de investitii in R. Moldova. Chiar daca
sunt putine la numar, cazurile de succes ale investi-
torilor straini nu sunt promovate in exterior, iar statul
investeste putin In dezvoltarea infrastructurii fizice, Tn
educatie, conditii absolut necesare pentru dezvoltarea
unor afaceri pe termen lung [7, p.19]. Dupa cum am
mentionat, deja, Tn aceasta lucrare, performanta slaba a
Republicii  Moldova 1in atragerea ISD-urilor, 1n
comparatie cu tarile similare ca marime a teritoriului si
a numarului populatiei, precum si instabilitatea
accentuatd in dinamica investitiilor Tncepand cu anul
1992, se datoreaza, mai ales, climatului investitional
insuficient de atractiv, determinat de imprevizibilitatea
si incertitudinea situatiei economice si politice a tarii,
dar si riscului de tara, asociat acestei situatii. Conform
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related to the size of the market are the same as in
many compared countries referred to, and the human
factor, in spite of its quality decrease, it remains rather
an asset, the difference, in our opinion, being given by
the factors related to the political and economic
framework, as well as by the those specific the country
can offer to the investors. Thus, the reluctance of
foreign investors to invest in the economy of the
Republic of Moldova is explained also by other authors
through the political instability and lack of favourable
conditions for carrying out business activities [6, p.
47]. Other authors point to concrete problems that
affect the investment climate in the Republic of
Moldova, referring especially to the factors related to
the political and economic framework [7, p. 17]:

e inadequate practical implementation and ineffi-
cient application of laws, despite relatively good
and conducive legal framework to attracting FDI;

e active state intervention, great policy influence
on the economy, repressive actions of the state
bodies, including on certain foreign investors;

o instability of economic policies;

o slow privatization process;

e unfavourable image of the Republic of Moldova,
as a little known, poor and unpredictable
country. Transnistrian conflict worsens even
more this image, by the perception of instability
and insecurity it creates;

e massive labour emigration which, having a posi-
tive aspect, in case of the Republic of Moldova
has reached the proportions that affect the eco-
nomic security of the state;

o frequent administrative interventions in the acti-
vity of the economic entities, including through
checks and inspections;

e general bureaucracy, protectionism and corruption.
These factors may be complemented by objective

factors, such as small economy, low purchasing power
of the population, lack of natural resources, lack of
developed infrastructure for business, etc. The same
author mentions also that potential investors do not
have enough information about investment opportu-
nities in the Republic of Moldova. Although few in
number, successful cases of foreign investors are not
promoted abroad, and the state make few investments
in the development of physical infrastructure, in edu-
cation, indispensable conditions for developing long-
term business [7, p.19]. As already mentioned in this
work, poor performance of the Republic of Moldova in
attracting FDI, as compared to countries with similar
territory and number of population, and extreme
instability in investment dynamics since 1992, is due,
above all, to insufficiently attractive investment cli-
mate, determined by the unpredictability and uncer-
tainty of economic and political situation of the
country, and also by country risk associated with this
situation. According to the White Book of the Foreign
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Cartii Albe a Asociatiei investitorilor strdini din
Republica Moldova, principalele prioritati pentru
imbunatatirea climatului investitional al Republicii
Moldova, in afara celei mentionate deja, referitoare la
restrictia de a achizitiona terenuri agricole de catre
investitorii strdini, se refera la [4, p.8-9]:

e Intirirea conditiilor statului de drept, prin asigura-
rea independentei functionarii si a responsabilitatii
instantelor judecatoresti fatd de deciziile emise;

e Dezvoltarea infrastructurii, prin atragerea secto-
rului privat in (re)constructia s§i gestionarea
drumurilor nationale;

e Imbunatatirea legislatiei fiscale si a administrarii
fiscale;

e Armonizarea legislatiei referitoare la gestionarea
corporativd §i concurentd, la standardele si
normele UE;

e Revizuirea unor aspecte ale legislatiei referitoare
la relatiile de munca, care sunt Impovaratoare
pentru angajator;

e Perfectionarea procesului educational si a asigurarii
cu forta de muncd -calificatd prin acordarea
dreptului companiilor sa instruiasca si sa elibereze
certificate de competentd profesionald sub un
anumit grad de supraveghere din partea statului;

e Diminuarea poverii administrative, prin reducerea
numdrului de rapoarte si optimizarea procesului de
raportare; revizuirea functiilor organelor de inspec-
tie; eliminarea dublarii controalelor $i documentelor
solicitate de la agentii economici;

e Facilitarea comertului prin eliminarea barierelor
administrative i a practicilor de monopol in
derularea operatiunilor de import-export si recu-
noagterea certificatelor eliberate de tarile membre
ale UE pe teritoriul Republicii Moldova;

o intarirea securitatii energetice a Republicii Moldova.
Concluzii indirecte, referitoare la atractivitatea

climatului investitional pentru investitorii strdini,
putem trage si pe baza analizei unor indicatori relativi,
cum ar fi ponderea investitiilor in capitalul fix, facute
de companiile cu capital strain si cele cu capital mixt,
in totalul investitiilor in capitalul fix pe economie.
Astfel, dacd, in perioada 2000-2010, companiile cu
participatie straina au realizat de la cca 1/4 pana la cca
1/3 din totalul investitiilor in capital fix, n anii 2011,
2012 si 2013, aceasta pondere s-a redus pana la 23%,
20%, respectiv si 17%, ceea ce poate reprezenta un
semnal referitor la inrautatirea climatului investitional.
Desigur, acest lucru poate fi pus si pe seama altor
fenomene, precum criza economica regionald si mon-
diald, 1nsd, in timp ce, in perioadele 2009-2011 si
2012-2013, fluxul net de ISD-uri a crescut, observim
ca o parte din ce in ce mai micad din acesta a ajuns sa
fie investit Tn active materiale pe termen lung, ceea ce
poate reprezenta o dovadd a diminudrii Increderii
investitorilor straini in mediul investitional din RM.
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Investors Association of the Republic of Moldova, the
main priorities for improving the investment climate of
the country, besides the already mentioned restriction
on purchase of agricultural land by foreign investors,
refer to [4, p.8-9]:

e Strengthening the rule of law conditions by
ensuring the independence of the courts func-
tioning and responsibility towards the decisions
issued;

e Infrastructure development by attracting the
private sector into the (re)construction and
management of national roads;

e Improving tax legislation and tax administration;

e Harmonization of legislation on corporate mana-
gement and competition to the EU standards and
norms;

e Review certain aspects of the legislation on
labour relations, which are burdensome for the
employer;

e Improve the educational process and ensure the
skilled labour by allowing companies to train and
issue certificates of professional competence
under a certain degree of supervision by the
state;

e Reducing administrative burdens by reducing the
number of reports and optimize the reporting
process; review the functions of the inspection
bodies; eliminating duplication of checks and
documents required from economic operators;

e Facilitating trade by eliminating administrative
barriers and monopoly practices in import-export
operations and recognition of certificates issued
by EU member states on the territory of the
Republic of Moldova;

e Strengthening energy security of the country.
Indirect conclusions related to the attractiveness

of the investment climate for foreign investors can be
made based on the analysis of relative indicators, such
as the share of fixed capital investments, made by
companies with foreign capital and joint ventures, in
the total investments in fixed capital per economy.
Thus, if during 2000-2010 companies with foreign
participation performed from approx. 1/4 up to approx.
1/3 of total investments in fixed capital, in 2011, 2012
and 2013 this share decreased to 23%, 20% and 17%,
which may point out to the worsening of the invest-
ment climate. Of course, this can also be attributed
other phenomena, such as regional and global econo-
mic crisis, but while in the periods 2009-2011 and
2012-2013 net FDI flows increased, we note that only a
small part were invested in long-term tangible assets,
which may constitute evidence of diminishing confi-
dence of foreign investors into the investment envi-
ronment of the Republic of Moldova.
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Tntreprinderi cu capital
strain/

Companies with foreign
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Companies with mixt
capital (foreign& local)
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Figura 1. Ponderea investitiilor companiilor cu participatie straina in totalul investitiilor in capital fix
(axa din stanga, %) vs fluxul net de ISD-uri (axa din dreapta, mil. $)/
Figure 1. Share of investment of companies with foreign capital in total investment in fixed capital
(left axis,%) vs net FDI flows (right axis, mill. $)

Sursa: BNS/ Source: NSB

In acelasi timp, cresterea investitiilor in capita-
lul fix este importantd pentru solutionarea problemelor
de restructurare a sectorului real, modificare a accen-
telor in cadrul modelului de crestere economica si
competitivitate a economiei, precum si in impunerea
unei dezvoltari sustenabile a economiei pe termen
lung. Evolutia relativa atét a investitiilor in capital fix,
cat si a ISD-urilor este prezentati n tabelul 1.
Analizdnd datele din tabelul respectiv, se poate ob-
serva ca cresterea ISD-urilor, practic, nu genereaza
majorarea investitiilor Th capitalul fix, ceea ce denota
ca investitiile Tn capitalul fix se realizeaza, Tn cea mai
mare parte, din surse locale. Cauzele acestui fenomen
se regasesc, Tn mare parte, dupa parerea noastrd, n
climatul investitional insuficient de atractiv, care nu
ofera siguranta pe termen lung investitorilor straini.
Astfel, se poate constata, dupa cum am vazut si Tn
analiza repartitiei pe sectoare a stocului de ISD-uri, ca
0 parte importanta a ISD-urilor este orientatd spre
sectoarele neproductive ale economiei nationale, care
Nnu necesita investitii mari in capital fix si au perioade
mai mici de recuperare a investitiilor. Tn acest context,
nu putem sa nu fim de acord cu unii autori autohtoni,
care, cu referire la climatul investitional al Republicii
Moldova concluzioneaza: ,,RM are nevoie de inves-
titii, Tn primul rénd, de ISD, care sa-i asigure dezvol-

i prin
deschiderea de noi locuri de munca, micsorarea ratei
somajului, realizarea unui transfer de cunostinte si
tehnologii performante, ridicarea gradului de integrare
n sistemul economic european si cel mondial. Pentru
aceasta, este necesarda reformarea climatului
investitional” [7, p.17].
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Meanwhile, the increase of investments into the
fixed capital is important for solving the problems of
the real sector restructuring, change of emphasis in the
model of economic growth and competitiveness of the
economy and the imposition of a sustainable long-term
development of the economy. Relative performance of
both fixed capital investment as well as FDI is shown
in table 1. Analysing the data from that table, we can
see that the increase of FDI do not practically provide
the increase of the investment in fixed capital, which
means that investments in fixed capital are performed
mostly from local resources. In our opinion, this is due
to insufficiently attractive investment climate, which
does not offer long-term safety to foreign investors.
Thus, it can be stated, as seen in the analysis of sector
distribution of FDI stock that a significant proportion
of FDI is oriented to unproductive sectors of the
national economy, which do not require large invest-
ments in fixed capital and investments are recovered
faster. In this context, we can only agree with some
local authors, who conclude with reference to the
investment climate of the Republic of Moldova: “The
Republic of Moldova needs investments. Primarily
FDI, which would ensure economic growth and enhan-
cement of competitiveness by creating of new jobs,
lowering of the unemployment rate, transfer of know-
ledge and efficient technologies, increase the level of
integration in the European and world economic
system. This requires a reformation of the investment
climate.” [7, p. 17].
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Tabelul 1/ Table 1

Evolutia comparativi a ratei de crestere a investitiilor in capital fix si-n 1SD-uri/
Comparative evolution of the growth rate of investment in fixed capital and FDI

Indicatorii/ Indicators 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
Cresterea investitiilor in capital fix, %/ i
Growth of investments in fixed capital, % 80 1210240393 1881-390) 241192 43 | 86
Cresterea ISD nete, %/ Growth of net FDI, % | 97,3 | 30,8 | 35,1 |109,7| 31,4 |-70,7| 0,0 | 38,5|-32,3| 21,0

Sursa: alcatuit de autori Tn baza informagiei BNS/ Source: prepared by the author based on NSB

information.

Cifrele prezentate in lucrarea de fata confirma
unul din multiplele efecte benefice ale ISD-urilor, si
anume faptul ca acestea vin sa completeze necesarul
de resurse interne si sa dezvolte factorii competitivi de
productie. Acest lucru poate fi asigurat, Thsa, numai in
cadrul unui climat investitional adecvat, bazat pe
politici transparente, coerente si competitive de atragere
a capitalului strdin. Identificarea avantajelor si oportu-
nitatilor investitionale, valorificarea acestora, vor
acorda sanse reale de redresare a activitatii industriale.
Valorificarea oportunitatilor oferite de 1SD-uri necesita,
n primul rand, dezvoltarea potentialului investitional al
tarii, ameliorarea mediului de afaceri, o politica
investitionala coerenta si tintita [8, p.60].

R. Moldova se pozitioneaza pe ultimul loc n
Europa, dupa nivelul de atragere a ISD-urilor, iar o
cauza a acestei situatii o constituie climatul investi-
tional putin atractiv, deoarece tarile cu trasaturi
similare din punct de vedere al dotirii cu factori si
caracteristici ale pietei interne au reusit sa atraga mult
mai multe 1SD-uri. Aceeasi tezd o gasim si la alti
autori: ,Daca investitiile nu vin Tn tara noastra,
inseamna ca, Tn aceste tari, climatul investitional este
mai favorabil decat in Republica Moldova. Deci,
solutia ar fi ameliorarea climatului investitional, pre-
cum si crearea si confirmarea imaginii pozitive a tarii”
[9, p.1056]. Un indice important, ce caracterizeaza
potentialul de atragere a ISD al unei tiri, n
comparatie cu alte tari, este indicele potentialului ISD-
urilor, care incorporeaza o serie de indicatori, precum:
PIB per capita; rata de crestere a PIB-ului; ponderea
exporturilor in PIB; infrastructura de telecomunicatii
(media liniilor telefonice si numarul telefoanelor
mobile la 1000 de locuitori); consumul de energie pe
cap de locuitor; ponderea cheltuielilor de cercetare-
dezvoltare in PIB; ponderea studentilor in totalul
populatiei; riscul de tara; ponderea exporturilor de
resurse naturale n totalul mondial; ponderea
importurilor de componente electronice si auto in
totalul mondial; ponderea exportului de servicii n
totalul mondial; ponderea stocului intern de ISD-uri Th
totalul mondial [10, p.6]. Conform acestui indice,
calculat de UNCTAD [11], R. Moldova se situa, in
anul 2011, pe locul 122 din cele 177 de tari incluse in
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The figures presented in this paper confirm one
of the many beneficial effects of FDI, namely that they
come to complete the necessary internal resources and
develop competitive production factors. This can be
achieved only under a proper investment climate, based
on transparent, consistent and competitive policies for
attracting foreign capital. The identification of the ad-
vantages and investment opportunities, their practical
application, would offer real chances of recovery of the
industrial activity. The practical application of the
opportunities offered by ISD requires, first of all, the
country’s investment potential development, impro-
vement of the business environment, a coherent and
targeted investment policy [8, p.60].

Moldova ranks last in Europe in terms of attract-
tion of FDI, and a cause of this situation is the less
attractive investment climate, because countries with
similar characteristics in terms of endowment of factors
and features of the internal market managed to attract
much more FDI. Other authors adopt the same thesis:
“If investments do not come to our country, it means
that the investment climate in these countries is more
favourable than in the Republic of Moldova. So, the
solution would be the improvement of the investment
climate and creation and confirmation of the positive
image of the country.” [9, p.1056]. An important indi-
cator, characterizing the potential to attract FDI in a
country as compared to other countries, is the FDI
potential index, which incorporates a series of indi-
cator, such as: GDP per capita; the rate of GDP growth;
the share of exports in GDP; telecommunications infra-
structure (average number of telephone lines per 1,000
inhabitants and mobile phones per 1,000 inhabitants);
commercial energy consumption per capita; share of
R&D spending in GDP; share of students in the total
population; country risk; the world market share in
exports of natural resources; the world market share of
imports of parts and components for automobiles and
electronic products; the world market share of exports
of services; the share of world FDI inward stock [10, p.
6]. According to this index, calculated by UNCTAD
[11], in 2011 Moldova was ranked 122 out of 177
countries included. Our country’s potential for attrac-
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clasament. Aceasta sta mai bine in comparatie cu multe
tari europene ca potential de atragere a ISD-urilor
(Armenia, Macedonia, Albania, Cipru). Tn acelasi timp,
dupd cum am vazut anterior (tabelul 2), reusitele
Republicii Moldova in atragerea ISD-urilor, calculate
ca stocul de ISD-uri pe cap de locuitor, Tn comparatie
cu aceleasi state, sunt net inferioare (in 2013, stocul de
ISD-uri per capita in R. Moldova era de 1,7 ori mai mic
decét cel din Armenia, de 2,5 ori mai mic decét cel din
Macedonia, de 1,8 ori mai mic decét cel din Albania).
Tn opinia noastra, aceasta reprezinti o confirmare a
concluziilor expuse mai sus, conform carora cauza
situatiei respective rezida in calitatea mai proasti a
climatului investitional din R. Moldova.

ting FDI is higher as compared to many European
countries (Armenia, Macedonia, Albania, and Cyprus).
At the same time, as seen above (Table 2), the success
of the Republic of Moldova in attracting FDI, calcu-
lated as FDI stock per capita, as compared to the same
countries, is significantly lower (in 2013 the stock of
FDI per capita in Moldova was 1.7 times lower than in
Armenia, 2.5 times lower than in Macedonia, 1.8 times
lower than in Albania). In our opinion, this is a confir-
mation of the above considerations, according to which
the cause of that situation lies in the poor quality of the
investment climate in the Republic of Moldova.

Tabelul 2/ Table 2

Pozitia RM n clasamentul potentialului de atragere a ISD-urilor Tn comparatie cu alte tari/ Position of the
Republic of Moldova in the countries rankings by inward FDI potential index

Grupurile de determinanti economici/ Economic determinants groupings
Disponibilitatea fortei . Prezenta o
- <. oepe Existenta Locul in
Economia/ Atractivitatea de munca ieftine si . .. resurselor
. o T infrastructurii/ clasamentul
Economy pietei/ I_\/Iarket calificate/ Availability Enabling naturale/ total/ Overall
attractiveness | of low-cost labour and | . Presence of .
. infrastructure ranking
skills natural resources
Albania 133 78 96 114 123
Armenia 118 88 92 128 136
Belarus 34 7 52 56 27
Cipru 113 92 38 140 129
Estonia 29 86 63 97 75
Georgia 74 80 83 127 104
Letonia 55 73 77 100 80
R. Moldova 109 79 90 132 122
Slovenia 97 85 21 102 81
Macedonia 114 87 84 130 130

Sursa: Web table 32a: Country rankings by Inward FDI Potential Index, 2011, UNCTAD/ Source: Web
table 32a: Country rankings by Inward FDI Potential Index, 2011, UNCTAD

3. Obstacolele Tn mediul de afaceri din
Republica Moldova

Conform ultimului Sondaj al Tntreprinderilor,
efectuat de Banca Mondiala (Enterprise Surveys 2013),
cele 3 obstacole mari, in calea dezvoltarii mediului de
afaceri din R. Moldova, sunt: coruptia, instabilitatea
politica si calificarea joasa a fortei de munca [12]. Unul
dintre indicii importanti, ce masoara atractivitatea -
economiei unei tari pentru investitori, este indicele
libertdtii economice, calculat de catre Heritage Foun-
dation. Potrivit acestuia, in anul 2014, R. Moldova se
situa pe pozitia 110 din 186 de tdri, fiind plasata in
categoria tarilor ,,preponderent nelibere”. In acelasi
clasament, Macedonia se situa pe pozitia 43, Armenia —
pe locul 41, iar Albania — pe locul 54. Tn ceea ce
priveste libertatea investitionala, R. Moldova Tmpartea
locurile 109-124 impreuna cu alte 16 state (50 de
puncte), Macedonia — pe locurile 80-95 (60 de puncte),
in timp ce Armenia pe locurile 46-67 (70), Albania —
35-45 (75), Georgia — 23-34 (80), Letonia — 13-22 (85),
iar Estonia pe locurile 2-12 (90 de puncte) [13]. Tn alt
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3. Obstacles in the Business Environment of
the Republic of Moldova

According to the latest Enterprises Survey con-
ducted by the World Bank, the 3 top obstacles to run-
ning a business in Moldova are corruption, political
instability and inadequately educated workforce [12].
Another important indicator, which measures the attrac-
tiveness of a country’s economy for investors, is the
index of economic freedom, calculated by the Heritage
Foundation. According to it, in 2014 Moldova was
ranked 110" out of 186 countries, being placed in the
category of “mostly unfree”. In the same classification,
Macedonia was ranked at 43 place, Armenia — 41
and Albania — 54™. Regarding the investment freedom,
Moldova shared the 109-124 places along with other
16 countries (50 points), Macedonia — 80-95 (60
points), while Armenia 46-67 (70), Albania — 35-45
(75), Georgia — 23-34 (80), Latvia — 13-22 (85) and
Estonia 2-12 (90 points) [13]. Another international
ranking, Doing Business 2015, prepared by the World
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clasament international, Doing Business 2015, elaborat
de Banca Mondiala, R. Moldova s-a clasat pe locul 63
din 189 de tari, dupa usurinta derularii afacerilor,
inclusiv pe locul 56 la protectia investitorilor. Tarile, pe
care le-am enumerat pentru comparatie, au avut o
pozitionare mai buna: Georgia locul 15 (43 la protectia
investitorilor); Macedonia locul 30 (21 la protectia
investitorilor); Armenia locul 45 (49 la protectia inves-
titorilor); Albania locul 68 (7 la protectia investitorilor).
In pofida unui anumit grad de subiectivitate al acestor
ratinguri, investitorii, de obicei, tin cont de ele in
procesul de selectare a locatiilor pentru investitii. Ca
rezultat, tarile cu o plasare mai buna n aceste clasamente
(si, de regula, cu un climat investitional si de afaceri mai
bun) au si o performantd mai buni n atragerea ISD-
urilor, in pofida faptului ca, dupa potentialul teoretic de
atragere a ISD-urilor, au o pozitie mai proasta (Armenia,
Macedonia, Albania). Tabelul de mai jos demonstreaza
acest lucru. Per total, R. Moldova ocupa cea mai proasta
clasare n ratingurile prezentate printre tarile de
comparatie, respectiv si performantele acesteia masurate
ca stocul de ISD-uri per capita sunt cele mai slabe,
urmata de Belarus, Armenia, Albania, Macedonia si
Georgia. De aceea, Timbunatitirea performantei
Republicii Moldova in cadrul acestor clasamente ar
trebui sa faca parte din eforturile politicii de atragere a
ISD. lar acest lucru nu este posibil fara Tmbunatatirea
reala a climatului investitional si de afaceri.

Bank, ranked Moldova on place 63" out of 189 coun-
tries for ease of doing business, including rank 56 for
investors’ protection. The countries used for compa-
rison had a better positioning: Georgia 15" place (43"
for investors’ protection); Macedonia 30" place (21°
for investors” protection); Armenia 45" (49" for
investors® protection); Albania 68" (7" for investors’
protection). Despite a certain degree of subjectivity of
these ratings, investors usually consider them when
choosing the locations for investment. As a result,
countries with a better placement in these rankings
(and, usually, with a better investment and business
climate), have a better performance in attracting FDI,
despite the fact that after the theoretical potential for
attracting FDI, they have a worse position (Armenia,
Macedonia, Albania). The table below shows this.
Overall, Moldova registers the worst ranking in the
ratings given among the comparison countries, respect-
tively its performance measured as FDI stock per
capita is the lowest, followed by Belarus, Armenia,
Albania, Macedonia and Georgia. Therefore, impro-
ving the performance of the Republic of Moldova in
these rankings should be part of the efforts of FDI
attraction policy. This is not possible without real
improvement of the investment and business climate.

Tabelul 3/ Table 3

Performanta tarilor in atragerea ISD-urilor in comparatie cu locul detinut in ratingurile internationale/
Performance of countries in attracting FDI as compared to the place held in international ratings

Indicatorii/ Indicators

Pozitia in Doing

Potentialul de . Pozitia in Doing  Pozitia conform

atragere a ISD-urilor Bus[ness 2.0 & Business 2015 dupa  indicelui liber- Sl I{SD

dupa usurinta .. . < es . per capita

B (locul) conform derulirii aface- protectia investi-  titii economice in 2013, §/

FA—— UNCTAD/ Potential rilo:; T T torilor/ Position in 2014/ Position EDI StO'Ck

y to attract FDI " . Doing Business 2015 acc. to the index -
. Doing Business A ) A per capita
(place) according 2015 for easv of for investors of economic in 2013, $
to UNCTAD . Y protection freedom 2014 '
doing business
1 2 3 4 5 6

Albania 123 68 7 54 1923
Armenia 136 45 49 41 1830
Belarus 27 57 94 150 1788
Cipru 129 64 14 46 24420
Estonia 75 17 56 11 16664
Georgia 104 15 43 22 2690
Letonia 80 23 49 42 7635
R. Moldova 122 63 56 110 1052
Slovenia 81 51 14 74 7353
Macedonia 130 30 21 43 2626

Sursa: alcatuit de autori Tn baza indicelui potengialului de atragere a ISD al UNCTAD, indicatorilor Doing
Business, indicilor libertarii economice si investitionale Heritage Foundation, statisticii UNCTAD cu privire la
ISD/ Source: prepared by the author based on the potential index of attracting FDI of UNCTAD, Doing Business
indicators, index of economic and investment freedom Heritage Foundation, UNCTAD statistics on FDI.
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Importanta climatului de afaceri pentru succe-
sul unei tari Tn atragerea 1SD-urilor este mentionata si
de numeroasele organizatii specializate, care elabo-
reaza analize comparative ale conditiilor de atragere a
ISD-urilor din diferite tari. Astfel, Serviciul de Con-
sultantd pentru Climatul Investitional din cadrul
Bancii Mondiale (Investment Climate Advisory Servi-
ces), in cuvantul de introducere al raportului siau pen-
tru anul 2010, mentioneaza ca factorii care influen-
teaza deciziile de investitii ale CTN se schimba. Tn
cautarea unor oportunitati de afaceri, acestea sunt
acum mult mai Tngrijorate de riscurile financiare si
politice, dand prioritate mediilor de afaceri stabile si
previzibile. Ca raspuns, guvernele de pretutindeni
recunosc ca sansele lor de a atrage mai multe investitii
straine depind de reusita lor Tn crearea unui climat
investitional mai competitiv [14].

4. Directiile de imbunititire a climatului
investitional

Ingrijorari cu privire la pericolul involutiei cli-
matului de afaceri si investitional autohton i preocupa
pe unii autori autohtoni, care, inca, cu multi ani n
urma, atentionau ca Tmbunatatirea tergiversatd a
cadrului economic existent nu se va solda cu niciun
efect, deoarece alte tari isi vor materializa accesul la
capitalul strdin si la tehnologii, fapt ce va determina
progresul lor mai rapid [15, p.383]. Conform aceluiasi
autor, pentru asigurarea unui avantaj competitiv al
Republicii Moldova, 3 grupe de indicatori necesita o
atentie sporita si Tmbunatatiri:

e Mediul de afaceri, deoarece acesta determina
stabilitatea macroeconomica, competitia, per-
ceperea afacerilor in interiorul tarii si calitatea
vietii, nivelul de atragere al ISD-urilor;

e Resursele, sub forma capitalului uman si fizic,
finantarilor, tehnologiei, cercetarii si dezvoltarii;

e Procesul de inovare, care conditioneaza exploa-
tarea comerciala a stiintei si tehnologiei, spiritul
intreprinzator, difuzarea cunostintelor pe plan
international si intre firme.

Tn opinia lui Boris Chistruga, mediul de afa-
ceri, in special cel politic si economic, in care ope-
reaza afacerile, reprezinta factorul determinant pentru
intreaga performanta a tarii. Acesta evidentiaza 5
aspecte esentiale ale mediului de afaceri, pentru
atractivitatea tarii:

e Stabilitatea macroeconomica. Aceasta, ince-
pand cu anul 1992, a fost limitata, Tn compara-
tie cu multe alte economii Tn tranzitie, din
cauza, mai ales, a politicilor macroeconomice
inconsecvente, instabilitatii politice si lipsei
consensului cu privire la modul de realizare a
reformelor economice;

e Competitia eficientd intr-o economie deschisa,
care sa incurajeze dezvoltarea noilor produse.
Aceasta este atdt un determinant, cat si o con-
secintd a unui mediu atractiv de afaceri, pentru
ca un mediu atractiv determina o activitate mai

The importance of the business climate for the
success of a country in attracting FDI is mentioned by
many professional organizations, which develop
comparative analyzes of conditions for attracting FDI
in different countries. Thus, Investment Climate Advi-
sory Services of the World Bank mentioned in its
forward of the 2010 report that the factors driving
investment decisions by multinational corporations are
changing. When seeking business opportunities, com-
panies are now more concerned about financial and
political risks, with a focus on stable and predictable
business environments. In response, governments
everywhere recognize that their chances of attracting
more foreign investment depend on making their
investment climates more competitive [14].

4. Directions for Investment Climate Impro-
vement

Certain local authors mentioned their concerns
regarding the danger of involution of domestic business
and investment climate. They warned long before that
delayed improvement of the existing economic frame-
work will have no effect, because other countries will
materialize their access to foreign capital and techno-
logy, which will determine their progress more rapidly
[15, page 383]. According to the same author, to ensure
a competitive advantage of the Republic of Moldova,
three groups of indicators require a particular attention
and improvements:

e Business environment, because it determines the
macroeconomic stability, competition, business
perception within the country and quality of life,
the level of attraction of FDI;

e Resources in the form of human and physical
capital, financing, technology, research and
development;

e Innovation process, which leads to commercial
exploitation of science and technology, entrep-
reneurship, dissemination of knowledge at the
international level and between companies.
According to Boris Chistruga, the business envi-

ronment, especially the political and economic one, in
which businesses operate, is the determining factor for
the entire performance of the country. It highlights five
key aspects of the business environment for the
attractiveness of the country:

e Macroeconomic stability. This, since 1992, was
limited as compared to many other transition
economies, due, mainly, to the inconsistent
macroeconomic policies, political instability and
lack of consensus on how to achieve economic
reforms;

e Effective competition in an open economy that
encourages the development of new products.
This is both a determinant and a consequence of
an attractive business environment, because an
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intensa de afaceri si, respectiv, o competitie mai
eficienta. Si conform Strategiei de dezvoltare a
industriei pana in anul 2015, nivelul de
dezvoltare al concurentei reprezinta indicatorul
caracteristic principal al climatului investitional
[16, pct.88]. Atat din cauza conditiilor putin
atractive pentru afaceri, cét si a legislatiei imper-
fecte si a institutiilor slabe de stat, chemate sa
asigure reguli concurentiale eficiente, mediul
concurential, in RM, péna acum, n-a devenit un
factor stimulator pentru investitii;

e Piata muncii flexibila si eficienta, pentru a ras-
punde conjuncturilor schimbatoare si a profita
la maximum de noile oportunitati. Cu toate ca,
dupa cum am vazut si din clasamentele
internationale, RM sta cel mai bine la capitolul
Lforta de munca”, printre factorii de
atractivitate a investitiilor, calitatea acestui fac-
tor se afla intr-o continua deteriorare, din cauza
emigratiei masive a populatiei Tn cautarea
locurilor de munca peste hotare, precum si a
lipsei unor conditii adecvate de instruire con-
tinua si ridicare a calificarii, dar si a legislatiei
muncii insuficient de atractive, dupa cum am
vazut din prioritatile Asociatiei Investitorilor
Straini din RM;

e Mediul institutional si politic — Tncrederea
oamenilor de afaceri si posibilitatea de a investi
— sunt afectate de cadrul institutional si legal,
de eficienta sistemului de reglementare. Cu
toate ca, pe parcursul anilor, s-au facut mai
multe modificari substantiale ale legislatiei si
ncercari de a intari institutiile statului, mediul
de afaceri s-a confruntat cu probleme consi-
derabile la nivelul reglementarii si aplicarii
acesteia. Drept exemple, Tn acest sens, servesc
coruptia permanentd, birocratia restrictiva Tn
privinta procedurilor administrative (avizele de
constructie, procedurile vamale greoaie si
obstacolele birocratice Tn obtinerea aprobarilor
pentru tipuri speciale de investitii etc.) [15,
p.384].

e Calitatea vietii — este un factor determinant al
performantei intr-o economie globalizata, unde
atragerea personalului cu calificare Tnalta duce
Rolul hotarator al unui mediu de afaceri favo-

rabil pentru activitatea investitionald, stimularea intra-
rilor de investitii 1n tard si cresterea potentialului de
export, pe baza experientei unor tari est-europene
(Tarile baltice, Cehia, Slovenia) este mentionatd si in
Strategia de atragere a investitiilor si promovare a
exporturilor pentru anii 2006-2015, care recunoaste
nivelul insuficient al investitiilor, in special al celor
strdine directe, in sectorul real al economiei. De ase-
menea, se recunoaste ca activitatea investitionald limi-
tatd a agentilor economici se datoreazd nu numai
resurselor financiare limitate, ci si diferitelor impedi-
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attractive environment determines an increased
business activity and, respectively, more effect-
tive competition. According to Industry develop-
ment strategy until 2015, the level of develop-
ment of competition is the main characteristic
indicator of the investment climate [16 par. 88].
Both, due to less attractive conditions for busi-
ness, as well as imperfect legislation and weak
state institutions, intended to ensure effective
competition rules, the competitive environment
in the Republic of Moldova has not become so
far a factor stimulating investment;

o Flexible and efficient labour market, to meet the
changing conjunctures and best exploit the new
opportunities. Although, as seen according to the
international rankings, the Republic of Moldova
is ranked best as regarding “labour force” among
the factors of investments attractiveness, the
quality of this factor is continuously deteriorating
due to massive migration of population in search
of jobs abroad, and the lack of appropriate
conditions for continuous learning and raising of
qualification, but also due to insufficiently attrac-
tive labour laws, as seen among the priorities of
the Foreign Investors Association of Moldova;

e Institutional and political environment — the con-
fidence of businessmen and possibility to invest
are affected by legal and institutional framework,
by the effectiveness of the regulatory system.
Although, there have been several substantial
changes to the legislation and attempts to stren-
gthen state institutions over the years, the business
environment has faced considerable problems in
regulation and implementation of such legislation.
Examples in this regard are the permanent
corruption, restrictive bureaucracy concerning
administrative  procedures (building permits,
burdensome customs procedures and bureaucratic
obstacles in obtaining approvals for particular
types of investments, etc.) [15, page 384];

e Quality of life - is a key factor of performance in
a globalized economy, where attracting highly
skilled staff led to the increase of compe-
titiveness.

The decisive role of a business environment con-
ducive to investment activity, stimulation of investment
inflows and growth of export potential based on the
experience of some Eastern European countries (the
Baltic State, Czech Republic, Slovenia) is also men-
tioned in the Strategy of attracting investment and
promoting exports for 2006-2015, which recognizes the
underinvestment, especially direct foreign investments
in the real sector of the economy. It is also admitted
that limited investment activity of economic operators
is attribute not only to limited financial resources, but
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mente de ordin administrativ la faza de aplicare a
legislatiei, care au impact negativ asupra lansarii si
dezvoltarii activitatilor respective [17, p.22]. Imbuna-
tatirea mediului de afaceri, conform Strategiei, trebuie
sa serveascd drept bazd pentru sporirea investitiilor
private, in special a celor straine directe. lar, in acest
scop, Guvernul 1si propune sd continue implementarea
reformelor privind imbunatatirea mediului investitio-
nal prin intermediul reformei regulatorii, in special
simplificarii procedurilor de inregistrare, licentiere,
autorizare, control si raportare a intreprinderilor in pro-
cesul lansarii si dezvoltarii afacerilor, revizuirii actelor
legislative ce reglementeaza activitatea de intreprin-
zator; limitarii implicarii organelor de control in acti-
vitatea de intreprinzator, in special a organelor ce au
atributii de control financiar; Tmbunatatirii mediului
concurential (prin Tntarirea capacitatilor autoritatii inde-
pendente de protejare a concurentei — Agentia
Nationalad pentru Protectia Concurentei) si a celui fiscal,
prin acordarea facilitatilor fiscale investitorilor, perfec-
tionarea sistemului de administrare fiscala; prevenirii si
combaterii coruptiei; simplificarii procedurilor vamale
si administrative in scopul reducerii complexitatii si
timpului necesar pentru efectuarea operatiunilor de
export; perfectiondrii sistemului judiciar existent prin
transformarea acestuia ntr-unul independent, integru si
calificat [17, p.50]. De asemenea, se stipuleazd ca in
politicile de atragere a investitiilor, Guvernul va acorda
o atentie majora atragerii ISD-urilor, Tn special celor
strategice, care vor asigura transferul de tehnologii noi,
know-how si management eficient, precum si accesul
pe pietele de desfacere externe. Guvernul Republicii
Moldova 1si propune o viziune noua in atragerea ISD-
urilor bazata pe aspectele sectoriale si teritoriale ale
dezvoltarii durabile, precum si pe un mediu de afaceri
liberal si prietenos, regim comercial ,,proactiv”, regim
fiscal stimulator, infrastructura economica si tehnica
dezvoltatda uniform pe tot teritoriul tarii, stabilitate
macroeconomicd si  politicad, dezvoltarea zonelor
economice libere i a parcurilor industriale.

Un alt document important, menit sa asigure
crearea unui climat investitional atractiv, este Legea
nr.81 din 18.03.2004 cu privire la investitiile in acti-
vitatea de intreprinzator. Conform acesteia, investitorii
straini beneficiaza de aceleasi drepturi cu investitorii
autohtoni, cu exceptia dreptului de a dobandi, cu titlu
de proprietate, terenuri cu destinatie agricola si tere-
nuri din fondul silvic, pentru a desfasura activitate de
intreprinzator, la care ne-am referit si noi ceva mai sus.
De asemenea, prin aceastd lege, investitorilor straini li
se asigura protectia investitiilor si dreptul de repatriere a
veniturilor din investitii ramase dupa onorarea obli-
gatiilor fiscale. Cu toate acestea, legea respectivd nu
corespunde Tntotdeauna cerintelor mediului investi-
tional modern, mai ales in comparatie cu legislatia
statelor UE. Astfel, in timp ce legea stabileste un sir de
obligatiuni pentru investitori, aceasta nu face referire la
obligatiunile organelor de stat, mai ales in privinta
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also to various administrative impediments in imple-
mentation of legislation, which have a negative impact
on the launch and development of the activities
concerned [17, p.22]. Improving the business environ-
ment, according to the Strategy, should serve as a basis
for increasing private investments, especially direct
foreign investments. And to this end, the Government
intends to continue implementing the reforms to
improve the investment climate through regulatory
reform, particularly by simplifying the procedures of
registration, licensing, authorization, control and repor-
ting of enterprises in the process of launch and
development of businesses; by reviewing legislative
acts regulating the entrepreneurship activity; limiting
the involvement of control authorities in entrepre-
neurial activity, especially of the authorities empo-
wered with the financial control; improving the com-
petitive environment (through strengthening the
independent competition protection authority — Natio-
nal Agency for Protection of Competition) and the tax
environment, by providing fiscal incentives to inves-
tors, improving the tax administration system; pre-
venting and combating corruption; simplifying customs
and administrative procedures in order to reduce the
complexity and time required for export operations;
improve the existing judicial system by making it
independent, honest and qualified [17, page 50]. It also
stipulated that within the policies on attracting invest-
ment, the Government shall pay major attention to
attracting FDI, especially strategic ones that will ensure
the transfer of new technologies, know-how and effi-
cient management and the access to external sales
markets. The Government of the Republic of Moldova
proposes a new vision in attracting FDI based on
sectorial and territorial issues of a sustainable deve-
lopment, and on a liberal and friendly business envi-
ronment, “pro-active” trade regime, stimulating tax
regime, uniformly developed economic and technical
infrastructure throughout the country, macroeconomic
and political stability, the development of free eco-
nomic zones and industrial parks.

Another important document, intended to ensure
the creation of an attractive investment climate, is the
Law no.81 of 18.03.2004 on investments in entrepre-
neurial activity. According to the law, foreign investors
enjoy the same rights as domestic investors, except for
the right to acquire, by right of ownership, agricultural
land and land from forestry fund, to conduct business
activity we referred above. Also, by this law foreign
investors are entitled to protection of their investments
and repatriation of the income remained after the
payment of tax obligations. However, the law does not
always meet the requirements of modern investment
environment, especially in comparison with the legis-
lation of the EU countries. Thus, while the law
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neamestecului acestora Tn activitatea investitionala si de
afaceri ale investitorilor (vezi barierele identificate de
catre Cartea Albd a Asociatiei Investitorilor Straini din
RM, precum si alte constrangeri in mediul de afaceri,
mentionate de numerosi autori autohtoni, mai sus). n
afara acestei legi, ca si In cazul Strategiei de atragere a
investitiilor §i promovare a exporturilor, a rimas ela-
borarea si realizarea politicii regionale investitionale,
obligatiile §i responsabilitatile autoritatilor publice
locale in acest proces. Dupa cum am vazut, insd, anume
regiunile au cea mai mare nevoie de investitii. In acelasi
timp, rolul autoritatilor publice locale in atragerea ISD-
urilor in tarile care au reusit sd atraga investitii strdine
importante este unul major.

5. Concluzii

Analiza evolutiilor fluxurilor mondiale de ISD-
uri demonstreaza ca, odatd cu intensificarea procesului
de globalizare, dar si ca urmare a crizelor structurale din
zona UE si SUA, au crescut sansele tarilor in curs de
dezvoltare si ale celor 1n tranzitie, inclusiv R. Moldova,
sa beneficieze de intrdri mai mari de ISD-uri. Cu toate
acestea, evidentele aratd ca, in majoritatea lor, CTN-
urile sunt interesate sd investeascd doar intr-un numar
limitat din randul acestor téri. Pentru a fi printre aceste
tari, Republica Moldova trebuie sd se concentreze pe
dezvoltarea conditiilor pe care le intrunesc tarile ,,gru-
pului de baza”: stabilitate politica si economica,; cadru
legal, regulator si de proceduri administrative stimu-
lator; un mediu facilitator pentru exporturi, care sa
compenseze dimensiunile reduse ale pietei locale; o
forta de munca mai bine educata si calificata, furnizori
locali de servicii de infrastructurd, de business §i
inputuri materiale pentru CTN-uri mai puternici si mai
eficienti (clustere). Acesta reprezintd setul minim de
elemente, pe care trebuie sd se bazeze politicile de
imbunatatire a atractivitatii tarii, pentru ca aceasta s se
afle pe , lista scurtd” sau ,,potentiala” pentru strategiile
de expansiune ale CTN. in plus, tirile cu agentii capa-
bile sa construiascd o imagine internationald pozitiva,
sa ofere servicii investitorilor, sa satisfaca necesitatilor
emergente ale acestora, sunt, de regula, si tarile care
atrag cele mai multe ISD-uri.

Tn acest sens, politicile publice trebuie s fie
bine gandite si implementate. Acest cadru de politici
publice este reflectat prin documentele de dezvoltare
strategica precum:

e  Strategiile si politicile de atragere a ISD-urilor in

Republica Moldova trebuie sd se axeze, cu prio-

ritate, pe Tmbunatatirea capabilitatilor umane, a

legaturilor dintre intreprinderi (stimularea for-

marii clusterelor), a climatului de afaceri si inves-
titional, nsotite de promovarea activd a opor-
tunitatilor investitionale ale tarii si de punerea la
dispozitia investitorilor a unor stimulente sub
forma ZEL-urilor, singurele optiuni viabile in
vederea majorarii intrarilor de ISD-uri in tara.

e  Pregitirea resursei umane este si o preconditie
in perspectiva dezvoltarii durabile a economiei
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establishes a number of obligations for the investors, it
does not refer to the obligations of state authorities,
especially regarding their non-interference into the
investment and business activity of the investors (see
above the barriers identified by the White Book of the
Foreign Investors Association of Moldovan and other
business constraints mentioned by many local authors).
This law, as well as the Strategy on attracting invest-
ment and promotion of export, omitted the develo-
pment and implementation of regional investment
policy, obligations and responsibilities of the local
authorities in this process. As we have seen, the regions
are mostly in need of investments. At the same time,
the role of local authorities in attracting FDI, in the
countries that managed to attract major foreign
investment, is a major one.

5. Conclusions

The analysis of evolution of FDI global flows
shows that with the intensification of globalization, and
also due to structural crises in the EU area and the US,
there have increased the chances of developing count-
ries and those in transition, including the Republic of
Moldova to benefit from greater FDI entries. However,
the records show that most of the cases, TNCs are
interested in investing only in a limited number of
these countries. To be among these countries, the
Republic of Moldova should focus on developing the
conditions met by the countries of the “core group™:
political and economic stability, regulatory legal
framework and stimulating administrative procedures,
an environment facilitating exports to compensate the
small size of the local market, a better educated and
qualified workforce, local providers of infrastructure
services, business and material inputs for stronger and
more effective TNCs (clusters). This is the minimum
set of elements the policies for improving the attrac-
tiveness of the country should base, for the country to
be on the “short list” or “potential list” for expansion
strategies of the TNCs. In addition, the countries
having agencies able to build a positive international
image, to provide services to investors, to meet their
emerging needs, are usually countries that attract the
most FDI.

e Strategies and policies for attracting FDI in the
Republic of Moldova should focus primarily on
improving human capabilities, on the relation-
ship between enterprises (stimulation of clus-
ters), on the business and investment climate,
accompanied by active promotion of investment
opportunities of the country and provision of
certain incentives to investors, such as Free
Economic Zones, the only viable options to
increase FDI inflows into the country.

e Human resource training is a precondition for the
sustainable development of the economy. The
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tarii. Sistemul de educatie va trebui sd prega- education system will have to prepare the
teascd forta de muncd menitd sd serveasca workforce to serve as an element of attraction for
drept element de atractiec pentru investitorii foreign investors, with the help of which
straini, cu ajutorul cdrora R. Moldova poate Moldova can climb up the ladder of international
avansa pe scara competitivitatii internationale competitiveness and reduce the development gap
si reduce decalajul in dezvoltare fata de statele with the most advanced industrialized countries
industrializate si cele mai avansate din regiune. in the region.

Adoptarea unei noi strategii cu privire la atra-
gerea investitiilor, care sd inlocuiasca Strategia de
atragere a investitiillor §i promovare a exporturilor
pentru anii 2006-2015. Aceastd strategie trebuie sa
aiba in vedere asigurarea coerentei cu alte politici
orientate spre atingerea obiectivelor generale de dez-
voltare si constituirea unor institutii puternice pentru
implementarea politicilor investitionale, in confor-

Adoption of a new strategy on attracting invest-
ments to replace the Strategy of attracting investment
and promoting exports for 2006-2015. This strategy
should consider consistency with other policies aimed
at achieving the overall objectives of development and
the establishment of strong institutions to implement
investment policies in accordance with internationally

mitate cu principiile de bazi international recunoscute | "écognized basic principles for elaboration of invest-
de elaborare a politicilor investitionale pentru atin- | MeNt policies for achieving sustainable development

gerea obiectivelor de dezvoltare durabili. objectives.
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ASPECTE TEORETICE SI METO-
DOLOGICE CONTEMPORANE
REFERITOARE LA COMERTUL
INTERNATIONAL

Lect. univ. drd. Stela CAZACU, USM

Comertul international a crescut, in mod sem-
Nificativ, in ultimele decenii si joacd un rol important
pentru bundstarea economicd a unei tari. Acest studiu
are drept scop explorarea teoriilor de comert interna-
tional, aplicabilitatea si relevanta lor in cercetarea
contemporand. Apoi, folosind cunostintele dobdndite
despre diverse teorii, sunt propuse modelele cele mai
potrivite pentru explicarea fluxului comercial dintre
Republica Moldova si Grecia. Mai exact, cercetatorul
ajunge la concluzia ca teoria dotarii cu factori de
productie si teoria gravitatiei comerciale sunt teoriile
cele mai potrivite, care ar putea servi la explicarea §i
dezvoltarea comertului bilateral dintre Republica
Moldova si Grecia.

Cuvinte-cheie: comert bilateral, comert inter-
national, modelul gravitatiei, teoria dotarii cu factori
de productie, teorii ale comertului.

JEL: F10, F15

Introducere. Comertul international este con-
ceptul de schimb de bunuri si servicii intre persoane
sau entitati in diferite tari [5]. Conform statisticilor
Organizatiei Mondiale a Comertului, comertul interna-
tional a crescut, in mod semnificativ, n ultimele trei
decenii, cu aproximativ 7% pe an, in ceea ce priveste
atat marfurile, cat si serviciile comerciale [29]. Asa cum
aratd revizuirea literaturii de specialitate contemporane,
importantei acestui subiect i se acordd multa atentie.

Comertul, atat la nivel intern, cat i internatio-
nal, este necesar, in general, din motive similare:
necesitatea de competenta a unui guvern, motivul pro-
ducitorilor de a obtine profitul, precum si nevoile si
optiunile consumatorilor [2]. Rolul jucat de comertul
international pentru bunastarea si dezvoltarea econo-
mica a unei tari a fost raportata pe larg [23; 16; 14; 1;
2]. Mai mult decat atat, ,,existd o gama larga de cir-
cumstante, in care toate tarile castigd reciproc din
comert” [14, p. 61].

Prin urmare, acest articol va incerca sa exploreze,
pe scurt, teoriile comertului international, aplicabilitatea
si relevanta acestora in zilele noastre. Apoi, vor fi
determinate cele mai potrivite teorii comerciale, care ar
explica fluxurile comerciale dintre Grecia §i Republica
Moldova, si ar putea servi la dezvoltarea comertului
bilateral dintre aceste tari.

Metodologia de cercetare. Metodologia de
cercetare include o abordare clasica, cum ar fi meto-
dele de analizd comparativa, deductiva, de analiza si
sistemica.
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International trade has grown significantly over
the last decades and it plays a significant role to a
country’s economic welfare. This study has the aim to
explore the international trade theories, their applica-
bility and relevance in nowadays research. Then, using
the knowledge gained about various theories, the most
appropriate models are proposed for the explanation of
the trade patterns between the Republic of Moldova
and Greece. More specifically, the researcher arrives
to the conclusion that the theory of endowment with
production factors and the theory of trade gravity are
the most appropriate theories that could serve in the
explanation and development of bilateral trade bet-
ween the Republic of Moldova and Greece.

Key words: bilateral trade, endowment theory,
gravity model, international trade, theories of trade.
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Introduction. International trade is the concept
of exchanging goods and services between people or
entities in different countries [5]. According to the
World Trade Organization statistics, international trade
has grown significantly over the last three decades by
around 7% yearly, as regards both, world merchandise
and commercial services [29]. As the review of con-
temporary specialized literature shows, the topic is paid
significant attention.

Trade, both at the domestic and international
level, is generally necessary because of similar reasons:
the need for the competence of a government, the
profit-driven reason of the producers, and the needs
and choices of consumers [2]. The role played by the
international trade to a country’s economic welfare and
development has been widely reported [23; 16; 14; 1;
2]. Moreover, “there is a wide range of circumstances
in which all countries gain mutual benefits from trade”
[14, p. 61].

Hence, this article will endeavour to explore
shortly the international trade theories and their appli-
cability and relevance in nowadays research. Then, it
will determine the most appropriate trade theories that
would explain the trade flows between Greece and the
Republic of Moldova, which could serve in the deve-
lopment of the bilateral trade between these countries.

Research Methodology. The research metho-
dology includes a classical approach, such as methods
of comparative, deductive, analytical and systemic
analysis.
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Privire de ansamblu asupra teoriilor comer-
ciale internationale. Se spune ca teoriile comertului
international ar trebui s fie In masurd sa raspunda la
urmatoarea intrebare: Care este impactul comertului
asupra bunastarii, in comparatie cu auto-suficienta
[12]? Teoriile comertului international se bazeaza pe o
literaturd cuprinzatoare 1n carti si articole. Potrivit lui
Kjeldsen-Kragh [12], teoriile comerciale internatio-
nale sunt clasificate dupa cum urmeaza: (1) Teoria
clasica; (2) Teoria proportiei factorilor; (3) Numarul
crescut de factori de productie; (4) Economiile de
scard, specializarea firmei si tehnologia; (5) Diferen-
tele de cerere; (6) Imperfectiunile pietei; (7) O multi-
tudine de teorii. Morgan & Katsikeas [16] prevede
urmatoarele teorii comerciale internationale bazate pe
explicatia fluxurilor comerciale intre minimum doua
tari: (1) Teoria comertului clasic; (2) Teoria proportiei
factorilor; (3) Teoria ciclului de viatd al produsului;
(4) Teorii comerciale internationale moderne. Sutd &
Miron [25] disting intre: (1) teoria clasicd; (2) teoria
neoclasica si (3) noile teorii comerciale. Prin urmare,
se poate observa cd, in general, teoriile comerciale se
pot distinge intre: (1) teoriile comerciale traditionale,
adica teoriile clasice s§i neoclasice; §i (2) noi teorii
comerciale ale comertului international.

Dupa o analiza succinta a teoriilor clasice men-
tionate mai sus, se observa, dupd cum urmeaza. Marii
teoreticieni clasici cum sunt Adam Smith, David
Ricardo, Malthus Thomas, John Stuart Mill si Karl
Marx, s-au axat pe modul cum comertul international
contribuie la cresterea economica [12]. Cu teoria
avantajului absolut, care spune cé fiecare dintre tari va
face comert, numai daca acestea au un avantaj absolut
in producerea unui bun specific [23; 12; 25], Adam
Smith a initiat o teorie a liberului schimb. David
Ricardo a restructurat premisele de baza ale teoriei de
liber schimb [22]. El a propus teoria avantajului com-
parativ, care se bazeaza pe diferentele relative in
tehnologia de productie [12], in ceea ce priveste orele
de fortd de munca utilizate pe unitate de productie.
Prin urmare, avantajul comparativ a fost considerat ca
fiind necesar si suficient pentru a asigura comert
reciproc avantajos intre tari [22]. Cu toate acestea,
teoria comertului clasic nu poate explica ce cauzeaza
diferente in avantaje relative [16].

Teoria proportiei factorilor este o teorie neo-
clasicd, care afirmd cd comertul international este
influentat de factorul dotarii tarilor [12; 25]. Mai
precis, dotarile cu resurse ale tarilor este ,,factorul
determinant pentru comertul reciproc avantajos” [22,
p.4]. Tarile se vor specializa, probabil, in productia si
exportul de bunuri §i servicii, care fac uz de resursele
lor cele mai abundente. Prin urmare, spre deosebire de
teoria comertului clasic, teoria proportiei factorilor
este in masurd sd explice diferentele de avantaje
relative ale tarilor comerciante [16].

Teoriile comerciale traditionale sunt bazate pe
ideea de avantaj comparativ in legatura cu diferite
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Overview of international trade theories. It is
stated that theories of international trade should be able
to answer the following question: What is the impact of
trade on welfare compared to self-sufficiency [12]?
The theories of international trade are based on a
comprehensive literature in books and articles. Accor-
ding to Kjeldsen-Kragh [12], international trade theo-
ries are classified as follows: (1) The classical theory;
(2) Factor proportion theory; (3) Increased numbers of
production factors; (4) Economies of scale, firm
specialization and technology; (5) Demand differences;
(6) Market imperfections; (7) Multiplicity of theories.
Morgan & Katsikeas [16] states the following inter-
national trade theories based on explanations of trade
flows between minimum two countries: (1) Classical
trade theory; (2) Factor proportion theory; (3) Product
life cycle theory; (4) Modern international trade theo-
ries. Sutd & Miron [25] distinguish between: (1)
Classical theory; (2) Neoclassical theory and (3) New
trade theories. Hence, it can be observed that generally
the trade theories can be distinguished between: (1)
Traditional trade theories, i.e. the classical and neo-
classical theories; and (2) New trade theories of inter-
national trade.

Having analyzed in brief the classical theories
mentioned above, we can state the following: the great
classical theorists Adam Smith, David Ricardo,
Thomas Malthus, Jon Stuart Mill, and Karl Marx
focused on how international trade contributes to the
economic growth [12]. With the theory of absolute
advantage, which says that each of the countries will
trade only if they have an absolute advantage in the
production of a specific good [23; 12; 25], Adam Smith
initiated a theory of free trade. David Ricardo
restructured the basic premises of free trade theory
[22]. He proposed the theory of comparative advan-
tage, which is founded on relative differences in
production technology [12], in terms of labour hours
used per unit of output. Hence, the comparative advan-
tage was regarded as necessary and sufficient to ensure
mutually beneficial trade among countries [22]. Howe-
ver, the classical trade theory cannot clarify what
causes differences in relative advantages [16].

Factor proportion theory is a neo-classical theory
and it states that international trade pattern is
influenced by the factor endowment of the countries
[12; 25] more specifically, the resource endowments of
countries is “the determining factor for mutually
gainful trade” [22, p.4]. Countries will likely specialize
in the production and export of goods and services that
make use of their most abundant resources. Hence, in
contrast to classical trade theory, the factor proportion
theory is able to explain the differences in relative
advantages of the trading countries [16].

The traditional trade theories are based on the
idea of comparative advantage related to various
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conditii, de exemplu, productivitatea in teoria Iui
Smith si a lui Ricardo, dotarea in factori in teoria
proportiei factorilor, de munca si de capital in modelul
factorului specific, accesul la factorii de productie
acestea, trebuie tinut minte ca avantajele comparative
se pot modifica in cele din urma, de exemplu, se pot
extinde sau reduce fin continuare. Astfel, teoriile
comerciale traditionale sunt intr-o anumitd masura
limitate Tn capacitatea lor de a analiza problemele [12;
21; 22; 25], deoarece ele iau in considerare numai
aspectul de oferta [12], precum si din cauza a ceea ce
ele presupun — piete perfecte, produse omogene si
absenta economiilor de scard [21]. Prin urmare, spre
sfarsitul anilor 1970, modelele traditionale de comert
au fost puse la Indoiala [21; 25], din cauza cadrului lor
rigid. Noile teorii comerciale iau in considerare, n
diferite proportii, aspectul cererii, aspectul ofertei si
conditiile de piata [12]. Astfel, economiile de scara,
pietele imperfecte si diferentierea produselor sunt trei
aspecte care diferentiaza noile teorii comerciale de
modelele comerciale traditionale [21; 25; 27].

Pentru a explica, in mai multe detalii, afirmatia de
mai sus, un grup de noi teorii se concentreaza asupra
conditiilor de cerere: (1) Teoria varietdtii ideale a
produsului, (2) Teoria de vari-etati multiple de produse
(3) Teoria lui Linder, potrivit careia ca cererea explica
productia si comer-tul. Un alt grup de teorii aldturd
conditiile de cerere si ofertd: (1) Economii de scara si de
specializare a firmei, (2) Teoria decalajului tehnologic,
(3) Teoria ciclului de viata al produsului; (4) Modelul
Falvey de produse diferentiate pe verticala. In cele din
urmd, un ultim grup din noile teorii acorda importanta
formei de piata: (1) oligopol cu bunuri omogene; (2)
oligopol cu bunuri diferentiate [12].

Este important de mentionat c&, in general, teo-
rille moderne de comert subliniaza rolul important al
tehnologiei in explicarea fluxurilor comerciale. Tn plus,
evolutiile teoretice recente justificA necesitatea
interventiei guvernamentale in conditiile potrivite [27].
Prin urmare, avand n vedere toate teoriile comerciale,
se observa ca diferiti factori pot duce la comertul
international. In plus, majoritatea teoriilor comerciale
arata ca principiul avantajului comparativ constituie un
factor determinant major al comertului international.

Aplicarea si actualitatea teoriilor comerciale
in cercetarea contemporani. Este interesant de a
determina masura in care sunt aplicabile teoriile
comerciale n zilele noastre in explicarea fluxurilor
comerciale. De exemplu, se mentioneaza ca, in scopul
de a identifica cea mai bund abordare teoretica in
explicarea modelelor comerciale pentru produsele
agricole, caracteristicile-cheie ale produselor agricole,
structurile de piatd i comertul trebuie sa fie adaptate
la atributele corespunzitoare ale diferitelor teorii ale
comertului international [27]. Prin urmare, s-a demon-
strat empiric ca noile teorii comerciale sunt importante
pentru analiza comertului cu produse agricole si ca
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conditions, i.e. productivity in Smith’s and Ricardo’s
theory, factor endowment in the factor proportion
theory, labour and capital in the specific factor model,
access for the necessary production factors in the
availability theory [12; 27]. However, it must be
remembered that comparative advantages can even-
tually alter, i.e. it can further expand or decrease. Thus,
traditional trade theories are, to a certain extent, limited
in their capacity to analyse problems [12; 21; 22; 25],
as they take into account only the supply side [12] and
because of what they assume - perfect markets,
homogenous products and absence of scale economies
[21]. Hence, by the late 1970’s, the traditional models
of trade were being questioned [21; 25], because of
their rigid framework. The new trade theories take into
considerations, in different proportions, the demand
side, the supply side and market conditions [12]. Thus,
scale economies, imperfect markets and product differ-
rentiation are three aspects that differentiate the new
trade theories from the traditional trade models [21;
25; 27].

To explain in more details the statement above, a
group of new theories focus on demand conditions: (1)
The theory of the ideal product variety, (2) The theory
for multiple product varieties and (3) Linder’s theory
that demand explains the pattern of production and
trade. Another group of theories joins conditions of
supply and demand: (1) Economies of scale and firm
specialization, (2) The theory of the technological gap,
(3) The theory of the product life cycle; (4) Falvey’s
model of vertically differentiated products. Finally, a
last group of new theories gives importance to the form
of the market: (1) Oligopoly with homogeneous goods;
(2) Oligopoly with differentiated goods [12].

It is important to mention that, generally, the
modern trade theories emphasize the significant role of
technology in explaining trade patterns. Additionally,
the recent theoretical developments justify the need for
government intervention under the right circumstances
[27]. Hence, in view of all the trade theories, it is
observed that different factors can lead to international
trade. Moreover, most of the trade theories reveal that
the comparative advantage principle is the major
determinant of international trade.

Application and actuality of trade theories in
nowadays research. It is interesting to find out the
extent to which the trade theories are applicable nowa-
days in explaining trade patterns. For instance, it is
stated that in order to identify the best theoretical
approach in explaining trade patterns for agricultural
products, the key characteristics of agricultural pro-
ducts, market structures and trade must be matched to
the proper attributes of the different theories of inter-
national trade [27]. Hence, it was empirically demon-
strated that new trade theories are important for
agricultural trade analysis and that traditional trade
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teoriile comerciale traditionale sunt utile in explicarea
comertului cu marfuri omogene. Acestea au ajutat
guvernele, economistii si Intreprinderile in intelegerea
comertului international, ele sunt, uneori, contestate de
evenimentele mondiale [5]. De exemplu, chiar daca
SUA este printre cele mai bogate si cea mai mare
economie a lumii, datoritd avantajelor sale in factori de
productie, adicd terenuri mari agricole, acces semni-
ficativ la capital, bazin de muncé educata etc., ea inca
importd o cantitate semnificativa de produse si servicii.
Acest lucru poate fi explicat prin faptul ci alte tiri au
obtinut propriile avantaje comparative, folosind cos-
turile de productie ieftine. Prin urmare, Carpenter &
Dunung [5] sustin ci, probabil, nu existd nicio teorie
comerciala dominantd in intreaga lume. De fapt,
guvernele i companiile folosesc o combinatie de teorii
pentru a explica tendintele comerciale si de a dezvolta
strategii. Tn timp ce aceste teorii s-au dezvoltat in
ultimele cinci secole, ele vor continua sa se schimbe si
sa se adapteze, ludnd in considerare faptul cd noii
determinanti influenteaza comertul international.

Rezultate si discutii. Dupa prabusirea Uniunii
Sovietice, Republica Moldova a luat parte la comertul
international, ca urmare a integrarii regionale si a
apartenentei sale la acordurile comerciale regionale. Ca
parte a eforturilor de integrare europeand a Moldovei,
este important de a explica comertul bilateral dintre
Republica Moldova si Uniunea Europeana. Grecia este
unul dintre partenerii importanti ai Uniunii Europene
pentru Republica Moldova in ceea ce priveste impor-
turile si exporturile. De asemenea, Republica Moldova
devine un partener important pentru Grecia, Th special,
dupa liberalizarea regimului de vize de la 28 aprilie
2014. Prin urmare, aceasta cercetare se concentreaza, in
continuare, asupra determinarii teoriilor care ar explica
fluxurile comerciale dintre Moldova si Grecia.

1. Concepte actuale care servesc la dezvol-
tarea comertului bilateral dintre Grecia si Repu-
blica Moldova

Potrivit lui Kjeldsen-Kragh [12], daca luam in
considerare comertul dintre Grecia si Republica
Moldova, in cazul in care Grecia este o tara dezvoltata,
ce se confruntd cu o crizd economica, in timp ce
Moldova este inca o tard in curs de dezvoltare, teoria
comertul greco-moldovenesc. Asa cum suprapunerea
cererii este insuficienta, se reduce, in consecinta, canti-
tatea de comert. Prin urmare, diferentele de dotare a
factorilor sunt semnificative pentru dezvoltarea comer-
tului bilateral dintre tarile respective. Mai exact,
comertul inter-industrial ar prevala, mai degraba decat
comertul intra-industrial.

in plus, este bine cunoscut faptul ci distanta
joaca un rol important in activitatea comerciala. Con-
form teoriei traditionale, barierele de distantd sunt
considerate costurile de transport. Noile teorii percep
distanta in mod diferit. in prezent, distanta culturali este
consideratd mai importanta decat distanta fizica. In plus,
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theories are useful in explaining trade in homogenous
goods.

While the trade theories have aided governments,
economists and businesses in understanding interna-
tional trade, they are sometimes challenged by the
world events [5]. For instance, even though the USA is
among the world’s richest and largest economy in the
world due to its advantages in factors of production,
i.e. large agricultural land, significant access to capital,
educated labour pool etc., it still imports a significant
quantity of goods and services. This can be explained
by the fact that other countries made their own com-
parative advantages using cheap production costs.
Hence, Carpenter & Dunung [5] state that probably
there is no dominant trade theory around the world.
Actually, governments and companies utilize a com-
bination of trade theories to explain trends and to
develop strategies. While these theories have develo-
ped over the past five centuries, they will keep on
changing and adapting as new determinants impact
international trade.

Results and Discussion. After the collapse of
the Soviet Union, Moldova has been part of inter-
national trade due to regional integration and mem-
bership of regional trade agreements. As part of
Moldova’s European integration endeavour, it is im-
portant to explain the bilateral trade between Moldova
and European Union. Greece is one of the European
Union’s important partners for Moldova in terms of
imports and exports. Also, Moldova is becoming an
important partner for Greece, particularly after the visa
liberalization from 28" of April 2014. Hence, this
research focuses further on determining the theories
that would explain the trade flows between Moldova
and Greece.

1. Actual concepts that serve the development
of the bilateral trade between Greece and Republic
of Moldova

According to Kjeldsen-Kragh [12], if we con-
sider the trade between Greece and the Republic of
Moldova, where Greece is a developed country facing
an economic crisis, while the latter is still a developing
country, availability theory would be one of the
theories that would explain the Greek-Moldovan trade.
As the overlap of demand is insufficient, it reduces
consequently the amount of trade. Hence, the diffe-
rences in factor endowment are significant for the
development of the bilateral trade of the respective
countries. More specifically, the inter-industry trade
would prevail rather than the intra-industry trade.

Furthermore, it is widely known that the distance
plays a significant role in trade. According to the
traditional theory, the barriers of distance are consi-
dered the costs of transportation. The newer theories
view the distance differently. Nowadays, cultural
distance is considered more significant than the phy-
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obstacolele de distanta depind, de asemenea, de natura
bunului i de tipul de companie. De exemplu, distanta
conteazd mai mult pentru o companie micd sau medie
decat pentru o companie mare sau multinationala [12].
Din acest motiv, un model care ia in considerare distanta
ar fi, de asemenea, unul adecvat Tn explicarea comertului
dintre Grecia i Republica Moldova. Mai exact, teoria
gravitatiei comerciale ar fi acel tip de model.

2. Modelul gravitatiei pentru explicarea
schimburilor comerciale bilaterale dintre Republica
Moldova si Grecia

Tn literatura de specialitate contemporani, se
subliniaza faptul cd modelele comerciale bilaterale
sunt bine explicate empiric prin ecuatia gravitationala
sau modelul gravitatiei [9; 13; 11; 4; 24]; prin urmare,
modelul a fost de interes pentru economistii inter-
nationali. Ecuatia gravitatiei s-a dovedit a fi stabila in
timp si 1n diferite tari [6].

Aceasta este numitd dupd asemanarea sa cu
Legea Atractiei [4; 9] si are originile in argumentul lui
Isaac Newton despre gravitatia Pamantului [13; 11].
Modelul comercial al gravitatiei se bazeaza pe ideea ca
fluxurile comerciale dintre cele doua tari depind: (1)
pozitiv de dimensiunile lor economice, adicd de PIB-uri;
(2) negativ de distanta dintre ele [11; 9; 17; 26; 24; 6].
Prin urmare, cu cat mai mare este distanta, cu atdt mai
mic este volumul schimburilor comerciale, explicat de
cresterea costurilor de transport, diferentele culturale,
diferente in preferintele consumatorilor etc. De
asemenea, cu cat mai mari sunt PIB-urile celor doua tari,
cu atat mai mari sunt fluxurile comerciale bilaterale [13].

Existd numeroase studii, care demonstreaza ca
predictibilitatea acestui model este foarte mare. De
exemplu, a fost demonstrat faptul ca practicile comer-
ciale ale Bangladesh-ului sunt in principal in concor-
danta cu previziunile modelului gravitatiei peste ani
[17]. Astfel, Kulkarni, Gupte & Sethi [13] In India,
Tekce & Oncel [26] pentru comertul bilateral dintre
Turcia si tarile fostei Uniuni Sovietice, Garcia, Pabsdorf
& Gobmez-Herrera [10] pentru factorii determinanti ai
fluxurilor comertului bilateral dintre tarile Mercosur au
demonstrat relevanta si predictibilitatea modelului.

Modelul gravitatiei a fost deja folosit de catre
cercetatori pentru a estima si / sau a explica comertul
bilateral intre Grecia si alte tari. De exemplu, Chionis &
Liargovas [7] precizeaza, prin abordarea modelului sus-
mentionat, ca existd mult potential in ceea ce priveste
comertul grec cu tarile din Balcani, céci proportia
fluxurilor comerciale potentiale asupra celor efective este
de aproximativ 40% atat pentru importuri, cat si pentru
exporturi. Koutroupi, Natos & Karelakis [8] utilizeaza
modelul ecuatiei gravitatiei pentru a estima factorii care
determina exporturile de vinuri intre Grecia, Franta,
Germania si Bulgaria. Vlontzos & Duquenne [28] au
identificat factorii care afecteaza comertul cu ulei de
masline. Piperakis, Milner si Wright [19] au explorat
impactul imigratiei In Grecia asupra volumelor comer-
ciale bilaterale ale Greciei. Doud studii de cercetare
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sical distance. Moreover, distance obstacles depend
also on the nature of the good and on the type of the
company. For instance, distance matters more to a
small or medium company than to a large or multi-
national company [12]. That is why a model which
takes into consideration the distance would also be an
appropriate one in explaining the trade between Greece
and Moldova. More specifically, the gravity trade
theory could be that kind of model.

2. The gravity model for explaining bilateral
trade between Republic of Moldova and Greece

In the contemporary specialized literature, it is
emphasized that bilateral trade patterns are well
explainned empirically by gravity equation or gravity
model [9; 13; 11; 4; 24], hence the model has been of
interest to international economists. The gravity
equation has proven stable over time and across diffe-
rent countries [6].

It is named for its resemblance to the law of
attraction [4; 9] and it has the origins in Newton’s
argument about earth’s gravity [13; 11]. The gravity
model of trade is based on the idea that trade flows
between two countries depend: (1) positively on their
economic sizes, i.e. GDPs; (2) negatively on the dis-
tance between them [11; 9; 17; 26; 24; 6]. Hence, the
higher the distance, the smaller the trade volumes,
explained by the increased transportation costs, cultural
differences, differences in consumer preferences etc.
Also, the higher are the GDPs of the two countries, the
greater are the bilateral trade flows [13].

There are numerous studies that demonstrate that
the predictability of this model is very high. For
instance, it is shown that Bangladesh’s trade patterns
are mainly consistent with the forecasts of the gravity
model across years [17]. Thus, Kulkarni, Gupte &
Sethi [13] in India, Tekce & Oncel [26] for bilateral
trade between Turkey and Former Soviet Union
countries, Garcia, Pabsdorf & Gomez-Herrera [10] for
determinants of bilateral trade flows between Mercosur
countries have concluded the model’s relevance and
predictability.

The gravity model has already been used by
researchers to estimate and/or explain the bilateral
trade between Greece and other countries. For instance,
Chionis & Liargovas [7] estimate through the gravity
approach that there is much potential concerning Greek
trade with Balkan countries, as the proportion of actual
over potential trade flows is approximately 40% for
both imports and exports. Koutroupi, Natos & Kare-
lakis [8] use the gravity equation model to estimate the
factors that determine wine exports among Greece,
France, Germany and Bulgaria. Vlontzos & Duquenne
[28] identified the factors affecting trade in olive oil.
Piperakis, Milner & Wright [19] explore the impact of
immigration into Greece on the volumes of Greece’s
bilateral trade. Two research studies use the gravity
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utilizeazd modelul gravitatiei pentru a explica, in general,
performanta slaba in export a Greciei [3; 18].

In ceea ce priveste Moldova, modelul gravi-
tational a fost folosit de M. Mejstrik et al. [15], 1n sco-
pul de a explica volumul schimburilor comerciale reale
si potentiale intre Republica Moldova si Republica
Ceha. Folosind analiza simpla, bazatd pe teoria gravi-
tationald a comertului, acest studiu sugereaza ca exista
potential pentru o crestere semnificativa a exporturilor
moldovenesti spre Republica Cehd. De asemenea, A.
Popa, V. Prohnitchi si A. Oprunenco [20], in studiul lor,
evalueazd impactul acordurilor comerciale ale UE cu
privire la exporturile moldovenesti prin folosirea
modelului gravitational de comert. Rezultatele regre-
siflor aratd cd acordurile comerciale extinse de UE
asupra Republicii Moldova, practic, nu au avut niciun
impact asupra evolutiei exporturilor moldovenesti pe
pietele europene. Modelul gravitatiei ar putea fi, de
asemenea, utilizat in explicarea si prezicerea comertului
bilateral dintre Republica Moldova si Grecia, dar, inca,
nu au fost elaborate studii speciale Tn acest sens.

Concluzii

In baza unei analize ample a literaturii, s-a
observat ca teoriile comertului international se
divizeaza in teorii comerciale traditionale si moderne.
In prezent, nu existd nicio teorie dominanti folosita de
catre cercetdtori, economisti, companii i guverne. Dim-
potriva, este folositd o combinatie de teorii comerciale
pentru a explica practicile din domeniu. Comertul
bilateral intre Grecia si Republica Moldova ar putea fi
explicat cu ajutorul teoriilor din ambele categorii. Tn
opinia autorului, daca avem in vedere teoriile tra-
ditionale, ar putea fi utilizata teoria dotdrii cu factori de
productie, in special pentru dezvoltarea inter-industriala
a comertului bilateral. Daca se aplica o teorie moderna,
apoi modelul gravitatiei este cel adecvat, datorita
coerentei, predictibilitatii si relevantei sale ridicate. Mai
mult decat atat, modelul gravitatiei a fost deja folosit de
catre cercetatori in explicarea schimburilor comerciale
dintre Grecia si alte tari sau schimburile comerciale
dintre Republica Moldova si alte tari. Aplicarea
modelului gravitatiei pentru a analiza §i a prognoza
comertul bilateral moldo-grecesc este o chestiune ce
face tema altui studiu suplimentar.

model to explain the poor export performance of
Greece in general [3; 18].

As regards Moldova, the gravity model was used
by Mejstrik et al. [15] in order to explain the actual and
potential trade volumes between Moldova and the
Czech Republic. Using simple analysis based on the
gravitational trade theory, this study suggests that there
is potential for a significant increase of the Moldovan
exports to the Czech Republic. Also, Popa, Prohnitchi,
& Oprunenco [20] in their study assess the impact of
the EU trade agreements on the Moldovan exports by
employing the gravity trade model. The results of the
regressions show that trade agreements extended by the
EU to the Republic of Moldova basically did not have
any impact on the evolution of the Moldovan exports
on the European markets. The gravity model could also
be used in explaining and predicting the bilateral trade
between Moldova and Greece. But no special studies
have been developed in this direction yet.

Conclusions

Based on a wide literature review, it was obser-
ved that international trade theories are distinguished
between traditional and modern trade theories. Nowa-
days, there is no dominant theory used by researchers,
economists, businesses and governments. On the
contrary, a combination of trade theories is used in
order to explain trade patterns. The bilateral trade
between Greece and Republic of Moldova could be
explained using theories from both categories. To our
mind, if we consider the traditional theories, the factor
endowment theory could be used, particularly in
developing the inter-industry bilateral trade. If a
modern theory is applied, then the gravity model is the
appropriate one, due to its high consistency, predicta-
bility and relevance. Moreover, the gravity model has
already been used by researchers in explaining trade
between Greece and other countries or trade between
Republic of Moldova and other countries. The appli-
cation of gravity model to analysing and forecasting
the Moldovan-Greek bilateral trade is the matter of
further study.
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RECENZII

RECENZIE
asupra monografiei ,,Redimensionarea managementului resurselor umane in contextul aderirii Republicii
Moldova la Uniunea Europeana”, autor: Alic Birca

Traim intr-o societate bazatd pe cunoastere, in care omul reprezinti elementul-cheie Tn dezvoltarea acesteia. Tn
conditiile dezvoltarii economiei bazate pe cunoastere, resursa umana asigura cheia succesului atat la nivel national, cat
si la cel organizational.

Utilizarea eficienta a tuturor resurselor aflate la dispozitia unei organizatii
depinde, intr-o masura din ce in ce mai mare, de eficacitatea folosirii resurselor
umane. In acest sens, resursele umane pot realiza performante destul de nalte,
daca sunt administrate corect si echitabil de persoanele aflate la nivelele ierarhic

ACADEMIA DE STUDI ECONOMICE DIN MOLDOVA

ALIC BIRCA superioare ale structurii organizationale, adica de manageri.
D IMENSIONAREA In conditiile cresterii procesului de globalizare al economiilor nationale,
N CoNTrRTUL inTecramy  ale sporirii competitivitatii la nivel national si international, precum si al

REFUBLICII MOLDOVA ANUNIUNEA - apropierii tot mai mult a Republicii Moldova de Uniunea Europeand, mana-

gementul resurselor umane devine un element strategic, cu semnificatie
deosebita, pentru toate categoriile de organizatii.

Implementarea unui management performant in domeniul
resurselor umane din partea organizatiilor autohtone, bazat pe principii
noi, caracteristice economiei concurentiale, necesiti mult timp, specialisti
cu o fnalti calificare si un suport informational destul de mare.

In aceste conditii impuse de mediul economic schimbitor, aparitia
monografiei ,,Redimensionarea managementului resurselor umane in
contextul aderarii Republicii Moldova la Uniunea Europeana”, care
analizeaza, sintetizeazd si incearcd sd raspundd acestor provocdri, este asteptatd cu mare interes in literatura de
specialitate, deoarece contribuie la dezvoltarea stiintei manageriale din Republica Moldova.

Monografia , Redimensionarea managementului resurselor umane in contextul aderiirii Republicii
Moldova la Uniunea Europeana” contine 334 de pagini, este alcatuita din 5 capitole si are o bibliografie alcatuita din
379 de surse.

Tn primul capitol — Fundamente teoretice si praxiologice privind managementul resurselor umane la nivelul
organizatiilor — este descris caracterul stiintific al managementului resurselor umane si al functiunii de personal din
cadrul organizatiilor. Astfel, autorul reuseste sa releve semnificatia acestui domeniu de activitate atat pentru economie,
in ansamblu, cat si pentru organizatii, in mod special.

In capitolul doi — Abordarea multidimensionali a resurselor umane in cadrul organizatiilor — este abordat
caracterul interdisciplinar al resurselor umane, spre care ar trebui sa se orienteze organizatiile autohtone, in conditiile n

ot ASEM

mentionat cd resursele umane, In actuala lucrare, sunt tratate nu doar din punct de vedere economic, spre care se
orienteaza, de obicei, managementul superior al organizatiilor autohtone, dar sunt luate in considerare aspectele:
psihologic, social, geopolitic, intercultural, fapt ce-i confera o semnificatie deosebitd prezentei lucrari.

In capitolul trei — Particularititile si diagnosticul managementului resurselor umane in contextul Uniunii
Europene — sunt reflectate aspectele legate de piata europeand a muncii §i cele aferente managementului resurselor
umane la nivel european. Astfel, autorul abordeaza problema migratiei internationale a fortei de muncé, care nu face
altceva, decat sa ,,contribuie” si mai mult la diversificarea spatiului european, sub aspectul diversitatii culturale. De
asemenea, este realizatd o analiza comparativa a indicatorilor pietei muncii la nivelul Uniunii Europene, precum si o
evaluare comparativa a elementelor managementului resurselor umane la nivelul organizatiilor din tarile membre ale
Uniunii Europene.

Tn capitolul patru — Evaluarea managementului resurselor umane si a implicatiilor acestuia asupra relatiilor
de muncd in cadrul organizatiilor din Republica Moldova — este realizatd o analiza a situatiei reale si a problemelor
potentiale ce se refera la managementul resurselor umane. Autorul a scos in evidentd un sir de probleme cu influente
asupra comportamentului si dezvoltarii managementului resurselor umane in organizatiile autohtone.

Tn capitolul cinci — Perspective strategice de modernizare a managementului resurselor umane in conditiile
aderarii Republicii Moldova la Uniunea Europeand — sunt prezentate cu propuneri inovative, concrete, care vor
contribui semnificativ la imbunatatirea managementului resurselor umane 1n organizatiile din Republica Moldova, dar
si la asigurarea competitivitatii acestora.

In general, monografia in cauzi prezinti o reald importantd pentru economia nationald, abordeazi o tema de
actualitate si de perspectivd pentru Republica Moldova. Din punct de vedere structural, lucrarea de fad comporta un
caracter inchegat si unitar, cu o abordare gradata si logica a problemelor tratate Tn fiecare capitol in parte. Intreaga lucrare
este redactata Intr-un stil care atesta gradul de cultura, in general, si de culturd economica, in special, al autorului.

Recenzent,
profesor universitar, doctor habilitat Ala Cotelnic, ASEM

124

Revista / Journal ,,ECONOMICA” nr. 4 (94) 2015



Bun de tipar 31.12.2015.
Coli de tipar 15,6. Coli editoriale 16,9.
Tirajul 100 ex.
Tipografia Departamentului Editorial-Poligrafic al ASEM
tel. 402-910



	Metode şi tehnici de gestiune a fluxurilor financiare în cadrul întreprinderii
	Climatul investitional în Republica Moldova
	Contemporary theoretical and methodological aspects regarding international trade
	METODE ŞI TEHNICI DE GESTIUNE A FLUXURILOR FINANCIARE ÎN CADRUL ÎNTREPRINDERII
	Folosind formula 1, poate fi obţinută formula de calcul  al ratei specifice de creştere:
	sau într-o variantă mai simplificată:
	În cazul când indicatorii strategici se modifică, formula de calcul al ratei specifice de creştere va fi:
	Există şi un alt model al determinării ratei specifice de creştere, elaborat de economistul rus V. Covaliov. Acest model se bazează pe calculul rentabilităţii financiare (a capitalului propriu) cu utilizarea metodei Du Pont:
	Astfel, pentru întreprinderile din industria alimentară, printre principalele sarcini ale gestiunii fluxurilor financiare, putem menţiona determinarea nivelelor optime ale indicatorilor: efectul din utilizarea activelor, lichiditatea, solvabilitatea şi stabilitatea financiară. Principalii indicatori ce caracterizează rentabilitatea  sunt prezentaţi în tabelul 1.
	Unul dintre factorii ce influenţează asupra gestiunii eficiente a fluxurilor financiare reprezintă rotaţia resurselor financiare, care, în mod direct, depinde de structura activelor întreprinderii şi de durata ciclului operaţional şi financiar. Majorarea duratei ciclului operaţional în perioada analizată semnifică despre utilizarea (ieşirea) resurselor financiare, pe când  majorarea datoriilor curente reprezintă sursa (intrarea) resurselor financiare. În tabelul 2, sunt prezentaţi principalii indicatorii ce caracterizează rotaţia fluxurilor financiare.
	Din punct de vedere al conţinutului economic, problematica lichidităţii şi solvabilităţii este suficient de complexă, fiind tratată, în mod diferit, în lucrările ştiinţifice de specialitate şi metode practice. Noţiunile menţionate sunt foarte aproape şi, de aceea, deseori, se confundă. Totodată, între ele există unele deosebiri. Astfel, autorul susţine opiniile economiştilor, care consideră că ,,lichiditatea activelor reprezintă proprietatea elementelor patrimoniale de a se transforma în numerar, lichiditatea bilanţului – capacitatea întreprinderii de a-şi achita datoriile curente, iar solvabilitatea – capacitatea întreprinderii de a-şi achita toate datoriile”. Principalii indicatori ai lichidităţii şi solvabilităţii întreprinderii sunt prezentaţi în tabelul 3.
	CLIMATUL INVESTIȚIONAL ÎN REPUBLICA MOLDOVA

	7. МЫСЛЯКОВА Ю. Г. Организация внедрения управленческих инноваций на промышленном предприятии: диссертация кандидата экономических наук: 08.00.05. - Екатеринбург, 2007. -195 с.
	CONTEMPORARY THEORETICAL AND METHODOLOGICAL ASPECTS REGARDING INTERNATIONAL TRADE
	Bun de tipar 31.12.2015.
	Coli de tipar  15,6. Coli editoriale 16,9.
	Tirajul 100 ex.
	Tipografia Departamentului Editorial-Poligrafic al ASEM


