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DIMENSIUNILE CANTITATIVE
SI CALITATIVE ALE PIETEI
SERVICIILOR DE BUSINESS-

CONSULTING DIN REPUBLICA

MOLDOVA

Dr. hab. prof.univ.
Natalia LOBANOV, ASEM
Dr. Roman ZUBCO, ASEM

Serviciile de business-consulting, precum
si orice alt produs, sunt create pentru a fi
vdndute, insa destinatarii acestui tip de servicii
trebuie sa constientizeze necesitatea de a investi
in valorificarea cunostintelor organizationale
ale intreprinderii, ceea ce necesitd un anumit
nivel de maturitate economicd, inteligenta
manageriala, precum si abilitati de gestiune bine
dezvoltate. Pe de alta parte, sfera serviciilor de
consultantd pentru afaceri este determinatd si de
disponibilitatea pe piatd a cunostintelor, expe-
rientei profesionale si a tehnologiilor ce cores-
pund acelor probleme organizationale si de pro-
ducere, care necesitd interventie pentru a fi solu-
tionate. Aceste cunostinte si tehnologii trebuie
sistematizate, adaptate si incorporate intr-0
forma care sa permita utilizarea si transmiterea
lor de la consultant catre beneficiarul serviciului
pe durata misiunii de consiliere.

Prezentul studiu este orientat spre deter-
Minarea interdependentelor dintre cererea si
oferta serviciilor de business-consulting din
Republica Moldova, iar pentru atingerea acestui
scop, au fost cercetate urmdroarele aspecte:
identificarea factorilor de influenta si tendintelor
ce se manifesta pe piata autohtond a serviciilor
de consultanta; realizarea unei cercetari de
piata prin anchetare industriala cu scopul de a
evalua situatia de pe piata serviciilor de
consulting, a avantajelor si constrdngerilor ei;
formularea previziunilor estimative privind
evolutia pietei serviciilor de consultanta din
Republica Moldova pentru perioada 2016-2020.

Cuvinte-cheie: consultanta pentru afa-
ceri, managementul cunostintelor, capital inte-
lectual, competitivitate, economia cunoasterii.

JEL: M10; F23, F60.

QUANTITATIVE AND
QUALITATIVE DIMENSIONS
OF BUSINESS CONSULTING
MARKET IN THE REPUBLIC

OF MOLDOVA

Professor, Dr. Hab.
Natalia LOBANOV, ASEM
PhD candidate Roman ZUBCO, ASEM

Business-consulting services, as well as
any other product, are designed to be sold;
however, the recipients of such services should
recognize the need to invest in harnessing orga-
nizational knowledge of the enterprise, which
requires a certain level of economic maturity,
managerial intelligence and well developed ma-
nagement skills. On the other hand, the domain
of business consulting services is determined by
the availability of market knowledge, professio-
nal experience and technologies that match those
organizational and production problems that
require intervention to be resolved. These techno-
logies and knowledge have to be systematized,
adapted and incorporated into a form that allows
its use and transmission by the consultant to the
customer during advisory mission.

This study has the aim to determine the
interdependencies between supply for business
consulting services in the Republic of Moldova,
and for this purpose, there were investigated the
following aspects: the identification of factors of
influence and trends that are manifested on the
local advisory services; market research perfor-
mance made by an industrial survey in order to
assess the situation on the market of consulting
services, its advantages and constraints; formu-
lating estimates of market development forecasts
for consulting services in Moldova for the period
of 2016-2020.

Key words: business consulting, know-
ledge management, intellectual capital, compe-
titiveness knowledge economy.

JEL: M10, F23, F60.
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Introducere

Consultanta, ca gen de activitate profe-
sionald, In Republica Moldova, incepe sa se
contureze doar Tn perioada post-sovietica,
atunci cand economia a devenit mai putin cen-
tralizatd. Aceasta corelatie trateaza consultingul
ca pe o forma de autogestiune a proceselor eco-
nomice care este bazatd pe liberalizarea, ratio-
nalizarea si eficientizarea business-proceselor.
Pe durata tranzitiei la economia de piatd, con-
junctura economicd din Republica Moldova a
suferit schimbari radicale, a devenit evidentda
necesitatea aparitiei unor mecanisme, repere si
metode de management noi, care sa asigure
eficacitatea reformelor economice, ceea ce a
oferit un vast teren pentru initierea si desfasu-
rarea proiectelor de consultanta.

Analizand specificul activitatii de consi-
liere pentru afaceri, autorii definesc piata servi-
ciilor de consulting ca fiind un segment distinct
al pietei serviciilor intelectuale, in cadrul careia
sunt prestate servicii de asistenta §i consiliere
manageriald de inaltd calificare, orientate spre
presupune informatii, recomanddri si solutii
concrete de optimizare, furnizate in baza
contractuala de catre experti profesionisti si
independenti din exteriorul firmei-beneficiar.

Metode aplicate

Pe parcursul ultimului deceniu, piata de
consultantd din Republica Moldova indica o
tendintd promititoare. In aceasti perioads,
consultanta s-a aflat intr-o continua ascensiune, in
mare parte, datoritd stabilitatii economice de pana
la criza mondiald, dar si faptului ca organizatiile
moldovenesti au realizat ca, pentru a putea fi
competitive pe piatd, trebuie sa se dezvolte si sa
investeasca in cunostinte si tehnologii moderne.

Potrivit raportului FEACO (Federatia
Europeana a Asociatiilor de Consultanta)
pentru anii 2008-2009, piata europeana de
consultantd a fost estimata, in 2009, la 85,7 de
miliarde EUR, inregistrand un regres de apro-
ximativ 2% din cauza crizei economice mon-
diale [1]. Paradoxal, dar, 1n aceeasi perioada, in
Republica Moldova, sectorul business-consul-

Introduction

Consulting, as a kind of professional acti-
vity in the Republic of Moldova, has begun to
take shape only in the post-Soviet period, when
the economy became less centralized. This corre-
lation is treating consulting as a form of self-
management of the processes that is based on
liberalization, rationalization and streamlining
business processes. During the transition to a
market economy, the economic situation in the
Republic of Moldova has undergone radical
changes. It became obvious the necessity of
mechanisms, guidelines and new management
methods to ensure the effectiveness of economic
reforms, which offered a vast field for initiation
and conducting consulting projects.

Analyzing the specific activities business
advice, the authors define consulting services
market as a separate distinct segment of intel-
lectual services market, which is providing highly
qualified support services and managerial
advice, oriented to increase customer’s compe-
titiveness. The assistance requires information,
advices and concrete solutions for optimization,
provided on the contractual basis by independent
and professional experts from outside the cus-
tomer-company.

Applied methods

Over the last decade the consultancy
market in Moldova show a promising trend.
During this period, consulting was continuously
rising, mostly due to economic stability up to the
global crisis, but also because Moldovan organi-
zations have realized that to be competitive in the
market; they must develop and invest in know-
ledge and modern technologies.

According to FEACO (European Fede-
ration of Management Consultancies Associa-
tions) report for 2008-2009, the European con-
sulting market was estimated to EUR 85.7 billion
in 2009, registering a decline of about 2% due to
global economic crisis [1]. Paradoxically, but at
the same time, in Moldova consulting business
sector recorded and increase of 8.51% annually,

B— Revista / Journal ,,ECONOMICA” nr.2 (96) 2016
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tingului constata o crestere de 8,51%, atingand
apogeul de 248.2 milioane MDL sau 22,3
milioane USD. Motivul, ca si in cazul statelor
europene, 1l constituie criza mondiala, dar cu
efecte diametral opuse asupra industriei de
consultantd din Moldova. Explicatia este simpla
si anume: companiile din Republica Moldova
nu sunt constiente de importanta serviciilor de
consultantd, apeland la ele, de cele mai multe
ori, doar in cazuri de urgentd, iar unii dintre
clientii noi recurg la serviciile de consultanta
cand, deja, sunt intr-o situatie-limita, cerand
solutii rapide, in speranta cd acestea vor genera
rezultate palpabile chiar a doua zi [2, p.171].

1000
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m audit financiar-contabil/
financial accounting-audit

reaching a peak of MDL 248.2 million or USD
22.3 million. As in European countries, the
reason is the global crisis, but with opposite
effects on the consulting industry in Moldova.
The explanation is simple, namely: Moldovan
companies are unaware of the importance of
consulting services, using them most often only
in emergency cases. Some customers who

already use consultancy are in a limited situation,
demanding quick solutions in the hope that they
will generate tangible results the next day
[2, p.171].
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Figura 1. Modelul CORD pentru implementarea marketingului educational/
Figure 1. CORD model for educational marketing implementation
Sursa: adaptat dupa [10, p. 573] / Source: adapted from [10, p. 573]

Piata moldoveneascd de business-con-
sulting este o piatd emergentd, dupa o perioada
de timp n care profesia de consultant a fost,
practic, inexistenta, aceasta devine din ce in ce
mai solicitatd, gratie necesititii Republicii
Moldova de a se integra in fluxurile economice
internationale. In pericada 2007-2014, se
constatd o evolutie importantd a sectorului de

Moldovan consulting market is an emerging
market after a period of time when the consultant
profession was almost nonexistent and it is
becoming increasingly sought due to the need
of the Republic of Moldova to integrate into
international economic flows. In the period of
2007-2014, there is an important evolution in
Moldovan business consulting sector, namely

Revista / Journal ,,ECONOMICA” nr.2 (96) 2016 —E2
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consultantd pentru afaceri din Republica
Moldova, si anume de la 176,1 milioane MDL,
in 2007, pana la 521.52 milioane MDL, in
2014, ceea ce constituie o crestere de 296%,
practic, tripla intr-un interval de timp de opt ani
(evaluare realizatd de autori in baza datelor
primare oferite de BNS), (figura 1). Rata medie
ponderata de crestere a constituit 16,21% anual
— tempo comparabil cu ritmul de crestere
mondial al sferei de consultantd in tarile
emergente Tn perioada 2005-2015.

La baza calculului estimativ al valorii
pietei de business-consulting, au fost plasate
rezultatele activitatilor K74140 ,,consultare
pentru afaceri si management” si K74120
naudit contabil si financiar”. Auditul financiar
este una dintre formele de asistenta si consiliere
manageriald, misiunile de audit se soldeaza cu
elaborarea unui raport, in care se respectd
perfect principiile si etapele de bazd ale
consultingului si anume: (a) evaluarea mediului
intreprinderii-client; (b) depistarea constrange-
rilor si (c¢) furnizarea recomandarilor.

Conform datelor oferite de BNS, in 2014,
pe piatd, activau 811 companii de consultanta,
care au inregistrat intrari in contul 611 — ,,veni-
turi din vdanzari”, dintre care: 438 cu genul de
activitate K74140 ,,consultare pentru afaceri si
management” si 373 cu activitatea K74120
»audit contabil si financiar”, acest indicator
fiind in crestere cu 266% fatd de anul de pana la
criza economica mondiald din 2008. Totodata,
dorim sd accentuam faptul cd, din totalul de
intreprinderi de consultantd prezente pe piatd,
doar 10% au un comportament pro-activ, ceea ce
ar insemna ca, in 2014, 80% (417,2 mil. MDL)
din piata de consultantd din Republica Moldova
sunt concentrate in portofoliul a top-80 de
companii. In aceastid ordine de idei, mentionim
ca top-10 companii de consultantd din Republica
Moldova detin 22,34% din totalul pietei. Este
remarcabil si faptul cd dintre aceste 10 companii,
doar 2 au la bazi capital autohton, restul 8 fiind
filiale ale corporatiilor mondiale de consultanta
si audit (tabelul 1).

from MDL 176.1 million in 2007 to MDL 521.52
million in 2014, which represents an increase of
296%, triple in a period of eight years (evaluation
made by the authors based on primary data
provided by NBS) (figure 1). The weighted ave-
rage growth rate was 16.21% annually — com-
parable tempo with global growth of consulting
and outsourcing sphere in emerging countries
during the period 2005-2015.

On the base of the estimated calculation of
business-consulting market value were placed
K7414 results of ““business and management
consulting” and K74120 “accounting and finan-
cial audit”. The financial audit is one of the
forms of assistance and management advice,
audits result in a report, which perfectly complies
with the basic principles and steps of consulting,
namely: (a) environmental assessment of the
customer-company; (b) detection of constrains
and (c) providing recommendations.

According to data provided by the NBS, in
2014, the market was composed of 811
consulting companies that have registered entries
in account 611 — “‘sales revenue”, where: 438
with the type of activity K74140 ““consulting for
business and management” and 373 with the
activity K74120 “accounting and financial audit”,
this indicator being in an increase by 266%
compared to the year up to the global economic
crisis in 2008. We also want to emphasize that
from the total of consultancy firms on the market,
only 10% have a pro-active behavior, which
means that 80% (MDL 417.2 million) from the
consultancy market in Moldova is focused in the
portfolio of top 80 companies. In this context, we
mention that top 10 consulting companies from
Moldova hold 22.34% in the total market. It is
remarkable the fact that only 2 that of these 10
companies are based on domestic capital, the
remaining eight are subsidiaries of global cor-
porations of consultancy and audit. The list of top
10 companies is shown in table 1.
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Tabelul 1/ Table 1

Top 10 companii de consultanta din R. M., anul 2014/
Top 10 consulting companies from R.M., year 2014

Nr.crt.| DENUMIREA COMPANIEI/ COMPANY NAME Genul de activitate/ Type of activity
1 Baker Tilly Klitou & Partner audit financiar/financial audit
2 Deloitte & Touche audit financiar/financial audit
3 Ernst & Young audit financiar/financial audit
4 GPG Consulting consulting,outsourcing
5 Grant Thornton Audit audit financiar/financial audit
6 KPMG Moldova audit financiar/financial audit
7 Magenta Consulting consulting, outsourcing
8 PARC Comunicatii consulting, marketing
9 Pedersen & Partners consulting, outsourcing
10 Pricewaterhouse Coopers audit financiar/ financial audit

NB: companiile sunt aranjate in ordine alfabetica, nu dupa cifra de afaceri.
NB: companies arranged alphabetically, not according to turnover.
Sursa: elaborat de autori / Source: developed by authors

Cifra medie de afaceri a companiilor pro-
active (Top-80) de pe piatda constituie 4,86
milioane MDL anual, iar numarul mediu de
angajati full-time in aceste firme este de 15
specialisti. Divizarea companiilor dupa cifra de
afaceri este reprezentatd grafic in figura 2. Din
imagine, observam ca 84% din totalul de 811
intreprinderi au inregistrat o cifrd de afaceri
aferentd anului 2014 mai mica de 1 milion
MDL, 13% au avut o valoare a cifrei de afaceri
cuprinsd intre 1 milion MDL si 5 milioane
MDL, 2% au castigat intre 5 si 10 milioane
MDL si doar 1% incaseaza venituri mai mari de
10 milioane MDL anual [3, p. 23].

The average turnover of the pro-active
companies (Top 80) from the market is equal to
MDL 4.86 million annually, and the average
number of full-time employed staff in these firms is
15 specialists. The classification of the companies
by turnover is given in figure 2. From the picture
we see that 84% from the total of 811 companies
recorded a turnover less than MDL 1 million for the
year 2014, 13% of them had a value of turnover
between MDL 1 million and MDL 5 million, 2%
earned between MDL 5 and 10 million and only
1% received higher revenues of MDL 10 million
annually [3, p.23].

1% 2%

84% 13%

peste 10 mil MDL/over 10
mil MDL

m 5-10 mil MDL
1-5 mil MDL

m0-1 mil MDL

Figura 2. Clasificarea companiilor de consulting dupa cifra de afaceri, anul 2014
Figure 2. Classification of consulting companies by turnover, year 2014
Sursa: elaborata de autori | Source: elaborated by authors
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In vederea analizei si evaluarii activitatii
profesionale de consultantd pentru afaceri din
Republica Moldova, in lunile octombrie-noiem-
brie 2015, a fost implementatd de catre autori o
cercetare de piatd prin anchetare industriala.
Continutul anchetei a fost elaborat de catre dr.
Oxana Savciuc cu scopul cercetdrii pietei servi-
ciilor de marketing din Moldova in anul 2003.
Intrebarile chestionarului au fost redactate prin
ajustarea la specificul activititii de consulting,
precum si prin adaptarea lor la forma de anche-
tare online ,,google docs™. Sondajul, compus din
27 de intrebari, isi propune, reflectarea principa-
lelor tendinte in ceea ce priveste cererea si oferta
de servicii de consultanta, modul de organizare a
firmelor de consultantd, dar si perceperea
ritmului de crestere/descrestere al sectorului de
business-consulting de catre jucatorii pietei.

Lista intreprinderilor selectate pentru son-
dare a fost compusad din 250 de firme si a fost
oferitd de BNS in baza parametrilor prestabiliti
de autori. Pe durata anchetarii, au fost realizate
150 de apeluri telefonice rezultative, 66 (44%)
din companiile apelate au refuzat participarea la
sondaj, cel mai frecvent motiv evocat fiind lipsa
de timp, urmat de neincrederea ca studiul este
realizat in scopuri stiintifice. Companiilor, care
si-au exprimat acordul de a participa la anche-
tare, li s-au expediat invitatii electronice de
completare a chestionarului ,,google docs™ sau
varianta ,,word”” a acestuia. De facto, chestiona-
rul a fost completat de cétre 57 de intreprinderi.
Desi rata slaba de participare la sondaj este
evidenta (doar 38% din 150 de firme contactate),
totusi, conform datelor BNS inregistrate la finele
lui 2014, cumulativ, cifra de afaceri a celor 57 de
companii, care au participat la sondaj, a consti-
tuit aproximativ 25% din piata de consultantd
pentru afaceri din Republica Moldova, inclusiv
consultanta IT si audit, ceea ce, In opinia noastra,
este suficient de reprezentativ pentru a reflecta
tendintele pietei de consiliere profesionald din
Republica Moldova [4].

Imaginea companiei de consultanta, ce se
contureaza pornind de la rdspunsurile inregis-
trate la intrebarile 1-6, reprezintd o intreprin-

In order to analise and evaluate the pro-
fessional activity of business consultancy in
Moldova, during October-November 2015, was
conducted by means a market research of a
survey. The content of the survey was developed
by PhD Oxana Savciuc with the purpose to
investigate the marketing services market in
Moldova in 2003. The survey questions were
drafted by adjusting them to the specific activity
of consulting and adapting them to the online
inquiry form “Google docs”. The survey aims,
to reflect the major trends in the demand and
supply of consultancy services, organization
of consulting firms, and the perception of the
increase decrease rate of business consulting
market.

The list of companies selected for the
survey was composed of 250 companies and was
provided by the NBS on the basis of the para-
meters assigned by the authors. During the inves-
tigation there were carried out 150 successful
phone calls, 66 (44%) of the dialled companies
refused to participate in the survey, the most
common reason being -lack of time, followed by
disbelief that the survey is conducted for
scientific purposes. There were sent electronic
invitations for completing the questionnaire
“Google docs or “Word” version of it to the
companies that have expressed their agreement to
participate in the survey. In fact, 57 companies
completed the questionnaire. Although the poor
rate of participation in the survey is obvious
(only 38% out of the 150 contacted firms),
however, according to the NBS data recorded at
the end of 2014, the cumulative turnover of the
57 companies that participated in the survey
accounted for approximately 25% of the con-
sultancy market for Moldovan business, inclu-
ding advising on IT audit and what in our
opinion is representative enough to reflect the
market trends of professional advice from
Moldova [4].

The image of the consulting company that
is shaped from the replies recorded at the
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dere mica, cu pana la 9 angajati (56,2% dintre
respondenti), care activeaza pe piata intre 5 si
10 ani (49,1% din respondenti), iar la baza fon-
darii acesteia a stat capitalul autohton (59,6%
dintre respondenti). Totodata, 36,8% dintre
firmele intervievate dispun de un personal de
10-49 de angajati, iar alte 7% reprezintd com-
panii mari, cu peste 50 de lucratori inrolati full
sau part-time.

Companiilor cu capital strdin si mixt le
revin 22,9% si 17,5% respectiv, ceea ce cumu-
lativ constituie o pondere destul de insemnata —
40,3%, mai ales in contextul in care proiectele
de consiliere pentru afaceri de talie mare sunt
contractate anume de aceste firme. Intreprin-
derile autohtone de consulting predomina doar
in zona clientilor/proiectelor mici si mijlocii,
deoarece aceastd piatd este putin atractiva
pentru jucatorii mari din cauza costurilor inalte
la serviciile prestate de acestia si puterea slaba
de cumparare a potentialilor clienti.

Desi mult mai accesibil, din punct de ve-
dere al costurilor, spre deosebire de Occident,
sectorul serviciilor de consulting moldovenesc
dispune de manageri si specialisti de Tnalta cali-
ficare, care pot sd-si confirme experienta prin
certificate corespunzatoare. Astfel, 40,4% dintre
respondenti au fost supusi procedurilor de certi-
ficare internationald, iar 57,9% dispun de cel
putin un consultant cu grad stiintific de doctor in
stiinte sau MBA. In aceasti ordine de idei, men-
tionam ca circa 50% dintre consultantii Repu-
blicii Moldova participa la cursuri de instruire si
perfectionare profesionala 1n strainatate.

Specializarea ingusta pe domenii de acti-
vitate nu este specifica firmelor de consultantd
din Republica Moldova, acestea preferand sa
propuna clientilor ,,solutii la pachet™ ce includ
n sine un spectru mai larg de servicii. Astfel, in
cadrul uneia si aceleiasi companii de consultanta,
poate fi obtinutd consiliere financiara, manage-
riala si strategicd pe durata unei singure misiuni
de consultanta. Conform rezultatelor, cele mai
practicate domenii de consiliere s-au dovedit a
fi: consilierea in domeniul managementului
operational, consilierea financiara si investitio-

questions 1-6, represents a small business with up
to 9 employees (56.2% of respondents), which
operates on the market between 5 and 10 years
(49.1% of respondents) and their foundation was
based on the domestic capital (59.6% of res-
pondents). At the same time, 36.8% of the
interviewed companies have a staff consisting of
10 to 49 employees and another 7% represents
large companies with over 50 employees enrolled
full or part time.

Companies with foreign and mixed capital
receive 22.9% and 17.5% respectively, which
cumulatively constitute a weight that is sig-
nificantly enough — 40.3%, especially given that
projects od advice for large business are
contracted by these firms. Domestic consulting
enterprises are predominant only in customer
area/small and medium projects, because this
market is not attractive to large players because
of the high costs of services rendered by them
and the weak purchasing power of potential
customers.

Though more accessible in terms of costs,
unlike in the West, the services sector of con-
sulting managers in Moldova has highly qualified
specialists, who are able to confirm their
experience with appropriate certificates. Thus,
40.4% of the respondents were liable under the
international certification procedures and 57.9%
have at least one consultant with scientific doctor
degree of science or MBA. In this context, we
must note that about 50% of Moldova's con-
sultants are participating in training courses and
vocational advancement abroad.

Narrow specialization in fields of activity is
not specific for consulting firms from the
Republic of Moldova; they instead propose
solutions to customers “take away solutions’ that
include in it a wider spectrum of services. Thus,
under one and the same consulting company can
be obtained financial, management and strategic
counselling within a single consultancy assign-
ment. According to the results, most charged
areas of consulting turned out to be: operational
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nald, acestora le-au revenit cate 56,1%. Autorul
considera cd Tmbinarea datd este suficient de
argumentata, reiesind din ratiunea interpatrun-
derii domeniilor respective si contributia aces-
tora la solutionarea problemelor cu care se
ciocnesc clientii de cele mai dese ori. Locurile
doi si trei le-au revenit auditului contabil
(38,6%) si outsourcingului (35,1%).

Evolutia pietei de consulting, in perioada
2007-2014, se resimte si la nivel de cerere
pentru acest gen de servicii, astfel 66,7% dintre
respondenti sunt de parerea cd cererea pentru
consultantd este in continud crestere. Totusi,
26,3% sustin ca cererea are o tendintd de
mentinere, iar 7% o considera chiar descresca-
toare. In opinia noastra, intr-o masuri oarecare,
acest fapt denota reducerea ritmului de crestere
a pietei, care, Tn 2014, a constituit 10,31%, fata
de 26,85% 1n 2011.

In functie de competitia pe piatd, 64,9%
dintre companiile investigate au indicat ca se
confruntd cu o concurentd moderata, 24,6%
considera cd mediul concurential este puternic,
iar 10,5% din totalul consultantilor simt o con-
curentd slaba din partea competitorilor. Toto-
data, 50,9% dintre respondenti aplica o politica
ofensiva fatd de concurenti, iar 47,4% prefera
sd colaboreze cu acestia.

Pornind de la raspunsurile la intrebarile
12 si 13 ale chestionarului, dinamica pietei
poate fi consideratd relativ acceleratd, 70,2%
dintre companiile participante la sondaj au
indicat aplicarea strategiilor de crestere si dez-
voltare a firmei, iar din punct de vedere al
schimbarilor din cadrul pietei, 35,1% companii
s-au declarat a fi adaptive la schimbari, iar
49,1% active in cadrul pietei.

Cel putin 78,9% (45 de firme din 57) din-
tre respondenti considera ca unul din obiectivele
prioritare ale firmei este cresterea calitatii
serviciilor prestate, maximizarii profitului
revenindu-i 45,6% (cu 33 de puncte procentuale
mai putin), fapt ce denotd o anumitd maturitate
profesionald a consultantilor din Republica
Moldova. De formarea unei imagini sunt pre-
ocupati doar 56,1% (32 firme din 57) dintre

management counselling, and financial invest-
ment, they received 56.1%, and the author belie-
ves that this merge is sufficiently substantiated,
given the rationale of this domain and its con-
tribution to solving the problems that are encoun-
tered most often by the customers. Second place
went to accounting audit (38.6%), and to out-
sourcing (35.1%).

The evolution of consulting market, during
the years 2007-2014, is felt as well as the level of
demand for this kind of service, thus 66.7% of
respondents are of the opinion that the request for
consultancy services is constantly increasing.
However, 26.3% claim that the service has a
tendency to maintain and 7% consider it decree-
sing. In our opinion, to a certaint extent, this
denotes a slow-down of market growth, which in
2014 was 10.31% from 26.85% in 2011.

According to the competition on the market
of the companies investigated, 64.9% have
indicated that they are experiencing a moderate
competition, 24.6% of the competitive envi-
ronment is strong and 10.5% of total consultants
feel a weak competition from competitors. At the
same time, 50.9% of the respondents apply an
offensive policy in relation to competitors and
47.4% prefer to collaborate with them.

Concluding from the answers to questions
12 and 13 of the questionnaire, market dynamics
may be considered relatively accelerated, 70.2%
of companies participating in the survey have
shown application development and growth
strategies of the company and from the point of
view of changes in the market, 35.1% companies
were said to be adaptive to changes and 49.1%
are active in the market.

At least 78.9% (45 companies from 57) of
respondents consider one of the most important
objectives of improved quality of services pro-
vided, maximizing the profits assuming 45.6%
(with 33 percentage points less), which denotes a
certain maturity of the consultants in Moldova.
Only 56.1% of the interviewed consultants are in
charge of the formation of an image (32 com-
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consultantii intervievati. In viziunea noastra,
acest subiect este extrem de important, in
special, pentru companiile autohtone (neafiliate
corporatiilor transnationale), deoarece imaginea
firmei este unul din factorii determinanti ai
procesului de selectie a consultantilor externi

(figura 3).

0% 15%

panies from 57). In our vision the topic is extre-
mely important, especially for domestic com-
panies (not affiliated with transnational cor-
porations), because the image is one of the
determinants of the selection process of external
consultants (figure 3).
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Figura 3. Obiectivele prioritare ale companiilor de consulting din R.M., anul 2015
Figure 3. Priority objectives of consulting companies in RM, 2015
Sursa: elaborata de autori / Source: elaborated by authors

Optimizarea preturilor la serviciile pres-
tate este obiectivul a 29,8% dintre firmele par-
ticipante la sondaj. Concomitent, dorim sa men-
tionam ca, la baza formarii costurilor pentru
serviciile de consiliere In Republica Moldova,
std pretul stabilit pe pachete de servicii, asa au
raspuns 84,2% (48 firme din 57) dintre res-
pondenti, doar 14% din companiile de consul-
tantd aplicd preturi determinate in baza cotei
procentuale din valoarea adaugatd obtinutd. Pe
plan mondial, indeosebi in perioada de criza,
este foarte populard metoda de remunerare a
consultantilor in cote procentuale din plus-
valoarea proiectului de consiliere, numarul mic
de consultanti de pe piata locala, care sunt gata
sd accepte o astfel de formda de remunerare, ne
vorbeste despre urmatoarele:
din Republica Moldova
dispun de o pozitie confortabili in ceea

o Consultantii
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Optimizing the price of offered services is
the goal of 29.8% of the firms participating in the
survey, at the same time we would like to men-
tion that at the base of the formation costs for
consultancy services in the Republic of Moldova
is determined on the price package, this was the
answer of 84.2% (48 companies from 57) of
respondents, only 14% of consultancy companies
apply to prices determined on the basis of the
percentage share of the value added obtained.
Worldwide, particularly in time of crisis, it is a
very popular method of remuneration of consul-
tants as a percentage cote of the added value of
the consulting project; the small number of local
market consultants who are ready to accept such
a form of pay tells us that:

e Consultants in Moldova have a comforttable
position in terms of efficiency/cost ratio,
their incomes are not dependent on the
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ce priveste raportul eficientd/cost, veni-

turile lor nu depind substantial de calita-

tea misiunilor de consultanta pe care le
implementeaza, ceea ce trezeste ingrijo-
rari din partea consumatorilor;

o Concurenta in acest domeniu incd nu a
atins nivelul critic, atunci cand consul-
tanta inceteaza a fi un lux, iar beneficiarii
sunt 1n cautare de solutii eficiente la
costuri proportionale cu avantajele pri-
mite Tn schimb.

Cel mai frecvent la serviciile de consul-
tantd, in Republica Moldova, apeleaza companiile
care sunt orientate mai mult spre rezultat, decét
spre evitarea esecurilor, aceste companii sunt
motivate de dezvoltarea noilor oportunitati si
maximizarea profiturilor. Aceastd ipotezd se
confirmd prin raspunsurile respondentilor la
intrebarea ,,care este motivatia principala a
agentilor economici ce solicita serviciile de
consultanta?”’. Astfel, 68,4% (39 firme din 57)
considera ca ,,ambitia de extindere si dezvoltare”
constituie forta motrice a firmelor-beneficiare de
consulting, iar pe locul doi se plaseaza dorinta de
,,maximizare a profitului’ cu o pondere de 50,9%
(29 firme din 57), de asemenea, o pozitie
importantd cu 42,1% revine intentiei de a ,,lansa
0 afacere noud sau o noud sferd de activitate”.

Rezultatele sonddrii, asa cum si era de
agteptat, au scos in evidentd faptul cd cel mai
mare segment de piatd este detinut de IMM-uri,
acest fragment al pietei fiind deservit de 89,5%
(51 firme din 57) dintre respondenti, iar circa
45,6% dintre consultantii intervievati detin in
portofolii si companii mari. Concomitent, s-a
constatat cd 63,2% dintre respondenti presteaza
servicii Tntreprinderilor autohtone, iar 59,6%
companiilor bazate pe capital mixt sau strdin.
Ponderea atat de importantd a companiilor
strdine se explicd prin cultura lor manageriala
inaltd, ce rezidd in faptul ca activitatea de
consiliere este un instrument de naltd eficienta,
la care se recurge nu doar in situatii stringente.
Mai tinem sa mentionam ca majoritatea (50,9%)
agentilor economici ce solicitd servicii de
consultantd o constituie intreprinderile private,

quality of consultancy missions which they

implanted, and this raises concerns from

CONsumers;

e Competition in this field has not yet reached
the critical level, the point when consultancy
cease to be a luxury, and the beneficiaries
are looking for effective solutions and the
costs are proportionate with the benefits
received in exchange.

Most often, consulting services, in the
Republic of Moldova, are required by companies
that are geared more towards the result, than
to avoid failures, these companies are motivated
by developing new opportunities and maximi-
zing profits. This assumption is confirmed by the
replies of the respondents to the question
“what is the main motivation of traders seeking
consultancy services?”. Thus, 68.4% (39 com-
panies from 57) consider that ““ambition for
expansion and development”, constitutes the
motive power of the recipient firms of consulting,
second place a desire ““to maximize profit” with
a share of 50.9% (29 companies from 57), also
an important position with 42.1% goes to the
intended to “launch a new business or a new
sphere of activity™.

The results of the survey, as expected,
highlighted the fact that the largest segment of
the market is owned by SME, this fragment of
the market being served by 89.5% (51 companies
from 57) of the respondents, and about 45.6% of
the interviewed consultants hold portfolios, and
large companies. At the same time it was found
that 63.2% of respondents provide services for
domestic enterprises and 59.6% companies based
on mixed or foreign capital.

The importance of share for foreign com-
panies is explained by high management culture,
which resides in the fact that consultancy is a
high-efficiency tool, which is used not only in the
acute situation. More to mention is that the
majority (50.9%) of operators seeking con-
sultancy services are private businesses, moti-
vated by the reasons stated above: the ambition
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motivate, dupad cum s-a mentionat mai sus, de
ambitia de extindere si dezvoltare, intreprinde-
rilor publice revenindu-le doar 14%, fapt extrem
de regretabil, deoarece 1n viziunea noastra,
implementarea unor tehnici manageriale mo-
derne sau strategii de dezvoltare durabila ar
influenta cardinal viteza de progresare a secto-
rului public al economiei (figura 4).

0% 15%

for expansion and development, public under-
takings providing them only 14%, which is
extremely unfortunate, because in our vision,
implementation of modern managerial techniques
or strategies for sustainable development would
influence the speed of the state sector of the
economy (figure 4).
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Figura 4. Beneficiarii serviciilor de consulting, anul 2015/
Figure 4. Beneficiaries of consulting services, 2015
Sursa: elaborata de autori / Source: elaborated by authors

Caracterul intangibil al serviciilor de con-
siliere acorda un grad de dificultate sporit in
ceea ce priveste evaluarea competentelor profe-
sionale ale consultantului si alegerea furni-
zorului de servicii de consultantd. De aceea,
consumatorii, de reguld, sunt orientati spre
mentinerea relatiilor de afaceri si colaborare cu
specialistii care au reusit si le rezolve pro-
blemele. La acest capitol, respondentii au
indicat ca circa 66,7% dintre clienti le solicita
serviciile repetat, de 5 ori si mai mult, ceea ce,
in fond, este confirmat si de practica mondiala
de consultanta, considerandu-se ca circa 2/3 din
proiectele implementate au fost destinate
clientilor deja cunoscuti.

Majoritatea companiilor care apeleazi la
consultantd vor sa schimbe ceva in organizatia
lor, ceva ce i impiedica si obtind performanta pe

Intangible nature of counselling services
provides an increased degree of difficulty as
regards the assessment of the powers of the con-
sultant and supplier choice of consulting services,
so consumers are typically focused on maintai-
ning business relations and collaboration with
specialists who were able to solve their problems.
The respondents have indicated that about 66.7%
of clients request services repeatedly 5 times and
more, what is confirmed by the world practice in
consulting, considering that about 2/3 of the
projects were intended for the customers who are
already known.

Most of the companies that use consultancy
want to change something in their organization,
something that prevents them from obtaining the
performance that they want. But to change some
of the traditions and skills of the organization, it
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care si-o doresc. Dar sd schimbi unele traditii si
deprinderi, in cadrul organizatiei, nu este lucru
usor. In mediul consultingului, un criteriu deter-
minant de apreciere a clientilor este gradul de
deschidere spre schimbare sau inovare. Astfel,
57,9% dintre firmele chestionate apreciaza
deschiderea spre schimbare a propriilor clienti ca
fiind mare, pe cand 36,8% au optat pentru
varianta de neutralitate. Concomitent, 56,1%
dintre consultanti au apreciat orientarea agentilor
economici din Republica Moldova spre imple-
mentarea noilor tehnologii (inovatiilor) ca fiind
moderata, 40,4% o considera mare si doar 3,5%
au evaluat orientarea spre inovare ca foarte mare.

Rezumand rezultatele sondajului, dorim
sd subliniem faptul cid circa 40% dintre com-
paniile de consultantd, participante la sondare,
au apreciat rezistenta agentilor economici la
implementarea schimbarilor ca fiind una mare,
printre barierele principale, de care se ciocnesc
consultantii la etapa de implementare a misiu-
nilor de consiliere, se numara: nedorinta de a
schimba unele traditii si deprinderi deja exis-
tente, dar si rezistenta angajatilor Intreprinderii
la implementarea schimbarilor (figura 5).

0%

nedorinta de a schimba traditii si deprinderi existente ]

unwillingness to change existing traditions and habits

rezistenta angajatilor la schimbdri
company s employees resistance to changes

neincrederea beneficiarului in eficienta schimbdrilor -

distrust of the beneficiary in the efficiency of changes

aparitia unor nol constrdngeri, neprevizute anterior
new constraints, previously unforeseen

frica intreprinzdtorilor de a-gi asuma riscuri
reluctance of the entrepreneurs to assume risks

is not easy work. In the consulting medium a
decisive criterion for assessing clients is the
degree of openness towards change or inno-
vation. Thus 57.9% of the firms surveyed appre-
ciate opening to change their clients as being
great, 36.8% opted for variant of neutrality.
56.1% of at the same time, consultants have
praised the orientation of economic operators in
the Republic of Moldova to implement new
technologies (innovation) as moderate, 40.4%
consider it great and only 3.5% were rated as
orientation towards innovation.

Summing up the results of the survey, we
would like to point out that approximately 50%
of consultancy companies participating in the
survey appreciated the strength of the economic
operators at implementing changes being big,
among the main barriers with which the imple-
mentation consultants of consultancy missions
collide, include: the lack of desire to change
some existing skills and traditions but also
resistance of the employees to the implemen-
tation of changes (figure 5).

10% 20% 30% 40% 50% 60% 70%

37 firme / 64,9% |

29firme/ 50.9%

28 firme /49,1%

17 firme/ 29,8%

neglijarea problemelor crezute de client neinsemnate — 77 5
neglect of issues considered by the client insignificant | -gﬁ”_?"’{-’ 14,0%
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Figura 5. Barierele depistate la etapa de implementare a proiectelor de consultanta
Figure 5. Main barriers specific to implementation stage of consulting projects
Sursa: elaborata de autori / Source: elaborated by authors
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Rezultate si discutii

Cresterea economica si stabilitatea au
fost principalele motive pentru dezvoltarea
pietelor de consultantd din Republica Moldova,
in perioada 2009-2015, la fel si faptul ca orga-
nizatiile autohtone au realizat ca pentru a putea
fi competitive pe piata, trebuie sa se dezvolte si
si investeascd in cunostinte. In continuare, vom
reliefa imaginea de ansamblu asupra unor pro-
bleme de piata si trenduri viitoare ale activitatii
de consultanta pentru anii 2016-2020, incercand
sd oferim céteva solutii viabile pentru stimula-
rea domeniului investigat. Previziunile au fost
formulate in baza analizei unui vast material
statistic si factologic din perioada 2007-2014,
relevant atat pentru piata serviciilor de consul-
tantd din Republica Moldova, cat si pentru
pietele regionale (Romania, CSI, UE), punandu-
se in aplicatiec urmatoarele metode si tehnici de
previziune economica: (a) metoda comparatiilor
internationale; (b) metoda evenimentelor precur-
soare; (c) metoda extrapoldrii pe baza seriilor
cronologice; (d) metoda extrapolarii euristice;
(e) metoda sondajelor previzionale.

Dupa cum am mentionat, in 2009, sec-
torul de consultantd pentru afaceri din Repub-
lica Moldova nu a suferit un impact critic din
cauza crizei financiare mondiale, totusi, ritmul
de crestere a diminuat simtitor, de la 29,89%
pana la 8,51% anual, dar a reusit sd-si pastreze
tendinta ascendenta [2, p.172]. Este cunoscut
faptul ca, din cauza crizei, majoritatea intreprin-
derilor si-au ajustat bugetele pentru diferite
activitati, inclusiv pentru consulting, specialistii
din domeniu recomandau managerilor de intre-
prinderi sa fie foarte atenti In cazul in care se
opta pentru suprimarea bugetului destinat ser-
viciilor de consultanta. Asistenta consultantilor
este foarte importantd, deoarece ei aduc atat
experienta altor industrii, cat si o privire obiec-
tiva din exterior, care poate fi indispensabila pe
timp de crizd. Totodatd, mai exista o particu-
laritate care trebuie luata in calcul, de fapt, acest
aspect a fost formulat la finele anului 2009, de
catre Robert Maxim (CEO la Ensight Mana-
gement Consulting), in contextul crizei eco-

Results and discussions

Economic growth and stability were the
main reasons for the development of the
consultancy market in Moldova in the period
2009-2015, as well as the fact that the indigenous
organizations have realized that in order to be
competitive on the market, it is necessary to
develop and invest in knowledge. We will
continue to embrace the whole of market issues
and future trends of consulting activity for the
years 2016-2020, trying to offer more viable
solutions for stimulating the domain under inves-
tigation. The forecasts were based on a statistical
analysis of comprehensive factual material and
from 2007-2014, so market-relevant consultancy
services in Moldova and regional markets (Ro-
mania, CIS, EU), with the following application
methods and economic forecasting techniques:
(a) the method of international comparisons;
(b) precursor events method; (c) the method of
extrapolation on the basis of the chronological
series; (d) the method of heuristic extrapolation;
(e) the method of polls forecast.

In 2009 the consulting business in Moldova
has not suffered a critical impact due to the
global financial crisis, however, the rate of in-
crease declined from 29.89% to 8.51% annually,
but managing to retain upward trend [2, p. 172].
It is known that because of the crisis, most
businesses have adjusted budgets for different
activities, including consulting, specialists in the
field of enterprise managers recommended to be
very careful if they opt for the suppression of the
budget destined for the consultancy services.
The assistance of consultants is very important,
because they bring both experience in other
industries, as well as an objective outside look
can be indispensable in times of crisis. At the
same time, there's a feature that should be taken
into account, this issue has actually been
formulated at the end of 2009, by Robert Maxim
(CEO at Insight Management Consulting), in the
context of the economic crisis since then, but
regained its topicality for Moldovan firms by
the end of 2015 under the conditions of an
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nomice de atunci, dar care si-a recdpatat actua-
litatea pentru firmele moldovenesti la finele
anului 2015 n conditiile unei incertitudini
economice si politice. Potrivit lui R. Maxim,
,dacd acum cdtiva ani consultanta era privita
ca un lux al companiilor orientate spre inovatie
si dezvoltare, in prezent, ea ar putea deveni,
mai degrabd, solutia de , iesire din impas”
pentru Tintreprinderile aflate intr-o situatie
criticd, in care supravietuirea este primul punct
pe agenda zilnica a top-managementului” [5].

In pofida unei cresteri macroeconomice
incerte, in care se afla Republica Moldova din
cauza situatiei economico-politice, totusi, astep-
tarile pentru sectorul activititii de business-
consulting sunt destul de optimiste. Tn opinia
autorilor, procesul de consolidare a pietei de
consultantd va continua si se va intensifica. Pe
de o parte, clientii vor solicita servicii de con-
sultantd din ce in ce mai complexe, ceea ce va
impulsiona formarea unor echipe de consultanti
profesionisti cu un diapazon de competentd
destul de larg. Pe de alta parte, deschiderea
pietei determinatd de intentia integrarii Repu-
blicii Moldova 1n Uniunea Europeana va impune
intreprinderile autohtone sa identifice metode de
crestere a performantelor economice pentru a
putea face fatd concurentei firmelor striine.

Din punct de vedere al valorii pietei, in
2016-2020, cu sigurantd, nu va mai fi vorba
despre o crestere spectaculoasd ca si in anii
precedenti, din simplu motiv cd actualul context
economic nu va mai permite acest lucru. Tn
viziunea noastrd, rata medie ponderatd de cres-
tere va diminua de la 16,21% anual pana la
10,0%-11,0%. Trendul de incetinire a ritmurilor
de dezvoltare s-a inregistrat inca in perioada
2011-2012, prin urmare, putem deduce ci, in
anul 2016, piata de consultantd va constitui
estimativ 642 de milioane MDL, in 2018 aproxi-
mativ 791 de milioane MDL, iar spre 2020 se va
extinde pana la 974 de milioane MDL (figura 1).

In ceea ce priveste cererea de consul-
tanta, auditul contabil si financiar va continua
sa detind intaietatea, totodatd, se va intensifica
interesul fatd de consultanta strategica si bine-

economic and political uncertainties. According
to R. Maxim, “If several years ago consultancy
was regarded as a luxury of companies oriented
towards innovation and development, currently,
it might become rather the ' exit from stalemate '
for enterprises in a critical situation, where
survival is the first point on the daily agenda of
top-management” [5].

Despite an uncertain macroeconomic
growth of the Republic of Moldova due to the
political and economic situation, however,
expectations for business activity sector con-
sulting are quite optimistic. In the authors' opi-
nion, the process of consolidation of the con-
sultancy market will continue and will be
intensified. On the one hand, clients will require
consulting services increasingly more complex,
which will spur the formation of teams of
professional consultants with a quite broad range
of competence. On the other hand, opening up
the market determined by the intention of the
Republic of Moldova's integration into the
European Union will impose domestic enterprises
to identify ways to improve economic per-
formance in order to cope with competition from
foreign firms.

In terms of market value, in 2016-2020,
certainly it won't be talking about a spectacular
growth as in previous years, because the current
economic climate will no longer allow this. In
our vision, the weighted average rate of growth
will diminish from 16.21% annually up to 10.0%-
12.0%. The trend of slowdown in rhythms of
development was still in the period of 2011-2013,
therefore it can be inferred that in the year 2016
consulting market will have an estimated MDL
642 million and in 2018 about MDL 791 million
and towards 2020 it will extend up to MDL 974
million (figure 1).

As regards the request for consultancy,
accounting and financial audit will continue to
hold leadership also will heighten interest in
strategic advice and of course IT, these trends
were highlighted by the survey respondents.

If we would have to divide the business-
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inteles IT, aceste tendinte au fost conturate de
respondentii sondajului implementat.

Daca ar fi sa impartim piata de business-
consulting n proiecte ,,ce ar fi bine de imple-
mentat™ si proiecte ,,ce trebuie de implementat”,
probabil ca cererea pentru cele din prima cate-
gorie va diminua in anii ce urmeaza (2016-
2018), de aceea, consideram ca companiile de
consultanta ar trebui sa-si concentreze oferta din
viitorul apropiat pe cea de-a doua categorie de
servicii.

Fragmentarea pietei de consultanta deter-
minatd de un numar mare de competitori (811
companii in 2014), dintre care o buna parte
desfagoara activitati sub numele generic de
consultanta, dar care, in realitate, nu au atributie
la acest gen de servicii, ne demonstreaza ca
consilierea pentru afaceri din Republica Mol-
dova este in formare si incd nu a atins un prag
de maturitate acceptabil. Dupa parerea noastra,
o etapa de selectie care va implica disparitia
sau redefinirea pozitiei strategice a unora
dintre intreprinderile de consultanta este inevi-
tabild, cele mai competitive firme se vor
impune si se vor consolida, iar cele care nu
respectd valorile si etica profesionala de con-
sultanta vor fi eliminate de pe piati. In 2016-
2020, firmele de consulting specializate, axate
pe un anumit segment de activitate (marketing,
audit, IT etc.) vor putea obtine progresele
scontate, Insa aceasta, in mare masura, va
depinde de calititile profesionale ale consul-
tantilor de care dispune compania.

In literatura de specialitate, se pune
accent si se discutd mult despre etica, trans-
parenta si profesionalism 1in activitatea de
business-consulting, dar, din pacate, constatam
un nivel redus al acestor aspecte pe piata de
consultantd moldoveneascd. Ingrijoreazi si
fenomenul de concurentd neloiala la care fir-
mele de consultantd nu evita sa recurga. Bene-
ficiarii serviciilor de consiliere, dorind sa-si
minimizeze costurile, deseori, sunt in cautarea
mai multor oferte comerciale de pe piatd sau
chiar organizeazd mici licitatii. Dorinta de a
castiga proiecte, uneori, genereaza situatii de

consulting market into projects “‘what would be
better to implement” and ““projects you need to
implement”, probably the demand for those in the
first category will diminish in the following years
(2016-2018), therefore, we consider that con-
sulting companies should concentrate the offer
from the near future on the second category of
services.

Consulting market fragmentation, caused
by a large number of competitors (811 companies
in 2014), most of whom are self-employed under
the generic name of consulting but which in
reality do not have powers to this kind of service,
we demonstrate that counselling for Mol-
dovan business is in training and has not yet
reached an acceptable level of maturity. In our
opinion a selection phase that will involve the
disappearance or redefining the strategic position
of some of the consultancy companies is ine-
vitable, most competitive companies will impose
and strengthen, while those who do not respect
values and professional ethics consulting will be
removed from the market. In 2016-2020, specia-
lized consulting firms focused on a particular
segment of activity (marketing, auditing, etc.)
will be able to achieve the expected progress but
it will largely depend on the qualities of pro-
fessional advisers available in the company.

The literature focuses and discusses much
about ethics, transparency and professionalism in
business consulting; unfortunately, we find a low
level of these factors consultancy market. There
are worries regarding the phenomenon of unfair
competition at which consulting firms do not
avoid to recourse. Counselling services bene-
ficiaries desiring to minimize costs, often are
looking for several commercial offers on the
market, or even organize small tenders. The
desire to win projects sometimes generates
situations of dumping in respect of consultancy
missions, price reduction price being done at the
expense of quality, professional ethics principles
and standards. Unfortunately, with a small remu-
neration qualitative solutions cannot be delivered,
which obviously impacts negatively on the
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dumping in ceea ce priveste pretul misiunilor de
consultantd, reducerea pretului fiind facutd in
detrimentul calitétii, principiilor eticii si stan-
dardelor profesionale. Din picate, cu 0 remu-
nerare mica nu pot fi livrate solutii de calitate,
ceea ce, evident, se rasfrange negativ asupra
perceperii, per ansamblu, a activitatii de con-
sultantd de catre agentii economici autohtoni,
iar efectele negative ale acestei politici vor
putea fi cuantificate numai atunci cand, deja, va
fi tarziu pentru a le recupera.

Consultingul este un domeniu extrem de
competitiv si dinamic, ceea ce impune existenta
unor repere $i garantii, functii care, in opinia
noastra, ar putea fi preluate si dezvoltate de o
Asociatie a Companiilor de Consulting. Tn anii
ce urmeazad, aceastd asociatie trebuie sd devina
un sprijin pentru firmele de consultanta, oferind
un cadru obiectiv si eficient de atestare si
certificare nationald, ghiduri profesionale de
tehnici aplicabile si bineinteles un cod etic
pentru organizatiile membre. In opinia pre-
sedintelui AMCOR (Asociatia Firmelor de
Consultanta si Training in Management din
Romania), dl Sorin Caian, scopul unei asociatii
profesionale de consultantd nu este acela de a le
aduce clienti membrilor sdi, ci mai degraba de a
educa piata, de a crea o voce comund a prac-
ticienilor din acest domeniu si de a forma un
cadru optim n care fiecare consultant in
management sa 1si poatd desfasura activitatea
intr-un mod profesionist si etic.

In anul 2004, a fost infiintatd Asociatia
Auditorilor si Consultantilor in Management
din Republica Moldova (AACM) - A.O.
»Ecofin-Consult”. Consideram cd in perioada
2016-2020, aceasta organizatie ar trebui sa-si
intensifice activitatea, concentrandu-se n
sensul crearii unei imagini pozitive a pietei,
inclusiv prin elaborarea unor rapoarte anuale de
evaluare a pietei de consultantd, reflectarea
tendintelor majore din cadrul ei, difuzarea
rezultatelor obtinute. O altd sarcind, care se
subintelege, este dezvoltarea in paralel a unui
climat de profesionalism si eticd in prestarea
serviciilor de consultantd catre beneficiarii

overall perception of the business consultancy by
the local operators, and the negative effects of
this policy will be able to be quantified only
when it will already be late to recover them.

Consulting is a highly competitive and
dynamic domain, which in turn requires the
existence of some parts and warranties, functions
that in our consideration could be taken over and
developed by the Association of Consulting com-
panies. In the following years this association
should become a support for consulting firms,
providing an objective and efficient framework
of accreditation and national certification, pro-
fessional guides and of course techniques appli-
cable to a code of ethics for member orga-
nizations. At the same time this association must
be a benchmark to the users of consultancy ser-
vices, giving them the security that the con-
sultancy projects implemented by member firms
correspond to certain standards. In the opinion of
the president of AMCOR, Mr. Sorin Caian, the
purpose of a professional consultancy associa-
tion is not to bring them clients to its members,
but rather to educate the market, create a
common voice in this field and to form a fra-
mework in which every management consultant
can carry out their work in a professional and
ethical manner.

In 2004, was established the Association of
Auditors and Management Consultants of the
Republic of Moldova, “Ecofin-Consult”. We
believe that in the period 2016-2020, this organi-
zation should increase its activity, focusing in the
sense of creating a positive image of the market,
including the elaboration of annual reports
assessing the consultancy market, reflecting
major trends within it, the dissemination of the
obtained results. Another task is the parallel
development of a professionalism climate and
ethics in the provision of consultancy services to
the beneficiaries of this type of service. Any
company operating on the market of consulting
must face a series of ethical obligations; com-
pliance with some standards, in perspective,
consultants who will accept these rules will
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acestui tip de servicii. In anii ce urmeaza,
AACM trebuie sda devind un sprijin pentru
firmele de business-consulting, dar, in acelasi
timp, aceastd asociatie trebuie sa constituie un
reper si pentru utilizatorii serviciilor de consul-
tantd, oferindu-le acestora garantia cé proiectele
de consiliere implementate de firmele membre
corespund anumitor standarde.

In ceea ce priveste competitia intre fir-
mele de consultantd, in perioada 2016-2020, vor
conta foarte mult flexibilitatea si capacitatea
acestora de a livra solutii personalizate, care
presupun intelegerea profunda a activitatii clien-
tului, a nevoilor lui, cunoasterea pietei pe care
activeaza, estimarea corectd a evolutiei pietei
etc., atribute care nu sunt la Thdemana oricarei
echipe de consultanti. Pentru a scoate o orga-
nizatie din impas, companiile de consultantd
trebuie, mai intai, s inteleagd situatia si difi-
cultatile organizatiei-client. De obicei, compa-
niile de consultantd propun o abordare globala,
care nu se concentreaza pe un singur aspect. Ele
pregatesc un proces de transformare, care si
vizeze o schimbare a modelului business-pro-
ceselor si a operatiunilor din cadrul companiei-
client [3, p.25]. Acele firme de consiliere care
pot, intr-adevar, sa livreze valoare adaugata nu
vor duce lipsd de cerere din partea clientilor in
perioada 2016-2018, totusi, chiar si ele vor
constata un nivel de concurentd mai ridicat.

Tncepand cu 2016, comportamentul utili-
zatorilor serviciilor de consultantd se va modi-
fica datoritd stagnarii dezvoltarii economice a
Republicii Moldova, prognozate pentru anii ce
urmeaza. Drept consecintd, beneficiarii vor fi
mult mai atenti la valoarea adaugata adusa de
proiectele de consultanti implementate. In
aceasta ordine de idei, considerdam ca pretul
stabilit pe pachete de servicii (conform sonda-
jului implementat, aceastd metoda este pre-
ferata de 84% dintre consultantii autohtoni) nu
va mai fi o solutie viabila pentru companiile de
business-consulting, care isi doresc o dezvol-
tare. Remediul care se impune constd in orien-
tarea spre stabilirea pretului pentru consiliere ca
adaugata

raport procentual din valoarea

highlight and will become more valuable to their
customers.

As regards competition between consulting
firms, in 2016-2020 will count a lot their
flexibility and ability to deliver tailored solutions
which involve deep understanding of customer
needs, activity, knowledge of the market, pre-
dicting the development of the market, etc.,
attributes that are not characterized to all the
teams of consultants. To remove an organization
from deadlock, consulting companies should,
first of all, understand the situation and the
difficulties of the customer-organization. Typi-
cally, consulting companies propose a global
approach that does not focus on a single aspect.
They prepare a transformation process aimed
a change in the business model and operations
processes within the customer-company [3,
p. 25]. Those consultant firms that can really
deliver added value will not lack of demand on
the part of clients during the period 2016-2018;
however, even they will establish a higher level
of competition.

Starting with 2016, the behaviour of con-
sulting services users will change due to stag-
nation of economic development of the Republic
of Moldova, which is foreseen for the years to
come. As a consequence, the beneficiaries will be
much more careful in the added value brought by
the implemented consultancy projects. In this
context, we consider that the price set on the
service package (according to implemented
survey this method is preferred by the 84% of
local advisers) will no longer be a viable solution
for business-consulting companies who want a
development. A remedy that emerges is pricing
orientation for counselling as a percentage ratio
of the value added generated by the consulting
assignments. Consultants who will not want
to link their revenues to the obtained results by
the customer will not dispose of many
alternatives and will be forced to fight among
themselves by reducing prices established on
time or service supplied. This situation will put
pressure on weak companies; therefore we will
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generatd de misiunile de consultanti. Consul-
tantii care nu vor dori sa lege veniturile lor de
rezultatele obtinute de client nu vor dispune de
multe alternative si vor fi nevoiti sd se lupte
intre ei prin diminuarea preturilor stabilite pe
ord sau serviciu livrat. Aceasta situatie va pune
presiune pe companiile slabe, prin urmare, vom
urmari consolidarea pietei despre care am vorbit
ceva mai sus. Companiile de consultanta, care
vor fi mai atente la nevoile si capacitatea de
plata a clientilor lor, vor putea imparti cu aces-
tia o parte din profit si, pe termen lung, vor avea
de castigat.

Concluzie

Cererea pentru serviciile de consultanta
este determinatd de o serie intreagd de factori,
situatia economica a tarii, dar si gradul de
inteligentd manageriald a clientilor fiind ele-
mente importante. Cu sigurantd cd incertitu-
dinea cu care Republica Moldova s-a ciocnit in
2015 va conduce la limitarea bugetelor in gene-
ral, agentii economici ghidati de optimizarea
costurilor, vor reduce, mai intdi de toate, din
achizitionarea serviciilor, consultantd pentru
afaceri nefiind o exceptie, insa fara a considera
sau calcula prea mult impactul asupra bene-
ficiilor potentiale ratate. In circumstantele
create, pentru a-si dovedi utilitatea, firmelor de
consulting le va reveni rolul de a demonstra
clientelor lor plusvaloarea pe care o pot furniza,
ceea ce va dicta o pregitire profesionala foarte
solida, experientd si comportament adecvat.

In pofida instabilitati economice si
politice, precum si a eventualelor reduceri de
bugete pentru proiectele de consultantd cauzate
de aceste perturbatii, in opinia noastrd, piata
serviciilor de consultantd nu va inregistra regrese
in 2016-2018, ba mai mult, ea va dispune de un
potential de dezvoltare, chiar daca va suferi unele
transformari dureroase. Premisa principald, in
acest context, este faptul ca oamenii de afaceri, nu
doar cei veniti din exterior, dar si cei locali, au
congtientizat importanta expertizei din afara
propriei companii, ce asigura suportul profesionist
necesar dezvoltarii afacerii, evaluarea obiectiva a
situatiei si perspectivelor acesteia, formularea

pursue market consolidation that we talked about
above. Consultancy companies, which will be
more careful with the needs and ability to pay
of its customers will be able to share with them
some of the profit and in the long term will
have win.

Conclusion

The request for consultancy services is
determined by a number of factors, the economic
situation of the country as well as the degree of
management intelligence of the customers being
important elements. Surely, the uncertainty with
which Moldova collided in 2015 will result in
limiting the budgets generally, operators are
guided by cost optimization, will reduce first of
all from the acquisition, consultancy services for
business not being an exception, but without
considering or calculating too much the impact
on potential missed benefits. In the created
circumstances, in order to prove the usefulness of
consulting firms, consulting firms will have
returned the role to demonstrate their value that
they can deliver, which will dictate a very solid
training, experience and adequate behaviour.

Despite the economic and political insta-
bility and the eventual reduction of budgets for
consulting projects caused by such disturbances,
in our opinion the consultancy services market
will not record regression in 2016-2018, more-
over, it has a development potential even if it will
suffer some painful transformations. The main
premise in this context is that business people,
not just those who come from the outside, but
also local people, have realized the importance of
expertise from outside their own companies,
providing the necessary professional support for
business development, objective assessment of
the situation and its perspectives, the formulation
of achievable objectives, elaborating or adjusting
development strategy as well as assistance for its
implementation. The consultancy market in the
Republic of Moldova will develop concurrently
with reviving and strengthening the economic
development of the country. At the same time,
each of the consultancy market actors must
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unor obiective realizabile, elaborarea sau ajustarea
strategiei de dezvoltare, dar si asistenta pentru
implementarea acesteia. Piata de consultantd din
Republica Moldova se va dezvolta concomitent
cu revigorarea si consolidarea economica a tarii.
Totodata, fiecare dintre actorii pietei de con-
sultantd trebuie sd-gi aducd contributia la dez-
voltarea unui mediu de afaceri competitiv, in care
sa domine etica, profesionalismul, orientarea
catre client si o concurentd constructiva.

contribute to the development of a competitive
business environment, in which will dominate
ethics, professionalism, customer orientation and
constructive competition.
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MARKETINGUL LATERAL
TN CONTEXTUL POLITICII
DE SUCCES TN DOMENIUL
PRODUSULUI DIN CADRUL
INTREPRINDERILOR
VINICOLE DIN REPUBLICA
MOLDOVA

Conf. univ. dr. Svetlana GHENOVA,
Universitatea de Stat din Comrat
Drd. Natalia PROCIUC,
Universitatea de Stat din Comrat

Aceasta publicatie stiintifica are drept
scop examinarea modalitatilor de punere n
aplicare a strategiei de marketing lateral in
contextul politicii de produs a intreprinderilor
din Republica Moldova. Tn prezent, intreprin-
derile vinicole din republica se confrunta cu o
concurentd durda a bauturilor alcoolice, atdt pe
piata externd, cdt si pe cea internd, fapt care
conduce la o dinamica instabild de crestere a
volumelor de productie si de produse realizate
de acestea. Au fost studiate exemple de utilizare
a tehnologiilor laterale de catre intreprinderile
viti-vinicole din Republica Moldova, care au
identificat nivelul si problemele de imple-
mentare a acestora. Totodatd, au fost propuse o
serie de recomandari privind aplicarea tehnicii
de marketing lateral asupra produsului, pietei
si mixului de marketing, fapt care ar spori
eficienta politicii de produs promovata de
fabricile de vin din Republica Moldova.

Cuvinte-cheie: politica de produs, fabrici
de vin din Republica Moldova, marketing
lateral, metode de marketing lateral.

JEL: M31.

Introducere. Industria vinului din Repu-
blica Moldova este o ramurd a economiei
nationale, unde nivelul de concentrare a concu-
rentei este destul de Tnalt, iar cererea — limitata,
din cauza pietei suprasaturate de oferte. Vini-

LATERAL MARKETING
IN THE CONTEXT
OF THE SUCCESSFUL
PRODUCT POLICY
OF WINERIES IN
THE REPUBLIC
OF MOLDOVA

Assoc. Prof., PhD Svetlana GHENOVA,
Comrat State University

PhD student NATALIA PROCIUC,
Comrat State University

This scientific publication is aimed at sol-
ving the issues of application of lateral marketing
in the context of commodity policy of wineries in
the Republic of Moldova. Currently, Moldovan
wineries face with a high level of competition,
both in foreign and domestic market of alcoholic
beverages, which leads to an unstable dynamics
of growth of volumes of production and sales of
their products. We have also studied examples
of applying the lateral technology of Moldovan
wineries, which revealed the level of the problem
and their implementation. Along with this, a
number of recommendations have been made
in the framework of lateral marketing at the
product level, market and marketing mix, allo-
wing increasing the efficiency of commodity
policy of domestic wineries.

Key words: product policy, wineries of
Republic of Moldova, lateral marketing, lateral
techniques.

JEL: M31.

Introduction

The wine industry of the Republic of
Moldova refers to the sectors of the economy
where the competition level of concentration is
relatively high, while the demand, due to
oversaturation of the proposal, is limited. Wine
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cultura este un domeniu cu traditii seculare de
producere a strugurilor si vinului, cu o capa-
citate de productie puternic dezvoltata, unde, la
inceputul secolului al XXI-lea (anul 2003), in
Republica Moldova, existau peste 140 de intre-
prinderi de vinificatie [5]. Industria vinicola se
dezvolta deosebit de dinamic in regiunile
centrale si de sud ale Moldovei. In confirmarea
acestui fapt, vin datele strategice cu privire la
numarul de intreprinderi vinicole de pe terito-
riul UTA Gagauzia, unde in anul 2015, pe un
teritoriu doar de 1848 km? functionau 15
intreprinderi vinicole (tabelul 1).

industry — a sphere with centuries-old in the
tradition of production of grapes and wine, has
developed a strong production potential, where in
the beginning of the XXI century (in 2003) in the
Republic of Moldova, there were more than 140
wineries [5]. The wine industry has a particularly
dynamic development in central and southern
regions of Moldova. Proof of this, is the statistics
of wineries on the territory of Gagauzia, where,
on a territory of only 1,848 square kilometres, in
2015, operated 15 wineries (table 1).

Tabelul 1/Table 1

intreprinderi vinicole care functioneaza pe teritoriul UTA Gigauzia (anul 2015)/
Wineries, functioning on the territory of Gagauzia (2015)

Tntreprindereal Enterprise Categoria de antreprenoriat/ Numérul/
P P Business Category Number

IM ,,Vindria Bostovan” SRL; ,,DK-Intertrade” Mare/ Larae 3
SRL; SC ,,Tomai-VINEX” SA g
SRL ,,Moldiug Vin”; ,,ArcVinCo” SA,
»Invinprom” SRL; ,,Sardvin” SRL; SA ,,Ciok- . .
Maidan-Vin” SRL; SA , Kazaiak-Vin"; ,,Vinuri Medie/ Medium !
de Comrat” SA
SRL ,,Nexovin”; ,,Tarcomvin” SRL; IM .
»recca” SRL; ,,Jemciujina” SRL Mica/ Small 4
,,CGL-PRIM” SRL Micro/ Micro 1

Sursa: elaborat de autor in baza datelor publicate de catre Directia Economie si Relatii
Internationale a UTA Gdgauzia [7] / Source: compiled by the authors based on the database of the
General Department of Economy and Foreign Economic Relations of Gagauzia [7]

Practic, toate intreprinderile vinicole dis-
pun de materie primd proprie, avand la
dispozitie vaste plantatii de viti-de-vie. In anul
2016, in UTA Gagauzia, se planifica reinnoirea
teritoriilor sus-mentionate prin intermediul
plantirii a 42 hectare de vita-de-vie. Tn prezent,
suprafata podgoriilor din UTA Géagauzia este de
aproximativ 5 mii 650 hectare. In anul 2015,
ponderea recoltei de struguri in recolta totala a
Republicii Moldova, a fost de 7%, ceea ce a
constituit circa 598 mii tone [4].

Cu toate acestea, impactul unor factori
nefavorabili (atdt de ordin intern, cat si extern),
conduce, conform datelor din tabelul 2, la dimi-
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Almost all wine companies provide them-
selves with raw materials, having available
vineyards. In 2016 it is planned to update the
vineyards by planting 42 hectares of vineyards
in Gagauzia. The total area of vineyards in
Gagauzia represents, up to now, about 5 thousand
650 hectares. In 2015, the share of the grape
harvest in Moldova in the total crop was 7%,
which amounted to 598 thousand tons [4].

However, the impact of adverse factors
(both internal and external), lead, as can be seen
in table 2, to the declining dynamics of alcoholic
beverages production of domestic manufacturers




BUSINESS S1 ADMINISTRARE/ BUSINESS AND ADMINISTRATION

nuarea dinamicii activitatii de productie alcoolica
a producatorilor autohtoni (inclusiv a bauturilor
alcoolice din struguri, care, in structura volumului
de productie are o pondere mai mare):

(including alcoholic beverages from the grapes,
which, in the structure of the volume of pro-
duction takes the largest share):

Tabelul 2/ Table 2
Dinamica productiei de alcool din R. Moldova (2010-2015), mii decalitri/ The dynamics of the
volume of production of alcohols of the Republic of Moldova (2010-2015), thousand dal

Produse alcoolice/ Anul / Year

Alcoholic products 2010 2011 2012 2013 2014 2015
Vinuri cu concentratie alcoolica mai
mare de 15% vol/ Wines with a con- 980,7 995,5 525,3 647,9 345,9 370,3

centration of alcohol 15% by volum

Vinuri naturale de struguri/ Natural 93757 | 110003 | 121358 | 12010,0 | 10606 1 | 11332.4

grape wine

Vinuri spumante/ Sparking wine 537,2 687,9 613,9 595,5 514,0 498,0
Divin 445,0 239,5 2985 | 345,1 276,2 217,6
I-{achlurl si lichioruri / Vodca and 994.0 273.2 307.4 385,0 366.9 302,4
liqueurus

Sursa: alcatuit de autor conform bazei de date [4]/ Source: elaborated by authors of
publication on the base of database [4]

Mai mult decét att, producatorii de vin Moreover, the Moldovan wine producers
din R. Moldova si-au redus volumul livrarilor have reduced the volume of deliveries of alco-
de bauturi alcoolice in strdinatate, in special in holic beverages abroad, mainly in Russia, Bela-

Rusia, Belarus, Ucraina, Kazahstan. Tn general, rus, Ukraine, Kazakhstan. In general, the volume
volumul de bauturi alcoolice exportate de cétre of exports of Moldovan wine producers declined
producitorii din republica a scazut in anul 2015, in 2015, compared to the year 2014, decreased by
comparativ cu 2014, cu 17% (figura 1). 17.4% (figure 1).

Republica Moldova/ Republic of Moldova

2500
2000
1500 S0 1954.4 -
1597 4 1675,3 15548 17263 1755,3 1449.88
1000 :
500
0
2009 2010 2011 2012 2013 2014 2015*

Figura 1. Dinamica evolutiei exporturilor de productie vinicola din Republica Moldova
(2009-2015), mil. lei (*baza de date preliminare din anul 2015)/
Figure 1. The dynamic of the volume of export of wine products in Republic of Moldova
(2009-2015), min. MDL (* 2015 year preliminary databases)
Sursa: alcatuit de autor conform publicatiilor complexe din baze de date [4]/
Source: elaborate by authors of publication on the base of database [4]
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Extinderea hotarelor pietei de export al Expansion of exports of wine products mar-
vinului si al produselor pe bazd de must si vin, ket has become one of the priority policies of the
devine o strategie nationald prioritara de wine industry of the Republic of Moldova.
dezvoltare a industriei vinicole in Republica Wine consumers of many countries are
Moldova. AStéZi, gustul vinurilor moldovenesti today aware of Moldovan wines. Wine exports
il cunosc consumatorii din multe tari din lume. from Moldovan to China increased by 100% in
Numai in China, in anul 2015, exportul de | 2015 exporting more than 3 million bottles of
vinuri moldovenesti a crescut cu 100%, fiind t \ine production [3]. The Republic of Moldova is
included in the top 20 leaders of wine producers
in the world (figure 2).

exportate in aceasta tara mai mult de 3 milioane
sticle de vin, productie proprie [3]. Republica
Moldova a fost inclusa in Topul celor mai mari
20 de producitori de vin din lume (figura 2).
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Figura 2. Productia de vin produs in anul 2015 de citre principalele tari producitoare
din lume, in mii de hectolitri/ Figure 2. Wine production in the main producing
countries of world, in 2015 thousand hl
Sursa: elaborata de autori conform bazei de date [6]/ Source: elaborated by authors
of publication on the base of database [6]
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La examinarea diagramei (figura 2),
observam ca geografia mondiald a amplasarii
producétorilor de vin, lideri pe piata, este pre-
zentd ntr-o gama largd (Republica Moldova, in
topul celor mai mari producatori de vin, detine
doar locul 20). Tn asemenea circumstante, cu un
mediu concurential intens si tendinte economice
nefavorabile, producétorii autohtoni de vinuri
vor avea nevoie, inevitabil, sa introducd In
practica de gestionare a intreprinderilor parghii
de marketing. Marketingul modern implica o
serie de sarcini importante, orientate spre con-
solidarea pozitiei competitive a companiei pe
piata de consum. Pentru a-si realiza obiectivele,
managerii companiilor pot reusi doar detindnd
cunostinte si abilitati practice de implementare
a tendintelor de marketing. La una dintre aceste
tehnologii, se raporteazd si marketingul lateral,
care are drept scop descoperirea noilor proprie-
tati de consum ale ,,produselor vechi” si con-
solidarea cu succes a clientului-tinta (adept al
brand-ului respectiv).

Definitii si metodologia cercetarii

In cazurile cand toate resursele de mar-
keting clasic de studiere si satisfacere a necesi-
tatilor au fost utilizate, apelam la marketingul
lateral, care este o completare perfectd a tehno-
logiilor traditionale. O noua abordare permite
de a privi produsele si pietele deja existente,
dintr-un unghi diferit si in baza unor ipoteze, de
multe ori, aparent absurde, si cream ceva
complet nou si de perspectiva. Tehnicile de
marketing lateral au la baza procesul de ,,gan-
dire laterala”. Acest termen a fost propus, in
anul 1967, de catre cercetatorul fenomenului de
creativitate Edward de Bono. Prin gandire
laterala (din latina ,,lateralis” — lateral) se sub-
intelege algoritmul procesului de luare a deci-
ziilor si atingerii obiectivelor propuse, ca fiind o
alternativa inovatoare a marketingului vertical
(clasic), denumit si marketing logic [1]. In
continuare, noul concept al lui Edward de Bono
este dezvoltat de catre Philip Kotler si Fernando
Trias de Bes [2], care au si introdus 1n cunoscu-
tul sistem al marketingului denumirea sugestiva
de marketing lateral. Dezvaluind procesul sus-

According to the information in figure 2,
the global geography of the market’s leading wine
producers are represented in a wide range (the
Republic of Moldova occupies only the 20th place
in the ranking of wine producers). Under the
conditions of an intense competitive environment,
not the most favourable trends in production and
economic conditions, domestic wine producers
will inevitably need to put into practice marketing
control levers. Modern marketing has a number of
important tasks, which are aimed at strengthening
the company’s competitive position in the con-
sumer market. In order to achieve the realization
of tasks, company managers must possess know-
ledge and practical skills in implementing the
marketing technologies. Lateral marketing is one
them, which is aimed at discovering new con-
sumer properties “old product” and successful
consolidation of the target customer for them
(follower of the brand).

Definitions and methodology of research

Lateral marketing appears when all classical
marketing resources for studying and meeting the
needs are used; whose mechanisms are a perfect
complement to traditional technologies. The new
approach allows us to look at existing products
and markets from a different angle, and, on the
basis of assumptions, often seemingly absurd, to
create something new and promising. Lateral
marketing technology is based on the so-called
“lateral thinking”. This term was proposed by the
researcher Edward de Bono, when studying the
phenomenon of creativity. Lateral thinking (Latin
lateralis — lateral) refers to algorithms of solu-
tions search and goals achievement, alternative to
conventional vertical or logical marketing [1].
Following, the idea of de Bono were developed
by Philip Kotler and Fernando Trias de Bes [2],
who introduced in the well-known marketing, the
category of lateral marketing. Kotler has for-
mulated the definition of lateral marketing by
developing this trend, as a system of views and

R — Revista / Journal ,,ECONOMICA” nr.2 (96) 2016



BUSINESS S1 ADMINISTRARE/ BUSINESS AND ADMINISTRATION

mentionat, Kotler a formulat definitia marketin-
gului lateral ca fiind un sistem de opinii si abor-
dari bazate pe o logica asociativa, care modifica
perceptia metodelor traditionale directe de
promovare a afacerilor de marketing. Sarcina
principala a marketingului lateral este evitarea
metodelor traditionale de concurenta. Procesul
de marketing lateral are in centrul sau creativi-
tatea al cdrei rezultat este inovatia. Kotler si
Trias de Bes definesc inovatia ca fiind rezul-
tatul relatiei acestor doua idei, care, in princi-
piu, nu au o conexiune clard si directd. Anume,
o asemenea logica se utilizeaza in cadrul meto-
delor de creare a produselor laterale.

In conformitate cu definitia lui Aleksei
Yurov, marketingul lateral este necesar sa se
interpreteze ca fiind un proces, la care sunt supuse
produsele sau serviciile existente si care conduce
la aparitia unor produse inovative, datoritd
faptului ca li se descoperd noi nevoi, zone de
utilizare, situatii de consum si piete-tinta [8].

Prin urmare, marketingul lateral nu
creeazd noi piete de consum, dar genereaza noi
alternative pentru asigurarea cu necesarul de
produse deja comercializate si, in caz de cres-
tere a cererii de consum fatd de produsele ino-
vative, producdtorul va detine o pozitie com-
petitiva pe piata si isi va realiza interesele eco-
nomice din contul cresterii profitului.

In continuare, examinim caracteristicile
distinctive ale marketingului vertical (tradi-
tional) si marketingului lateral (tabelul 3).

approaches based on associative logics that
changes the perception of the traditional methods
of business. The main task of lateral marketing
consists in avoiding the traditional methods of
competition. Lateral marketing process is based
on creativity, the result of which is innovation.
Kotler and de Bes define innovation as a result of
the relationship of the two ideas, which, in
principle, do not have a clear and direct com-
munication. This is precisely the logic used in the
methods for creating lateral products.

According to the definition of Alexei Yurov,
lateral marketing should be understood as a
process that applies to existing products or ser-
vices and lead to innovative products by finding
new needs, usage areas, consumption situations
and target markets [8]. That is, the lateral mar-
keting does not create new consumer markets, it
generates new alternatives to meet the needs of
the old product, and, in the case of growth of
consumer demand for innovative goods manu-
facturer holds a competitive position in the
market and realize its economic interests at the
expense of profit growth.

Let us consider the features of the vertical
(traditional) and lateral marketing (table 3):

Tabelul 3/ Table 3

Caracteristicile comparative ale marketingului vertical si cel lateral/ Comparative
characteristics of the vertical and lateral marketing

Marketingul vertical/ Vertical
Marketing

Obiectul/ sfera de
influenta/ Object /
sphere of influence

Marketingul lateral/ Lateral
Marketing

1

3

Creeaza o noua piatd/ Creates a new
market

Piata/ Market

Sustine piata existentd, care a incetat sa
creasca/ Supports an existing market,
which has ceased to grow

Transformd consumatorii potentiali in
consumatori reali/ Transforms
potential consumers into real
consumer

Consumatorul/
Consumer

Identifica nevoile noi ale consumatorilor
reali/ Identifies new needs of real
consumers
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1 2 3
Implica mai putine riscuri/ Implies S Implica mai multe riscuri/ Implies more
less risks Riscuri/ Risks risks

Necesita resurse mai putine/Requires
fewer resource

Resurse/ Resources

Necesita volume mai mari de resurse/
Requiers more resources

Nu asigura volume mari de vanzari/
Does not cover large sales volumes

Volume de vanzari/
Sales volumes

Presupune volume mari de vanzari/
Requires a high sales volumes

Sustine directiile de activitate a
companiei/ Supports the company’s
activities

Compania/
Company

Poate modifica continutul misiunii si
directiile de activitate a companiei/ May
change the mission and direction of the

company

Se bazeaza pe o gandire logica
consecventa care, presupune
miscarea de la general spre particular/
Based on a logical, sequential
thinking, which involves movement
from general to specific

Ideea cu privire la
produs/ Idea about
the product

Se bazeaza pe o gandire
neconventionald, laterald, ce presupune
miscarea de la particular spre general/ s
based on lateral thinking, which involves

movement from specific to general

Sursa: elaborat de autor in baza analizei [2, 8, 9]/ Source: elaborated by authors of publication

Dupa cum se poate observa din tabel, apli-
carea in practicd a marketingului lateral implica
anumite riscuri, asociate, in principal, cu ese-
curile produselor inovatoare pe pietele de
consum. Consumatorii inteleg si accepta mai
usor acele inovatii care sunt elaborate cu ajutorul
tehnicilor de marketing traditional, in timp ce
asimilarea inovatiilor din domeniul marketin-
gului lateral necesitd mai mult timp. Totusi, in
lumea afacerilor contemporane, cum s-a si men-
tionat anterior, In contextul unei concurente ce se
intensificd, marketingul lateral devine deosebit
de popular. Tn continuare, examinam exemple de
adaptare a gandirii laterale in cadrul inovatiilor
introduse de catre producatorii produselor
vinicole din Republica Moldova.

Rezultatele cercetarii

Analiza activitatii companiilor vinicole
din Republica Moldova ne demonstreaza faptul
ca producatorii autohtoni, in aspiratiile lor de a-
si consolida ferm pozitiile pe piata interna si a-i
extinde hotarele, aplicd activ in activitatea
practicd toate metodele si tehnicile de mar-
keting lateral (figura 3).

As can be seen from the table, the use of
lateral marketing involves certain risks, asso-
ciated primarily with the failures of lateral pro-
ducts in the consumer markets. Consumers are
easier to understand and accept the innovations
that are being developed with the help of tradi-
tional marketing, whereas the assimilation of
lateral marketing innovation requires more time.
However, in today’s business, as previously
stated, in an increasingly competitive environ-
ment, lateral marketing has become very popular.
Let us consider the examples of adaptation of
lateral thinking within the innovation producers
of wine in the Republic of Moldova.

Research results

Analysis of winemaking companies of
Moldova shows that domestic manufacturers, in
an effort to firmly consolidate their position in
the domestic market and to expand their boun-
daries, actively implement lateral technologies in
all areas (figure 3).
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Tehnici de marketing lateral/ Techniques
of lateral marketing
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Figura 3. Tehnici de marketing lateral utilizate si de citre companiile vinicole
din Republica Moldova/
Figure 3. Directions of lateral technologies used in the winemaking companies of Moldova
Sursa/ Source: [2]

Fiecare dintre tehnicile prezentate mai sus
posedd anumite particularititi specifice, deose-
bite, cu ajutorul carora poate fi schimbat produ-

sul si propus pe piaté ca fiind unul inovator.

Each of the above lateral substitution techni-
ques has specific features which can change the
product and proposed on the market as an
innovative one.

Tabelul 4/ Table 4

Tehnici de marketing lateral implementate in cadrul companiilor vinicole din Republica
Moldova/ The technique of lateral marketing in the wineries of Moldova

Tehnici de schimbare

Companii vinicole/

Produsul lateral/

Caracteristica produsului
si avantajele aplicirii marketingului

lateralid/ Techni f L. Lateral . .
ateralal Tec I.nqlfes ° Wineries lateral/ Characteristics and benefits
lateral substitution Product . L.

of the lateral marketing application
1 2 3 4
La nivelul pietei/At the market level

Substituirea unui seg-
ment al pietei cu altul,
care nu se lua in consi-
derare anterior/ Repla-
cing one market segment
with another, which has
not previously been
taken into account

»Basavin&Co” S.A.
(Chisinau,
Republica Moldova)

Vin (carmel)/ (Kosher)
wine

Tn Republica Moldova, de producerea
si Imbutelierea vinului carmel, se
ocupa numai evreii, care vin, temporar,
din Israel/ In Moldova (kosher) wine is
produced and bottled only by Jews who
come temporarily from Israel
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Inlocuirea pe piati a
grupului-tinta:
schimbarea varstei,
sexului consumatorului;
timpului, locului de
consumare a produsului
si deplasarea acestuia in
noile circumstante de
consum/ Replacement of
the target group: change
of consumer’s age and
sex, changing of time
and place of product
consumption and
offering new
consumption
circumstances

,»Nis-Struguras”
SRL SC (Nisporeni,
Republica
Moldova)/

Sampanie pentru copii
(fard alcool) ,,Kinder
Jolly”/ Champagne for
children “KinderJolly”

A fost produsa in Republica Moldova
pentru prima datd, in 2011. La pro-
ducerea acesteia se utilizeaza sucuri
concentrate, care sunt restabilite cu
ajutorul apei dedurizate (regenerate),

prelucrate in aparatul de osmoza
inversa, siropului de zahar, aromelor
naturale. Amestecurile obtinute sunt
supuse unui proces de filtrare avansata
si racire, de gazificare cu dioxid de
carbon si imbuteliere izobarica (sub
presiune)/ It was produced for the first
time in Moldova in 2011. It is made of
concentrated juices, which are restored
softened (corrected) with water passed
through the reverse osmosis, adding
sugar syrup and natural flavours. The
obtained blends undergo a process of
thorough cooling, filtration, carbona-
tion with carbon dioxide, isobaric
(pressure) bottling

La nivelul produsului/At the product

level

Substituirea unuia sau
mai multor elemente de
marfa/ Substitution
of one or more elements
of goods

»DK-Intertrade”

SRL (Vulcanesti,

UTA Gagauzia,
Republica
Moldova)/

,Merlot” 2011

Schimbarea metodei de fermentare a
vinului. A fost utilizata, pentru prima
datd, metoda fermentatiei malolactice.
in comparatie cu ,,Merlot” 2008, au
aparut, in aroma acestuia, noi nuante de
fructe proaspete/ Change of wine
fermentation method. For the first time
was applied the method of malolactic
fermentation. Compared to Merlo
2008, was added a new fruity flavour,
with tones of milk cream

Combinarea: addugarea
unuia sau mai multor
elemente la produsul sau
serviciul in cauza, past-
randu-i intacte celelalte
calitati/ Combination:
adding one or more
elements to the product
or services, keeping
everything else constant

SA ,.Vinuri
laloveni” Republica
Moldova

Vermut ,,Garrone”,
Moldova

Combinarea extractelor din plante
aduse din Italia (pelin, salvie, nucsoara,
coriandru, scortisoara, cimbru,
cardamon) cu vinurile moldovenesti
obtinut din soiuri europene/
Combination of herbal extracts from
Italy (tarragon, clary sage, nutmeg,
coriander, cinnamon, thyme,
cardamom) with Moldovan wines of
European varieties

Inversarea/ Inversion
Schimbarea sau
adaugarea particulei
»hu” la segmentul de
produs si servicii/
Changing or adding
particle “no” to product

segment and services

,Dionysos-Mereni”
SA

Brumariu

Inversarea consta in faptul ca Icewine-
ul este un vin de desert, obtinut din
strugurii Tnghetati direct pe vita-de-

vie/lnversion consists in the fact that
Ice-wine is a dessert wine made from
frozen grapes on the vine
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Eliminarea segmentului
de marfa sau serviciu/
Elimination of an
element of the product
or service

,»»-Acorex Wine
Holding™ SA
(Chisinau,
Republica
Moldova)/

Red & White

Eliminarea alcoolului etilic. Tnainte de
imbuteliere vinul este supus extractiei.
Vinul dezalcoolizat este numit vinul cu
un continut redus de alcool — de circa
0,05-0,5%. In vinul fara alcool se
pastreaza toate substantele nutritive si
aromatice, precum i toate micro-
elementele folositoare — este eliminat
doar alcoolul/ Removal of the ethyl
alcohol. Before bottling the wine is
extracted. Non-alcoholic wine is a
product with low residual alcohol
content - about 0.5%. The alcohol-free
wine keeps all stored food and
flavours, as well as all the useful trace
elements — only alcohol is removed

Exagerarea sau
subestimarea unui sau
mai multor segmente de
produs sau serviciu, sau
a prezentarii produsului,
serviciului perfect/
Exaggeration or
underestimation of one
or more elements of
product or service, or the
presentation of the
product or service

Tomai-Vinex SA

Gagauzia, Republic

(Tomai, ATU Colectia Dolce Vino/
Dolce Vino Collection

of Moldova)

Hiperbolizarea ambalajului convenabil
bag-in-box (vinul in pungi, ambalat Tn
cutii sub forma de gentuta sau butoias
cu robinet). Acesta a aparut, deoarece
este ideal pentru a fi luat la picnicuri Tn
afara orasului, intalniri amicale sau
evenimente corporative, permit
pastrarea calitatii vinului atat in
perioada depozitarii, cat si a utilizarii
acestuia la un gratar sau o petrecere/
Exaggeration related to the
convenience of the bag-in-box packing
(wine bags, packed in a bag barrel with
atap). It appeared as it ideal for trips
out of town, friendly meetings and
corporate events, it allows saving high
quality of wine both during storage and
during its use. It is perfect for picnics,
barbecues or parties

Reordonarea unuia sau
mai multor segmente de
produs sau servicii/
Reordering a the
sequence of one or more
elements of the product
or service

»Aspect-Invest”

SRL, FPC Izvar ,,Vinogrei

Reordonarea rezida in faptul ca Izvarul
(prototipul Gluhwein-ului) este, deja,
un amestec din vin rosu sec, produs din
struguri de soiuri europene, zahar,
alcool si condimente (scortisoara,
nucsoard, vanilie, cuisoare, piper
negru, ienibahar). Cumparatorului i
raméane doar sa Incalzeasca Izvarul
pana la 70°C si sa il savureze/
Reordering consists in the fact that
izvar (prototype of mulled wine)
already mixed from dry red wine
produced from grapes of European
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La nivelul mixului de marketing (celor 4 ,,P”)/ At the marketing mix level (the 4P)

varieties, sugar, alcohol and spices,
which included cinnamon, nutmeg,
vanilla, cloves, black pepper, allspice.
The customer only has to warm it up to
70 degrees and enjoy the izvar

Conform activitatii

logistice/ On the basis of

logistics

,Vinuri de Comrat”
SA (Comrat, UTA
Gagauzia, Republica
Moldova)

Sortimente de vinuri
vrac ,,Cabernet-Sau-
vingnon”, ,,Merlot”,
,Chardonnay”,
»Sauvingnon”,
,,Cahor” (recolta din
2007)/ Wine varieties
“Cabernet Sauvignon”,
“Merlot”, “Char-
donnay”, “Sauvignon”,
“Cahors” (crop year
2007)

Magazinul specializat Tn vanzarea
vinurilor al companiei ,,Vinuri de
Comrat” SA, propune sortimente de
vinuri vrac, cupajate din vin alcoolizat
si vin sec, la solicitarea clientului/ The
store of the winery “Vinuri de Comrat”
SA offers fortified dry wine on tap, at
clients’ request

.DK-Intertrade”

X . SRL (Vulcanesti,
In baza promoviérii/ On .
- . ATU Gagauzia,
the basis of promotion .
Republica
Moldova)/

Sampanie pentru copii
(fara alcool)
»Frutella”/ (Non-
alcoholic) champagne
for children “Frutella”

Etichete pentru ,,Sampanie pentru
copii”, imprimate prin utilizarea
tehnologiilor avansate, cu animatii 3D.
Imaginile de pe etichete sunt separate
in functie de varsta — pentru copiii mici
(desene animate cu fructe) si pentru cei
mai marisori (printesa si piratul)/
Labels for champagne for children are
made with a 3D technology with

animation (i.e. playing picture).
Pictures on the labels are devided by
age — for small children (cartoon fruits)
and for older children
(Princess and Pirate)

Sursa: elaborat de catre autorii publicatiei in baza analizei surselor cu privire la procesul de
implementare a inovatiilor in cadrul intreprinderilor vinicole din R. Moldova/ Source: elaborated by
author of publication on the base of the sources analysis of the of innovations implementation process

in the wineries of the Republic of Moldova.

Informatiile prezentate in tabel sunt o do-
vadad a faptului ca antreprenorii care activeaza
Tn cadrul industriei vinicole, domeniu cu cea
mai dinamica dezvoltare in Republica Moldova,
sunt interesati sa implementeze tehnici de mar-
keting lateral pentru toate tipurile de tehnologie,
la toate nivelurile: la nivelul pietelor de con-
sum, la nivelul politicii de produs, la nivelul
mixului de marketing (,,celor 4P”).

The information provided in the table is a
proof of the fact that the producers of wine
products, the fastest growing industry in the
Republic of Moldova, are not abstracted from the
introduction of lateral offsets of all types of
technology, at all levels: at the consumer market
level, product policy level, at the level of 4-P of
mix-marketing.
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Concluzii
Astfel, efectuand analiza subiectului

investigat in publicatia stiintificd, putem trage
urmatoarele concluzii:
1. Industria vinicola din Republica Moldova

face parte din acel sector economic, Tn care
nivelul de concentrare a concurentei este
destul de ridicat, iar cererea, din cauza
suprasaturdrii pietei cu oferte, este limitata;
. Industria vinicolad se dezvoltd deosebit de
intens, in special, in regiunile centrale si
de sud ale republicii. Acest fapt este con-
firmat si de cétre datele statistice cu pri-
vire la numarul de companii vinicole
inregistrate In UTA Gagauzia, unde, pe
un teritoriu de numai 1.848 km?, in anul
2015, functionau 15 companii vinicole;

. Geografia amplasarii producatorilor de vin
pe piata mondiala are un diapazon larg in
ratingul producitorilor de vin, Republica
Moldova ocupa doar locul 20. In aseme-
nea situatie, cand mediul concurential este
suprasaturat, iar tendintele de dezvoltare a
conditiilor economice si de productie nu
sunt cele mai favorabile, producatorii de
vinuri din Republica Moldova trebuie sa
aplice in practica de gestiune a compa-
niilor strategii de marketing. Si una dintre
cele mai eficiente forme, ce imbina reusit
strategia corporata cu filosofia marketin-
gului — este marketingul lateral, care are
drept scop descoperirea unor noi proprie-
tati ale ,,produsului vechi” si consolidarea,
cu succes a gusturilor clientului-tinta
(adept al brand-ului);

. Investigatia efectuatd ne demonstreaza
faptul cd producdtorii produselor de
vinificatie, implementeaza, cu succes, in
toate domeniile de activitate, tehnicile
inovatoare de marketing lateral atat la
nivelul pietei, la nivelul produsului, cat si
la nivelul mixului de marketing (,,celor
4P”). Acest fapt, argumenteaza, in mod
convingdtor, inca o datd, importanta si
necesitatea implementarii tehnicilor de
marketing lateral Tn politica de produs a

Conclusions

Having analysed the subject of the scien-
tific publication we can make the following con-
clusions:

1. The wine industry of the Republic of
Moldova belongs to the sectors of the
economy where the competition level is
relatively high, and demand, due to over-
saturation of the proposal is limited;

2. Particularly dynamic, the industry is deve-
loping in the central and southern regions
of Moldova. Proof of this, is the number
of wineries on the territory of Gagauzia,
where, on a territory of only 1,848 square
kilometres in 2015, operated 15 wineries;

3. Geography of the world market of the
leading wine producers is represented in
a wide range (the Republic of Moldova
occupies only 20th place in the ranking
of manufacturers). Under the conditions
of an intense competitive environment,
not the most favourable trends in pro-
duction and economic conditions, the
Moldovan wine producers need to put
into practice marketing control levers.
One of them relates to lateral marketing,
which is aimed at discovering new con-
sumer properties of the “old product” and
successful consolidation of the target
customer (follower of the brand);

4. Studies show that the producers of wine
products, the fastest growing industry in
the Republic of Moldova, are not abstrac-
ted from the introduction of lateral
technology, at all levels: at the level of
the consumer markets for commodity
policy level, at the level of 4-P of mar-
keting mix. This fact convincingly argues
the importance and the need to imple-
ment lateral technologies into comercial
policy of domestic wine companies, as an
important and integral tool to strengthen
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companiilor vinicole autohtone, ca fiind competitive position, both in the domes-
un instrument important si integral in tic and foreign wine market.

vederea consolidarii unei pozitii compe-
titive, atat pe piata internd de produse
vinicole, cét si pe cea externa.
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EVALUAREA PERFORMANTEI
— ELEMENT INDESPENSABIL
TN ASIGURAREA TRANSPA-
RENTEI PROCESULUI
DECIZIONAL LA IMPLEMEN-
TAREA PROIECTELOR
INVESTITIONALE

(dupa exemplul municipiului Chisinau)

Drd. Victor PAVALEAN, ASEM

Evaluarea performantei s-a dovedit a fi o
componenta indispensabila atdt pentru garan-
tarea aplicarii criteriilor de performanta buge-
tara la nivel local, cat si pentru asigurarea
legalitatii la implementarea proiectelor investi-
tionale, avand ca prioritate calitatea prestatiei
pentru care se investesc sursele financiare
publice in scopul obtinerii raspunsului eficient la
necesitdatile de valorificare a confortului urban.

Cuvinte-cheie:
evaluarea

administratie publicd,
performantei, management de

proiect, transparenta procesului decizional.

JEL: M1, M11.

Introducere

Managementul proiectelor de interes
public, conditionate de strategiile de dezvoltare
durabild a societitii, impune respectarea princi-
piilor democratice in procesul decizional, atat la
nivel central, cat si local.

Conceptele clasice cu referintd la trans-
parentd, prin care ,informarea si participarea
cetatenilor la procesul decizional — principiu
indispensabil al statului de drept”, nu ofera
integritate in procesele de implementare a pro-
iectelor, pe masura ce complexitatea acestora
(in cazul finantdrii din surse bugetare sau/si
credite accesate de la institutiile financiare
internationale cu ulterioara rambursare din bani
publici), impune aplicarea unor criterii de
performantd, care sd asigure corectitudine si
transparentd 1n luarea deciziilor.
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MEASURING
PERFORMANCE -
IDINSPENSABLE ELEMENT
IN ASSURING TRANSPARENCY
IN DECISION MAKING PROCESS
OF INVESTMENT PROJECTS

IMPLEMENTATION
(the example of municipality Chisinau)

PhD student Victor PAVALEAN, ASEM

Performance evaluation proved to be an
indispensable component, both, for ensuring the
performance criteria budget locally, but also, for
ensuring the legality of the investment projects
implementation, focusing on quality of the works
for which public financial sources were invested,
in order to respond effectively to the needs of
urban comfort.

Key words: public administration, perfor-
mance evaluation, project management, decision
making transparency

JEL: M1, M11.

Introduction

The management of projects of public inte-
rest is subject to sustainable development stra-
tegies of society, which require the respect for
demaocratic principles in decision making, both at
central and local level.

The classical concepts with reference to
transparency, implying that “information and
participation of citizens in decision-making is
an indispensable principle of rule of law”, do not
provide integrity in the process of project
implementation, as their complexity (if funding
is comes from budgetary sources or / and accessed
from international financial institutions with
subsequent reimbursement from public funds),
require the application of performance criteria
that ensure fairness and transparency in deci-
sion making.
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Analiza critici in domeniul problemei
cercetate. Transparenta procesului decizional, la
nivel central, Th Republica Moldova, reprezinta
un domeniu de preocupare atat juridico-legis-
lativa, cat si de management public si admi-
nistrativ inca din anul 1990. Definirea cadrului
legal Tn domeniu ia amploare chiar din anul
1990, Tncepénd cu Legea cu privire la Guvern nr.
64 din 31.05.90, Legea pentru adoptarea Regu-
lamentului Parlamentului nr. 797 din 02.04.1996,
Legea privind actele legislative nr. 782 din
27.12.2001, Legea privind actele normative ale
Guvernului si ale altor autorititi ale admi-
nistratiei publice centrale si locale nr. 317 din
18.07.2003, Hotararea Parlamentului pentru
aprobarea Conceptiei privind cooperarea dintre
Parlament si societatea civilda nr. 373 din
29.12.2005, Hotararea Guvernului Republicii
Moldova cu privire la crearea Consiliului
National pentru Participare nr. 11 din
19.01.2010, Legea nr. 239-XVI din 13.11.2008
privind transparenta in procesul decizional,
Hotararea de Guvern nr. 96 din 16.02.2010 cu
privire la actiunile de implementare a Legii nr.
239-XVI din 13 noiembrie 2008 privind trans-
parenta in procesul decizional, Hotardrea de
Guvern nr. 710 din 20.09.2011 cu privire la
aprobarea Programului strategic de modernizare
tehnologica a guvernarii (e-Transformare) etc.

Cadrul normativ pentru asigurarea trans-
parentei procesului decizional, in special pentru
administratia publicd locald, reprezintd un do-
meniu de preocupare cu o intarziere, de aproape
un deceniu fatd de cea cu referintd la admi-
nistratia publica centrala. In acest sens, mentio-
nam Legea privind actele legislative nr. 780 din
27.12.2001; Legea cu privire la administratia
publica locala nr. 436 din 28.12.2006; Hota-
rarea Guvernului Republicii Moldova privind
paginile oficiale ale autoritatilor administratiei
publice in reteaua Internet nr. 668 din
19.06.2006; Legea nr. 239 din 13.11.2008 pri-
vind transparenta in procesul decizional.

Indiferent de complexitatea cadrului legal
in domeniu, rezultatele sunt unele precare. Ast-
fel, conform raportului Open Government
Index 2015, elaborat de World Justice Project,

Critical analysis of the problem. Trans-
parency in decision making at the central level in
Moldova has been an area of concern for both,
legal-legislative and public management and
administration since 1990. The definition of the
relevant legal framework has been growing since
1990, starting with Law No. 64 on Government of
31.05.90, Law no. 797 on Parliamentary Regu-
lation of 04/02/1996, Law No. 782 on Legislative
Acts of 27.12.2001, Law No. 317 on Normative
Acts of Government and other authorities of
central and local public administration of
18.07.2003, Parliament Resolution No. 373
approving the Concept of Cooperation between
Parliament and Civil Society of 29.12.2005,
Government Decision No. 11on the Establishment
of National Council for Participation of
19.01.2010, Law No. 239-XVI of 13.11.2008 on
Transparency in decision making, Government
Decision No. 96 of 16.02.2010 on Implementation
actions of Law No. 239-XVI of 13.11. 2008 on
Transparency in decision making, Government
Decision No. 710 of 20.09.2011 on Approval of
strategic technological modernization of gover-
nance (e-Transformation) etc.

The regulatory framework of ensuring
transparency in decision making, especially for
local public administration, is an area with a delay
of almost a decade compared to the central public
administration. In this respect, we can mention
Law No. 780 of 27.12.2001; Law No. 436 on
Local public administration of 28.12.2006; Go-
vernment Decision No. 668 on Official websites
of public administration authorities in the Internet
of 19.06.2006; Law No. 239 of 13.11.2008 on
Transparency in decision making.

Regardless of the complexity of the legal
framework in the field, some results are poor.
Thus, according to the report Open Government
Index 2015, prepared by the World Justice Pro-
ject, the Republic of Moldova is ranked 46 of
102 countries worldwide when speaking about
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Republica Moldova, in ce priveste deschiderea
guvernarii si transparenta procesului decizional,
se plaseazd pe locul 46 din 102 tari din intreaga
lume. In aceastd ordine de idei, subiectul trans-
parentei procesului decizional, Tn special, n
cadrul autoritatilor administratiei publice locale,
ramane un subiect prioritar pe agenda nationala
si internationald, atat pentru institutiile guverna-
mentale, societatea civila autohtona, cat si pen-
tru partenerii externi ai Republicii Moldova.

In baza rezultatelor unei analize a infor-
matiilor reflectate in Raportul privind evalua-
rea desfasurarii licitatiei de achizitie a lucra-
rilor de reabilitare a bd. Stefan cel Mare si
Sfint si altor doud strazi principale din zona
centrala a mun. Chisindau: strazilor Constan-
tin Negruzzi si Vasile Alecsandri, aprobat prin
Decizia Comisiei de Ancheta din 18.03.2015,
referitor la desfasurarea licitatiilor de achizitie a
lucrarilor de reabilitare a strazilor si trotuare-
lor, crearea unor locuri de parcare si moderni-
zarea sistemului de iluminat public Tn zona
centrald a orasului Chisindu, bd. Stefan cel
Mare si Sféint, str. Constantin Negruzzi si str.
Vasile Alecsandri, precum si la semnarea con-
tractului de imprumut cu BERD si BEI de catre
primarul general in calitate de autoritate publica
a APL Chisindu, identificim unele abateri de la
principiile transparentei.

Etapa 1 de prelicitatie — Contractul de
imprumut a fost semnat cu abateri si incalcari ale:

— Legii cu privire la finantele publice art.
14, alin (1) lit. a);

— Legii cu privire la administratia publica
locala art. 20;

— Deciziilor Consiliului Municipal Chisi-
nau (CMC) nr. 1/3 din 25.01.2012 si 3/5
din 02.04.2013, toate cu referintd la
imputernicirile primarului de catre CMC
sd negocieze contractele de imprumut.
Actiunea de semnare a contractelor fara

acordarea de imputerniciri din partea CMC, in
baza prevederilor actelor normative mentionate,
denotd lipsd de transparentd si corectitudine
decizionala, calificate prin legislatia contraven-
tionala si penald drept abuz din partea autoritatii
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openness and transparency of government deci-
sion-making. In this context, the subject of trans-
parency in decision making, particularly within
local authorities, remains a priority issue on natio-
nal and international agenda, both for government
institutions, civil society, local and foreign part-
ners of Moldova.
Having analysed the information presented
in the Assessment report of public procurement
of works on the rehabilitation of bd. Stefan cel
Mare and the other two main streets in the
centre of Chisinau: Constantin Negruzzi and
Vasile Alecsandri streets, approved by the
Decision of the Investigating Committee of
03.18.2015 on tender on the procurement of
works on Rehabilitation of streets and sidewalks,
creation of parking spaces and modernization of
public lighting in the centre of Chisinau, bd.
Stefan cel Mare,. Constantin Negruzzi and
Vasile Alecsandri streets, and the signing of loan
agreement with EBRD and EIB by the Mayor of
Chisinau as a public authority of APL Chisinau
we can identify some deviations from the
principles of transparency.
Stage | — pre-tender — The loan agreement
was signed with misconduct and violations of:
— Law on Public finances art. 14, para-
graph (1) a);

— Law on Local Government art. 20;

— Decisions of Chisinau Municipal Coun-
cil (CMC) No. 1/3 of 25.01.2012 and
3/5 of 04.02.2013, all with reference to
the powers of the Mayor by CMC to
negotiate loan agreements.

The action of signing the contract without
granting powers from the CMC, based on the
mentioned normative acts, show lack of
transparency and decision fairness, qualified by
Law on Contravention and Criminal law as an
abuse from local authority represented by the
mayor of the municipality, but also actions
that resulted with the negotiation of unfavou-
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publice locale reprezentatd de primarul munici-
palitatii, dar si actiuni soldate cu negocierea
unor conditii defavorabile financiar, precum ar
fi urmatoarele valori de dobanda:

— marja de imprumut 5%;

— dobanda anuala — 4.79%;

— un comision unic in valoare de 140 mii
de euro;

— conditii dure de reziliere sau plata antici-
patd: 500 mii de euro, la care se adauga
0,125% din suma ramasa nealocata;

— taxa de angajament — 0,6% din suma
neangajatd + Rata EURIBOR flotanta.

A ll-a etapa de organizare a licitatiei.
Identificam derogari de la prevederile legale,
atat la formarea si asigurarea functionalitatii
Grupului de Iucru si a Comisiei de evaluare, cat
si la desfasurarea propriu-zisd a licitatiilor.
Astfel, formarea si activitatea Comisiei de
evaluare s-a desfasurat cu incalcarea prevede-
rilor Legii privind achizitiile publice, art. 14,
alin (2) si (3), Hotérarii Guvernului nr. 1380,
privind aprobarea regulamentului cu privire la
activitatea Grupului de lucru pentru achizitii,
punctele 2 si 5, dar si a procedurilor BERD.
Astfel, In urma nesemnarii declaratiei de con-
fidentialitate si impartialitate, s-a conditionat
blocarea accesului membrilor Comisiei la
documentatia primara de licitatie.

Tn acest context, lipsa transparentei in des-
fagurarea licitatiei devine evidentd. Dupd anun-
tarea rezultatelor licitatiei din 19-20 mai 2014,
conform prevederilor Regulilor BERD si ale
Documentelor de licitatie, documentatia trebuia sa
fie expusa publicului prin mediatizarea acesteia,
cel putin, pe site-ul oficial al primariei muni-
cipiului Chisinau www.chisinau.md. Procedura
de licitatie s-a desfasurat cu Incélcarea
prevederilor Documentelor de licitatie, Caietului
de sarcini, a Regulilor BERD si a legislatiei in
vigoare prin (-) admiterea unei companii care nu
intruneste nici criteriile de calificare pentru o
categorie importanta de lucrari ale proiectului —
SC ,,.Delta ACM -93”, companie ce nu poseda
experientd in reabilitarea sistemelor de iluminat
public, si se afld In cautarea unor subantreprenori

rable financial such as interest
following values:
— 5% margin loan;
— annual interest rate — 4.79%);
— single fee of Euro 140 thousand;
— harsh conditions of termination or pre-
payment: Euro 500 thousand, plus

0.125% of the remaining unallocated;

— commitment fee — 0.6% of the unem-
ployed + EURIBOR floating rate.

Stage Il — organising the tender. We can
identify exemptions to the law, both in forming
and ensuring the functionality of the Working
Group and of the Evaluation Commission and the
conduct of the tender itself. Thus, the formation
and the work of the Evaluation Commission were
conducted with violations of Law on Public Pro-
curement, art. 14, paragraph a (2) and (3),
Government Decision No. 1380 Approving the
Regulation on Procurement Working Group,
points 2 and 5, but also of EBRD procedures.
Thus, the members of the Commissioners did not
have access to the primary tender documentation
as they did not sign the declaration of confi-
dentiality and impartiality.

In this context, the lack of transparency in
the tender becomes evident. The results of the
tender were announced on May 19 — 20, 2014,
and, according to the EBRD’s Rules and accor-
ding to the Tender Documentation, all documen-
tation should have been exposed to the public
media, at least on the official website of the
Chisinau City Hall www.chisinau.md. The tender
procedure was conducted with violation of Tender
Documentation, Specifications, EBRD rules and
the legislation in force, i.e. admission of a com-
pany that does not meet the qualification criteria
for a substantial works of the project - SC “Delta
ACM -93”, a company that does not have expe-
rience in rehabilitation of public lighting systems,
and is looking for subcontractors during the
tender. This fact contradicts with the offer sub-

conditions,
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pe parcursul participarii la licitatie. Acest fapt
venea in contradictie cu oferta prezentatd de
catre companie si cu conditiile de participare la
licitatie, cum ar fi:

— admiterea pentru evaluare a unor proiecte
neconforme criteriilor de evaluare;

— admiterea pentru evaluare a experientei
generale si specifice a unor proiecte care
nu se incadreazd in termenii stabiliti de
documentatia de licitatie.

A lll-a etapa de post-licitatie in efec-
tuarea achizitiilor publice, pentru implemen-
tarea proiectului Reabilitarea de strazi si
trotuare, crearea unor locuri de parcare si
modernizarea sistemului de iluminat public Tn
zona centrala a orasului Chisindu, bd. Stefan
cel Mare si Sfint, str. Constantin Negruzzi si
str. Vasile Alecsandri (in continuare proiectul)
supus analizelor, s-a soldat cu examinari for-
male ale contestatiilor si incalcarii prevederilor
legislatiei in vigoare privind contractarea lucra-
rilor publice prin derogare de la Legea nr. 436
din 28.12.2006 privind administratia publica
locala, art. 14 unde se mentioneaza ca consiliul
local realizeaza urmatoarele competente: lit.
f) decide asupra lucrarilor de proiectare, con-
structie, intretinere si modernizare a drumurilor,
podurilor.... lit. p) aproba studii, prognoze si
programe de dezvoltare social-economica si de
altd naturd; art. 78) (3). Lucrarile aprobate de
consiliul respectiv vor fi atribuite spre
executare prin concurs, organizat in conditiile
legii, cu respectarea stricta a documentatiei de
proiect si a studiilor de fezabilitate aprobate.

Derogéri de la prevederile contractelor de
Tmprumut care au generat costuri suplimentare
la implementarea proiectului, s-au constat la
incheierea contractului de Tmprumut cu BERD
pentru o perioada de 36 de luni, care expira, de
facto, la 2 decembrie 2014. Observam ca imple-
mentarea proiectului, de jure, s-a finalizat
fnainte de a Tncepe implementarea acestuia, de
facto, fapt ce a condus la suportarea penalita-
tilor de neangajare si nevalorificare a surselor
financiare contractate, prevazute in contract in
urma unor negocieri inadecvate.
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mitted by the company and the conditions of
participating in the tender, such as:

— admission for evaluation of projects
inconsistent with evaluation criteria;

— admission for assessment of a general
and specific experience of projects that
do not fall under the terms of the tender
documentation.

Stage 11l — post-tender of public procu-
rement. The implementation of the project for
Rehabilitation of streets and sidewalks, creation
of parking spaces and modernization of public
lighting in the centre of Chisinau, bd. Stefan cel
Mare, Constantin Negruzzi and Vasile Alec-
sandri streets (hereinafter project) that was
subjected to analyses, has led to formal exami-
nation of complaints and violations of the legis-
lation on public works contracting notwith-
standing the Law No. 436 of 28.12.2006 on Local
public administration, art. 14, which states that the
council has the following competences: point f)
decides on the design, construction, maintenance
and modernization of roads, bridges; point p)
approves the studies, forecasts and programs of
socio-economic and other assistance; art. 78) (3).
The council approved the works that will be
assigned for execution by competition, organized
according to the law in strict compliance with
project documentation and feasibility studies
approved.

Exemptions from the loan contracts which
generated additional costs to the project were
noted in the loan agreement with the EBRD for a
period of 36 months, expiring, de facto, on
December 2, 2014. We note that the project im-
plementation de jure was completed before star-
ting its implementation, de facto, which led to
payment of penalties of disengagement and
insufficient financial resources contracted under
the contract through inadequate negotiations.

Personal vision on the problem and re-
sults of research. The evaluation model, applied
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Viziunea proprie asupra problemei si
rezultatele obtinute din cercetare. Modelul de
evaluare a ofertelor, aplicat in procesul de
selectare a companiei la efectuarea achizitiilor
publice de catre BERD pentru implementarea
proiectului, a fost unul cu caracter aleatoriu fara
atribuirea de punctaje concrete sau pondere in
evaluarea performantei ofertei expuse in licitatie.

Astfel, in baza rezultatelor evaluarii con-
form criteriilor constitutive ale modelului
aplicat de catre BERD, cu referinta la eligibi-
litate, istoria contractelor non-performante,
situatia financiara, experienta, personalul, dota-
rile cu echipament si alinierea tehnologiilor la
standardele internationale de calitate s-au dove-
dit a fi unele subiective, fapt ce a generat incer-
titudinea corectitudinii deciziilor luate in selec-
tarea companiei castigitoare. In urma licitatiei,
a fost selectatd compania ce a oferit cu 1 574
787 euro mai mult decat cea mai mica oferta.

Procedura de licitatie, decizia privind
acceptarea ofertei si atribuirea contractului
pentru efectuarea lucrarilor de implementare a
proiectului au fost calificate drept ilegale atat de
Comisia de ancheta, cat si de organele de drept,
care au supus controlului aceastd procedura/
licitatie cu initierea unui dosar penal.

Avand Tn vedere caracterul costisitor al
proiectului, argumentat prin necesitatea repa-
ratiei a 6 700 m?, din totalul de 1 358 767 m* -
suprafata de drum ce necesita reabilitare, propu-
nem aplicarea modelului de evaluare a oferte-
lor, conform urmatorului algoritm de calcul:

in the selection process of the company through
public procurement by the EBRD for the project
implementation had a random character without
assigning specific scores or performance evalua-
tion of offers presented in the tender.

Thus, according to the assessment criteria of
the constitutive model applied by the EBRD, with
respect to eligibility, history of contract non-
performance, financial position, experience, staff,
equipment and alignment to technologies of inter-
national quality standards proved to be subjective,
which generated uncertainty of correctness of
decisions taken in selecting the winning company.
Following the tender, was selected the company
that has provided with Euro 1,574,787 more than
the lowest offer.

Tender procedure, the decision on accep-
tance of the offer and award the contract for
carrying out the project implementation were qua-
lified as illegal, both by the Investigation Com-
mittee, as well as the legal representatives, who
underwent control of this procedure / tender initia-
ting a criminal case.

Given the costly project, argued the need for
servicing of 6700 m?, out of 1,358,767 m? — road
surface requiring rehabilitation proposes the
application of the tender evaluation model accor-
ding to the following algorithm:

Tabelul 1/ Table 1

Criteriilor de evaluare/ Evaluation criteria

Cota alocata din <
. Numarul de puncte
punctajul acumulat la . d
N evaluarea ofertei (in Maxime acor ate
Nr./ Criteriile de evaluare/ . criteriului/ Number
. o %) / Share of points . .
No. Evaluation criteria . of maximum points
accumulated during
. granted to the
the offer evaluation criterion
(in %)
1 2 3 4
Capacitatea tehnica §i economico-financiara
1|2 agentului economic pentru efectuarea 15 150
" |lucrarilor/ Technical, economic and financial
capacity to perform the works
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1 2 3 4
Manualul calitatii propus pentru executia
2. |lucrarii/ Quality manual proposed for the 18 180
execution of works
3. | Pretul ofertei/ The price of offer 67 670
Total 100 1000

Sursa: Sistematizat de autor/ Source: systematized by the author

1. Evaluarea capacititii tehnice si
economico-financiare a agentului economic
pentru efectuarea lucrarilor se va calcula pe
baza subcriteriilor:

— nr. de contracte analogice pentru ultimii 3
ani;

— valoarea medie per contract;

— durata executiei lucrarilor;

— dotarea tehnicd prin numarul de masini
disponibile pentru efectuarea lucrarilor;

— nr. de ani experienta specificd in cons-
tructia si reparatia drumurilor infrastruc-
turd publica.
Valoarea fiecarui subcriteriu

calcula dupa formula:

S€ va

1. Evaluation of the technical, economic
and financial capacity of the company to carry
out works will be calculated based on the
following sub-criteria:

— number of similar contracts for the last 3

years;

— average value per contract;

— duration of the works;

— technical equipment by the number of

equipment available to perform the work;

— number of years with specific experience

in road construction and repair of public
infrastructure.

The value of each sub-criterion is calculated
using the formula:

\Y

V, =30x ,
V

unde:

V — numadrul/valoare din oferta evaluata;

Vmax — numdrul/valoare din oferta

maximala.

Evaluarea capacititii tehnice si econo-
mico-financiare a agentului economic pentru
efectuarea lucrarilor V. — se va face dup[
formula:

max

where:
V — number / value of the offer evaluated;
Vmax — the number / value of maximum offer.
Assessing the technical, economic and
financial capacity of the company to perform
the works V., — will be calculated by the
formula:

Ver = Ve + Vero + Vg + Ve + Vs,

unde:
Veris Ve, Vez — sunt valorile fiecarui
criteriu de evaluare;
150 — numarul maximal de puncte pentru
oferta cea mai reusita.
2. Evaluarea manualului calitatii pro-
pus pentru executia lucrarilor se va realiza in
baza urmatoarelor subcriterii:
— calitatea materialului propus pentru efec-
tuarea lucrarilor, tinand cont de comple-
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where:

Ve, Ve, Ves — are the values of each

evaluation criterion;

150 — the maximum number of points for the

most successful offer.

2. Evaluation of the quality manual for
executing the proposed works will be achieved
based on the following sub-criteria:

— quality of the material proposed for carrying
out the work, given the complexity of
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xitatea caracteristicilor merceologice
(fizico-chimice) ale acestuia;

gradul de acoperire a cerintelor de
calitate prin procedurile tehnice de
executie care urmeaza sa fie aplicate si
prin planul efectiv de control propus, Tn
baza standardelor in vigoare;

modul de prezentare si rigurozitate al sis-
temului aplicat la efectuarea lucrarilor.
Valoarea fiecarui subcriteriu determi-
nant al calititii — D, se va calcula dupa formula:

merchandising characteristics (physical and
chemical);

coverage of quality requirements through
technical execution procedures to be applied
and effective control plan proposed, based
on current standards;

layout and rigorous of the system applied in
works.

The value of each quality determining sub-
criterion — Dg shall be calculated using the
formula:

Dg =60 x

unde:

Q

este valoarea manualului calitatii
propus pentru executia lucrarilor;

Qmax — valoarea maximala a manualului
calitatii propus pentru executia
lucrarilor.

Evaluarea manualului calitiatii propus

pentru executia lucrarilor — Dg:

Q

max

where:
Q - proposed quality manual for executing
the works;
Qmax — maximal value of quality manual for
executing the proposed works.
Evaluation of the quality manual for
executing the works proposed — Dy:

Dq

unde:

Dg1, Dg2, Dgs — sunt valorile fiecarui crite-
riu determinant al
calitatii;

180 — numarul maximal de puncte pentru
oferta cea mai reusita.

3. Nivelul pretului ofertei — P, va
include pretul executiei lucrarilor (inclusiv al
materialelor) + pretul ofertei de creditare,
tinand cont de marimea dobanzii si perioada
de acordare a Tmprumutului va fi calculat

D1 + Dgz + D3,

where:

Dq1, Doz, Dgs — are the determinant values of

the quality of each criterion;

180 — the maximum number of points for the

best offer.

3. Level of price offer — P, includes the
price of the works (including materials) +
offer price of credit, interest rate and taking
into account the size of the loan period, shall
be calculated using the formula:

dupa formula:

P, =67

0

unde:
Pmin exprima pretul din ofertd cu cel mai
mic pret;
P — pretul din oferta ce se evalueaza,
670 — numarul maximal de puncte pentru
oferta cea mai reusita.

P

0Ox

where:
Pmin €Xpresses the offer price with the lowest
price;
P — the price offer being evaluated,
670 — the maximum number of points for the
best offer.
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Evaluarea totala a ofertei se va face
dupa formula:

Overall assessment of the offer shall be made
by the following formula:

Vtotal = Vcr + Dq + Po:

unde:

Viotal — Valoarea totala a ofertei;

V., — valoarea capacitatii tehnice si
economico-financiare a agentului
economic evaluat;

V. max — Valoarea ofertei maximale;

D, — valoarea manualului calitatii propus
pentru executia lucrarilor;

P, — nivelul pretului ofertei.

La elaborarea modelului, a fost utilizata
metoda comparativa, tindnd cont de probabi-
litatea participarii active a agentilor economici,
in special din exterior, dar si de complexitatea
ofertei ce include atat partea tehnica ce tine de
efectuarea lucrarilor, cat si de partea financiara,
respectiv creditarea proiectului.

Intru evitarea multiplelor riscuri 1in
procesul de implementare a proiectului, tinem
sa mentionam importanta criteriului capacitate
tehnicd si economicid de implementare a
proiectului la evaluarea ofertantului, care poate
fi identificatd prin: numarul de contracte
analogice pentru ultimii 3 ani; valoarea medie
per contract; durata executiei lucrarilor; dotarea
tehnicd prin numarul de masini disponibile
pentru efectuarea lucrarilor; numarul de ani
experientd specificd in constructia si reparatia
drumurilor infrastructurd publicd si care, de
fapt, denota experienta agentului economic la
efectuarea lucrarilor.

Manualul calititii propus pentru exe-
cutia lucrarii este o parte a cérei ofertd merita
sa-i fi atribuit o pondere mai mare de 5%,
reiesind din practica APL privind ineficienfa
utilizérii resurselor financiare bugetare la repa-
ratia curentd a drumurilor, lucrari efectuate, in
mare parte, cu o garanfie minima, fiind sensi-
bile atat la factorul mecanic generat de fluxul
intens al mijloacelor de transport, cit si al celui
de mediu, respectiv, din temperaturile joase
inregistrate pe parcursul sezoanelor de iarnd ale
anilor precedenti. Atribuind cota minima (5%)
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where:

Vit — the total value of the offer;

V. — the value of technical, economic and
financial capacity of the evaluated
company;

V. max — the value of maximum offer;

Dy — proposed value quality manual for
executing the works;

P, — the offer price.

The comparative method the model was
used in developing the model, taking into account
the probability of active participation of
businesses, especially from abroad, but also the
complexity of the offer which includes both, the
technical part related to the performance of the
works and the financial side, but also the loan
financing of the project.

In order to avoid the multiple risks in the
implementation of the project, we should men-
tion the importance of the criterion of technical
and economic capacity of the project imple-
mentation to assess the offerer, which can be
identified by: the number of similar contracts for
the last 3 years; the average value per contract;
the duration of the works; technical equipment by
the number of machines available to perform the
work; number of years of specific experience in
road construction and repair of public infra-
structure which, in fact, shows the company’s
work experience.

Quality Manual proposed for execution of
the work is a part of offer which deserves to be
awarded a share of more than 5%, based on the
practice of APL regarding the inefficiency of
using the financial resources budget to current
repair of roads, work performed, mostly with a
minimum guarantee and is sensitive to both the
mechanical factor generated by the intense flow
of transport and of the environment, i.e. the low
temperatures recorded during the winter seasons
of previous years. Attributing the minimum rate
(5%) to this component of the offer, the
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acestei componente a ofertei, Autoritatea publi-
cd contractantd provoacd agentii economici
participanti la utilizarea materialelor de cea mai
inferioard calitate, dar si la incdlcari privind
executarea lucrdrilor, folosind practici foarte
bine cunoscute printre care §i ,,aplicarea stra-
tului de asfalt cu volum redus celui prevazut in
caietul de sarcini”, pentru a compensa volumul
de lucriri necesare de realizat la m’, reiesind
din subestimarea lucréarilor la calculul pretului
ofertei pentru executarea lucrarilor.

La calculul pretului total al ofertei, este
necesar sa se includa si pretul ofertei de credi-
tare a proiectului, nu doar cel al efectudrii
lucrarilor, tindnd cont de marimea dobanzii
creditului acordat si perioada de acordare a
Tmprumutului.

Concluzii

Practica defectuoasa pe care a inregis-
trat-o APL Chisinau la implementarea proiecte-
lor de infrastructura, dar si la executarea unor
proiecte de valorificare a potentialului turistic al
municipiului Chisindu, sunt cauzate de lacunele
admise 1n aplicarea tehnicilor de transparenta si
corectitudine n procesul decizional, atat la
contractarea surselor financiare prin Tmprumut,
cat si la efectuarea procedurii de licitatie. Or
transparenta procesului decizional devine nu
doar un sistem procesual de consultare cu
publicul larg si mediatizare a informatiilor rele-
vante, dar si un proces de consultare cu specia-
listii din domeniu prin organizarea unor dez-
bateri publice cu profesionistii din domeniul
planificarii si amenajérii urbane, constructiei/
intretinerii infrastructurii drumurilor, a exper-
tilor financiari in materie de achizitie publica la
nivel international atat pentru contractarea
Tmprumuturilor, cat si pentru selectarea compa-
niilor la valorificarea surselor financiare.

contracting public authority insists on the use of
the lower quality materials by the economic
agents participating in the works, but also
violations regarding the execution, using well
known practices including “using asphalt with a
lower volume than that provided in the
Specifications” to compensate the volume of
work necessary for m? resulting from the
underestimation of work on calculating the offer
price for the execution.

When calculating the total price of the
offer it is necessary to include also the price of
the loan financing of the project, not only the
price of the works, taking into account the size of
the loan interest paid and the loan period.

Conclusions

Deficient practice recorded by APL Chisi-
nau in the implementation of infrastructure pro-
jects and the execution of projects of tourist
potential of Chisinau are caused by gaps allowing
the application of transparency techniques and
fairness in decision making, both in contracting
debt financing sources, as well as conducting the
tender procedure. Transparency of decision ma-
king is not just a process of consultation system
with public and media of the relevant information
and consultation process with the relevant sta-
keholders by organizing public debates with
professionals in planning and urban planning,
construction/ maintenance of road infrastructure,
financial experts in the field of public procu-
rement at international level for both borrowing
and for selecting companies to exploit financial
resources.
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CREDITUL NEGUVER-
NAMENTAL TN CONTEXTUL
MACROECONOMIC:
CAZUL ROMANIEI

Prof. univ. dr. Ion PARTACHI, ASEM
Drd. Cristian-Florin DANANAU,
Universitatea de Studii Economice

din Bucuresti

Criza economica globald a avut un
impact puternic asupra economiei romdnesti, in
general si asupra piefei creditului neguver-
namental. Aceasta din urmd a ajuns intr-un
punct mort, dupd ce ardtase semne de regres in
al patrulea trimestru al anului 2008. Modelele
de dezechilibru, introduse, printre altii, de
Maddala G. si Forrest N. in urma cu patru de-
cenii, constituie fundamentul econometric uti-
lizat pentru a descrie cdt mai precis cu putingd,
evolutia pietei romanesti a creditului in con-
textul macroeconomic general al anilor de
criza §i post-criza, 2009-2014. Principalul
rezultat al cercetarii de fata il constituie
validarea unui model de
dezechilibru al acestei piete pentru intervalul

estimarea §i
mentionat.

Cuvinte-cheie:credit neguvernamental,
crizd financiard, metode de dezechilibru.

JEL: E5L.

Introducere

Aparitia si, ulterior, avantul sectorului
privat al economiei nationale dupa anul 1989,
precum si cresterea in termeni reali a veniturilor
gospodariilor au creat o mare nevoie de finan-
tare, care si-a gasit contrapartida, in principal,
prin creditele oferite de industria financiara
bancara, adicd prin creditul neguvernamental,
mai ales dupa primul deceniu post-revolutionar.
Fara a intra in detalii, este suficient sd amintim

THE NON-GOVERNAMENTAL
CREDIT IN MACRO-ECONOMIC
CONTEXT: THE ROMANIAN
CASE

Professor, PhD lon PARTACHI, ASEM
PhD student Cristian-Florin DANANAU,
Bucharest University

of Economic Studies

The global economic crisis strongly hit the
Romanian economy in general and the credit
market in particular, the latter stopped its deve-
lopment as had showed some signs of regression
after September 2008. The disequilibrium mo-
dels, pioneered by Maddala G. and Forrest N.
some forty years ago, are used to economet-
rically describe, as precisely as possible, the
evolution of the Romanian credit market in the
general macroeconomic context of the years of
economic crisis and post-crisis, 2009-2014. The
main new scientific result of this paper is repre-
sented by the estimation and validation of a
disequilibrium model for the Romanian credit
market in this interval.

Key words: non-governmental credit, finan-
cial crisis, disequilibrium method

JEL: E5L

Introduction

The appearance and the boost of the private
sector of the Romanian economy after 1989, as
well as the increase of household real incomes
determined a major demand for funding, which
was mainly satisfied by the financial-banking
sector through non-governmental credit, espe-
cially after the first post-revolutionary decade. To
guote only one indicator, the non-governmental
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ca raportul dintre creditul neguvernamental si
produsul intern brut s-a majorat de la 9.9% in
2001, la 31.6% in 2014.

Acest articol incearcad sa stabileascd ma-
sura in care piata creditului a fost ,,condusd” de
cerere sau de ofertd dupa sfarsitul anului 2008,
cand criza economica mondiala a aparut si in
Romania, adicd modul in care creditul neguver-
namental a fost determinat de partea ,,scurtd” a
pietei. De fapt, criza globala a patruns in eco-
nomia romaneasca prin patru ,,canale”: canalul
comertului exterior, al finantarii externe, al
increderii si cel al cursului de schimb® si a
determinat o cadere a produsului intern brut,
din trimestrul IV al anului 2008, de 3%”.

Structura acestui articol este urmatoarea:
in prima parte, se prezintd imaginea de an-
samblu a economiei Tn perioada 2009-2014; a
doua parte constituie o trecere in revistd a
literaturii stiintifice din domeniul modelelor de
dezechilibru. Partea a treia cuprinde specifi-
carea, estimarea si validarea modelului, iar in a
patra parte, sunt prezentate pe scurt concluziile
si viitoarele directii de cercetare.

1. Date primare ale contextului macro-
economic (2009-2014)

In cele ce urmeazi, prezentim evolutia
unor indicatori macroeconomici. Rata inflatiei,
exprimata prin indicele preturilor de consum, a
inregistrat o scadere accentuatd, de la 6,71% la
0,83%, desi a revenit temporar la niveluri
relativ inalte intre iulie 2010 si iunie 2011, ca
urmare a majorarii taxei pe valoarea adaugata
de la 19% la 24% incepand cu 1 iulie 2010. Tn
plus, rata inflatiei a 1inregistrat din nou o
perioada de crestere in vara anului 2012, ca
urmare a secetei care a afectat productia
agricola si a corectiilor pretului petrolului.

credit to GDP ratio increased from 9.9% in 2001
to 31.6% in 2014.

Our research tries to establish whether the
credit market has been demand-driven or supply-
driven after 2008, when the global financial
appeared in Romania', in the sense that non-
governmental credit was determined by the
“short” side of the market. In fact, the global
crisis “entered” the Romanian economy through
four channels: international trade, external finan-
cing, confidence, and the exchange rate and
determined a fall in GDP* of the fourth semester
of 2008 of 3% This paper has the following
structure: in the first part we deliver an overview
of the Romanian economy in the period 2009-
2014; the second part is an overview of the
scientific literature in the field of disequilibrium
models. Third part deals with the specification,
estimation and interpretation of our model and
the fourth part presents conclusions and future
research areas.

1. Stylized facts about Romanian econo-
my (2009-2014)

In this period the main macroeconomic
indicators had the following evolutions. Inflation
rate, expressed by consumer price index dropped
sharply from 6,71% to 0,83%, although this
indicator had showed relatively high levels from
July 2010 to June 2010, as a result of VAT
increase as of 1 July 2010 from 19% to 24%.
Also, due to a severe drought and corrections of
oil price, inflations had another peak in the sum-
mer of 2012.

Y De exemplu, criza a condus la o diminuare a creditului neguvernamental pentru sase luni consecutive, ianuarie-iulie
2009/ for example, the crisis lead to a decrease of the non-governmental credit for six consecutive months, January 2009 —

July 2009.

2 Valoarea ajustatd sezonier, raportatd la cifra corespunzitoare a trimestrului precedent; a se vedea Croitoru, pag. 242/
seasonally adjusted, calculated over the corresponding value of the previous quarter, see (Croitoru), page 242.
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Figura 1. Rata inflatiei (procente), 2009-2014/Figure 1. Inflation rate (percent), 2009-2014
Sursa: calcule de autor/Source: author's calculations

Produsul intern brut trimestrial, in preturi
constante ale anului 2000, a nregistrat o rela-
tiva stagnare intre trimestrul I al anului 2009 si
trimestrul | al anului 2012 (+0,2%); ulterior,
indicatorul a crescut sensibil, inregistrand un
salt cumulat de +8,8% in ultimele 11 trimestre
ale intervalului. Cu toate acestea, maximumul
istoric din trimestrul 11l al anului 2008

The quarterly GDP in constant prices
(2000 = 100) showed a relative stagnation from
the first quarter of 2009 to the first quarter of
2012 (only +0,2%), but afterwards grew at a
more sizeable pace (an overall +8,8% in the last
11 quarters). However, the peak from 2008Q3
(MDL 38.923,7 million) has only been recovered
in 2014Q4 (MDL 38.967,5 million), after more

(39.923,7 milioane lei) a fost depasit de-abia in
trimestrul IV al anului 2014 (38.923,7 milion
lei), dupa sase ani de evolutii oscilante.

than six years of ups and downs.
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Figura 2. PIB trimestrial (milioane lei, preturi constante ale anului 2000), 2009-2014/
Figure 2. Quarterly GDP (million lei, constant prices, 2000=100), 2009-2014
Sursa: calcule de autor/Source: author's calculations
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Activele bancare n termeni reali s-au
diminuat de la 101.306, 6 mil. lei la 92.946,1
milioane lei (-8,3%) ceea ce aratd o ugoara ,,de-
bancarizare” a economiei romanesti, fapt ce
sugereaza o anumitd reducere a ofertei de cre-
dite. Diminuarea intermedierii financiare apare
chiar mai accentuata, daca se ia in considerare
raportul active bancare/PIB, care s-a redus de la
71,7% la 56,8% in perioada studiata, ceea ce
reprezintd o scadere relativa de 21,8%.

The banking assets in real terms varied
negatively from MDL 101.306,6 million to MDL
92.946,1 million (-8,3%), and this fact shows a
slight “de-bankarization” of the Romanian eco-
nomy, that could suggest a certain credit supply
reduction. The reduction of the banks’ role in the
economy is even greater if we take into account
the banking assets/GDP indicator: it plummeted
from 71,7% to 56,8% in the same period, i.e. a
relative variation of 21,8%.
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Figura 3. Active bancare totale (milioane lei, termeni reali), 2009-2014/
Figure 3. Total banking assets (million MDL), real terms, 2009-2014
Sursa: calcule de autor/Source: author's calculations

2. Cercetari similare in literatura de
specialitate

Relativ recent, econometricienii au utili-
zat abordarea de tip dezechilibru pentru a mo-
dela piata creditului neguvernamental in cazul
particular al unor tiri. Ghosh S.H. si Ghosh
R.A. [5] folosesc un astfel de model pentru a
investiga o potentiald criza a creditului in
Indonezia, Coreea de Sud si Thailanda in 1997-
1998. Barajas A. si Steiner R. [3] studiazd
cauzele posibile ale declinului pietei creditului
in Columbia, Mexic si Peru. Cadrul macroeco-
nomic preexistent influenteaza cererea, iar
uneori si oferta; capacitatea de acordare a Tm-
prumuturilor joaca un rol-cheie in determinarea
ofertei de creditare. Anume ratele alternative
ale dobanzii au un impact semnificativ asupra
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2. Literature review

In the last decades, many econometricians
have used the disequilibrium approach to model
the nongovernmental credit market in many
countries. Ghosh S.H. and Ghosh R.A. [5] use a
disequilibrium model to investigate a potential
credit crisis in Indonesia, Korea and Thailand in
1997-1998. Barajas A. and Steiner R. [3] study
the possible causes of the credit market decline in
Columbia, Mexico and Peru. Macroeconomic
pre-conditions influence the demand and some-
times the credit supply; the capacity to grant
loans plays a key-role in determining the credit
supply; certain alternative interest rates have a
significant impact on the demand for credits.
Baek E. [1] uses a disequilibrium model to



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

cererii. Baek E. [1] foloseste un model de deze-
chilibru pentru a identifica o criza a creditului
in Coreea de Sud si concluzioneaza ca abor-
darea optima ar consta in eliminarea neincre-
derii si diminuarea riscului de credit al firmelor,
prin opozitie cu stimularea creditérii furnizate
de bancile comerciale. Nenovsky N. [9] folo-
seste o multitudine de factori pentru a explica
cererea si oferta de credite. Se arata ca acestea
inglobeaza in ele insele, intr-o mare masura,
intregul ,,spectru” al relatiilor dintre firme si
banci, care constituie o oglindd a mediului si
conjuncturii economice. Vodova P. [13] se con-
centreaza asupra pietei creditului din Republica
Ceha. Semnul PIB 1n ecuatia ofertei este nega-
tiv, iar acest fapt se poate explica prin referire la
comportamentul anti-ciclic al sectorului bancar:
dacd bancile anticipeazd un declin al cresterii
economice in viitor, atunci isi reduc oferta de
creditare din prezent. Pruteanu A. [1] studiaza
daca firmele au suportat o ,,rationalizare” a cre-
ditelor noi acordate in monedad nationald. Se
identifica doud perioade de exces de oferta, iar
pentru restul intervalului se aduc dovezi in
favoarea existentei unei cereri In exces mode-
rate. Pazarbasioglu C. [11] analizeaza dovezile
empirice ale existentei unei crize a creditului in
Finlanda, consecutive unei crize bancare. Decli-
nul pietei creditului din anii 90 a fost o reactie
la declinul ciclic al cererii de credite, iar indu-
stria bancara a fost mai putin inclinata sa acorde
finantare in timpul intervalelor asociate cu o
slaba calitate a activelor. Piata finlandeza nu a
inregistrat o criza a creditului in perioada stu-
diata. Sealey C. [12] aplica abordarea de tip
dezechilibru pentru piata creditelor din SUA,
pentru o perioada remarcabil de lunga, de 25 de
ani, 1952-1977. Ikhide S. [7] studiaza credita-
rea acordatd de bancile comerciale in Namibia
intre 1996 si 2000. Se aratd ca un factor prin-
cipal 1n limitarea ofertei il constituie perceptia
pe care o au bancile asupra riscurilor asociate
cu acordarea de imprumuturi; ele tind sa aplice
politici stricte In legaturd cu creditele acordate
si cu bonitatea Tmprumutatilor. Hurlin C. si
Kierzenkowski R. [6] aplica metoda standard

identify credit crisis in Korea; it concludes that
the most effective policy would be to eliminate
distrust and to diminish the companies’ credit
risk rather than to stimulate the expansion of
crediting provided by commercial banks.
Nenovsky N. [9] use a variety of factors to
explain credit supply, respectively credit demand.
They sustain that credit supply and demand
concentrates in themselves to a great extent the
entire “range” of relations between companies
and banks, which are a reflection of the economic
environment and context. Vodova P. [13] focu-
ses on the credit market in the Czech Republic.
The sign of the GDP coefficient in supply
equation has a negative sign, and this can be
explained by referring to the banks’ potential
anti-cyclic behaviour: if they expect a decline in
the economic growth in the future, they can
reduce their current credit supply. Pruteanu A.
[1] also explores whether Czech companies are
credit rationed on the market for newly granted
loans denominated in national currency. Two
periods of the studied interval are characterized
by a state of excess supply, and for the rest of the
time, the author finds evidence of moderate
excess demand. Pazarbasioglu C. [11] analyses
the empirical evidence of a credit crunch in
Finland, following the banking crisis. The market
reduction in bank lending during 1990s was a
reaction to a cyclical decline of credit demand,
and the banking industry became less willing to
provide credit during periods associated with
weak asset quality. The Finnish credit market did
not experience a credit crunch in the analysed
period. Sealey C. [12] applies the disequilibrium
method to the commercial loan market in
the USA for a period of 25 years, 1952-1977.
Ikhide S. [7] studies the commercial bank
lending in Namibia between 1996 and 2000. The
paper shows that a major factor in the supply
driven credit constraint is the banks’ perception
of the existence of risks in lending. The banks
tend to be very strict as to the loans they grant,
and to the quality of the borrowers. Hurlin C.
and Kierzenkowski R. [6] apply the standard
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de verosimilitate maxima 1n cazul Poloniei si
folosesc serii cronologice in prima diferenta,
ceea ce conduce la o identificare foarte precisa
a ambelor regimuri. Aceastd abordare va fi
folosita in studiul de fata.

3. Specificarea modelului

Aparatul formal statistic al modelelor de
dezechilibru a fost stabilit de articolul din 1974
al lui Maddala G. si Forrest N. [8]. Dupa cum
au aratat Hurlin C. si Kierzenkowski R. [6],
abordarea optima constd in folosirea unor serii
cronologice stationare, in caz contrar se poate
ajunge la o identificare a regimurilor, din cauza
ca s-ar obtine estimatori neconvergenti ai para-
metrilor structurali ai modelului. Prin urmare,
propunem urmatorul model:

maximum likelihood method in Poland’s case
and use time series in first differences, which
leads to a very precise identification of both
regimes. This is also the approach used in this
paper.

3. The model and its specifications

The theoretical framework of disequi-
librium models has been set up in the article of
Maddala G. and Forrest N. [8]. As shown
by Hurlin C. and Kierzenkowski R. [6], the
best approach is to use stationary time series;
otherwise a fallacious identification of regimes
could appear, because one can get non-con-
vergent estimates of the structural parameters. As
a result of these considerations, we propose the
following model:

AD.= AX . B+ &
AS = AX 2 B,+ &x
AQt = min(ADz’ASt)

unde ADy, AS; reprezinta ratele lunare de
crestere ale cererii, respectiv ofertei, iar vectorii
regresorilor sunt detaliati in continuare. Vom
aplica anumite lag-uri regresorilor, atat pentru a
obtine rezultate optime din punct de vedere
statistic, cat si pentru a reflecta interdepen-
dentele economice. Astfel, propunem urma-
toarele doua ecuatii de regresie pentru cererea si
oferta de credite:

where ADy;, AS; represent monthly growth
rates of demand and supply, and the vectors of
regressors are detailed below. We will consider the
regressors with certain lags, in order to get best
statistical results, and also to encompass the
economic interdependences. In this way, we
propose the equations for demand and supply. To
this end, for credit demand and supply we take into
consideration the following linear regressions:

cngré= ap + a1 *ipi, + ay*dobce, + ag*infly, + ag*sal.s

cngr® = o + B*ipi, + Br*dobe.+Bs*depes + faxbeti + fsengrey

unde: cngr este creditul neguvernamental real
acordat de banci firmelor si gospodariilor
(exclusiv  administratia  publica); semnul
asteptat este pozitiv in ecuatia ofertei; ipi este
indicele productiei industriale, ajustat sezonier,
ca proxy pentru climatul economic general,
semnul asteptat este pozitiv iIn ambele ecuatii;
dobc este rata nominala a dobanzii la credite;
semnele asteptate sunt minus, respectiv plus;
infl este rata inflatiei, exprimata prin indicele
preturilor de consum; semnul agteptat este
negativ, deoarece un nivel ridicat al inflatiei
denotd o inrautatire a mediului economic, care
ar trebui sa duca la o descrestere a cererii de

where: cngr is the real non-governmental credit
in granted by banks to firms and households
(excluding public administration); expected sign
is positive in the supply equation; ipi is the
industrial production index, seasonally adjusted,
as a proxy for the general economic climate; the
expected sign is positive in both equations; dobc
is the nominal lending rate of the banking sys-
tem; the expected signs are negative, respectively
positive; infl is the inflation rate expressed by
consumer price index; the expected sign is
negative, as a higher inflation indicates a worse
general economic environment, that should lead
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finantare; sal este salariul net real, ajustat sezo-
nier; semnul asteptat este pozitiv; dep reprezinta
depozitele la termen in moneda nationalad
(inclusiv  depozitele administratiei publice),
ajustate sezonier, care constituie un proxy
pentru capacitatea de acordare de Tmprumuturi,
semnul asteptat este pozitiv; bet este indicele
bursier al bursei de la Bucuresti, ajustat
sezonier, semnul asteptat este pozitiv. Toate
seriile cronologice sunt in valori lunare, din
intervalul aprilie 2009-decembrie 2014 (n=69).
Sursa lor este Banca Nationala a Romaniei, cu
exceptia ipi, a carei sursd este UN.E.C.E.}, si a
sal, care este preluat de la Institutul National de
Statistica. Seriile sunt exprimate in logaritmi si
in prima diferenta, cu exceptia infl, care este
exprimata nediferentiatid. Astfel, se vor estima
parametrii care vor reprezenta ratele de crestere
ale variabilelor. Folosind metoda descrisa
anterior?, obtinem urmitoarele rezultate (sub
coeficienti, in paranteze se afla statistica t):

to a decrease of the credit demand; sal is the real
net salary, seasonally adjusted; the expected sign
is positive; dep represents the real domestic term
deposits (including public deposits), seasonally
adjusted, which is used as a proxy for lending
capacity; the expected sign is positive; bet is the
index of the Bucharest Stock Exchange,
seasonally adjusted; the expected sign is positive.
All series are in monthly values from April 2009
to December 2014 (n=69). Their source is the
National Bank of Romania, except for industrial
production, which is from U.N.E.C.E.}, and sal,
which is from the National Institute for Statistics.
All series are expressed in logarithms and are in
first differences, except for infl, which is in
levels. Due to the use of differentiated series, in
fact we will obtain the maximum likelihood
parameters for growth rates of the variables. By
using the method mentioned above?, we get the
following results (t-statistics in brackets below
the coefficients):

cngr® = -0.0044 + 0.0382%ipi,., - 0.7160*dobc,, +0.0102*infl., + 0.8469*sal, 5
[ -0.6564] [0.7792] [-3.6072] [1.7202] [5.5119]
cngr= 0.0036 + 0.0541%ipi,., + 0.0895*dobc,;+0.5151*dep,; — 0.0423*bet, ,+
+ [1.8144] [1.3460] [0.0854] [4.3790] [-2.3293]+ 0.2299*cngr,; [1.5778]

Erorile standard pentru fiecare ecuatie
sunt: 0.0048 [307.6815], respectiv. 0.0093
[470.1321], iar criteriile informationale Akaike
=-635.9966 si Schwarz = -606.9533.

Toti coeficientii estimati au semnele
asteptate, cu exceptia acelor pentru infl si bet;
totusi, In primul caz, valoarea estimata nu este
semnificativa statistic.

Se observa ca, in ecuatia cererii, coefi-
cientul cel mai mare n valoare absoluta este cel al
sal, si este puternic semnificativ. Aceasta
confirma ipoteza cd nivelul general mai ridicat al
salariului net duce la cresterea cererii de credite,
deoarece persoanele fizice au astfel o capacitate

Standard errors for each equation are:
0.0048 [307.6815] and 0.0093 [470.1321],
while AIC criteria = -635.9966 and Schwarz
criteria = -606.9533.

All estimated coefficients have the expected
signs, except for infl and bet, however, in the
first case the estimated value is not statistically
significant.

One can observe that in the demand
equation the highest coefficient in absolute value
is for sal, and is highly significant. This confirms
our assumption the general level of net salary
increases the demand for credit, as the indi-
viduals have more capacity to repay their poten-

Y Comisia Economica O.N.U. pentru Europa, www.unece,org/ United Nations economic Commission for

Europe, www.unece,org

2 O parte din calcule au fost efectuate prin intermediul site-ului www.execandshare.org/ Part of the
computations were performed via the website www.execandshare.org
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de rambursare sporita de a achita datoriile poten-
tiale din credite; in plus, un salariu mai mare
conduce indirect la cresterea valorii garantiilor.
De asemenea, rata nominald a dobanzii 1isi
confirmi rolul sdu pe partea cererii. Imprumutatii
analizeaza cu atentie nivelul acesteia si tind sa isi
diminueze cererea pe masura cresterii ei. Modelul
sugereaza, pe de altd parte, cd productia indu-
striala nu joaca niciun rol; o posibild explicatie ar
fi aceea ca, In perioada studiatd, productia
industriala a crescut, dar cererea pentru finantare a
ramas la niveluri scazute datoritd falimentelor si
firmelor nou-infiintate’. Nivelurile foarte scizute
ale inflatiei® pot constitui o motivare a faptului ca
valoarea estimatd a coeficientului estimat tinde sa
fie nesemnificativa statistic.

In ecuatia ofertei, doar dep si bet au coe-
ficienti semnificativi statistic. Totusi, al doilea,
desi este puternic semnificativ, are cea mai mica
valoare absolutd in comparatie cu ceilalti, iar
semnul sdu aratd ca bancile cresc oferta de credite
cand cotatiile bursiere scad, asteptdndu-se la
perspective economice mai bune dupd corectiile
cotatiilor bursiere. Probabilitatile pentru fiecare
regim sunt aratate in figura urmatoare

tial debt (and a higher salary could usually
indirectly result in a greater value of collateral).
Also, the nominal lending rate confirms its role
on the demand side. Borrowers take a close look
at interest rate and they tend to diminish their
demand as the rate increases. Apparently, the
industrial production does not play any role, a
possible explanation is that in this period the
output increased, but the demand for financing
remained at low levels due to bankruptcies and
many “newcomers™. Very low levels of infla-
tion? can be a explanation for the insignificance
of the estimated coefficient.

In supply equation only dep and bet have
statistically significant coefficients. However, the
latter, although is highly significant, has the
lowest value as compared to the other coeffi-
cients and its sign shows that the banks increase
their supply as the stock exchange decreases,
probably due to better economic outlook after
stock prices corrections. The probabilities of each
regime are given below.

Unconditionnal Probability of Demand or Supply Regime

———— Probability of supply regime
Probability of demand regime

L
o 10 20 30

70

Figure 4. Probabilitatea regimului de cerere sau oferta pe piata creditului/
Figure 4. Probability of Demand or Supply Regime on Credit Market
Sursa: calcule de autor/Source: author's calculations

! See (Croitoru), page 249, for this statement/ See (Croitoru), page 249, for this statement
2 The average inflation for the whole studied interval was 4.21%/ The average inflation for the whole studied

interval was 4.21%
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Cu exceptia unor turbulente inregistrate
la mijlocul intervalului (vara anului 2012),
modelul sugereaza un regim de ofertd. Bancile
nu sunt dispuse sd micsoreze dobanda la credite
sau si Tmbundtateasca alte clauze contractuale,
care nu se refera la dobanda, pentru a veni in
intAmpinarea cererii nesatisfacute®.

4. Concluzii si viitoare directii de studiu

Tn acest articol, am construit un model de
dezechilibru pentru piata romaneascd a cre-
ditului, prin utilizarea capacitatii de acordare de
imprumuturi, a salariului net si a inflatiei, ca
variabile macroeconomice, care sa distingd intre
cererea si oferta de credite, in perioadele de
crizd si post-crizd economicd. Rezultatele
obtinute aratd convingdtor ca nivelul activitatii
industriale si cantitatea de credite existentd pe
piatd nu afecteazi cererea si oferta. In plus, rata
dobénzii la creditele acordate nu reprezinta
pentru banci un criteriu de a-si creste oferta.

Posibile Tmbunatatiri ale modelului sunt
includerea de alte variabile explicative, conco-
mitent sau nu cu renuntarea la unele variabile
folosite aici, ca si testarea robustetii modelului
prin reestimarea si validarea sa pentru alte
intervale temporale.

Except for some turbulences somewhere at
the middle of the interval (summer of 2012) the
model suggests a supply regime. Banks are not
willing to lower the interest rate, or the nonin-
terest terms of the loans contracts as to allow the
excess demand to be matched?.

4. Conclusions and future research

We constructed a disequilibrium model for
the Romanian credit market, by using lending
capacity, (net) salary and inflation as macro-
economic variables to distinguish between de-
mand and supply, in the crisis and post-crisis
period. The findings of this research strongly
suggest that industrial output and the quantity of
previous existing loans on the market do not
affect either demand or supply. Moreover, the
interest rate is not a criterion for banks to
increase their loan offer.

Possible improvements of the model are the
inclusion of other explanatory variables (and
removing some of the variables utilized in this
paper, if needed), as well as checking its robust-
ness by re-estimating and validating the model
for other intervals.
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GRADUL DE CREDIBILITATE
SI INCREDERE AL CLIEN-
TILOR iN SECTORUL BANCAR
AL REPUBLICII MOLDOVA
iN CONDITIILE
FALIMENTELOR
BANCARE

Conf. univ. dr. Stela CIOBU, ASEM
Magistru Olga MUNTEANU, ASEM

Numarul bancilor din Republica Mol-
dova, care se confruntd cu probleme (pe langa
cele trei banci care au falimentat) a crescut, iar
propunerile si  apelurile acestora catre
populatie, de a-si depozita sursele financiare in
banci, sunt privite cu suspiciune. Important este
faptul ca nu
republica este in situatie de instabilitate, unele

intreg sectorul bancar din

banci, inregistreaza rezultate pozitive, au o
pozitie competitiva forte pe piatd. Desi, clientii
si-au pierdut increderea si devotamentul.

Reputatia defavorabila care s-a creat in
Jurul sectorului bancar trebuie imbundatatita prin
implementarea unor politici §i strategii noi
orientate spre satisfacerea clientilor. Misiunea
principald a bancii este de a face oamenii sd
creadd in puterea acesteia.

Cuvinte-cheie: banci, falimente bancare,
credibilitatea bancii, stabilitatea sectorului

bancar, profilul clientului bancar etc.

JEL: G21, G210, G290.

Introducere

Un sistem bancar puternic si stabil este
considerat ca fiind sursa principald a cresterii
produsului intern brut, care sustine performanta
economiei. Totusi, sectorul bancar al Republicii
Moldova a devenit foarte fragil. Cresterea
nesemnificativa a PIB-ului, rata inalta a doban-
zii si inflatia crescanda sunt direct corelate cu
fragilitatea sectorului bancar datorita diverselor
riscuri financiare care survin in sistem.

THE CLIENTS’ DEGREE
OF CREDIBILITY AND TRUS-
TABILITY IN THE BANKING
SECTOR OF THE REPUBLIC

OF MOLDOVA UNDER THE
CONDITIONS OF THE BANK
FAILURES

Assoc. Prof. PhD Stela CIOBU, ASEM
MA student Olga MUNTEANU, ASEM

The number of banks which face problems
(besides the three banks that have become
bankrupt) has increased making the clients to
worry about their money held in banks. The main
is that not all the banking sector is facing
instability; some banks register good results and
have a competitive and stable position on the
market. With all these, due to the bad rumours,
people lost credibility and loyalty.

The created bad reputation of the banking
sector should be broken by implementing new
and more suitable policies, new strategies
oriented towards clients’ satisfaction and rea-
lization. The banks’ main mission is to make
people to believe in them as usually.

Key words: banks, bank failures, bank cre-
dibility, banking sector stability, bank com-
petitiveness, profile of the bank clients, etc.

JEL: G21, G210, G290.

Introduction

A strong and stable banking system is
considered to be an important driver of future
GDP growth which facilitates the performance of
our economy. Nevertheless our banking system
has become very fragile. Low GDP growth, high
real interest rates and high inflation are sig-
nificantly correlated with the banking fragility
due to occurrence of different financial risks
within the system. Banking system fragility
reduces when banks in the system jointly

B— Revista / Journal ,,ECONOMICA” nr.2 (96) 2016



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

Fragilitatea sectorului bancar se reduce, atunci
cand toate bancile din sistem au mai multe
active lichide, sunt mai bine capitalizate si cand
sistemele regionale sunt mai competitive.

Situatia creatd este complet opusd celei
descrise mai sus, unde sectorul bancar trebuie sa
fie mai competitiv. Unele banci au inregistrat, in
ultimii ani, sume considerabile de credite nefavo-
rabile care au condus la faliment. Falimentul
,,Bancii de Economii” S.A., ,,Bancii Sociale” S.A.
si ,,Unibank” S.A. are numeroase consecinte
asupra economiei. Tn primul rand, acestea au
influentat credibilitatea si increderea clientilor in
ntreg sectorul bancar al Republicii Moldova.

Falimentul bancilor sus-mentionate a
facut clientii mai suspiciosi privitor la stabi-
litatea sectorului bancar. Ei au devenit stresati
si si-au pierdut increderea in situatia financiara
a bancilor. Clientii nu mai pot crede in banci
ca mai inainte, ei sunt afectati foarte mult de
aceasta situatie si cauta alte metode de a investi
banii.

De asemenea, este recomandabil si fie
analizatd mai bine psihologia clientilor,
punctele-cheie la alegerea unei banci, in scopul
de a cunoaste la sigur cum se pot atrage clientii,
cum li se pot presta serviciile bancare curente
de calitate, determinandu-i, pe termen lung, sa
devina clienti devotati.

Metode aplicate

Necesitatea de a determina gradul
bancar, precum si de a crea ,,un nou profil al
clientului bancar” a devenit urgenta. Populatia a
devenit cu mult mai atentd, cand initiaza
anumite relatii cu banca si, In consecinta, banca
este obligatd sa-si Tmbunatateasca serviciile,
calificarea personalului, imaginea pe piata,
competitivitatea si stabilitatea financiara.

Crearea unui nou profil al clientului bancar,
de asemenea, a devenit un subiect foarte actual n
zilele noastre. Aceasta va contribui la ajustarea
tuturor intereselor bancii cu cele ale clientilor,
creand o sinergie Intre acesti doi participanti.

Obiectul cercetarii este reprezentat de
activitatea riscanta a bancii care pune in pericol

hold more liquid assets, are better capitalized,
and when regional banking systems are more
competitive.

The occurred situation is totally opposite to
the above described perfectly overview when
regional banking system should be more com-
petitive. Some banks have registered during the
last years huge amounts of unfavourable loans
which have led to bankruptcy. The bank failures
of “Banca de Economii” J.S.C., “Banca Sociala”
J.S.C. and “Unibank” J.S.C. have numerous con-
sequences on the present economy. First off all, it
has influenced the bank clients’ credibility and
trusability in the whole banking sector of the
Republic of Moldova.

These bank failures have made clients
dubious regarding the stability of the banking
sector. They became stressed and lost the
credibility in the financial soundness of the
banks. The clients cannot trust banks as pre-
viously they do, they are affected very much by
these failures and look for another ways to invest
their money.

It is also advisable nowadays to analyse
better the clients’ psychology, the key figures
when they choose a bank in order to know for
sure how to attract new clients, make them
satisfied with the current bank services and on
long term to make them loyal customers.

Applied methods

The need to find out the degree of credibility
and reliability of the clients in the banking
sector has become urgent as well as to create a “a
new client profile”. They become more cautious
when entering a certain relation with bank, as a
result imposing the last one also to improve its
service, personnel qualifications, and image on
the market and to strengthen its stability and
competitiveness.

Creating a new bank client profile also has
become very actual subject nowadays, it will
help to accustom all the bank’s interests to the
clients’ ones, making a synergy between these
two parties.

The object of the research is the risky
banking activity which threatens all the banks
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toate bancile si face clientii nesiguri privitor la
securitatea depozitelor detinute.

Subiectul cercetarii este clientul bancar —
cel mai pretios activ bancar care necesita o grija
permanenta si interes. Clientii sunt cele mai
importante active spre care trebuie orientate
toatd atentia, grija, produsele si serviciile
bancii. Odata ce clientul este satisfacut, el va
crede in banca lui si va fi in stare sa-i incre-
dinteze toate resursele financiare, care vor
deveni sursa viitoare de profit pentru banca.

Scopul cercetdrii constd 1n castigarea
instabilitatii curente si nesigurantei pietei finan-
ciare; studierea psihologiei clientului si crearea
unui nou profil al clientului care va avea Tncre-
dere in banci.

Obiectivele cercetdrii rezida in:

— definirea conceptului de credibilitate

si incredere;
clientilor si increderii in banci;

— analizarea indicatorilor de stabilitate
ai sectorului bancar al Republicii
Moldova;

— crearea profilului psihologic al clien-
tilor bancari din Republica Moldova;

— identificarea gradului de credibilitate
si Incredere al clientilor in sectorul
bancar international;

— elaborarea unui algoritm de stabilire a

— identificarea metodelor pentru stabili-
rea credibilitatii si fidelizarii in banci.

Metodologia si metodele de analizda pre-
supun aplicarea metodelor economice, meto-
delor statistice, grafice si tabelelor, compa-
ratiile, observarea, clasificarea, gruparea, ana-
liza, precum si deducerea unor concluzii la tema
analizata. Instrumentul de baza al analizei este
constituit din observarea si deducerea con-
cluziilor pentru fiecare indicator, diagrama,
situatie analizatd si situatie financiara curenta
pe piatd. Graficele, tabelele, figurile si diag-
ramele stau la baza analizei.

and makes the clients unsure about the security of
the deposits held in banks.

The subject of the research is the bank
client who is the most valuable asset and needs a
constantly care and interest. The clients are the
banks’ most precious assets towards whom
should be oriented all the attention, care, pro-
ducts and services. Ones the client is satisfied, he
will believe his bank and trust all his financial
resources which will become a future source of
profit for the bank.

The purpose of the research is to gain the
clients’ credibility and loyalty in banks in the
nowadays instability and uncertainty on the
financial market, studying the clients’ psycho-
logy and creating a new client profile that will
trust the banks, their competitiveness and sta-
bility on the market of banking services.

The objectives of the research are:

— to define the concept of credibility and

reliability;

— to determine the factors of clients’ cre-
dibility and trust ability in banks;

— to analyse the stability indicators of the
banking sector of the Republic of the
Moldova;

— to create the psychological profile of
banking clients from the Republic of
Moldova;

— to identify the degree of credibility and
reliability of the clients in the interna-
tional banking sector;

— to elaborate an algorithm of credibility
and trust ability establishment;

— to find out the ways to establish the
credibility and loyalty in banks.

Methodology and methods of analysis
suppose the application of economic methods,
statistical methods, charts and tables, comparison,
observation, classification, grouping, analysis as
well as deduction of some conclusions regarding
the analysed theme. The main tool of analysis is
constituted by the observation and deducting
conclusions from each indicator, graph, analysed
situation and the present financial situation on the
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Falimentul unor banci importante, cu o
dispersie larga pe teritoriul Republicii Moldova,
a determinat sectorul bancar si devind mai
fragil si mai vulnerabil la deciziile clientilor. In
derii in banci a dobandit o importantd majora in
zilele noastre.

Rezultate si discutii

Atunci cand punem in discutie termenii
de credibilitate si incredere a clientilor in banci,
este necesar sd analizdm cu desavarsire aspec-
tele psihologice. Personalul din frount-office
trebuie instruit, in primul rand, sd prevada reac-
tiile clientilor din gesturile acestora. Cunoscand
bine aspectele psihologice, personalul ar fi
capabil sa genereze rapid alte idei, propuneri si
produse in cazul in care ei observa cd clientii nu
sunt satisfacuti de cele curente.

Clientii intra in contact, in primul rénd,
cu personalul, fapt pentru care este foarte
important, pentru angajatii bancari, sa cunoasca
bine psihologia lor, sd inteleaga necesitatile si
sa le poata ghici emotiile. Fiindu-i citite primele
impresii si emotii, clientul bancar va fi gata
pentru unele schimbari rapide si flexibile
beneficiind de gama de produse si servicii
propuse, iar angajatii bancilor vor sti ce sa zica
si cum sd procedeze in situatii similare.

market. Graphics and tables are at the base of
analysis, as well as figures and charts.

The failure of some important banks with a
large dispersion on the territory of the Republic
of Moldova caused our banking system to
become weaker and more vulnerable to cus-
tomers decisions. In this context, the concept of
credibility and trustability in banks has become
crucial nowadays.

Results and discussions

When speaking about credibility and trust
ability of clients in banks, we should analyse
absolutely the psychological aspects. The front
office should be taught first of all to foreseen the
clients’ reaction from their gestures. Knowing
well the psychological aspects, the front office
will be able to switch quickly to other ideas,
proposals and products in case they observe that
the clients are not satisfied with the current ones.

Clients get in contact firstly with bank
officers; that is why it is very important for wor-
kers to know very well their psychology, to
understand their needs and read the emotions
from their faces. Reading the first impressions
and emotions, the bank client will be ready to a
quick and flexible change of proposed products
and services, will know what to say and how to
proceed in such kind of situations.

Tabelul 1/Table 1

Dimensions of the concept of trust/ Dimensiunile conceptului de incredere

Dimensiunea/Dimension
1

Descrierea/ Description

2

Cand institutia implanteaza incredere in produsele si serviciile ei prin

vizibilitate, raspuns si daruire, consumatorii vor intelege ca nu este loc

Lipsa de risc/ No sense
of risk

pentru risc/ When the organization breeds trust in its products and
services through visibility, response and commitment, consumers will

experience a feeling of no sense of risk.

Consumatorii au

Confidentialitate/

Confidence
known.

incredere n afacerile lor cu banca, deoarece
produsele si serviciile sunt cunoscute/ Consumers have confidence
about their dealings with the bank, because its product and service are
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Prezicere/ Predictability

Abilitate/ Ability

Profesionalism/ Expertness

Competentd/ Competence

Dreptate/ Fairness

Fidelitate/ Loyalty

2
Datorita faptului ca banca este vazutd si cunoscutd de catre clienti, ei
pot prezice actiunile in termeni de afaceri cu produsele si serviciile
acesteia/ Due to the fact that the bank is visible and known by its
customers, they can predict its actions in terms of their dealings with
its products and services.
Clientii au incredere in abilitatile bancii, atita timp cat aceasta este
vizibild si are o pozitie financiara stabila/ As soon as the bank’s
visibility and strong financial position, its customers trust its ability in
terms of its product and services.
Datorita faptului ca banca si personalul acesteia sunt vizibile, clientii
cred in profesionalism prin intermediul produselor si serviciilor
acesteia/ Due to the fact that the bank and its staff are visible, its
customers trust its expertness in terms of its product and service.
Banca este consideratd competentda in termeni de produse si servicii
datorita vizibilitatii acesteia/ The bank is regarded as competent in
terms of its products and services because of its visibility.
Clientii pot prezice obiectivitatea in termeni de produse si servicii cand
banca este vizibila si cunoscuta/ The customers can predict fairness in
terms of their dealings with its products and services when the bank is
visible and known.
Angajamentul direct al bancii si devotamentul catre clienti, genereaza
fidelitate pentru produsele si serviciile acesteia/ The bank’s direct
involvement with and commitment to its customers, generates loyalty
towards its products and services.

Sursa: Elaborat de autori, bazat pe: Credibilitate, incredere si relatii pe termen lung.
Disponibil: http://uir.unisa.ac.za/bitstream/handle/10500/2271/03chapter3.pdf./ Source: Elaborated

by the authors,

based on:

Credibility, trust and long-term relationship. Available on:

http://uir.unisa.ac.za/bitstream/handle/10500/2271/03chapter3.pdf

Este foarte important pentru personalul
bancar sd cunoasca, pe langa activitatea bancara,
si psihologia, atunci cand are loc procesul de
scanare a clientilor, se poate, de asemenea,
presupune 1n ce categorie de clienti pot fi
clasificati acestia, poate fi captata atentia acestora
si imediat se poate decide care este produsul cel
mai indicat. Intre angajatii bancii si clienti mai
persista incd o barierd enorma, deoarece, uneori,
emotiile (pozitive sau negative) pot conduce la
nigte rezultate neasteptate, astfel, cunoasterea
psihologiei clientilor va fi de mare folos pentru a
imbunatati relatiile dintre aceste doua parti.
intercorelate. O reputatie buna genereaza credi-
bilitate, ,,reputatia” — ca rezultat al comporta-

It is very important for bank personnel to
know besides banking activity the psychology,
when you can read the clients you can also
suppose in which category of clients could you
classify them, how to draw their attention and
what to propose them. There is a huge barrier
between bank workers and clients, because
sometimes the driven emotions (positive or
negative) could lead to some unexpected results,
that is why knowing the clients psychology will
be of a great help to improve the relations
between these two parts.

The concepts of credibility and reputation
are interrelated. A good reputation generates
credibility, reputation as the result of trustworthy
behaviour, which is said to be a dimension of the
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mentului de incredere, se zice ca ar fi o dimen-
siune a conceptului de credibilitate. Conform lui
Herbig si Milewicz, conceptul reputatiei este o
»hotiune istoricd” bazatd pe suma actiunilor din
trecut ale unei entitéti si, de asemenea, necesitd
consistenta actiunilor pe parcursul unei perioade
de timp Indelungat. Aceastd estimare este bazata
pe dorinta entitatii si abilitatea de a intreprinde o
actiune rapida in aceeasi directie. Bennett si
Kottasz fac referiri la Balmer, care argumenteaza
faptul ca conceptul imaginii difera de cel al
reputatiei, deoarece ultimul se refera la ,,cele mai
recente convingeri ale publicului” despre o
institutie. Conceptul reputatiei, pe de altd parte,

concept of credibility. According to Herbig and
Milewicz, the concept of reputation is a “histo-
rical notion” based on the sum of past actions of
an entity and therefore requires consistency of
actions over a long period of time. This esti-
mation is based on the entity’s willingness and
ability to perform an activity repeatedly in a
similar fashion. Bennett and Kottasz refer to
Balmer who argues that the concept of image
differs from that of reputation because the former
refers to the “public’s latest beliefs” about an
organization. The concept of reputation, on the
other hand, “represents a value judgment about
the organization’s qualities”.

»reprezinta aprecierea calittilor institutiei”.

Tabelul 2/Table 2

Dimensions of the concept of credibility/ Dimensiunile conceptului de credibilitate

Dimensiunea/Dimension

Credibilitatea intentiilor/
Believability of intentions

Integritatea
comportamentala/
Behavioral integrity

Actiunile din trecut pot
prezice comportamentul
din viitor/ Past actions can
predict future behavior

Brandul/ Brand

Caracterizarea/Description

Intentia buna a institutiei prin intermediul produselor si serviciilor este
ilustratd de implicarea continua si participare/ The organization’s good
intention in terms of its product(s) and/or service(s) is illustrated by its
continuous community involvement and participation.

Datorita surselor media si implicarea institutiei, produsele si serviciile
bancii sunt mai credibile. Institutia este perceputd ca o entitate care-si
respectd promisiunile/ Because of media endorsement and the
organization’s community involvement, its product(s) and/or service(s)
are more believable. The organization is perceived as keeping its
promises in this regard.

Istoria si actiunile institutiei sunt o indicatie a responsabilitétii acesteia
si comportamentului viitor in termeni de produse si servicii/ The his-
tory and actions of the organization are an indication of its responsible
action and future behavior in terms of its product(s) and/or service(s).
Produsele si serviciile institutiei sunt considerate de incredere, datorita
vizibilitatii, surselor media si participarii in comunitate. Institutia este,
de asemenea, pretuitd datoritd expertizei, increderii si amiabilitatii cu
privire la produsele si serviciile acesteia/ The organization’s product(s)
and/or service(s) are regarded as credible because of its visibility,
media endorsement and involvement in the community. The
organization is also valued for its expertise, trustworthiness and
likeability with regard to its product(s) and/or service(s).

Sursa: Elaborat de autori, bazat pe: Credibilitate, incredere si relatii pe termen lung.
Disponibil: http://uir.unisa.ac.za/bitstream/handle/10500/2271/03chapter3.pdf./

Source: Elaborated by the authors, based on: Credibility, trust and long-term relationship.
Available on: http://uir.unisa.ac.za/bitstream/handle/10500/2271/03chapter3.pdf
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Among the factors which influence the
clients’ credibility and trust ability in banks could
be mentioned:

Printre factorii care influenteaza cre-
dibilitatea clientilor si increderea in banci
pot fi mentionati, de asemenea:

— imaginea bancii creatd pe piatd pe
parcursul anilor;

— reputatia bancii;

— diversitatea si calitatea produselor si
serviciilor;

— stabilitatea bancii, sdnitatea acesteia
si gradul de competitivitate;

— rezultatele financiare Tnregistrate de
catre banca n ultimii 5 ani (de obicei,
cand clientii aleg o banca, atrag aten-
tia la rezultatele Inregistrate, in caz ca
aceasta a Tnregistrat profit economic
Tn ultimii ani, clientul devine mai
increzator in depozitele lui detinute la
banca, decét in cele care au inregistrat
pierderi);

— abilitatea de a mentine o pozitie
lichida optima;

— capacitatea bancii de a compensa
fluxul de active si pasive in concor-
danta cu termenii de maturitate;

— concordarea cu regulile impuse de
catre Banca Nationald a Moldovei si a
institutiilor financiare;

— expansiunea retelei de bancomate si
terminale cu scopul de a asigura un
numar suficient de puncte de deser-
vire si de a satisface necesititile
clientilor;

— banca trebuie sd iIntreprindd masuri
pentru a majora platile cash cu scopul
de a folosi la maximum potentialul
pietei;

— profitabilitatea investitiilor trebuie
pastratd la un nivel suficient de mare,
in comparatie cu costul resurselor
financiare atrase de banca, care fac
posibild operarea in limitele activelor
disponibile.

the bank’s image created on the market
over the years;

the bank’s reputation;

the diversity and quality of its products
and services;

the bank’s stability, soundness and
degree of competitiveness;

the financial results registered by the
bank over the last 5 years (as usually, the
clients when choosing a bank should pay
attention to the results the bank has
registered, if it has faced economic profit
over last years, the client becomes more
sure about his money than into a bank
which has faced losses);

the ability to maintain an optimal liquid
position;

the bank’s capacity to offset its flows of
assets and liabilities according to matu-
rity terms;

complying with the rules set by the
National Bank of Moldova and the
financial institutions;

the expansion of the bank’s ATM and
POS network to ensure an as high as
possible number of service points and to
meet the needs of retail customers;

the bank should take actions to increase
cashless payments in order to fully use
the market potential;

profitability of investments should be
kept at a sufficiently high level compared
with the cost of financial resources
attracted by the bank, which made it
possible to operate within the limit of
available assets.
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Dimensiunile increderii/
Dimensions of trust

Descriere/ Description

- Empatia/ Empathy

- Simtul sigurantei si perceperea
puterii/ Feeling of security and
perceived strength

- Experienta personald si con-
vingerile/ Personal experience,
beliefs

- Bunavointa/
Benevolence/goodwill

- Altruismul/Altruism

Emotionala/
Emotional

Descriere/ Description

- Cunostinte/ Knowledge
Competente/ Competence
Abilitate/ Ability
Integritate/ Integrity
Tncredere/ Reliability
Predictabilitate/
Predictability

- Credibilitate/ Credibility

Rationala/
Rational

Figura 1. Dimensiunile increderii/ Figure 1. Dimensions of trust
Sursa: Elaborat de autori, bazat pe HALLIBURTON Chris, POENARU Adina, ESCP Europe
Business Shool,2010/ Source: Elaborated by the authors, based on HALLIBURTON Chris,
POENARU Adina, ESCP Europe Business Shool,2010

De fapt, personalul front line constituie
unul dintre cei mai importanti factori care influ-
enteazd credibilitatea si increderea clientilor in
banci. Astfel, putem deduce urmatoarele:

— experienta trecutd a clientilor influen-
teazd doar increderea rationald, si nu
pe cea emotionald;

— politicile si practicile manageriale
influenteaza increderea prin diferite
canale de interactiune si au, de ase-
menea, o influentd directd asupra
Tncrederii rationale;

— increderea rationald conduce spre cea
emotionald, dar nu contribuie la
fidelitate;

— fincrederea emotionalda si experienta
trecuta a clientilor au un impact pozi-
tiv asupra fidelitatii.

tilor in banci a scazut, in primul rand, dato-
rita falimentelor bancare din ultimii ani.

Falimentele bancare din Republica

Moldova. Printre cauzele de bazd care au

In fact, front line employees are one of the
most relevant factors which influence the
credibility and trust ability of customers in banks.
We can conclude that:

— past customer experience influences only

rational trust, not emotional trust;

— management policies and practices
influence trust in the different channels
of interaction and also have a direct
influence on rational trust;

— Relational trust leads to emotional trust
but does not lead to loyalty;

— Emotional trust and past customer
experience have a positive impact on
customer loyalty.

The level of credibility and trustability of
clients in banks have decreased first of all
because of the bank failures during the last years.

Bank Failures in the Republic of Moldova.
Among the main causes that lead to bankruptcy
of the three important banks from the Republic of
Moldova, also being considered the general
causes of crisis could be enumerated:
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condus la falimentul celor trei banci impor-
tante din Republica Moldova, fiind, de ase-
menea, considerate cauzele generale ale cri-
zei, pot fi enumerate:

— veniturile declarate de clienti erau insu-
ficiente pentru rambursarea creditelor si
dobanzilor;

— valoarea bunurilor folosite drept gaj era
insuficientd pentru asigurarea creditelor;

— publicarea informatiei eronate (bancile
din R. Moldova reflectau in bilantul
contabil plasarea unor surse financiare
enorme in bancile din strainatate, fara a
dispune de niste documente concrete care
ar fi putut confirma acest fapt, in con-
secinta, bancile nu si-au mai putut onora
obligatiunile);

— cota creditelor restante in volumul total
de credite depaseste portofoliul total cu
mai mult de 50%;

— managementul slab al activelor si pasivelor
care conduce la insuficienta de lichiditati.
Falimentele bancare sunt rezultatul unui

management slab care duce la faliment, ceea ce
semnifica faptul ca banca insolventa raméne sa
fie lichidata de citre autoritatea bancari. In
general, sectorul bancar este privit ca unul cu
mult mai vulnerabil la efectele de contagiere
decat alte industrii, odata ce bancile sunt privite
ca fiind mai susceptibile la falimente.

Cauzele posibile care pot conduce la
faliment sunt diverse, sistemele bancare fiind
impuse sa adopte unele politici macroecono-
mice, structurale, nefondate si ineficiente,
promovate de autoritdtile nationale care nu tin
cont de evolutia economica externd, segmentul
de piata extern, precum si nivelul de dezvoltare
al pietei externe si capacitatea de absorbtie.
Cele mai mari deficiente in functionarea sec-
torului bancar national sunt reprezentate
de rigiditatea n orientarea activitatii, capaci-
tatea limitatd de a se ajusta rapid la necesitatile
clientilor, activitati cu un nivel redus de atentie,
management slab, cota crescdnda a creditelor
neperformante contractate de unii clienti

— the declared revenues by clients were
insufficient for reimbursing the credits
and interests;

— the value of the goods used as collateral
was insufficient for credit insurance;

— the publication of the wrong information
(the banks reflected in the balance sheet
the placement of huge financial resources
in the banks from abroad, without
disposing of concrete acts that could
confirm this fact and as a consequence
the banks din’t have the real possibility
to honour its obligations);

— the share of the overdue loans in the total
volume of loans exceeds the total credit
portfolio by more than 50%;

— bad management of assets and liabilities
that leads to liquidity insufficiency.

Bank failure is the result of a defective
management in banking leading the bank to a
stage of bankruptcy, which means that the
insolvent bank is going to be closed by the
banking authority. In general, the banking sector
is viewed as more vulnerable to contagion than
other industries since banks are viewed as more
susceptible to failures.

The possible causes that could lead to the
bankruptcy are diverse, the banking systems
often being imposed to face some macro-
economic structural unfounded and ineffective
politics promoted by local authorities that didn’t
take into consideration the external economic
evolution, the external market segment, as well
as the level of the external market and its
absorption capacity. The main deficiencies in
the functioning of the national banking sector
are represented by the rigidity in activity
orientation and the limited capacity of quickly
adjustment to the clients’ needs, activities with a
reduced caution, increased quota of unfavourable
credits granted to some clients from political con-
siderations, to some unfaithful shareholders, to
some corrupted businessmen or due to a bad
management.
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afiliati politic, actionari necinstiti, oameni de
afaceri corupti.

Falimentul, consecinta a riscului de insol-
vabilitate, este direct dependent de activitatea
de creditare, deoarece creditele au cea mai mare
cotd in volumul total de active, astfel, in cazul
cand clientii nu sgi-au onorat obligatiunile
privitor la plata creditului si dobanzii, banca
poate suferi o pierdere totald de capital, ceea ce-
i va afecta solvabilitatea.

De fapt, in literatura de specialitate, se
considera ca factorii principali care conduc la
faliment sunt pierderile uriagse inregistrate de
activitatea de creditare care, ca rezultat,
determind lipsa de lichiditate. Pierderile de la
credite pot conduce la faliment in conditiile in
care creditorii care percep riscul bancar pretind
restituirea fondurilor.

Per general, sectorul bancar este conside-
rat mai vulnerabil la efectul falimentului decét
oricare alt sector, deoarece activitatea bancara
este consideratd foarte riscantd, in consecinta,
este prima care poate esua. Sustindnd afirmatia
precedentd, 1n scopul identificarii consecintelor
care au generat falimentul, in primul réand,
trebuie analizate cauzele pentru care bancile
sunt considerate institutii speciale. Primul motiv
consta 1n structura financiara a bancii, luand in
considerare scadentele diferite ale principalelor
active si pasive. In timp ce majoritatea depozi-
telor bancare sunt pe termen scurt, creditele
sunt oferite pe termen mediu si lung. Inega-
litatea specificd, in mod special bancilor, dintre
volumul si scadenta resurselor atrase si creditele
oferite, face banca mai vulnerabild fatd de
extragerile mari de cétre deponenti, expunand
banca la riscul de lichiditate.

Un faliment bancar de proportii va
conduce la costuri economice si sociale mai
mari. Criza bancara a demonstrat nu doar faptul
ca bancile 1si asuma foarte des riscuri mari, dar,
de asemenea, si modul in care fiecare banca isi
asuma aceste riscuri, modalitate ce difera de la
una la alta. Unele banci participa la niste
operatiuni foarte riscante, care depasesc nivelul
admisibil al capitalului propriu necesar pentru a

Bankruptcy, the consequence of the insol-
vency risk is directly dependent on the crediting
activity because credits have the greatest share in
the bank’s total volume of assets; in this way, in
case that the clients did not honour its obligations
regarding paying the credit and interests the bank
may suffers a total loss of capital, affecting its’
solvability.

In fact, in specialty literature, it is con-
sidered that the main factors which have led to
bankruptcy are the huge losses registered from
the crediting activity, which as a result determine
the lack of liquidity. Credit losses could lead to
bankruptcy in conditions in which creditors
understanding the bank’s risks request returning
back their funds.

On the whole, the banking sector is con-
sidered to be more vulnerable to the effect of
bankruptcy than each other sector; because the
banking activity is considered very risky, as a
consequence it is first one which could fail.
Taking into account the previous affirmation, in
order to identify the consequences which are
generated by the bankruptcy, first of all should be
discussed the reasons for which banks are
considered special institutions. The first reason
consists in the financial structure of a bank,
taking into account different maturity of the main
assets and liabilities. Meanwhile the majority of
bank deposits are short term; the granted loans
are as usually medium and long term. This
inequality specific mainly to banks between the
volume and maturity of attracted resources and
granted credits makes the bank more vulnerable
to the large withdrawals from the depositors’
side, exposing the bank to the liquidity risk.

A great bank failure will lead to higher
economic and social costs. The bank crisis has
demonstrated not only the fact that banks assume
very often high risks, but also that the way each
bank assumes differs from one to another. Some
banks take part to very risky operations which
overcome the admissible level of own capital
necessary for covering the resulted losses. In this
situation, such banks require the interventions

Revista / Journal ,,ECONOMICA” nr.2 (96) 2016 S ) |



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

acoperi pierderile rezultate. In aceasta situatie,
este necesard interventia imediatd a autoritatii
centrale sau bancile trebuie lichidate. Alte
banci, care isi asumd operatiuni mai putin
riscante, au capacitatea de a face fata crizelor
din sectorul bancar.

In linii generale, consecintele fali-
mentului pot fi clasificate in doua categorii:
directe si indirecte. Schematic, acestea pot
fi reprezentate astfel:

from the bank authorities or they should be
immediately closed. Other banks, which assume
lower risks, have the capacity to face the crisis
from the banking sector.

Generally speaking, the consequences of the
bankruptcy could be classified into two
categories: direct and indirect. Schematically,
these could be represented like this:

~_elargi pierderi financiare suportate de creditori/large financial

it | losses suffered by creditors

Consecinte

esuspendarea sistemelor de plati, deoarece o parte din reteaua
bancara isi va stopa activitatea/interruption of payments system,

directe/Direct due to the fact that a part of the banking network will stop to

consequences operate

L " serviciile bancare/losing the clients credibility and trustability in
banking services and products

‘eafectarea solvabilitatii,

profitabilitatii si lichiditatii altor

participanti pe piata/affecting the solvability, profitability and

_ Consecinte liquidity of other participants on the market;
indirecte/Indirect .amenintarea intregului sistem bancar si al economiei
consequences nationale/threaten the whole banking system and national
economy

«declansarea riscului sistemic/resulting into a systemic risk

Figura 2. Consecintele falimentului bancar/
Figure 2. The consequences of bankruptcy
Sursa: Elaborat de autori/ Source: Elaborated by the authors

Necesitatea de a cunoaste, de a reduce si
de a elimina riscurile bancare vine de la rolul pe
care bancile il au in economie. Este bine
cunoscut faptul cd situatia economica si
financiara a agentilor economici si a persoa-
nelor fizice este strans corelatd cu dezvoltarea
sectorului bancar, instabilitatea cauzand diverse
crize Tn economia nationala. Prima consecinta a
falimentului este reprezentatd de pierderile
colosale suportate de creditori, urmata de sistari
in sistemul de plati, deoarece o parte din reteaua
bancara 1si va stopa activitatea.

The necessity to know, to reduce and to
eliminate the banking risks comes from the role
which banks have in the economy. It is well
known the fact that the economic and financial
situation of economic agents and of the indivi-
duals is strongly correlated with the banking
sector, instability causing diverse crisis phenome-
non in the whole national economy. The first
consequence of bankruptcy is represented by the
colossal losses supported by creditors, followed
by interrupting the payment system because one
part of the bank network will stop to operate.
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Dezacord total/Strongly disagree :I 1%

Nu sunt de acord/Disagree :| 2%

Neutru/Neutral 27%

De acord/Agree 39%

Acord total/Strongly agree 8%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

@ Voi selecta banca mea Inca o datd/I would select my bank again

Dezacord total/ Strongly disagree

Nu sunt de acord/ Disagree 4%
Neutru/ Neutral | 33%
De acord/ Agree | 35%
Acord total/ Strongly agree 5%
0% 10% 20% 30% 40%

@ Voi recomanda banca prietenilor si familiei/ I would recommend my bank to
friends and family

Dezacord total/ Strongly disagree 1%
Nu sunt de acord/ Disagree 12%
Neutru/ Neutral 50%
De acord/ Agree 14%

Acord total/ Strongly agree

0% 10% 20% 30% 40% 50% 60%

Banca mea imi depaseste asteptarile/ My bank exceeds my expectations

Figura 3. Masurarea satisfactiei clientilor, %/
Figure 3. Measuring the clients’ satisfaction, %
Sursa: Elaborat de autori, pe baza rezultatelor estimarilor respondentilor privitor la fidelitate in
banci. N-100, perioada 21 martie — 4 aprilie/Source: Elaborated by the authors, based on simple
proxies for respondents’ loyalty to bank. N-100, period 21 March — 4 April.
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Din cele expuse in figura 3, se poate usor
determina faptul cé clientii bancari nu pot avea
incredere in bancile lor, doar 5% dintre respon-
denti au afirmat ca pot recomanda banca la care
sunt clienti, catre prieteni si familie, acestia, la
randul lor, vor selecta banca respectiva Incé o data
8%, iar raspunsul la intrebarea daca ,,.Banca mea
imi depaseste asteptarile”, este unul negativ; de
aceea, putem constata ca clientii din tara noastra
sunt neutri in privinta bancilor, ceea ce inseamna
cd, In R. Moldova, nu exista nicio banca capabila
sa satisfaca necesitatile clientilor.

In scopul identificirii cauzelor principale
pentru clientii care au schimbat banca, in cadrul
sondajului, au fost reiterate caracteristicile de
baza, care le influenteaza deciziile.

It could be easily observed that the bank
clients do not trust their banks at all, there is only
1% of respondents who strongly agreed to
recommend their banks to friends, family, who
would select their banks again and which banks
exceed their expectations. The results are very
negative; people from our country are neutral
towards banks, which mean that there is no bank
that could make the customers indeed satisfied
with their services and products.

In order to identify the main reasons for
those who have changed their bank, we asked
100 bank clients regarding the main features
which had influenced their decisions.

Pret/Price

Servicii/Services

Competente manageriale/Managers'
competences

Inovare/Innovation
Apropierea de filiale/Proximity of branches
Motive etice/Ethical

Lipsa de incredere/Lack of trust

i ) 45%
i J 35%
= ) 39%
J 32%

: ) 30%
| J 25%
[ 1 15%
: ) 20%
= ) 13%
= J 24%
A o
| 10%
= ) 56%
L J 26%

10% 20% 30% 40% 50%  60%

0%

« Planifica sa schimbe/Planning to change & Au schimbat banca/Have changed their bank

Figura 4. Motivele de baza pentru cei care au schimbat banca sau planifica s-0 schimbe/

Figure 4. The main reasons fo

r those who have changed the bank

or are planning to change
Sursa: Elaborat de autori, pe baza rezultatelor estimarilor respondentilor privitor la
fidelitate in banci. N-100, perioada 21 martie — 4 aprilie/ Source: Elaborated by the authors,
based on simple proxies for respondents’ loyalty to bank. N-100 bank clients,
period 21 March — 4 April

(72

Revista / Journal ,,ECONOMICA” nr.2 (96) 2016



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

Mai mult de jumatate dintre respondenti
(56%) atribuie decizia lor de a-si schimba banca
la lipsa de incredere, pe cand 45% la pretul
produselor, 39% dintre respondenti planifica sa-
si schimbe banca din cauza nivelului scazut al
serviciilor, e1 considerd ca nu beneficiaza de o
atitudine adecvata.

More than half of respondents (56%)
attribute their decision to change banks to lack of
trust, while 45% blame the price of products.
39% of respondents are planning to change the
bank because of low level of services, they
considered that they are not treated adequately.
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Figura 5. Impactul comportamentului personalului
bincii asupra clientilor (amabilitate, lipsa de interes)/

Figure 5. The impact of the bank staff behaviour
(amiability, lack of interest, etc.) on the decision
to become a potential client

Figura 6. Nivelul de satisfacere a nevoilor
clientului de cétre personalul bancar/
Figure 6. The level of satisfaction
of customers’ needs by the bank
personnel

Sursa: Elaborat de autori, pe baza rezultatelor estimarilor respondentilor privitor la
fidelitate in banci. N-100, perioada 21 martie — 4 aprilie/ Source: Elaborated by the authors,
based on simple proxies for respondents’ loyalty to bank. N-100, period 21 March — 4April

Astfel, putem observa cd modul in care
clientii bancari sunt tratati are un impact
deosebit asupra deciziilor, aproximativ 39%
dintre respondenti au preferat aceastd optiune.
Este foarte important pentru ei atunci cand
viziteaza banca, sa fie tratati adecvat de citre un
personal calificat, placut, atent si rapid.

Partea negativa rezida in faptul ca 14%
dintre respondenti sunt nesatisfacuti de
serviciile bancare, ei niciodatd nu vor mai apela
la serviciile acestei banci.
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So, we can observe the way the bank clients
are treated has the main impact on their decision,
about 39% of respondents have chosen this
option. It is very important for them when they
enter a bank to be treated adequately by pro-
fessional, amiable accurate and rapid workers.

The bad thing is that about 14% of res-
pondents are dissatisfied with the bank service,
they will never ask again for this bank services.
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personalization

L
Calitatea deservirii/Service quality 1I6 12% |

64% |
Personal relations with your advisor/Relatiile personale cu 5 5
consilierul 35% | 26% |
Politica de pret/Price policy 1I6 21% | 54% |
Calitatea produselor si diversitatea/Products quality and ® 3
diversity/ 17% | 57% |
Furnizarea de servicii si personalizarea/Service delivery and 20% | 559 |
0 0

0% 10% 20%

30% 40% 50% 60%

mSciazut/ Low EMediu/ Medium  ©nalt/ High

70% 80% 90%

Figura 7. Ponderea importantei in relatie cu banca/
Figure 7. The share of importance in the relationship with the bank
Sursa: Elaborat de autori, pe baza rezultatelor estimarilor respondentilor privitor la
fidelitate in banci. N-100, perioada 21 martie — 4 aprilie/ Source: Elaborated by the authors,
based on simple proxies for respondents’ loyalty to bank. N-100, period 21 March — 4 April.

Presupunerea potrivit céreia calitatea de-
servirii are un rol important pentru clienti atunci
cand aleg o bancd a fost demonstrata a fi corecta,
64% dintre respondenti afirmand ca este foarte
important pentru ei ca personalul care i
deserveste sa fie amabil si calificat.

In scopul imbunatatirii nivelului de credi-
bilitate si incredere in sectorul bancar din
Republica Moldova, autorii au creat un algoritm

The assumption that service quality has an
important role for clients when choosing a bank
to trust has been demonstrated to be correct, 64%
of respondents affirming that it is very important
for them when the staff who serve them is
amiable and qualitative.

In order to improve the level of credibility
and trust ability of the banking sector of the
Republic of Moldova we made an algorithm of

Crearea imaginii

favorabile/ Creating a
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A n

Cresterea indicatorilor
in dinamica/ Increasing
indicators in dynamics;

Crearea logoului ,,de
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profiturilor la sfarsit de
an/ Registering profits
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Personal bancar
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Propunerea unei
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finding a solution;
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moderate interest
rates on loans;
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Developed network
of branches
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near the customers;
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bancomate/ More
ATMs;
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Representatives
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credibility and reliability in banks.

Management
competitiv/

Competitive

management

S

Manageri si personal
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Qualified and
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Decizii competitive/
Competitive decisions;
Feedback rapid/ Quick
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Figura 8. Algoritmul de stabilire a credibilitatii si increderii/
Figure 8. The algorithm of credibility and reliability establishment
Sursa: Elaborat de autori/ Source: Elaborated by the authors
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Crearea unei imagini favorabile consta in
cresterea indicatorilor 1n dinamica, crearea
logoului de ,banca-lider”, inregistrarea profi-
turilor la sfarsit de an financiar si participarea la
diferite evenimente sociale. Sunt foarte com-
plicate crearea si mentinerea unei imagini favo-
rabild a bancii pe piatd; aceasta constd In men-
tinerea unor indicatori adecvati, precum si in
cresterea pozitiva In dinamica. Stabilitatea bancii
trebuie sa fie indiscutabild, clientii trebuie sd fie
satisfacuti pe parcursul anilor, volumul resurselor
atrase trebuie sd fie suficiente pentru a acoperi
toate creditele acordate, precum si capitalul
propriu, care trebuie sa corespundd normelor
prudentiale. Volumul creditelor nefavorabile
trebuie sa fie cat se poate de redus, cu scopul de a
nu influenta presupunerile negative ale clientilor
despre situatia financiard a bancii.

Ar fi foarte plauzibil faptul daca banca ar
participa la diferite festivitati, actiuni de caritate,
va sponsoriza activititi de importanta nationala,
va oferi burse studentilor si va organiza diferite
concursuri  cu premii interesante. Oamenii
trebuie sd simta prezenta bancii in societate, grija
acesteia gi, respectiv, sa posede resursele nece-
sare pentru a sustine toate aceste activitati.

Personalul bancar competitiv este con-
siderat personalul care indeplineste toate cerin-
tele foarte calitativ, este foarte amabil cu
clientii, isi face lucrul rapid si mereu gaseste
solutii pentru orice problema. Ce face o banca
sa se bucure de mai mult succes decat alta?
Produse, servicii, strategii si tehnologii inova-
tive, sau poate o structurid de cost mai buna? Cu
siguranta, toate acestea contribuie la o per-
formanta superioard, insd, totodatd, ele pot fi
copiate. Un singur lucru care creeaza avantaj
competitiv sustenabil si, in acelasi timp, o
rentabilitate a activelor favorabila, ofera valoare
companiei si rezistentd pe termen lung — este
forta de munca, angajatii care constituie insasi
compania. Odatd ce vine vorba de oameni,
cercetarile au ardtat cd angajatii care sunt
dedicati semnificativ inregistreaza performante
mai mari decat cei dezinteresati. In lupta pentru
castigarea avantajului competitiv, unde anga-

Creating a favourable image consists in
increasing indicators in dynamics, creating a logo
of “the leader bank”, registering profits at the end
of the year and participating in different social
events. It is very hard to create and maintain a
favourable image of the bank on the market; it is
about preserving sound indicators, increasing in
dynamics and with a favourable trend. Its
stability should be indisputable; the clients
should be satisfied during many years in row, the
volume of attracted resources should be enough
to cover all requested loans, as well as the own
capital, which should meet all the imposed
regulations. The volume of unfavourable loans
should be as small as possible in order not to
influence the clients’ bad suppositions about the
bank’s financial situation.

It would be very grateful if the bank will
participate in different festivities, charitable
actions, will sponsor activities with national
importance, will grant scholarships to students,
and organize different contents with interesting
premiums. People should feel that the bank cares
about the society in which they live and also have
sufficient resources to support all these activities.

The competitive bank personnel is con-
sidered that one who accomplish the tasks very
qualitatively, is very amiable with the clients,
perform the work quickly and always find a
solution for all the problems. What makes one
bank more successful than another? Better pro-
ducts, services, strategies, technologies or, per-
haps, a better cost structure? Certainly, all of these
contribute to superior performance but all of them
can be copied. The one thing that creates sus-
tainable competitive advantage — and therefore a
favourable ROI, company value and long-term
strength — is the workforce, the people who are the
company. And when it comes to people, research
has shown time and again, that employees who are
engaged significantly outperform those who are
not engaged. In the fight for competitive advan-
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jatii sunt punctul de comparare, lucratorii dedi-
cati castiga.

Preturi competitive. Trezoreria are scopul
de a furniza resurse, lichiditate si preturi
competitive pentru comerciantii cu amanuntul,
angro si pentru celelalte segmente manageriale.
De asemenea, supravegheaza structura bilantului
contabil, maximizand oportunitatile pentru profit
si necesitatile de finantare. De obicei, o banca
tinde spre rate mai Tnalte la credite, dar cu cét
sunt mai mari ratele la credite si cu cat mai multe
fmprumuturi sunt acordate, cu atat mai riscanta
devine activitatea bancara. Din acest considerent,
activitatea de creditare este cea mai importanta
pentru a fi controlata si supravegheata, cu scopul
de a evita acumularea creditelor nefavorabile si
de a pierde avantajul competitiv. O banca poate
obtine profit, doar in cazul 1n care pretul cerut
este capabil sd acopere costurile.

tage where employees are the differentiator,
engaged employees are the ultimate goal.

Competitive prices. The Treasury aims to
provide adequate funding, liquidity and com-
petitive prices to the retail, wholesale and wealth
management segments. It also manages the
balance sheets structure to maximize oppor-
tunities for profit and the funding needs. As
usually a bank aim towards higher interest rates
on loans, but as higher interest rates and as more
loans are granted the riskier becomes the bank
activity. That is why the crediting activity is the
most important to control and supervise, in order
to avoid the accumulation of unfavorable loans
and loose of the competitive advantage. A bank
can make a profit only if the price charged even-
tually covers the costs of making an item.
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Figura 9. Unitati comerciale (filiale) (per 100,000 adulti) vs PIB per locuitor (USD)/
Figure 9. Commercial bank branches (per 100,000 adults) vs GDP per capita (USD)
Sursa: Elaborat de autori, pe baza Filialelor (unitati bancare) per 100,000 adulti. [online].
[citat 07.02.2016]. Disponibil: https://mobiledevelopmentintelligence.com/statistics/112-
number-of-commercial-bank-branches-per-100-000-adults/ Source: Elaborated by the
authors based on Commercial Bank branches per 100,000 adults. [online]. [viewed
07.02.2016]. Available: <https://mobiledevelopmentintelligence.com/statistics/112-number-
of-commercial-bank-branches-per-100-000-adults>.

n cazul dispersiei teritoriale, este foarte
important pentru banci de a avea o retea dez-
voltati de unitati bancare. In baza rezultatelor
studiului privitor la apropierea resurselor finan-
ciare de client si am observat ca, in tarile unde

In case of territorial dispersion, it is very
important for banks to have a developed network
of branches. We have made a study regarding the
financial institutions proximity to clients, and
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sunt mai multe unitdti bancare per locuitor, pro-
dusul intern brut (PIB) este, de asemenea, mai
mare.

Se observa o corelatie directd dintre apro-
pierea unitatilor comerciale de client gi volumul
PIB-ului pe cap de locuitor. Republica Moldova
are un nivel relativ scazut de profunzime
financiard, la 100,000 de adulti sunt 12 unitati
comerciale deschise, ceea ce denotd faptul ca
majoritatea dintre ei nu au acces rapid la
institutiile financiare, precum si la produsele si
serviciile acestora.

Management competitiv. O supraveghere
efectiva din partea managementului are o
importantd majord in orice industrie, in special,
este un element central al stabilitatii financiare si
al unei banci bine conduse. Managementul
bancar este un element central de asigurare a
sigurantei si stabilitatii bancii. In acelasi timp,
managerul este un element fundamental al
succesului bancii. Majoritatea regulamentelor
bancare au constientizat importanta unui mana-
ger puternic, independent, precum si colaborarea
fructuoasa in cadrul managementului.

Un manager, cu adevarat calificat si
apreciat, trebuie sd posede urmatoarele calitati:

/

Valoros/
—_

Valued

Convins/
Confident

I o

have discovered that in countries where there are
more commercial bank branches per capita, the
GDP is higher.

We could observe that there is a direct
correlation between the proximity of commercial
bank branches to the clients and the volume of
GDP per capita. The Republic of Moldova has
quite a small level of financial deepening, at
100,000 adults, it has 12 commercial bank
branches opened, which means a lot of popu-
lation has no quick access to financial institutions
and its products and services.

Competitive management. Effective director
oversight is crucial in any industry and espe-
cially, it is the central element of a financially
sound and well-managed bank. Board and
management oversight is the crucial element of
ensuring a safe and sound bank. At the same
time, director is a fundamental component of a
bank’s success. The majority of banking regu-
lations have long recognized the importance of
having strong director independence and
collaborative board interaction.

A real qualified and appreciated manager
should possess the following qualities:

Inspirat/ Inspired

\

——)

—

Tmputernicit/

\ Empowered

Entuziasmat/

Dedicat/
Engaged

Enthusiasti

Figura 10. Emotiile de baza ca sursa pentru manageri/
Figure 10.The main emotions as primary drivers of managers

Sursa: Dale Carnegie Training. Employee Engagement in the Banking Industry.[online].

[vcitat 07.02.2016]. Disponibil: https://www.dalecarnegie.com/assets/1/7/

engagement_banking_062513 wpl.PDF/ Source: Dale Carnegie Training. Employee
Engagement in the Banking Industry.[online]. [viewed 07.02.2016]. Available:
<https://www.dalecarnegie.com/assets/1/7/engagement_banking 062513 wpl.PDF>.
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Tn timp ce un manager bun face oame-
nii sd se simtd apreciati si siguri, managerul
nepriceput iritd oamenii si-1 face sa se simta
intimidati si manipulati. 35% dintre angajatii
din banci traiesc emotii negative in urma
interactiunii cu managerii lor. Dintre acesti
angajati, 25% sunt dezinteresati si doar 19%
sunt dedicati muncii. Iritatia este un senti-
ment dominant urmat de simtul de disconfort
si dezinteres.

Concluzii

Analizand profilul psihologic, precum
si nivelul de credibilitate si incredere al
clientilor bancari din Republica Moldova, in
conditiile instabilitdtii curente si lichidarii a
trei banci strategice, nivelului de fidelitate in
banci, s-au dedus urmatoarele concluzii.

— calitatea deservirii constituie o prioritate

a majoritdtii clientilor

pozitioneaza mai sus decat relatiile per-

sonale cu angajatii si mai presus de
politicile de pret;

europeni, se

— nivelul increderii pe care clientii l-au
avut inainte a scdzut, oamenii cautand
alte institutii financiare si metode de a-si
depozita banii (potrivit chestionarelor,
35% dintre oameni sunt influentati de
noutdtile care circula privitor la banci si
sunt gata sd-gi retragd banii din sectorul
bancar in general si sa-i investeasca in
alte active);

— 56% dintre clienti planifica sa-si schimbe
banca din cauza lipsei de ncredere, in
timp ce alti 45% din cauza politicii de
pret a bancii;

— modul in care clientii sunt deserviti si
tratati are un rol dominant in formarea
atitudinii despre banca si nivelul de
Tncredere al acesteia;
derii clientilor in banci, am tras concluzia
ca doar 14% dintre clienti sunt de acord
ca banca lor le Intrece asteptarile.

While a good Supervisor makes people feel
valued and confident, a bad Supervisor irritates
people and makes them feel intimidated and
manipulated. 35% of employees in banking feel a
negative emotion as a result of their interaction
with their immediate supervisor. Of these, more
people were disengaged 25%, than fully engaged
19%. Irritation is the predominant negative
feeling followed by being uncomfortable and
disinterested.

Concluzions

Analysing the psychological profile as well
as the level of credibility and trust ability of the
bank clients from the Republic of Moldova in the
current conditions of instability and liquidation of
three strategic banks, also the level of loyalty and
fidelity in banks we have made the following
conclusions:

— service quality is the priority for the
majority of European clients, it ranks
behind personal relationship with advi-
sors and behind pricing policies;

— the level of trust the clients had before
has decreased, people searching other
financial institutions and ways to hold
their money (according to our ques-
tionnaire, 35% of people are influenced
by the bad rumours circulating regarding
the banks and are ready to withdraw their
money in general from the banks and
invest in another assets);

— 56% of people are planning to change
their bank because of the lack of trust
while other 45% because of the bank
pricing policy;

— the way the clients are served and treated
has a dominant role in the formation of
the attitude towards the bank and its level
of credibility;

— analysing the level of credibility and trust
ability of the clients in banks we have
concluded that only 14% of clients agree
that their bank exceeds their expec-
tations.
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Dupa cum s-a mentionat anterior, sectorul

bancar ramane a fi cea mai importantd com-
ponenta a pietei financiare i pentru a ameliora
situatia 1n acest domeniu autorii recomanda sa se
intreprinda urmatoarele masuri:

Cu scopul de a evita falimentul, mana-
gementul bancar ar trebui sa atragd
atentie maxima la portofoliul de credite,
administrarea acestuia si la lupta contra
creditelor neperformante;

Clientii bancari potentiali trebuie si fie
analizati minutios, In special, cei care
solicita credite (trebuie studiatd foarte
atent bundstarea acestora si capacitatea
de a rambursa creditele);

Bancile trebuie sa investeasca in comu-
nicarea dintre departamente, astfel Tncéat
sd Tmbunatateasca experienta de a lucra
cu clientii atunci, cdnd unul dintre ei are
nevoie de a interactiona cu mai multe
departamente, Tn acest mod, sa dezvolte
»experienta cu clientii” de-a lungul cana-
lelor, departamentelor si subdiviziunilor;
Bancile trebuie sd inoveze in cadrul
experientei cu clientii, astfel incat sa
imbunatateasca relatiile ,,unu-la-unu”,
folosind canalele de distributie care cresc
n popularitate, cum ar fi emailul;

De asemenea, se recomanda imbunata-
tirea calitatii deservirii, programele de
initiativa pentru personal care sunt consi-
derate superioare calitatii deservirii,
Dezvoltarea unor strategii de a tinti clien-
tii nesatisfacuti si de a preveni pierderea
acestora;

Imbunatitirea calitatii deservirii clientilor
va avea un impact major, iar programele
de initiativa pentru personal trebuie sa fie
considerate ca o rasplatd pentru calitatea
superioara a serviciilor;

Se recomandd de a personaliza si trans-
forma relatiile cu clientii, deoarece satis-
facerea clientilor nu se bazeaza pe pret;

scopul de a permite bancilor sa analizeze
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As we have previously mentioned, the
banking sector still remains the most important
component of the financial market, so, in order to
improve the situation in this area we recommend
the following measures:

lin order to avoid bankruptcies, the bank
management has to pay maximum atten-
tion to the credit portfolio, its adminis-
tration and working with bad loans;

The potential bank clients should be
analysed very carefully, especially the
clients who are asking for loans (it
should be analysed very well their soun-
dness and ability to reimburse credits);
Banks should invest in communication
between departments, so as to improve
the customer experience when an indi-
vidual interacts with more than one
department, and thereby develop a
“single customer view” across channels,
departments and divisions;

Banks should innovate around the cus-
tomer experience, so as to improve one-
to-one relationships with use of expan-
ding channels that are growing in
popularity, such as email;

There is a need to improve service
quality, staff incentive programs should
be considered to reward superior service
quality;

Developing new strategies to target dis-
affected customers and prevent loosing
clients; improving customer service and
service quality will have a major impact,
and staff incentive programs should be
considered to reward superior service
quality;

It would be advisable to personalize and
transform the customer relationship as
customer satisfaction is not reliant on
price;

Customer analysis must be improved to
allow banks to understand which custo-
mers are leaving and why;



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

care clienti parasesc banca si din ce motiv; e Banks have to analyse better their clients,
e Bancile trebuie sia analizeze mai bine understand their needs, personalize each

actiunile clientilor, sa le inteleagd nece- one and make them feel sure about the

sitatile, sa-i personalizeze si sa-i faca sa money held in banks, gaining their trust

simtd siguranta depozitelor bancare, and loyalty.

castigand-le increderea si fidelitatea.
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ASPECTELE FINANCIARE ALE
SUSTINERII IMM-URILOR CU
ACCENT PE AFACERILE
FAMILIALE

Conferentiar-cercetator, dr.,
Vladimir CUCIREVII, INCE

In prezent, in Republica Moldova, dupd
modelul european, s-au creat, Tn mai multe
ramuri, Tntreprinderi familiale. Statutul lor
prevede antrenarea in procesul de productie a
membrilor de familie §i a persoanelor angajate
prin contract. Totodatd, aceste intreprinderi
familiale se confrunta cu un sir de probleme in
ce priveste realizarea §i finantarea productiei.
Articolul dat elucideaza importanta economica
a intreprinderilor familiale din Europa, locul
lor in sistemul economic al tarilor respective.
Cele mai importante probleme, care apar n
activitatea acestor ntreprinderi, sunt: capita-
lizarea afacerilor familiale, impozitarea profi-
turilor reinvestite, sprijin financiar pentru
transferuri de afaceri, accesul la finangare.

Continutul articolului include experienta
europeand absorbita din diferite surse de editii
internationale, care speram ca vor fi de folos
pentru solutionarea partiald a acestor probleme.

Cuvinte-cheie: intreprindere familiald,
impozitarea profiturilor, impozitarea de trans-
feruri de afaceri, accesul la finangare.

JEL: G32; G38.

Introducere

Importanta economici a intreprinderilor
familiale din Europa. In Europa, afacerile
familiale reprezintd aproximativ 40%-50% din
ocuparea fortei de muncd[3]. Pe de o parte, un
numar impunator dintre IMM-urile europene,
precum si unele dintre cele mai mari companii
europene, sunt afaceri familiale. Pe de alta parte,
similar cu economia europeand, in general,
sectorul afacerilor familiale este dominat de
IMM-uri si, in special, de intreprinderile micro cu

FINANCIAL ASPECTS
OF SUPPORTING SMEs WITH
A FOCUS ON FAMILY
BUSINESSES

Assoc. Researcher, PhD
Vladimir CUCIREVII, NIER

Currently, several branches in family
businesses, according to the European model,
were set up in the Republic of Moldova. Their
status provides engagement of family members
and persons employed under contract in the
production process. All together, these family
businesses face a humber of problems in selling
and financing production. This article highlights
the economic importance of family businesses in
Europe, their place in the economic system of the
concerned countries. The most important prob-
lems arising in the action of these businesses are:
family businesses capitalization, taxation of
reinvested earnings, and financial support for
business transfers, access to finance.

Article content consists of European expe-
rience acquired from different sources of inter-
national editions, which we hope will be useful
for the partial settlement of these problems.

Key words: family business, taxation, taxa-
tion of profits of business transfers, access to
finance.

JEL: G32; G38.

Introduction

The economic importance of family busi-
nesses in Europe. Family businesses in Europe
represent approximately 40%-50% of employ-
ment [3]. On the one hand, many of European
SMEs, as well as some of the largest European
companies, are family businesses. On the other
hand, similar to the European economy in
general, family business sector is dominated by
SMEs and in particular by micro enterprises with
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mai putin de 10 angajati. Intreprinderile familiale
sunt active n toate sectoarele economiei.

Tn unele tari, termenul ,,afacere familiala”
este mentionat in diferite reglementari — cu
toate acestea, fara a oferi o claritate in privinga
intelegerii a ceea ce este o afacere familiala.
Comparatia intre diferite tari arata diferite
ponderi ale afacerilor familiale n total intre-
prinderi, variind Tntre 38-90%][3].

Cercetarile ne demonstreaza ca, in Dane-
marca, toate intreprinderile familiale sunt IMM-
uri, iar aproape 80% dintre acestea au mai putin
de 25 de angajati. O situatie similard este
atestata si in Finlanda, si Irlanda, unde 98% din
intreprinderile familiale angajeaza mai putin de
50 de salariati. In Lituania, peste 90% din
afacerile familiale angajeazd pana la 9 per-
soane, iar restul, de aproximativ 10%, sunt fir-
me mici cu mai putin de 50 de angajati[1].

In Ungaria, se face trimitere juridica la
intreprinderile familiale agricole in legatura cu
acordarea de subventii pentru fermele familiale.
Fermele familiale, active in agricultura, pot
detine pana la 300 hectare de suprafata agricola,
cu posibilitatea de a lua 1n arenda alte 900 de
hectare de teren.

Cele mai recente date ale Retelei aface-
rilor familiale (FBN International 2008) denota
faptul, cd ponderea afacerilor familiale, cu o
cifrd de afaceri anuald de peste 2 milioane de
euro, in diferite tari constituie: 18% in Italia,
16% — in Marea Britanie, 15% — Finlanda, 9% —
Germania si Franta, 8% — Olanda, 7% — Spania
si 4% — Suedia[1].

Pentru a rezuma, se constatd cd majo-
ritatea IMM-urilor, care constituie coloana
vertebrald a economiei europene, sunt intre-
prinderi familiale, totodatad, cea mai mare parte
a afacerilor familiale sunt IMM-uri. In acelasi
timp, existd intreprinderi familiale mari, active
pe plan international.

Metode aplicate. Capitalizarea afaceri-
lor familiale

Capitalizarea firmelor familiale provine, in
mare parte, din fonduri proprii ale familiei si
credite bancare. Profiturile sunt adesea reinvestite
in companie §i proprietarii sunt dispusi s astepte
un randament mai mare al investitiei lor [1].

less than 10 employees. Family enterprises are
active in all sectors of economy.

In some countries the term “family busi-
ness” is mentioned in various regulations —
however, without providing clarity on what a
family business is. Comparison between coun-
tries shows different shares of family business in
total of enterprises, ranging between 38-90% [3].

Research shows that in Denmark all family
businesses are SMEs and almost 80% of them
have less than 25 employees. A similar situation
is in Finland and Ireland, where 98% of family
businesses employ fewer than 50 employees. In
Lithuania, 90% of family businesses employ up
to 9 people, and the remaining 10% are small
companies with less than 50 employees [1].

In Hungary, the legal reference is made to
the family business in relation to agricultural
subsidies for family farms. Active family farms
in agriculture can hold 300 hectares of agri-
cultural area, with the possibility of taking in a
lease another 900 hectares of land.

The latest data from Family Business
Network (FBN International 2008) show that the
share of business family with an annual turnover
of EUR 2 million in some countries is: 18% in
Italy, 16% in UK, 15% Finland, 9% in Germany
and France, 8% in the Netherlands, 7% in Spain
and 4% in Sweden [1].

To summarize, it appears that the majority
of SMEs - the backbone of the European
economy — are family businesses, while most of
the family businesses are SMEs. At the same
time, there are large family businesses that are
internationally active.

Methods applied. Family business capita-
lization

Family business capitalization comes largely
from the family's own funds and bank loans.
Profits are often reinvested in the company and
the owners are willing to wait a greater return on
their investment [1].
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Aceasta stare de lucruri este valabila si
pentru sectorul IMM. Tn cazul Slovaciei, spre
exemplu, expertii nationali explicd aceastad
situatie prin caracterul nefunctional al siste-
mului bancar si nefunctionalitatea sistemului de
acordare a resurselor financiare disponibile
pentru companiile incepatoare (start-up-uri).
Prin urmare, majoritatea acestor tipuri de
afaceri au fost inifiate ca intreprinderi familiale,
avand la bazd bunurile personale ale proprie-
tarului. Mai multe afaceri din regiunea euro-
peand au avut o evolutie similara [1].

Datele din Bulgaria aratd ca principalele
surse financiare investite in start-up-uri sunt
economiile familiei (50%) si creditele de la prie-
teni si rude (30%). In cazul Ciprului, circa 87%
din businessul familial apartine actionarilor
minoritari. Principalele surse de finantare a busi-
nessului din Polonia le constituie economiile
familiilor, de fapt, fiind resursele proprii (44%) si
creditele bancare (56%) — care corespund struc-
turii de finantare a sectorului IMM-urilor [1].

Structurarea financiard a unei afaceri de
familie constituie o problema pentru actionarii
individuali, in cazul in care intentioneaza sa fie
detindtori de actiuni. Deoarece majoritatea
intreprinderilor familiale nu participa la burse
Cu cota-parte a lor, astfel, ei intAmpina dificultati
in ceea ce priveste evaluarea companiei, precum
si identificarea cumparatorilor potentiali (in afara
familiei) ale actiunilor proprii. Aceasta situatie
ingreuneaza, de asemenea, finantarea activitatii
de dezvoltare si extindere in viitor, prin atragerea
actionarilor suplimentari.

Unele activitati ale organizatiilor patro-
nale, favorabile intreprinderilor familiale, se
refera la activitatea de lobby pentru reducerea
sau anularea impozitului pe succesiune. Similar
CuU organizatiile patronale, autoritdtile guverna-
mentale (atat In Europa de Est, cat si in Europa
de Vest), in special ministerele responsabile
pentru afacerile economice si financiare/fiscale
influenteaza afacerile familiale si starea com-
a reduce povara fiscald a unor intreprinderi. In
multe cazuri, strategiile si programele pentru
sustinerea IMM-urilor includ initiative rele-
vante pentru afacerile familiale.

This state of affairs is applied also to the
SMEs sector. In the case of Slovakia, for
example, national experts explain this situation
by dysfunctional character of the banking system
and non-functional system of granting financial
resources available to fledgling companies
(start-ups). Therefore, most of these types of
businesses were started as family businesses,
based on the personal property of the owner.
More business in the European region had a
similar evolution [1].

Data from Bulgaria show that the main
financial sources invested in start-ups are family
savings (50%) and loans from friends and
relatives (30%). In the case of Cyprus, about
87% of family businesses are owned by minority
shareholders. The main sources of business
finance in Poland are made up of the savings
of families that are actually being own resources
(44%) and bank loans (56%) — which corres-
ponds to the structure of financing of the SMEs
sector [1].

Financial structuring of a family business is
a matter for individual shareholders, if they
intend to be shareholders. Since most of the
family businesses do not participate in security
markets with a share, so they have difficulties in
assessing the company and identify potential
buyers (outside the family) of their own shares.
This situation hinders also financing the
development and expansion activities in the
future by attracting additional shareholders.

Some activities of the organizations of
employers, favourable for family businesses are
relate to lobbying for the reduction or can-
cellation of inheritance tax. Similar to employers'
organizations, governments (both in Eastern and
Western Europe), in particular the ministries
responsible for economic and financial / tax
affairs influence family businesses and state of
their competitiveness by seeking ways to reduce
the tax burden on some companies. In many
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Deci, se poate concluziona cd multe dintre
documentele de politici majore nu abordeaza, in
mod explicit, businessul familial. Alaturi de
faptul ca intreprinderile familiale se folosesc de
toatd gama instrumentelor pentru dezvoltarea si
cresterea economica, ele beneficiaza de toate
celelalte programe de sprijin  pentru Tintre-
prinderi, precum: initiativele generale pentru
start-up-uri, micro-credite, programe de inovare,
programe de sprijin sectoriale (agricultura,
turism, comert), programe de sprijin regional (de
exemplu, initiativele de dezvoltare rurald etc.),
cu conditia ca acestea sd indeplineasca criteriile
de eligibilitate respective (dimensiunea compa-
niei, sector, dezvoltarea economici etc.).

Impozitarea profiturilor reinvestite

Regimurile fiscale favorabile pentru pro-
fitul reinvestit sunt avantajoase pentru firmele
familiale, care, deseori, tind si reinvesteasca
profiturile in afacere pentru a obtine un profit mai
bun. In Malta, spre exemplu, existi un tip de
credit fiscal, acordat celor care intentioneazi si
reinvesteasca profiturile obtinute in afacerea pe
care o detin, iar condiia prezinta ca cifra de
afaceri sd nu depaseasca 582500 euro, iar numarul
de angajati 3-10 persoane.

In Austria, Tncepand cu anul 2004, antre-
prenorii, care intocmesc bilanturile contabile si
fermierii au posibilitatea de a aplica rata medie
a impozitului pe venit pentru castigurile, care
nu au fost retrase pana la valoarea de 100.000
de euro pe an. Veniturile trebuie sa fie stabilite
prin contabilitate.

Cagstigurile retinute trebuie sa se mani-
feste prin majorarea capitalului propriu. Tn
cazul In care castigurile sunt mai mari decat
cresterea capitalului sau decat suma maxima de
100.000 euro, suma care depaseste va fi supusa
unei rate de impozitare normald. Existd o
impozitare ulterioard a castigurilor, in cazul in
care, in termen de 7 ani, capitalul propriu este
micsorat ca urmare a retragerilor, iar retragerile
depasesc castigurile. In anii de pierderi, doar
diminuarea capitalului determinat de retrageri
este supus impozitarii ulterioare, dar nu
pierderea n sine[1].

cases, strategies and programs to support SMEs
include initiatives relevant to family affairs.

So, it can be concluded that many of the
major policy documents do not explicitly address
the family business. Together with the fact that
family businesses are using the full range of tools
for development and growth, they benefit from
all other support programs for businesses, such as
general initiatives for start-ups, micro-credits,
innovation programs, sectorial support programs
(e.g. agriculture, tourism, trade), regional support
programs (e.g. rural development initiatives,
etc.), with the conditions that they meet the
eligibility criteria in question (e.g. company size,
sector, economic development etc.).

Taxation of reinvested profits

Favourable tax treatment for reinvested
profits is advantageous for family businesses,
which often tend to reinvest profits into the
business to get a better return. In Malta, for
example, there is a type of tax credit for those
who intend to reinvest profits in the business,
under the condition that its turnover does not
exceed EUR 582500, and it employs 3-10 people.

In Austria, since 2004, the entrepreneurs
who draw up balance sheets and farmers have the
opportunity to apply the average rate of income
tax for earnings that have not been withdrawn by
the amount of EUR 100000 per year. Revenues
have to be determined by accounting.

Retained earnings must be manifested by
increasing equity. If the gains are greater than the
capital increase or than the maximum amount of
EUR 100000, the exceeding amount will be
subject to normal tax rates. There is a subsequent
tax of revenues, if within seven years, the equity
is reduced as a result of withdrawals, and
withdrawals exceed earnings. In the years of
losses, just reducing the capital caused by
subsequent withdrawals is taxed, but not the loss
itself [1].
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Sprijin financiar pentru transferuri de
afaceri

Organizatia finlandezd Finnvera Oyj
oferd, incepand cu anul 2001, un Tmprumut
pentru transferurile de afaceri sub forma de
finantare directd sau diferite tipuri de garantii
pentru a creste capitalul societétii, pentru finan-
tare de tip mezanin sau pentru investitii in
capitalul operational. Solicitantul trebuie sa
detind cel putin 20% din capitalul social si din
drepturile de vot ale unei societati pe actiuni sau
sa fie un partener intr-un parteneriat sau un
partener activ intr-o societate in comandita.
Solicitantii trebuie sa fie angajati full-time n
intreprindere si trebuie sa-si castige mijloacele
de trai prin intermediul Tntreprinderii[1].

Impozitarea legata de transferuri de
afaceri

Impozitele pe succesiune si donatie
reprezintd o provocare considerabild pentru
intreprinderile familiale, care ar putea contra-
cara finalizarea cu succes a transferului, in
cazul in care sarcina financiara raportata la
acest transfer este insuportabila pentru bugetul
ntreprinderii si familii.

Unele sisteme de impozitare europene
comporta un caracter confiscator privind trans-
miterea activelor, care reprezintd proprietatea
companiei, prin impunerea unor obligatii fiscale
pentru proprietarul anterior sau cel actual al
afacerii. Dat fiind faptul ca aceste poveri fiscale
trebuie sa fie acoperite din activele de familie —
si, prin urmare, activele companiei — aceasta este
una dintre cauzele care generecazd 0 ratd de
supravietuire scazuta a intreprinderilor familiale.

Aceste sisteme, de obicei, create pentru a
contracara acumularea de avere, prin urmare,
exercitd o presiune financiard asupra intreprin-
derilor familiale, care submineaza baza de
capital in perioada de tranzitie intre generatii.
Ca reactie la aceastd situatie, mai multe tari
europene au adoptat regulamente, care elimina
complet impozitele pe succesiune / donatie
pentru transferurile afacerilor sau reduc consi-
derabil povara financiara a acestora[1].

Accesul la finantare

Intreprinderile  familiale sunt adesea
reticente ca investitorii externi sa investeasca in

Financial support for business transfers

Finnish organization Finnvera Oyj offers
since 2001 a loan for business transfers in the
form of direct financing or different types of
collateral to increase the company's capital for
mezzanine financing or investment in opera-
tional capital. The applicant must have at least
20% of the share capital and voting rights of a
joint stock company or be a partner in a part-
nership or an active partner in a limited part-
nership. Applicants must be employed full-time
in the enterprise and must earn their livelihood
through the enterprise [1].

Taxation related to business transfers

Taxes on inheritance and donation represent
a considerable challenge for family businesses
that could counter the successful completion of
the transfer, if the financial burden reported to
this transfer is unbearable for the company and
the family budget.

Some European tax systems have a con-
fiscate character on the transmission of assets,
which are owned by the company, by imposing
tax liability for the current or previous owner of
the business. Given that the tax burden must be
borne by the family assets — and therefore the
company's assets — this is one of the causes for
low survival rate of family businesses.

These systems usually created to counter the
accumulation of wealth, therefore, exert financial
pressure on family businesses, undermining its
capital base during the transition between gene-
rations. In response to this situation, several
European countries have adopted regulations that
completely eliminate taxes on inheritance/gift for
business transfers or significantly reduce their
financial burden [1].

Access to financing

Family businesses are often reluctant that
foreign investors to invest in business because
they will not share the results. Limited family
budgets, lack of collateral and limited access to
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afacere, deoarece acestea nu vor sa partajeze
rezultatele. Bugetele familiilor limitate, lipsa
garantiilor si accesul limitat la creditele bancare
impiedicd dezvoltarea unei afaceri familiale.
Dificultatile in obtinerea resurselor financiare
suplimentare pentru investitii pot influenta
negativ capacitatile concurentiale ale unei firme,
deoarece echipamentul si utilajele perimate
(invechite), nu pot fi Inlocuite n aceeasi masurd,
ca si in intreprinderile non-familiale. Tn plus, este
mult mai dificila adoptarea deciziilor de a decide
cu privire la modul de extindere a afacerii, n
special 1n perioada globalizarii, dat fiind nivelul
scazut de finantare [1].

Directia generala a politicii Uniunii Euro-
pene contribuie la stimularea maximala a dez-
voltarii antreprenoriatului mic §i mijlociu.
Primii pasi Intrepringi au constat in masurile
privind eliminarea obstacolelor administrative,
printre care: armonizarea impozitului pe valoa-
rea adadugatd; introducerea corectivelor in con-
ditiile finantarii prin realizarea transparentei
sistemelor de plata, crearea Asociatiei europene
a fondurilor mutuale de garantie pentru busi-
nessul mic in coordonare cu dispozitiile Actului
Unic European.

Rezultate si discutii

Tn general, politica europeani in sfera
stimulérii intreprinderilor mici si mijlocii se
efectueaza in doud niveluri: prin independenta
activitatii tarilor si prin programe puse in apli-
care sub auspiciile UE. Activitatile de sprijin al
intreprinderilor mici se finanteaza din fondurile
structurale ale UE (de exemplu, Fondul Social,
Fondul de Dezvoltare Regionald).

Fondurile cu capital de risc sunt opera-
tori, care ofera mai ales finantare prin capitaluri
proprii unor societati, in general, foarte mici, si
care se afld in fazele initiale ale dezvoltarii lor
corporative. Tn UE, fondurile cu capital de risc
au un potential considerabil, desi insuficient
exploatat, pentru dezvoltarea IMM-urilor.

Tn pofida dimensiunii mari a sectorului
administrarii activelor in UE, nu au fost con-
cepute dispozitii specifice 1n actuala legislatie a
Uniunii, care sa directioneze fondurile de plasa-
mente in actiuni catre IMM-uri. Prin urmare,
Comisia Europeana propune dezvoltarea unui

bank loans prevent the development of family
businesses. Difficulties in obtaining additional
financial resources for investments can nega-
tively affect a company's competitive capa-
bilities, as obsolete equipment and machinery
cannot be replaced in the same way as in non-
family businesses. In addition, it is more difficult
to decide on how to expand the business, espe-
cially in the period of globalization, given the
low level of funding [1].

General direction of EU policy contributes
to stimulate the maximum development of small
and medium entrepreneurship. The first steps
were measures on elimination of administrative
barriers, including the harmonization of value
added tax; introduction of correctives under
funding by the transparency of payments, the
creation of the European Association of Mutual
Funds of guarantee for small businesses in
coordination with the Single European Act.

Results and discussions

In general, European policy in the sphere
of small and medium stimulation is divided
into two levels: the independence of countries
and work through programs implemented under
the auspices of the EU. Activities supporting
small businesses are financed from EU structural
funds (i.e. Social Fund, Regional Development
Fund).

Venture capital funds are operators that
provide mostly equity finance to generally very
small companies and are in the initial stages of
their corporate development. In the EU, venture
capital funds have considerable potential for
development of SMEs, though underutilized.

Despite the large size of the asset mana-
gement industry in the EU, there were not
designed specific provisions in the current
legislation of the Union, to direct equity invest-
ment funds to SMEs. The Commission, therefore,
proposes the development of a new European
venture capital regime that will allow venture
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nou regim european al capitalului de risc, care
sd permita fondurilor cu capital de risc din UE
sa is1 comercializeze fondurile si sa mobilizeze
capitaluri la nivel paneuropean in cadrul pietei
unice. Noul regim va reduce fragmentarea
pietelor de capital de risc la nivel national, care
impiedica operatiunile transfrontaliere si limi-
teaza oferta de capital de risc.

Dupa ce devine operational, acest cadru
ar trebui sd sporeascd amploarea pietei de
capital de risc si sd conducd la: (i) fonduri cu
capital de risc mai mari, mai eficiente si cu mai
tipul de investitie; (ii) o crestere a concurentei
dintre fonduri si o mai bunad diversificare a
investitiilor acestora si la (iii) mai multa finan-
tare transfrontaliera disponibila pentru IMM-uri
(inclusiv, intreprinderi familiale).

Pentru stimularea aparifiei companiilor
noi, mai multe tari membre ale UE ofera capita-
lul de risc ca mijloc de dezvoltare a intreprinderi-
lor noi. De exemplu, conceptia belgiana ,,Bour-
ses de pre-activate” prezintd finantarea analizei
preliminare si pregatirea planului de afaceri.

Guvernul grec a creat fondul de capital de
risc pentru tehnologiile noi si fondul pentru com-
paniile cu tehnologii avansate (high-tech). Pro-
gramul austriac de finantare a capitalului pentru
start ,,Seed Financing Programe” este orientat
spre ideile inovationale tehnologice. In Finlanda,
Fondul National de Cercetare si Dezvoltare
Tehnologicd sustine finantarea din start pentru
intreprinderile noi si instrumentele finantarii din
start pentru parcuri tehnologice si business-
incubatoare. Centrul Inovational Suedez ofera
Tmprumuturi antreprenorilor cu dobanzi mai mici
in primele stadii ale businessului inovational.

Programul ,,Guarantee Facility” are ca
obiectiv stimularea crearii locurilor de munca
prin sustinerea masurilor investifionale si
cresterea accesului la imprumuturi. Acesta pune
la dispozitie patru genuri de finantare: finan-
tarea traditionald prin Tmprumut, microcredite,
investifii 1n regiunile tehnologic avansate si
investitii in capital actionar. In asa mod, la
nivelul UE, sunt doud programe majore de
finantare a sectorului antreprenoriatului mic si
mijlociu. Una din ele este directionatd spre

capital funds from the EU to market their funds
and raise capital on a pan-European level within
a single market. The new regime will reduce
fragmentation of venture capital markets at the
national level, which prevent cross-border opera-
tions and limit the supply of venture capital.

Once in place, this framework should
increase the scale of capital market risk and lead
to: (i) higher capital risk funds, more efficient
and with more possibilities to be specialized
by the type of investment; (ii) increased com-
petition between funds and better diversification
of their investments and (iii) more cross-border
financing available for SMEs (including family
businesses).

In order to stimulate the emergence of new
companies, several EU countries provide venture
capital as a mean of developing new enterprises.
For example, Belgian concept “Bourses de pre-
activate” presents the preliminary financing
analysis and business plan preparation.

The Greek government has created venture
capital fund for new technologies and the fund
for companies with advanced technologies (high-
tech). Austrian capital funding program for start
“Seed Financing Programme” is geared towards
technological innovation ideas. In Finland, the
National Fund for Research and Technological
Development supports the early funding for new
companies and financing instruments for techno-
logy parks and business incubators. Swedish
Innovation Centre provides entrepreneurs with
lower interest loans in the early stages of inno-
vational business.

The “Guarantee Facility” program aims to
stimulate job creation by supporting investment
measures and increasing access to loans. It offers
four types of financing: the traditional debt
financing, microcredit, investment in techno-
logically advanced regions and investments in
equity capital. Thus, in the EU there are two
major programs of financing small and medium
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asigurarea cu capital de risc a ntreprinderilor
cu perspectiva, prevazand acordarea creditelor
in marime pana la 50% din capitalul de start si
de, asemenea, acoperirea pana la 50% a
cheltuielilor de exploatare cu termenul de
rambursare de cinci ani.

Tn Marea Britanie, este valabil programul
guvernamental ,Loan Garantee Scheme”, al
carui scop principal este cointeresarea bancilor
comerciale de creditarea businessului mic s§i
mijlociu. Prin acest program, guvernul garan-
teazd, pana la 70%, rambursarea creditului si, in
zonele defavorizate, pana la 85%. Rata dobanzii
pentru o astfel de garantie este de 2,5% anual,
iar in zonele defavorizate — 2%. Garantiile
Guvernului cuprind 70-80% din creditele acor-
date businessului mic de bancile comerciale. La
acoperirea garantiilor din bugetul de stat, anual,
se acordi circa 50 mil. de lire sterline. Tn limi-
tele realizarii programelor federale, se acorda
credite pentru business in conditii facilitare.
Aceste conditii prevad o dobanda mica (5-8%)
si termene lungi de creditare (5-15ani)[2].

Din cauza ca pietele financiare nu au
reusit s furnizeze IMM-urilor (intreprinderilor
familiale) finantarea necesara, Comisia Euro-
peand a creat si a finantat instrumente finan-
ciare, precum garantiile, pentru a facilita obti-
nerea de credite de la banci de catre IMM-uri
(intreprinderi familiale). De asemenea, Comisia
faciliteaza investitiile de capital de risc Tn IMM-
uri. Fondurile sunt alocate prin intermediul
institutiilor financiare, precum bancile.

Tn perioada 1998-2006, au fost alocate
peste 744 milioane de euro, Tn folosul a mai
mult de 300 mii de IMM-uri si intreprinderi
familiale. Suma a crescut la peste 1 miliard de
euro, ca parte a Programului-cadru pentru com-
petitivitate si inovare (CIP) al Comisiei pentru
perioada 2007-2013. Aceastd suma ar trebui sa
permitd institutiilor financiare si furnizeze
aproximativ 30 miliarde de euro sub forma de
noi finantari pentru un numar de 475 mii de
IMM-uri din Europa — deoarece, in medie,
fiecare euro cheltuit din bugetul UE va permite
investitorilor privati sa ofere 6 euro sub forma
de capital de risc sau da posibilitate bancilor sa
ofere 50 de euro sub forme de credite[4].

entrepreneurship sector. One of them is directed
towards providing venture capital to enterprises
with perspective, providing loans amounting to
50% of the equity of the home capital, and also
cover up to 50% of operating costs with repay-
ment term of five years.

In the UK, the governmental program
“Guarantors Loan Scheme” is applied, whose
main purpose is to interest commercial banks
in lending small and medium business. Through
this program, the government guarantees credit
repayment up to 70%, and in unfavourable
areas — up to 85%. The interest rate for such a
guarantee is 2.5% annually, while in disadvan-
taged areas — 2%. Government guarantees com-
prise 70-80% of small business loans by com-
mercial banks. Guarantees to cover the state
budget are about GBP 50 million annually.
Within the limit of implementation of federal
programs, there are granted loans under facili-
tated business conditions. These conditions pro-
vide a low interest rate (5-8%) and long term
lending (5-15 years) [2].

Because of that financial markets have failed
to provide SMEs (family businesses) necessary
funding, the European Commission has deve-
loped and funded financial instruments, such as
guarantees, to facilitate obtaining credit from
banks to SMEs (businesses family). The Com-
mission also facilitates venture capital investment
in SMEs. Funds are allocated through financial
institutions such as banks.

During the period 1998-2006 there have
been allocated over EUR 744 million, benefiting
more than 300000 SMEs and family businesses.
This amount was increased to over 1 billion euro
as part of the program — the Competitiveness and
Innovation Programme (CIP) of the Commission
for 2007-2013. This amount should allow
financial institutions to provide about EUR 30
billion in new funding for a number of 475000
SMEs in Europe - because on average each euro
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Instrumentele financiare ale Programului-
cadru pentru Competitivitate si Inovare sunt
puse in aplicare pentru Comisie de Fondul
European de Investitii (FEI) pe o baza de incre-
dere. Aceasta acopera diferite nevoi, in functie
de stadiul de dezvoltare a micului business.
Pentru aceasta, se prevede capital de risc pentru
IMM-urile inovatoare in stadiile lor timpurii
(GIFy), iar FEI, de obicei, poate investi de la 10
pana la 25% din capitalul social al fondului
intermediar de capital de risc sau pana la 50%
n cazuri specifice.

Fondul de garantare pentru IMM-uri
(SMEG)

Acesta ofera garantii pentru imprumuturi
pentru a incuraja béncile sa facd mai mult finan-
tari prin imprumut pentru IMM-uri (intre-
prinderi familiale), inclusiv microcredite, prin
reducerea expunerilor bancilor la riscuri.

Microcreditele (imprumuturile de pana
la 25000 euro) au un impact semnificativ asupra
IMM -urilor, care le primesc. Totusi, existd o
disponibilitate redusa a microcreditelor, ceea ce
afecteaza, in special, Infiintarea de Intreprinderi
de catre someri, femei sau persoane apartinand
unei minoritati etnice. Prin urmare, Comisia
lucreaza la marirea disponibilitatii micro-
creditelor prin intermediul instrumentelor sale
financiare si Incurajeaza statele membre sa
imbunatateasca si sa faciliteze furnizarea de
microcredite pentru mediul de afaceri[4].

Grupul Baéncii Europene de Investitii
(BEI) isi extinde strategia de sustinere a
IMM-urilor (intreprinderilor familiale), fa-
cand ca mecanismele sale de finantare sa devina
mai simple, mai transparente $i mai orientate
catre nevoile individuale ale micilor intreprin-
deri din Europa. Fonduri suplimentare, pre-
cum si mai multe tipuri de suport financiar —
inclusiv finantare pentru capital de dezvol-
tare, garantii si microcredite — vor fi facute
disponibile IMM-urilor (intreprinderilor fami-
liale), fiind adoptate, intr-un mod mai specific,
la conditiile locale si necesitatile particulare ale
societatilor. Grupul bancar BEI se extinde, de
asemenea, in noi domenii de finantare, cum ar
fi: cercetarile si dezvoltarea, infiintarea retelelor
de distribufie sau sprijinirea continuitatii unei

spent from the EU budget should enable private
investors to provide EUR 6 under the form of
risk capital or makes it possible for banks to offer
EUR 50 in loans [4].

Financial instruments of the Competiti-
veness and Innovation Framework Programme
shall be implemented for the Commission by the
European Investment Fund (EIF) on a trust basis.
It covers different needs, depending on the stage
of development of small business. For this, there
is provided venture capital for innovative SMEs
in their early stages (GIF;) and EIF can usually
invest 10 to 25% of the share capital of the
intermediary venture capital fund or up to 50% in
specific cases.

SMEs Guarantee Fund (SMEG). It pro-
vides loan guarantees to encourage banks to
make more debt finance available to SMEs
(family businesses), including microcredits, by
reducing the banks' exposure to risk.

Microloans (loans of up to EUR 25000)
have a significant impact on SMEs that receive
them. However, there is a short supply of micro-
loans, which affects in particular the establish-
ment of businesses by the unemployed, women
or people from an ethnic minority. Therefore, the
Commission is increasing the availability of
microloans through its financial instruments and
encourages Member States to improve and
facilitate the provision of microloans to
businesses [4].

European Investment Bank Group (EIB) is
expanding its strategy to support SMEs
(family businesses), making its funding mecha-
nisms simpler, more transparent and more tar-
geted to the individual needs of small businesses
across Europe. Additional funds as well as more
kinds of financial support — including mezza-
nine finance, guarantees and microcredit —
will be made available to SMEs (family busi-
nesses) being adopted in more specifically to
local conditions and to particular companies. The
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afaceri dupa retragerea proprietarilor actuali[4].

O intreprindere familiald, in Grecia
Centrala, care produce vin, a primit, In ianuarie
2013, un stimulent sub forma unui Tmprumut
BEI de 150 mii euro, pentru achizitionarea de
echipamente pentru a doua linie de productie.
Beneficiile Tmprumutului sunt evidente — 12
locuri de munca noi §i anticiparea cresterii
cifrei de afaceri cu circa 50% 1n comparatie cu
anul 2012 [5].

Programul pentru antreprenoriat din
Cipru permite statului si bancilor comerciale sa
imprumute IMM-urilor prin partajarea riscu-
rilor, sprijinind nevoile acestora in materie de
investitii i capital circulant.

Instrumentul european de microfinantare
,»Progres” este un program al UE finantat in
comun de Comisia Europeana si BEIL. Acesta
permite FEI sd actioneze ca partener al Gru-
pului pentru institutiile de microfinantare, care
sprijind intreprinzatorii si microintreprinderile
din Europa, ce se confruntd cu dificultiti in
accesarea serviciilor bancare traditionale.

Pentru prima data, in anul 2013, BEI a
oferit si microfinantare in Europa. Un imprumut
de 60 mil. euro catre ,,Microbank” din Spania
va sprijini proiectele microintreprinderilor si
intreprinderilor, contribuind la abordarea pro-
blemei somajului ridicat din aceasta tara. Inves-
tigille Tn inovare reprezintd un punct central
pentru BEI, acestea fiind un motor al ocuparii
fortei de munca, un instrument pentru dezvol-
tarea competenfelor si un mecanism pentru
solutionarea problemelor de maine [5].

Directionarea acestor fonduri catre IMM-
uri (intreprinderi familiale). Toate aceste instru-
mente financiare sunt gestionate de Grupul
bancar BEI, in special, de Fondul European de
Investitii (FEI), in numele Comisiei si sunt
alocate IMM-urilor prin intermediul institutiilor
financiare din statele membre. Acest lucru garan-
teazd ca fondurile si fie facute disponibile la
nivel local, cat mai aproape posibil de IMM-uri.

Sustinerea fiscala, creditara a busi-
nessului mic

Comisia Europeana intentiona sa introduca,
incepand cu anul 2013, un sistem unic de impozi-
tare pentru intreprinderile, care 1si desfasoara

EIB group is also expanding into new financing
areas, such as research and development, buil-
ding up distribution networks or supporting
business continuity after the current owners
retire [4].

A family business in Central Greece, which
produces wine, received in January 2013 an
incentive in the form of an EIB loan of EUR 150
thousand for the purchase of equipment for the
second production line. Loan benefits are
obvious — 12 new jobs and anticipated higher
turnover by 50% compared to 2012 [5].

The program for entrepreneurship in Cyprus
allows the state and commercial banks to lend to
SMEs through risk sharing, supporting their
needs for investment and working capital.

European Microfinance Facility “Progress”
is an EU program jointly funded by the European
Commission and the EIB. It allows EIF to act as
a partner of the Group for microfinance insti-
tutions that support entrepreneurs and micro-
enterprises in Europe, which face difficulties in
accessing traditional banking services.

For the first time in 2013, the EIB has pro-
vided and microfinance in Europe. A loan of
EUR 60 million to “Microbank” Spain will
support projects of micro enterprises, contribu-
ting to tackling high unemployment in this
country. Investing in innovation is a focus for
EIB, which is an engine of employment, a skills
development tool and a mechanism to resolve the
problems of tomorrow [5].

Targeting these funds to SMEs (family
businesses). All these financial instruments are
managed by the EIB group, in particular the
European Investment Fund (EIF) on behalf of the
Commission and are granted for SMEs through
financial institutions from the Member States.
This ensures funds to be made available locally,
as close as possible to SMEs.

Tax, credit support of small business

The European Commission proposed to
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activitatea in mai multe state membre ale UE.

Masura cerutd de Germania si Franta are
drept scop reducerea impactului negativ pro-
vocat de sistemele diferite de impozitare din
cele 27 de state membre asupra intreprinderilor
mici §i mijlocii, care activeaza sau care doresc
sda-si extinda activitatea pe piata unicd. O
intreprindere mica si mijlocie, care isi desfa-
soard activitatea in doud sau mai multe state
comunitare, va putea sa completeze o declaratie
fiscald unicd sau ,consolidatd” pentru toate
veniturile obtinute in UE, spre deosebire de
situatia actuald, in care trebuie sa depunda cate
una in fiecare stat membru in care activeaza.

Declaratia fiscala unica nu atrage dupa
sine §i modificarea nivelurilor de impozitare
aplicabile in UE, statele membre mentinandu-gi
propriile cote de impozitare a venitului obtinut
de ntreprinderi.

Tinand seama de cresterea brusca a pro-
portiilor antreprenoriatului mic si mijlociu s-a
activizat sustinerea fiscala si financiara de stat a
intreprinderilor mici si mijlocii. Incepand cu a
doua jumatate a anilor 70, guvernele tarilor
industrial dezvoltate au elaborat un sir de pro-
grame de stimulare a initiativei Intreprinderilor
mici si mijlocii. Programele de acordare a ajuto-
rului financiar asigurd un nivel ridicat de supra-
vietuire si stimulente suficiente pentru autodez-
voltarea antreprenoriatului mic si mijlociu.

Parlamentul Suediei a aprobat programul
complex de asistenta a IMM-urilor, care include
rata preferentiald de amortizare, creditul fiscal
pentru investitii, imbunatatirea sistemului de
credite pentru businessul mic. Tn anul 1981, in
Marea Britanie, a intrat Th vigoare programul de
garantare a creditelor pentru businessul mic.
Din 1985, Olanda are un sistem de 100% garan-
tare a creditelor comerciale, care, mai tarziu, a
fost modificat prin simplificari si acordarea
procedurilor in interesele bancilor si ale clien-
tilor (simplitatea si viteza de obtinere a creditu-
lui). Ministerul Economiei al tarii respective
garanteazd 90% din suma creditului, bancile
stabilesc cote de imprumuturi preferentiale si
pentru emiterea de Tmprumuturi nu este nevoie
de un permis al Ministerului.

Statul, indirect, creeaza conditii favora-

introduce from 2013 a single tax system for busi-
nesses operating in several Member States.

As requested by Germany and France, it aims
to reduce the negative impact caused by the
different tax systems of the 27 Member States on
the SMEs that operate or wish to expand their
business in the single market. A small and middle
enterprise operating in two or more member states,
will be able to complete a single or “enhanced” tax
declaration for all incomes obtained in the EU,
unlike the current situation where it has to make
one in each Member State in which it operates.

Single tax declaration does not entail
changing levels of taxation applicable in the EU,
thus member states maintaining their own tax
rates to the income of enterprises.

Given the sharp rise in proportion of small
and medium entrepreneurship, state fiscal and
financial support for small and medium-sized
companies increased more active. Since the
second half of the 70s, the industrialized coun-
tries governments have received a number of
incentive programs for small and medium enter-
prises initiative. Granting financial aid programs
provide a high level of survival and self-suffi-
cient incentives for small and medium entre-
preneurship development.

Swedish Parliament approved the compre-
hensive program of assistance to SMEs, which
include preferential rate depreciation, investment
tax credit, improve credit system for small
businesses. In 1981 in the UK there was imple-
mented the credit guarantee program for small
businesses. Since 1985 the Netherlands has a
system of 100% credit guarantee business, which
was later amended by simplifying procedures and
providing the interests of the banks and custo-
mers (simplicity and speed of obtaining the loan).
Ministry of Economy of the country guarantees
90% of the loan amount; banks establish quotas
for the issuance of preferential loans and do not
need a permit of the Ministry.
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bile pentru formarea si implementarea activitatii
inovationale a IMM-urilor (intreprinderilor fa-
miliale) prin investitii in infrastructura parcu-
rilor stiintifice. In Marea Britanie, din contul
alocarilor agentiilor centrale si organelor locale
ale puterii de stat se acopera pana la 60% din
cheltuieli la crearea parcurilor stiintifice, in
Germania, Franta si Olanda — panid la 75%,
Belgia — 100% din cheltuieli.

Guvernul Marii Britanii, alaturi de ofe-
rirea facilitatilor fiscale investitorilor de capital
de risc, realizeaza ,,Programul de extindere a
businessului”. Scopul initial constd in asigu-
rarea cu capital a companiilor de start prin Tncu-
rajarea investirii Tn aceste companii a depo-
nentilor privati [6].

In multe tari industrial dezvoltate, un rol
important de sustinere le revine firmelor mici si
mijlocii pentru scopurile inovationale, mai ales
a facilitatilor fiscale, credite preferentiale pentru
investirea capitalului de risc, platile din diferite
fonduri speciale, care creeaza un set de stimu-
lente puternice pentru realizarea cu succes a
proiectelor inovationale.

Rolul de baza, sub acest aspect, 1i apar-
tine SUA, unde exista un sistem de mana-
gement flexibil pentru activitatea inovationala.

La cele mai eficiente metode de sustinere
a businessului mic si mijlociu, in SUA, se refera:

e acordarea de privilegii fiscale;

e credite speciale pentru intreprinderile
noi sau care 1si extind productia;

e ajutorul financiar direct al statului;

e crearea unui set de centre consultative;

e finantarea partiala a salariului lucra-
torilor intreprinderilor mici si mijlocii,
care se ocupa cu cercetari stiintifice si
tehnice [7].

Concluzii

Rezumand cele expuse mai sus, mentionam

cd, in tarile din cadrul CE, care au demonstrat un

nivel Tnalt de dezvoltare a IMM-urilor (intre-

prinderilor familiale), la cele mai importante

masuri in domeniul sustinerii businessului mic si

mijlociu, pot fi atribuite urmatoarele:

1. Elaborarea de catre Guvernele nationale a
unui sir de masuri, menit sa faciliteze acce-

State indirectly creates favourable condi-
tions for the formation and implementation of
innovative activity of SMEs (family businesses)
through investments in scientific parks infra-
structure. In the UK, from the account of allo-
cations of central agencies and local bodies of
state, there are covered 60% of expenditure on
creation of scientific parks; in Germany, France
and the Netherlands — up to 75%, while 100% of
expenditures in Belgium.

The UK government, along with providing
tax incentives for venture capital investors,
performs “The program of business expansion”.
The initial goal is to provide capital to start-up
companies by encouraging investing in these
companies of private depositors [6].

In many industrially developed countries a
role of support shall be granted to small and
medium enterprises for the purposes of
innovation, especially tax incentives, loans for
capital investment risk, payments from various
special funds, which create a set of strong
incentives for achievement successful innovation
projects.

The basic role in this belongs to the US,
where there is a flexible management system for
innovative activity.

The most effective ways of supporting small
and medium businesses in the US are related to:

e granting tax privileges;

e special loans for new enterprises or those

expanding production;

e direct state financial aid;

e creating a set of advisory centres;

e partial financing of small and medium-
wage workers, dealing with scientific and
technical research [7].

Conclusions

Summarizing the above mentioned, we note
that in industrialized countries that have demon-
strated a high level of development of SMEs
(family businesses), the most important measures

R — Revista / Journal ,,ECONOMICA” nr.2 (96) 2016



FINANTE, CONTABILITATE SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

sul la resursele financiare si sa contribuie la
promovarea egalitatii de sanse pentru intre-
prinderile familiale nou-formate, care au idei
promitatoare de dezvoltare si crestere eco-
nomica a tarii.
. Strategia de sustinere a intreprinderilor fami-
liale trebuie sa prevada sursele financiare de
stimularea activitatii lor, folosind pe larg
fondurile europene.
. Este necesar de a consolida baza legislativa
si normativa pentru Iinfiintarea Intreprin-
derilor familiale, modalitatea de transmitere
a lor 1n succesiune si de a perfectiona regi-
murile fiscale favorabile in procesul trans-
miterii proprietatii altor proprietari.
. IMM-urile si intreprinderile familiale sunt,
intr-o foarte mare masurd, dependente de
imprumuturile bancare ca surse de finantare
externd, prin urmare, ar trebui sé fie puse la
dispozitie alternative adecvate. Europa
oferd, in mod special, intreprinderilor fami-
liale o combinatie de instrumente financiare
flexibile care sunt esentiale pentru a ras-
punde diverselor necesitati de finantare ale
acestora, printre care:

e Intreprinderile familiale pot beneficia de
asistentd tehnicd pentru facilitarea acce-
sului la serviciile de specialitate in dome-
niul achizitiilor publice;

e Guvernul, organele de specialitate ale
administratiei publice centrale si autori-
tatile locale acorda sprijin intreprinderilor
familiale prin:

a) facilitarea accesului la finantare a
IMM-urilor (inclusiv, intreprinderilor
familiale) prin elaborarea si imple-
mentarea de instrumente §i scheme
financiare de tipul:

— alocatii financiare nerambursabile,
acordate intreprinzitorilor la infiin-
tarea intreprinderilor familiale, n
vederea completarii  capitalului
necesar pentru initierea afacerii;

— ajutoare financiare nerambursabile,
acordate Tntreprinderilor familiale
pentru realizarea investitiilor in
sectorul productiv si-n servicii;

in support of small and medium business can be

attributed to the following:

1. The development by national governments of a
number of measures to facilitate access to
financial resources and contribute to promoting
equal opportunities for newly formed family
businesses that have promising ideas for
development and economic growth in the
country.

2. The strategy to support family businesses
should provide financial resources to support
the establishment and activities by widely using
EU funds.

3.1t is necessary to create legal and regulatory

basis for the establishment of family businesses,
their way to transmit their inheritance and to
develop favourable tax regimes in the trans-
mission property of their respective owners.

4.SMEs and family businesses are in a very

largely dependence on bank loans as a source of
external financing, therefore, should be pro-
vided adequate alternatives. Europe, in par-
ticular, provides family businesses a com-
bination of flexible financial instruments which
are essential to meet the different needs of their
funding, including:

e Family enterprises can benefit from techni-
cal assistance to facilitate access to specialist
services in public procurement;

e Government bodies of the central govern-
ment and local authorities shall assist family
businesses by:

a) facilitating access to finance for SMEs
(including family businesses) by deve-
loping and implementing tools and
financial schemes such as:

— reimbursable financial allowances gran-
ted to entrepreneurs setting up family
businesses in order to complete the
necessary capital to start the business;

— grants for family enterprises for in-
vestment in production and services;
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— constituirea de fonduri de garan-
tie, fonduri de investitii i capital
de risc n sprijinul intreprinderilor
familiale;

— scheme de creditare cu dobanda
redusa;

— alte scheme si instrumente finan-
Ciare.

b) facilitarea accesului intreprinderilor
familiale la finantare, prin acordarea
de sprijin financiar si asisten{a pentru
dezvoltarea sistemelor moderne de
finantare;

C) promovarea investitiilor strdine la
nivelul intreprinderilor familiale;

d) asigurarea resurselor financiare pentru
cofinantarea si utilizarea eficientd a
ajutorului financiar din partea Uniunii
Europene si a altor donatori interni si

— the establishment of guarantee funds,
investment funds and venture capital
to support family businesses;

— low interest credit schemes;

— other schemes and financial instru-
ments.

b) improving access to finance of family
businesses by providing financial support
and assistance for the development of
modern finance;

¢) promoting foreign investment in the
family business;

d) providing resources for co-financing and
efficient use of financial aid from the
European Union and other domestic and
international donors;

e) creation of the National Credit Guarantee

internationali;

e) crearea Fondului National de garan-
tare a creditelor pentru IMM-uri (in-
treprinderi familiale).

Fund for SMEs (family businesses).
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ASPECTE PRIVIND
INCLUZIUNEA FINANCIARA
A SOCIETATILOR PE ACTIUNI

Drd. Ana LITOCENCO, ASEM

Incluziunea financiara a devenit un
subiect de interes considerabil printre factorii
de decizie politica, cercetatori §i alte parti
interesate. La forumurile internationale, pre-
cum Grupul celor 20 (G-20), incluziunea finan-
ciara este primul subiect pe lista reformelor. La
nivel national, circa doua treimi dintre auto-
ritatile de reglementare si supraveghere au in
sarcina lor intensificarea incluziunii financiare,
iar, in ultimii ani, multe state si-au stabilit tinte
si obiective aferente incluziunii financiare.

Cuvinte-cheie:  incluziune financiara,
excluziune financiard, culturd financiard, socie-
tate pe actiuni, acces la finange, servicii finan-
ciare, banci, activitate investitionala, capital

privat.

JEL: G15; G21; G23; G28.

Introducere

Incluziunea financiara dispune de o mare
putere de transformare in accelerarea castigurilor
de dezvoltare. Sistemele financiare inclusive
oferd persoanelor fizice si juridice un mai mare
acces la resurse n satisfacerea nevoilor finan-
ciare ale acestora, precum economisirea pentru
pensii, investirea in educatie, valorificarea opor-
tunitatilor de afaceri si de confruntare a socurilor
financiare, dar sistemele financiare reale sunt
departe de a fi inclusive. O explicatic a situatiei
date constd in faptul ca jumatate din populatia
adultd nu dispune de un cont bancar. In acelasi
timp, multe dintre persoane si entitati ar
beneficia de servicii financiare, dar nu le pot
accesa din cauza esecurilor pietei sau a politicilor
publice inadecvate. Cu toate acestea, incluziunea
financiara poate reduce semnificativ saracia si
stimula prosperitatea comund. In acelasi timp,
incluziunea financiard denota ca eforturile si

ASPECTS REGARDING THE
FINANCIAL INCLUSION OF THE
JOINT STOCK COMPANIES

PhD studentAna LITOCENCO, ASEM

The financial inclusion has become a subject
of considerable interest among policy makers,
researchers and other stakeholders. In interna-
tional forums, such as the Group of Twenty
(G-20), financial inclusion is on the top list of the
reform agenda. At the country level, about two-
thirds of regulatory and supervisory agencies are
now charged with enhancing financial inclusion
and in recent years a lot of countries have set
formal targets and goals related to the financial
inclusion.

Key words: financial inclusion, financial
exclusion, financial literacy, joint stock com-
panies, access to finance, financial services,
banks, investment activities, private equity.

JEL: G15, G21, G23, G28.

Introduction

The financial inclusion has a transformative
power in accelerating development gains.
Inclusive financial systems provide individuals
and firms with greater access to resources to meet
their financial needs, such as saving for retire-
ment, investing in education, capitalizing on
business opportunities and confronting financial
shocks, but real world financial systems are far
from being inclusive. An explanation for this
situation is that half of the world’s adult popu-
lation lacks a bank account. In the same time,
many of the people and entities would benefit
from financial services but cannot access them
due to market failures or inadequate public
policies. However, the financial inclusion can
significantly reduce poverty and boost shared
prosperity. In the same time, the financial inclu-
sion underscores that the efforts and promotion
policies in this regard must be well designed.
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politicile de promovare 1n sensul dat trebuie sa
fie bine concepute.

Material si metoda

Incluziunea financiard este definita drept
ponderea persoanelor sau firmelor, societatilor pe
actiuni (SA), care utilizeaza servicii financiare.
Aceasta notiune include o multitudine de
elemente, care sunt reflectate prin varietatea de
servicii financiare: de la conturile de plati si de
economii, la credite, asigurari, pensii si piete de
valori mobiliare. Pentru cea mai mare parte a
consumatorilor, o disponibilitate mai larga a servi-
ciilor financiare permite SA si persoanelor fizice
sa profite de oportunitéti de afaceri, sd investeasca
in educatie, si economiseasca pentru pensionare
si sa se asigure impotriva riscurilor [8].

In acelasi timp, este important s se faca
distinctia dintre utilizarea si accesul la servicii
financiare. Unele persoane fizice si juridice pot
avea acces, dar opteaza sd nu recurgd la unele
servicii financiare. Altele pot avea acces indirect,
de exemplu, prin posibilitatea utilizarii contului
bancar al altcuiva. lar a treia categorie de per-
soane fizice si juridice pot sd nu utilizeze ser-
viciile financiare pentru ca nu au nevoie de ele
din motive culturale sau religioase. De obicei,
din randurile neutilizatorilor serviciilor finan-
ciare fac parte persoanele fizice care prefera sa
utilizeze numerarul si persoanele juridice care nu
opteaza pentru proiecte investitionale. Din punct
de vedere al unui factor de decizie politica,
neutilizatorii nu constituie o problema, deoarece
lipsa de utilizare este determinata de lipsa cererii.
Cu toate acestea, cultura financiara poate, totusi,
imbunatati nivelul de constientizare si genera
cerere pentru serviciile financiare.

Unii consumatori pot fi exclusi involuntar
din cadrul utilizarii serviciilor financiare si
cateva grupuri de consumatori fac parte din
aceastd categorie. Un grup semnificativ este
format din persoane fizice si juridice, care sunt
incompatibile cu bancile, prin prisma pietelor si
institutiilor financiare comerciale, deoarece au
venituri insuficiente, reprezintd un risc excesiv
de creditare sau din cauza costurilor de tranzac-
tionare. In cazul dat, lipsa de utilizare nu poate fi

Material and method

The financial inclusion is defined as the
proportion of individuals or firms, joint stock
companies (JSC) that use financial services. This
notion has a multitude of elements which are
reflected by the variety of financial services: star-
ting with payments and savings accounts to cre-
dit, insurance, pensions and securities markets.
For the most part of consumers, more extensive
availability of financial services allows JSC and
individuals to take advantage of business oppor-
tunities, invest in education, save for retirement
and insure against risks [8].

In the same time, it is important to dis-
tinguish between the use of and access to finan-
cial services. Some individuals and firms may
have access to, but choose not to use some finan-
cial services. Others may have indirect access, for
example, by being able to use someone else’s
bank account. And the third category of indivi-
duals and firms may not use financial services
because they do not need them or because of
cultural or religious reasons. Usually, the nonu-
sers of the financial services include individuals
who prefer to deal in cash and firms that do not
engage in investment projects. From a policy
maker’s viewpoint, nonusers do not constitute an
issue because their non-use is driven by lack of
demand. However, financial literacy can still
improve awareness and generate demand for
financial services.

Some consumers may be involuntarily
excluded from the use of financial services and
several groups of customers belong to this cate-
gory. One notable group consists of individuals
and firms that are unbankable from the pers-
pective of commercial financial institutions and
financial markets because they have insufficient
income, represent an excessive lending risk or
because of the transaction costs. In this case, lack
of use may not be caused by market or
government failure. Other groups may not have
access to financial services because of discri-
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cauzatd de esecul pietei sau al guvernarii. Alte
grupuri pot sd nu dispuna de acces la servicii
financiare din cauza discriminarii, lipsei de
informatii, deficientelor 1n executarea con-
tractelor, mediului informational defectuos,
deficientelor produsului care il fac nepotrivit
pentru anumite grupuri de clienti, barierelor de
pret din cauza imperfectiunii pietei, reglemen-
tarilor defectuoase sau politizarii regulatorilor. Tn
cazul in care nivelul ridicat al preturilor exclude
o bund parte a consumatorilor, acest fapt
constituie indicatorul unei infrastructuri subdez-
voltate din punct de vedere fizic sau institutional,
al barierelor de reglementare sau lipsei de
concurenta. Excluziunea financiara necesitd ac-
tiuni politice in cazul in care aceasta e determi-
natd de bariere ce restrictioneaza accesul persoa-
nelor fizice si juridice, pentru care beneficiul
marginal al unui serviciu financiar ar fi mai mare
decat costul marginal al furnizarii serviciului.

Rezultate si discutii

In tarile cu economii in curs de dezvol-
tare, SA angajeaza o mare parte a muncitorilor
(circa 50 la sutd) [1]. In acelasi timp, contri-
butia SA la cresterea productivitatii economiilor
in curs de dezvoltare depinde de marimea SA,
fapt ce se explici prin eficienta redusi a
institutiilor juridice si financiare in tarile res-
pective, ceea ce impiedicd extinderea dimen-
siunii SA [5]. In acest context, este esential si
se acorde atentie constrangerilor cu care se
confruntai SA in procesul de accesare a
resurselor financiare.

Un studiu efectuat pe tari, de catre Banca
Mondiala, a constatat ca lipsa accesului la finan-
tare reprezinta o constrangere esentiala In creste-
rea. SA in economiile Tn curs de dezvoltare.
Cercetarea s-a bazat pe analiza a 10 000 de SA
din 80 de tari diferite si a reflectat ca constran-
gerile de finantare ale SA sunt asociate cu o cres-
tere lenta a productiei, in timp ce alte constran-
geri mentionate nu sunt asociate, in mod direct,
cu cresterea economiei. In acelasi timp, multe
SA au evidentiat constrangerile creditare drept
un impediment in desfasurarea activitatii [2].

mination, lack of information, shortcomings in
contract enforcement, a poor information envi-
ronment, and shortcomings in product features
that may make a product inappropriate for some
customer groups, price barriers because of market
imperfections, ill-informed regulations, or the
political capture of regulators. If high prices
exclude large parts of the consumers, this may be
a symptom of underdeveloped physical or insti-
tutional infrastructure, regulatory barriers, or lack
of competition. Financial exclusion needs policy
actions if it is driven by barriers that restrict
access by individuals or firms for whom the mar-
ginal benefit of using a financial service would
otherwise are greater than the marginal cost of
providing the service.

Results and discussions

In the developing economies, the JSC
employ a large share of workers (about 50 per
cent) [1]. At the same time, the contribution of
the JSC to productivity growth in developing
economies depends on the size of the JSC, which
may be explained by the weak legal and financial
institutions in developing countries that prevent
the extension of the JSC’s size [5]. In this
context, it is crucial to take a closer look at the
constraints that JSC face in order to access
financial resources.

A cross-country study, made by the World
Bank, found that the lack of access to finance is a
key constraint to JSC growth in developing
economies. The research was based on analysing
10000 JSC from 80 different countries and
showed that the financing constraints related
to the JSC are associated with slower output
growth, while other mentioned constraints are not
directly associated with economic growth. In the
same time, many JSC pointed out the credit
constraints as an impediment in performing their
activity [2].

Examining how widespread credit cons-
traints are among JSC, one should distinguish
between firms that are voluntarily versus invo-
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Examinand constrangerile creditare ale
SA, este necesar de remarcat diferenta dintre
SA, care, voluntar sau involuntar, sunt excluse
de la utilizarea Tmprumuturilor.

Avand la baza datele Bancii Mondiale,
figura 1 reflecta procentul SA supuse cercetarii,

care au aplicat/ nu au aplicat pentru obtinerea
unui credit Tn anul 2013.

au aplicat pentru

obtinerea SA care/
creditului/ JSC that:
applied for a loan

22N W04

luntarily excluded from using loans.

Based on the data of the World Bank, figure
1 shows the percentage of JSC that were included
in the research and did/ did not apply for a loan
in 2013.

nu au aplicat
pentru obtinerea
creditului, pentru
cd:/ did not apply
for a loan,
because:

nu aveau nevoie de
credit/ no need for a loan
39,0%

excluziune involuntara/
involuntary exclusion
30,7%

Figura 1. Excluderea voluntara sau involuntari a SA de la utilizarea instrumentelor
de imprumut/ Figure 1. Voluntary vs. involuntary exclusion of the JSC from using
loan instruments
Sursa: Elaborat de autor in baza [10]/

Source: Elaborated by the author based on [10]

Dupa cum se poate observa din figura de
mai sus, 30,3% dintre SA supuse cercetarii au
aplicat pentru obtinerea unui imprumut in anul
2013. Celelalte 39,0% dintre SA nu au aplicat
din lipsa de necesitate, iar restul 30,7% au fost
excluse involuntar de la accesul la instru-
mentele de Tmprumut.

Motivele excluziunii involuntare, la
solicitarea unui credit, pot varia de la caz la caz.
Unele SA pot sa nu beneficieze de oportunitati
investifionale suficient de profitabile pentru
achitarea ratelor de piatd a dobanzilor, sau
proiectele lor pot fi prea riscante pentru
finantarea acestora de catre banci. Alte SA pot
fi subiecti ai constrangerilor creditare, deoarece

As it can be seen from the above figure,
30,3% of the JSC that were subject of the
research have applied for a loan in 2013. The
other 39,0% of the JSC did not apply for a loan
because they didn’t need it and the rest 30,7%
were involuntary excluded from the access to
loan instruments.

The reasons of the involuntary exclusion
from applying for a loan can be different from
case to case. Some JSC may simply not benefit
from investment opportunities that are suffi-
ciently profitable to pay market interest rates, or
their projects may be too risky for banks to
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sunt supuse diverselor proceduri, precum
selectia in defavoare si hazardul moral. In unele
cazuri, SA nu dispun de inregistrari contabile
adecvate pentru a demonstra performanta com-
paniei in momentul solicitdrii unui Tmprumut
(problemd agravata de faptul ca unele SA
opereaza in mod informal). Astfel, acest tip de
SA pot sd nu fie Inregistrate in mod oficial, sau,
in cazul In care sunt inregistrate, nu declard
toate veniturile obtinute, ceea ce prezuma ca nu
au o dovadi oficiala/ adecvata de obtinere a
venitului. Acest gen de lipsa a documentatiei
poate constitui unul din motivele din cauza
carora unele SA nu au solicitat credit, in special
din cauza procedurilor complexe de aplicare.
De exemplu, pentru a completa informatiile
necesare, creditorul poate solicita garantii
suplimentare, dar, de multe ori, SA nu dispun
de garantii corespunzitoare sau cerintele de
garantie sunt foarte inalte. Aditional, costurile
ridicate de tranzactii pot, de asemenea, restric-
tiona accesul SA la resurse financiare, din cauza
imprumutului  devine
nerentabild pentru SA de mici dimensiuni. Un
alt motiv, din cauza caruia SA sunt excluse

carora  contractarea

involuntar de pe piata resurselor financiare este
gradul Tnalt de risc, care, adesea, este reflectat
in ratele ridicate ale dobanzilor si taxelor [3, 4].

In afard de aceasta, rezultatele diverselor
cercetari evidentiaza ca excluderea involuntara,
din diverse motive (rate ridicate ale dobanzii,
proceduri dificile de aplicare si cerinte subs-
tantiale de garantare), tinde sa fie mai frecventa
in tarile cu venituri mici si medii decat in tarile
cu venituri ridicate. Aceasta situatie se explica
prin faptul ca tarile cu venituri mari au o
infrastructura financiara mai dezvoltata, pentru
a solutiona diversele probleme cu care se
confruntd SA de obicei.

Tn acest context, datele Bancii Mondiale
privind Efectuarea Afacerilor ne demonstreaza
ca statele cu un nivel inalt al veniturilor detin
informatii creditare mai cuprinzatoare, dispo-
nibile printr-un sistem de raportare creditara.
Alte motive din care nivelul excluziunii finan-
ciare variaza intre state sunt si structura econo-

finance. Other JSC may be credit constrained
because they are subject to different problems as
adverse selection and moral hazard. In some
cases, JSC often don’t have adequate records and
accounts to document the company’s per-
formance to apply for a loan (this problem is
compounded by the fact that some JSC operate
informally). Thus, this type of JSC may not
register with the government, or, if they are
registered, they may not declare all their revenue,
which means that they have no/ inadequate
official proof of income. This kind of lack of
documentation may be one reason why some of
the JSC did not apply for a loan, especially
because of the complex application procedures.
For instance, to fill in for the needed informa-
tion, the lender may ask for additional collateral,
but JSC often lack adequate collateral or the
collateral requirements are very high. In addi-
tion, high transaction costs can also restrict the
access to financial resources among JSC because
of which it makes the lending unprofitable to
small size JSC. Another reason why JSC are
involuntary excluded from the financial resour-
ces market is the great risk involved, which is
often reflected in high interest rates and
fees [3, 4].

Besides, the results of different researches
show that involuntary exclusion for all reasons
(high interest rates, difficult application proce-
dures and substantial collateral requirements)
tend to be more frequent in low — and middle-
income countries than in high-income ones. This
situation may be explained by the fact that high-
income countries have a more developed finan-
cial sector infrastructure to mitigate the different
problems that JSC usually face.

In this sense, the World Bank’s Doing
Business database shows that countries with
higher income levels have more comprehensive
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miei, nivelul concurentei in sistemul bancar, dar
si nivelul datoriei publice.

In vederea facilitarii accesului la resurse
financiare, in unele state, bancile au elaborat
strategii inovative de acordare a imprumuturilor
catre SA, implementarea carora a dat rezultate
pozitive atat pentru creditori, cat si pentru
debitori® [7].

Un lucru interesant rezidd in faptul ca
bancile din tarile in curs de dezvoltare ofera
SA, din ce In ce mai des, servicii nefinanciare.
Astfel, bancile oferd servicii de training si
consultantd care pot imbunatéti capacitatile SA
de tinere a evidentei contabile, fapt ce permite,
ulterior, bancilor sd evalueze mai usor gradul de
credibilitate al potentialilor clienti. Aditional,
majoritatea serviciilor nefinanciare de tipul dat
sunt gestionate de contabilii-sefi ai SA, fapt ce
le permite sd colecteze informatii detaliate
privind afacerea, situatia financiard si nece-
sitatea de servicii bancare ale SA. Acest tip de
afaceri
masurd ce bancile obtin mai multe informatii

solutioneazd diverse probleme, pe

concludente despre clientii care solicitd credit®
[11]. In asa fel, unele banci beneficiazd de
oportunitatile de afaceri cu SA prin prestarea
citre acestea a serviciilor de mentinere a con-
turilor curente, de efectuare a tranzactiilor ban-
care si de gestiune a numerarului. Prin inter-
mediul serviciilor date, bancile creeaza si dez-

credit information available through a credit
reporting system. Other reasons why involuntary
exclusion varies between different countries
include the structure of economies, competition
in the banking sector and the extent of govern-
ment borrowing.

In order to facilitate the access to finance,
in some countries, banks have developed
innovative strategies for lending to JSC which
gave positive results as for the lenders and for the
borrowers® [7].

An interesting fact is that banks in emer-
ging markets are increasingly providing non-
financial services to JSC. Thereby, banks offer
training and consulting services that can improve
recordkeeping among JSC, thus permitting banks
to assess more easily the creditworthiness of the
potential clients. In addition, a majority of these
nonfinancial services are managed by JSC
account managers, allowing them to obtain
detailed information about the business, financial
situation and banking needs of the JSC. This
business model mitigates different problems as
banks gain more accurate information on loan
applicants® [11]. Thus, some of the banks take
advantage of business opportunities with JSC by
providing them with checking accounts, tran-

! n Argentina si Chile, bancile, de cele mai multe ori, identifici potentialii clienti credibili prin intermediul relatiei de afaceri
cu marile companii. Motivul din care bancile in tarile date au elaborat astfel de strategii este ca acestea considera sectorul SA
drept unul semnificativ, nesaturat, care detine perspective inalte de activitate si vor sa le atraga./ In Argentina and Chile,
banks often seek out creditworthy JSC through client relationships with large firms. The reason why banks in these countries
developed such strategies is because they find the JSC sector large, unsaturated and possessing good prospects of activity and
want to attract them.

? Banca Turca (TurkEkonomiBankast) a utilizat cu succes prestarea serviciilor nefinanciare pentru a-si extinde activitatea de
creditare. Incepand cu anul 2005, banca a dezvoltat si a implementat prestarea serviciilor de training, consultanti si schimbul
de informatii pentru SA, cu scopul de a-si crea o baza de date a clientilor cu afaceri prospere, castigand, astfel, noi clienti,
promovand principiul loialitatii clientilor §i reducand riscul de creditare. Drept rezultat, numarul clientilor bancii a crescut de
la 20 000, in anul 2005, la 700 000 mii, in anul 2011, iar ponderea creditelor acordate SA in total portofoliu creditar al bancii
s-a majorat de la 25%, in anul 2006, la 44%, in anul 2011, in timp ce numarul creditelor neperformante ale bancii s-a redus
semnificativ. Ghidandu-se de succesul din Turcia, BNP Paribas (unul dintre cei mai mari actionari ai Bancii Turce) a preluat
practica prestirii unor servicii nefinanciare in Algeria si tinde sa faca acelasi lucru si in pietele din Europa./ > The Turkish
Bank (TirkEkonomiBankasi) has successfully used nonfinancial services to expand its lending. Starting in 2005, the bank
developed and implemented training, consulting and information-sharing services for JSC with the goal of building a client
database of healthy businesses, gaining new clients, promoting customer loyalty and reducing the credit risk. As a result, the
number of the bank’s clients rose from 20 000 in 2005 to 700 000 in 2011 and the share of JSC loans in the total loans of the
bank grew from 25% in 2006 to 44% in 2011, while the number of the nonperforming loans was reduced significantly.
Driven by the success in Turkey, BNP Paribas (one of the Turkish bank’s larger shareholders) replicated some of the bank’s
nonfinancial services in Algeria and is now also seeking to replicate the model in European markets.
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volta relatii cu SA si cunosc mai multe date
despre acestea, fapt ce faciliteaza acordarea de
credite Tn viitor [9].

In ciuda rezultatelor promititoare din
unele tari, actiunile sectorului privat nu intot-
deauna sunt suficiente pentru a reduce constran-
gerile creditare ale SA, iar factorii de decizie
politicd cautd sa realizeze politici financiare de
promovare a cresterii economice si credrii locu-
rilor de munca. Cel mai des utilizate politici
includ interventia statului sub forma creditului
direct, subsidiilor sau acordarea creditelor de
catre bancile de stat. Factorii de decizie politica
pot incuraja bancile sa acorde credite prin
preluarea riscului de creditare si acordarea garan-
tillor pentru un portofoliu creditar sau pentru
credite individuale. Institutiile guvernamentale si
internationale oferd astfel de oportunitati de
partajare a riscului, ce pot majora creditele acor-
date SA prin reducerea garantiilor necesare
pentru obtinerea unui credit, deoarece garantul
acordd o parte din garantie. In acelasi timp,
pentru un anumit volum al gajului, garantia poate
permite mai multor debitori obtinerea unui
imprumut, deoarece garantia diminueaza riscul
creditului. In practica, insa, una din preocuparile
de bazi o constituie oportunitatile de partajare a
riscului ce pot sd nu genereze Imprumuturi
ulterioare. In schimb, bancile pot utiliza garan-
tiile pentru a diminua riscul creditelor, care ar fi
putut fi acordate fara obtinerea garantiilor.
Cercetarile si experientele sugereazd cd bunele
practici in domeniul schemelor de garantare a
creditelor trebuie sd includa:

v’ lasarea evaludrilor creditare si luarea
deciziilor in seama sectorului privat;

v' plafonarea ratelor de acoperire si per-
miterea Intérzierii platii garantiei pand nu
sunt luate masuri de recuperare de catre
creditor ntru minimizarea problemelor
hazardului moral;

v’ stabilirea garantiilor, pornind de la nece-
sitatile durabilitatii financiare i minimi-
zarii riscului;

v" incurajarea utilizarii instrumentelor de
gestiune a riscurilor.

saction banking services, and cash management
services. Through these services, the banks
develop a relationship with the JSC and learn
more about them, which can facilitate lending to
these clients in the future [9].

Despite the promising results in some
countries, private sector actions may not always
be sufficient to reduce the credit constraints on
JSC and policy makers often pursue financing
policies to promote economic growth and
employment creation. Commonly used policies
include direct state intervention in the form of
directed credit, subsidies, or state bank lending to
JSC. Policy makers can encourage banks to lend
by taking on the credit risk through guarantees
either for a portfolio of loans or for individual
loans. Both governments and international orga-
nizations offer such risk-sharing arrangements
that can increase lending to JSC by lowering the
amount of collateral that is needed to be pledged
in order to receive a loan because the guarantor
provides part of the collateral. Similarly, for a
given amount of collateral, a credit guarantee can
allow more risky borrowers to receive a loan
because the guarantee lowers the risk of the loan.
In practice, a concern is that risk-sharing arran-
gements may not lead to additional lending.
Instead, banks may use guarantees to lower the
risk on loans that they would have issued even in
the absence of the guarantees. Research and
practitioner experience suggest that best practices
for credit guarantee schemes include:

v' leaving credit assessments and decision
making to the private sector;

v’ capping coverage ratios and delaying the
pay-out of the guarantee until recovery
actions are taken by the lender so as to
minimize moral hazard problems;

v’ pricing guarantees taking into account the
need for financial sustainability and risk
minimization;

Revista / Journal ,,ECONOMICA” nr 2 (96) 2016 — N



FINANTE, CONTABILITATE $SI ANALIZA FINANCIARA/ FINANCE, ACCOUNTING AND FINANCIAL ANALYSIS

Cu toate acestea, multe dintre schemele
existente nu corespund bunelor practici, fapt ce
explica eficienta limitata a acestora Th promo-
varea creditelor. Tn acest context, factorii de
decizie politica pot intreprinde alte masuri care
sunt orientate spre piatd intru promovarea
creditelor. Astfel de actiuni au drept scop mbu-
natatirea infrastructurii financiare in vederea
solutionarii diverselor probleme Tntdmpinate de
catre SA si includ [11]:

» implementarea unei legislatii §i registre
adecvate si flexibile privind garantiile;

» 1incurajarea accesibilitatii informatiei cre-
ditare prin imbunatatirea tinerii evidentei
contabile Tn sectorul corporativ si prin
facilitarea schimbului de informatii dintre
diversi participanti precum banci, com-
panii de utilitati si furnizori,

» consolidarea infrastructurii institutionale,
legale si regulatorii privind factoringul si
leasingul.

Pe langa contractarea unui credit, SA se
se explicd, In mare parte, prin reticenta bancilor
de a finanta investitii riscante. Aceasta reticenta
poate sa nu survina din credibilitatea SA, ci din
probabilitatea esecului unei investitii riscante si
potential profitabil. Spre exemplu, bancile pot fi
reticente la acordarea unui imprumut unei com-
panii, care preconizeaza si efectueze o inves-
titie ce are 80% sanse de succes si 20% sanse de
esec, in special, dacad compania data are raspun-
dere limitatd. In cazul in care compania nu ar
avea raspundere limitata, fondatorul acesteia nu
va tinde sd investeascd 1n proiectul dat, deoa-
rece si-ar putea pierde propriile active in caz de
esec. Aceasta problema este mai evidentiatd in
statele Tn care mecanismele, precum gestiunea
riscului, protectia in caz de insolvabilitate sunt
dezvoltate Tntr-o manierd redusa. In acest sens,
produsele de asigurare inovationale ar putea fi o
cale de solutionare a problemelor aferente
riscurilor investitionale ale SA.

Pe de altd parte, finantarea prin inter-
mediul capitalului privat poate incuraja compa-
niile sd efectueze investifii riscante, pentru ca

v" encouraging the use of risk management
tools.

However, many existing schemes do not
follow best practices, which explain their limited
effectiveness in promoting lending. In this con-
text, policy makers can take other, more market
oriented actions to promote lending. Such actions
aim to improve financial sector infrastructure in
order to mitigate different problems faced by
JSC, and include [11]:

» putting in place adequate movable colla-
teral laws and registries;

» fostering the availability of credit infor-
mation by improving corporate accounting
and by supporting information sharing
among various participants, including
banks, utility companies and suppliers;

» strengthening the legal, regulatory and
institutional infrastructure for factoring
and leasing.

Besides contracting a loan, JSC may
involve in investment activities as well and that’s
because in particular, banks may be reluctant to
finance risky investments. This reluctance may
not arise from the creditworthiness of the JSC,
but from the probability of failure of the risky,
but potentially profitable investments. For
example, banks may be reluctant to lend to a firm
that considers an investment with an 80 per cent
chance of success and a 20 per cent chance of
failure, especially if the firm has limited liability.
If the firm does not have limited liability, the
owner will be reluctant to invest, because the
owner will lose personal assets in the event the
project fails. This problem may be noticeable in
countries in which other mechanisms for dealing
with risk, such as bankruptcy protection, are
weak. In this sense, innovative insurance pro-
ducts may provide one way of mitigating the
investment risk affecting JSC.
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permite partajarea riscului cu un investitor privat.
Un alt avantaj al capitalului privat 1l constituie
faptul cad acesta oferda finantare pe un termen
mai Tndelungat decat creditele, Tn special pentru
debitorii mai riscanti si netransparenti, deoarece
bancile, de regula, ofera credite pe termen scurt
unor astfel de debitori, credite care, ulterior,
trebuie sa fie refnnoite sau renegociate. In ciuda
potentialelor beneficii, investitiile bazate pe
capitalul privat si oportunititile de partajare a
riscului pot si nu devina mai des utilizate,
intrucat acestea, la fel, pot genera hazardul
moral. Prin partajarea riscului, fondatorul SA
este mai putin cointeresat in succesul investitiei,
deoarece contributia SA in investitia data este
mai mica decat valoarea totala a investitiei. De
fapt, in unele state dezvoltate, investitiile de
capital Tn SA sunt asigurate de cétre prieteni si
familie, care detin informatii sigure despre
intentiile si actiunile fondatorului SA si care se
pot baza pe relatii interpersonale.

Cu toate acestea, nu toate SA dispun de
acces la suficiente resurse de finantare din
partea prietenilor si familiei. Aici survine
situatia In care investitorii capitalului privat pot
fi implicati. In vederea atenuirii hazardului
moral, investitorii capitalului privat se bazeaza
pe situatii neprevazute si titluri de valoare care
orienteazd drepturile de control in functie de
performanta investitiei. In conditiile in care
contractele respective necesitd punerea corecta
in aplicare a legii, finantarea pe baza capitalului
privat este mai binevenita in statele care dispun
de mecanisme legale solide de punere in
aplicare [10]. Investitorii capitalului privat, de
cele mai multe ori, oferd mai mult decat doar
finantarea companiilor pe care le sustin. Acestia
se bazeaza pe experienta vastd de oferire a
serviciilor, privind cunoasterea pietei, care pot
ajuta companiile sa opereze mari schimbdri in
activitatea lor. Aceste cunostinte de piata si de
expertiza pot fi rar intdlnite in tarile in curs de
dezvoltare, fapt ce reprezintd un alt motiv pentru
care investitiile de capital privat sunt mai rar
intalnite Tn astfel de economii. Unele institutii
guvernamentale si internationale au luat masuri

On the other side, private equity financing
can encourage firms to make risky investments
because it allows the firm to share the risk with a
private equity investor. Another advantage of
private equity is that it can provide financing
that is longer term relative to loans, particularly
for riskier and more non transparent borrowers,
because banks often offer such borrowers
shorter-term loans, which then need to be rene-
wed or renegotiated. Despite the potential bene-
fits, private equity investment and risk-sharing
arrangements may not become more common
because they can also lead to moral hazard. With
risk sharing, the JSC owner has less incentive
to ensure that investments are successful because
the JSC’s stake in the investment is less than
the full amount. In fact, in some developing
countries, equity investments in JSC are supplied
by friends and family, who may have good
information about the JSC owner’s intentions and
actions and who can rely on the personal rela-
tionships.

However, not all JSC have access to
sufficient funding from friends and family. This
is a case where private equity investors can step
in. To mitigate moral hazard, private equity
investors rely on contracting contingencies and
securities that shift control rights depending on
the performance of the investment. Because these
contracts require sound legal enforcement, pri-
vate equity financing is more likely to flourish in
countries with strong legal enforcement mecha-
nisms [10]. Private equity investors often supply
more than funding to the firms they support.
They rely on extensive experience to offer market
knowledge services that can help firms make
large changes in their business. This market
knowledge and expertise may be scarcer in
developing countries, which is another reason
why private equity investment may be more
difficult to find in these economies. Some
governments and international organizations have
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pentru a aborda deficientele investitiilor de
capital privat in tarile in curs de dezvoltare®.

Bursele de valori pot servi, de asemenea,
drept sursa potentiald de finantare pentru unele
SA, dar acestea genereaza o serie de provocari.
Unul dintre motivele, din care multe SA nu sunt
listate la bursele de valori, este ca atat costurile
fixe aferente ofertei publice initiale, cat si
costurile aferente cerintelor de raportare pot fi
destul de Tnalte. Tn unele cazuri, chiar reglemen-
tarile dure care au drept scop protejarea intere-
listare a SA la cele mai mari burse de valori.
Unele state au creat piete secundare, care
dispun de reglementari si cerinte special adap-
tate pentru companiile de marimi mici, precum
AIM in Londra, NASDAQ in New York si
AltX In Africa de Sud®”.

De asemenea, exista cazuri in care listarea
SA-urilor nu a avut succes in unele state. Unul
dintre factorii, care au impiedicat expansiunea
practicii date, este lipsa unui cadru institutional.
Investitorii institutionali, precum fondurile de
pensii, detin o cotd esentiald de actiuni in multe
burse de valori si, de reguld, opteazd pentru
efectuarea investitiilor Tn companii de dimen-

taken steps to address the shortfalls in private
equity investment in developing countries™.

Stock markets can be a potential source of
financing for some JSC as well, but they are
associated with a number of challenges. One
reason why more JSC do not list on stock
markets is that the fixed costs of an initial public
offering, as well as the costs implied by
on-going reporting requirements can be high. In
some cases, stringent regulations that are
intended to safeguard the interests of investors
may even exclude JSC from listing on large stock
exchanges altogether. Some countries have
created secondary trading exchanges with
regulations and requirements specifically adapted
to smaller firms, such as AIM in London,
NASDAQ in New York, and AltX in South
Africa’,

There are also instances in which JSC
exchanges have not been successful in some
countries. One factor that has prevented the
growth of the exchange is the lack of institutional
participation. Institutional investors, such as
pension funds, hold a large fraction of shares in

1 O incercare majora de a stimula industria capitalului privat in Nigeria a fost Schema Investitiilor de Capital in Industria
Mica si Mijlocie, care obliga bancile sd aloce 10 la sutd din profitul obtinut inainte de impozitare pentru efectuarea
investitiilor de capital. Recent, Guvernul Nigeriei a modificat, de asemenea, reglementarile aferente sistemului de pensii,
pentru a permite investirea pana la 5% din activele fondurilor de pensii in capitalul privat. Cu toate acestea, unele dintre
aceste fonduri au ramas neinvestite, in mare parte, din cauza dominatiei actiunilor frauduloase si lipsei de capacitate si de
transparenta a unor SA./ For instance, a major attempt to stimulate the private equity industry in Nigeria was the Small and
Medium Industry Equity Investment Scheme, which required banks to set aside 10 percent of their pretax profits for equity
investments. Recently, the Nigerian government also changed pension regulations to allow up to 5 percent of pension assets
to be invested in private equity. However, some of these funds have remained uninvested in part because of a high prevalence
of fraud and a lack of some JSC’s capacity and transparency

2 Spre exemplu, AIM a fost fondatd in anul 1996 si mai mult de 3 000 de companii au fost listate in cadrul acesteia. O
componenta esentiala a AIM o constituie utilizarea consilierilor desemnati, acestia fiind companii specializate in finantarea
corporativa. Fiecare companie care doreste sa intre la AIM trebuie sa conlucreze cu un consilier desemnat pe toatd perioada
listarii la AIM. Consilierii desemnati ghideaza si oferd sfaturi companiilor date. Acestia, de asemenea, detin functia de
control al calitdtii: trebuie sa raporteze AIM periodic informatii privind compania datd. AltX din Africa de Sud utilizeaza un
sistem similar. Fiecare companie, care este listata la bursa, trebuie s@ dispuna de un consilier anumit care ghideaza compania
privind responsabilitatile acesteia in procesul de listare si obligatiile ei de a-si mentine statutul din momentul listarii./ For
example, AIM was launched in 1996, and more than 3,000 firms from across the globe have since listed on the exchange. A
crucial component of AIM is the use of nominated advisers, companies that specialize in corporate finance. Each firm
seeking admission to AIM must work with a nominated adviser throughout the period of listing on AIM. Nominated advisers
provide advice and guidance to firms. They also have a quality control function: they must periodically report information on
the firm to AIM. AltX in South Africa uses a similar system. Each company that lists on the exchange needs to obtain a
designated adviser who advises the company on its responsibilities during the listing process and on its duty to maintain its
status once listed.
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siuni mari [11]. De fapt, SA de marimi mici, de
reguld, sunt lipsite de lichiditati, ceea ce sem-
nifica faptul cd numarul de tranzactii aferente
acesteia este cu mult mai mic decat cel al unor
companii mai mari. Calculele efectuate de Fede-
ratia Mondiala a Burselor de Valori sugereaza ca
entitatile cu o capitalizare mai mica de 200
milioane dolari constituie circa 64% din com-
paniile lumii, care au fost listate la burse, in anul
2011, dar constituie doar 4% din volumul de
valori mobiliare tranzactionate. In acelasi timp,
un studiu al companiilor listate in China si India
aratd ca entitatile de marimi mari sunt mai
predispuse s emitd noi capitaluri decat com-
paniile mici.

Concluzii

Programele de imprumut direct si opor-
tunitatile de partajare a riscului pot avea efecte
pozitive asupra accesului SA la finante si
crestere, dar reprezintd, totodatd, o provocare in
procesul de elaborare si gestiune a unor astfel de
initiative. Aceste ingrijorari devin din ce in ce
mai evidente Tn economiile care dispun de medii
institutionale slab dezvoltate, unde este dificil de
stabilit practici privind guvernarea corporativa,
iar SA se confrunta cu diverse constrangeri.

De asemenea, SA care tind sa efectueze
a castigurilor pot sd nu fie capabile sa obtina
imprumuturi bancare de finantare a proiectelor
sale, situatie In care investitorii capitalului privat
se pot implica prin partajarea riscului i Tmpar-
tagirea potentialelor castiguri. Cu toate acestea,
acest tip de investitii se bazeaza pe existenta unui
cadru legal puternic de executare a prevederilor
contractuale, care pot s lipseasca in unele state.

Cu referire la bursele de valori, masura in
care acestea pot constitui o sursa sigura si viabila
de resurse financiare pentru SA ramane neclara.
Chiar si bursele adaptate dupa SA de marimi mici
tind sa-gi orienteze atentia spre SA care se
dezvolta rapid, fapt ce denotd ca bursa de valori
nu reprezintd o solutie de finantare pentru o buna
parte dintre SA. Cu toate acestea, bursele de valori
pot avea efecte pozitive de contagiune asupra SA.
Spre exemplu, dacd companiile de marimi mari

many stock exchanges, and they tend to invest in
relatively large firms [11]. In fact, small JSC tend
to be illiquid, meaning that the number of trades
per listed company is relatively small compared
with larger caps. The calculations made by the
World Federation of Exchanges suggest that
enterprises with market capitalization below USD
200 million made up 64 per cent of the world’s
listed companies in 2011, but accounted for only
4 per cent of share trading volume. Similarly, a
study of listed firms in China and India shows
that larger firms are more likely than smaller
firms to issue new equity.

Conclusions

Directed lending programs and risk-sha-
ring arrangements can have positive effects on
the JSC access to finance and growth, but it is a
challenge to design and manage such initiatives.
These concerns are even greater in weak insti-
tutional environments where it is difficult to
establish good governance and JSC face parti-
cularly severe financial constraints.

In the same time, JSC that are looking to
make risky investments with potential high
returns may not be able to obtain bank loans to
fund these projects, situation when private equity
investors can step in to share the risk and poten-
tial rewards. However, these types of investments
rely on sound legal systems for contract enfor-
cement, which may be lacking in developing
countries.

Regarding the stock markets, the extent to
which they can be a viable and sustained source
of finance for JSC is thus not clear. Even
exchanges such as those adapted for small size
JSC tend to focus on the most rapidly growing
JSC so that stock markets may not be a financing
solution for a broad range of JSC. However,
stock markets can potentially have positive spill
over effects on JSC; for example, if more large
firms obtain financing through stock markets,
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obtin mai multd finantare din partea burselor de
valori, va fi mai putind nevoie de finantare din
partea bancilor, iar bancile, Tn cazul dat, ar putea
sa-si extinda operatiunile de creditare.

10.

they may need less financing from banks, and
banks may expand their lending operations.
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IMPACTUL
GAZPROM-ULUI ASUPRA
ECONOMIEI REPUBLICII

MOLDOVA

Drd. Tulian VITA, ASEM

Cresterea continud a prefurilor la gazele
naturale, in Republica Moldova, dar si lipsa
concurentei pe piatd a productiei acestora a
devenit o problemd care afecteaza foarte mult
consumatorii §i face tot mai vulnerabila eco-
nomia slab dezvoltatd a tarii. Fiecare majorare
de pret este privita atent de consumator ca pe
un spectacol, in care solicitantul si operatorul
licentiat pentru distribuirea gazelor (ANRE) se
afla intr-o disputa concentratd, cdreia i se
acorda o atentie exageratd, atunci cand posi-
bilitatile de a influenta pregul final sunt limi-
tate. Efectele, de fiecare data, sunt aceleasi,
aceleasi sunt si cauzele, care, in esentd,
genereaza scumpirile in lang, iar directiile in
care trebuie concentrate eforturile pentru a
diminua consecintele aduse de scumpirea
gazelor naturale sunt explorate superficial.

In conditiile in care Republica Moldova
depinde de produsele energetice de import,
care sunt monopolizate de gazele naturale
achizitionate de la un singur furnizor, este
imperativa necesitatea de a intreprinde actiuni
reale pentru redresarea situatiei.

Cuvinte-cheie: gaze
dependenta, gazificare, alternativd,
ficare, Gazprom, Moldovagaz.

naturale, pret,
diversi-

JEL: L95; Q41; Q42.

Introducere

Dacéa analizam situatia de pe piata gaze-
lor naturale din Republica Moldova, constatim
cd 99,9% dintre acestea sunt importate din
Rusia, prin intermediul companiei Gazprom
S.A., care, dupad toate standardele, este un
gigant economic si detine cea mai mare rezerva
de gaze naturale din lume, rezerva estimata la
33,1 mii milioane m®. Atat pentru economia

THE IMPACT
OF GAZPROM
ON THE ECONOMY OF
THE REPUBLIC OF MOLDOVA

PhD student lulian VITA, ASEM

The continuous increase of gas prices in
Moldova, and the current inability to deter this
rise, has become a problem that greatly affects
consumers increasingly weakens the country's
vulnerable economy. Every price increase is seen
in careful terms by the consumer as a dispute
between the demand and the regulator, which
gets exaggerated attention whereas the possi-
bility to limit the final price are very limited. The
effects are each time the same, so are the causes
the essentially generate the chain price increase.
At the same time, the directions where the efforts
should be focused to mitigate the consequences
brought about by higher natural gas tariffs are
superficially explored.

Given that Moldova is dependent on impor-
ted energy products, which are monopolized by
natural gas purchased from a single gas
provider, the need to take real action to redress
the situation is imperative.

Key words: natural gas, dependency, gasi-
fication, alternative, diversification, Gazprom,
Moldovagaz.

JEL: L95; Q41; Q42.

Introduction

If we analyze the situation of the gas market
of Moldova, we note that 99.9% of gas resour-
ces are imported from Russia through Gaz-
prom, which is an economic giant and holds the
largest reserves of natural gas of world reserves
estimated at 33,1 million thousands m® The
cost of imported gas is decisive for Moldova's
economy as well as for every individual citizen.
Reducing the cost fosters economic growth,
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Republicii Moldova, cat si pentru fiecare ceta-
tean in parte, costul gazelor importate joaca un
rol decisiv. Micsorarea acestui cost favorizeaza
cresterea economica, atragerea de investitii,
cresterea concurentei produselor fabricate
pentru piata interna si cea externa.

Tn anul 2014, concernul S.A.D. Gazprom
din Federatia Rusa a continuat s fie unica sursa
de gaze naturale pe piata din Republica Mol-
dova. Volumul total de gaze naturale achizi-
tionate a constituit 1053,1 mil.m*. Comparativ cu
anul 2013, acesta s-a majorat cu 2,1%, fiind
inversatad tendinta de diminuare, ce a persistat in
ultimii noud ani consecutiv, exceptand anul 2010,
cand s-a inregistrat o crestere de 5,5 la suta.

Incepand cu luna ianuarie 2014, pretul
contractual de achizitie a gazelor naturale a
constituit 374,2 dolari SUA/1000 m?®, pret
valabil pentru trimestrul intéi al anului 2014 si
care a fost mai mare cu 0,8% decéat cel din
perioada trimestriald anterioara (in trimestrul
patru al anului 2013 — 371,4 dolari SUA/1000
m3). Ulterior, insa, calculat conform formulei
prestabilite in contractul de procurare a gazelor
naturale, modificat trimestrial, pretul de achi-
zitie nu a variat esential si a constituit in tri-
mestrul doi — 381,9 dolari SUA/1000 m? in
trimestrul trei — 385,9 dolari SUA/1000 m® si in
trimestrul patru — 376,1 dolari SUA/1000 m®.

Astfel, pretul mediu de procurare a gaze-
lor naturale, in anul 2014, de la compania nomi-
nalizati, a constituit 377,1 dolari SUA/1000 m®,
pret ce este cu 0,7% mai mic decat cel achitat in
anul 2013 (379,6 dolari SUA/1000 md).
Totodata, insd, exprimat in lei moldovenesti,
data fiind deprecierea monedei nationale, pretul
de procurare a gazelor naturale a Tnregistrat o
majorare de 12,6%, de la 4773 lei la 5373 lei
pentru 1000 m®.

Referitor la dinamica livrarilor utile de
gaze naturale consumatorilor in parte, pe intre-
prinderile de distributie, in anul 2014, se cere
mentionat cd majoritatea dintre acestea (9 din 12
intreprinderi) au inregistrat o crestere a volu-
melor de gaze livrate. Cele mai semnificative
majorari, cu 5,7-9,4%, au Tnregistrat trei intre-

attracts investment, and increases competition
of manufactured products on domestic and
foreign markets.

In 2014, Gazprom concern of the Russian
Federation continued to be the sole source of
natural gas on the Moldovan market. Total
purchases of natural gas amounted to 1053.1
million m®. Compared with 2013, the gas con-
sumption increased by 2,1%, which reversed the
trend of decline that has persisted for the last nine
consecutive years, except 2010, when gas con-
sumption grew by 5.5 per cent.

Since January 2014, the contractual pur-
chase price of natural gas was USD 374,2 / 1000
m?®, a price which applied to the first quarter of
2014 and was higher by 0,8% than that of the
previous quarterly period ( in the fourth quarter
of 2013 - 371,4 USD/1000 m3). Later, calculated
according to the present natural gas purchase
contract, changed quarterly, the purchase price
did not vary essentially and amounted in the
second quarter to USD 381,9 / 1000 m® and in the
third quarter to USD 385,9/1000 m®, as well as to
USD 376,1000 m® in the fourth quarter.

Thus, the average price at which natural gas
procurements were conducted in 2014, was
USD 377,1/1000 m®, a price which is by 0,7%
lower than the one paid in 2013 (USD
379,6/1000 m®). However, at the same time, if
expressed in MDL, given the depreciation of the
national currency, the procurement price of
natural gas increased by 12,6% from MDL 4773
to MDL 5373 per 1000 m®.

Regarding the dynamics of useful natural
gas supplies to consumers in part through
distribution companies, in 2014, it should be
noted that most of them (9 of 12 enterprises)
recorded an increase in gas volumes delivered.
The most significant increase, with 5,7 to 9,4%,
was recorded by three companies — LLC ,,Balti-
gaz”, LLC ,,Edinet-gaz” and LLC ,Stefan Voda-
gaz”. The remaining 6 enterprises have had a

_— Revista / Journal ,,ECONOMICA” nr 2 (96) 2016



INTEGRARE EUROPEANA SI POLITICI SOCIALE/ EUROPEAN INTEGRATION AND SOCIAL POLICIES

prinderi: S.R.L. ,,Balti-gaz”, S.R.L. ,,Edinet-gaz”
si SR.L. ,Stefan Voda-gaz”. Restul de 6 intre-
prinderi au obtinut cresteri mai mici, cuprinse
intre 0,5 si 3,1%. Totodatd, in zonele deservite
de trei intreprinderi de distributie, au avut loc
diminuédri ale consumului, dintre care cea mai
relevantd descrestere, de 14,8%, i-a revenit
S.R.L. ,,Orhei-gaz”, in timp ce, pentru celelalte
doud intreprinderi, S.R.L. ,Cimiglia-gaz” si
S.R.L. ,,Ungheni-gaz”, diminuarea a fost nesem-
nificativd, de 1,2% si, respectiv, 1,8%. Pentru
ultimele doud intreprinderi aceasta tendinta este
caracteristica deja al patrulea an consecutiv.

Urmare a evolutiei neuniforme a consu-
mului pe zonele de deservire ale operatorilor
retelelor de distributie, in anul 2014, au avut loc
modificari ale ponderii acestora in livrarile utile
totale de gaze naturale. Astfel, gratie majorarii
livrarilor de catre S.R.L. ,Balti-gaz”, S.R.L.
»EBdinet-gaz” si S.R.L. ,laloveni-gaz”, cota-
parte a acestora in structura livrarilor utile totale
s-a majorat cu 0,5, 0,3 si, corespunzator, 0,1%.
In acelasi timp, cel mai semnificativ a diminuat
ponderea S.R.L. ,,Orhei-gaz”, cu 0,5%. S.A.
»Moldovagaz” (ca furnizor de gaze naturale in
zona de deservire a S.R.L. ,,Chiginau-gaz”), cu
0,4%, iar cota-parte a S.R.L. ,Floresti-gaz” si
S.R.L. ,,Cimislia-gaz” a descrescut cu cate 0,1%
fiecare. Tn cazul celorlalte cinci Intreprinderi,
ponderea in livrarile totale de gaze naturale a
ramas la nivelul anului 2013.

Cea mai accentuata crestere, atat relativa,
cat si absolutd, a consumului de gaze naturale, in
anul 2014 (cu 4,7%), a fost inregistrata de catre
alti agenti economici (industrie, agricultura,
transport, comert etc.), in valoare absolutd
constituind 10,9 mil.m®. Aceastd categorie de
consumatori inregistreaza al doilea an consecutiv
o crestere a consumului, ceea ce constituie
semne potrivit cirora, in acei ani, a avut loc o
relansare economici. De asemenea, a avut loc
majorarea consumului Tn cazul intreprinderilor
din sectorul energetic — centralelor electrice cu
termoficare, centralelor  termice pentru
producerea si aprovizionarea cu energie termica
a consumatorilor de tip urban prin sistemele de

small increase between 0,5 and 3,1%. At the
same time, three distribution companies have
known reductions in consumption, of which
the most relevant decrease of 14,8% was
registered by LLC ,,Orhei-gaz”, while the other
two companies — LLC ,,Cimislia-gaz” and LLC
»,ungheni-gaz” registered an insignificant
decrease of 1,2% and 1,8% respectively. For the
latter two enterprises trent is a feature for the
fourth consecutive year.

As a result of uneven consumption evolution
in service areas of distribution system operators,
in 2014 there were changes in their share in total
useful natural gas deliveries. Thus, thanks to
increasing supplies by LLC ,Balti-gaz” LLC
»Edinet-gaz” and LLC ,laloveni-gaz” the share
of their total useful supply structure was
increased by 0.5, 0.3, corresponding to 0.1%. At
the same time, LLC ,,Orhei-gaz” has decrease of
the percentage most significantly, with 0.5%.
»Moldovagaz” (as a gas supplier in the service
area of LLC ,,Chisinau-Gas”), with 0,4% and the
share of LLC ,,Floresti-gaz” and LLC ,,Cimislia-
gaz” decreased by 0,1% each. For the other five
companies the share of total natural gas deliveries
remained at the level of 2013.

The most significant increase in both rela-
tive as well as absolute consumption of natural
gas in 2014 (4,7%) was recorded by other
operators (industry, agriculture, transport, trade,
etc.), in absolute value being 10.9 mil. m®. This
consumer category recorded the second con-
secutive year an increase in consumption, which
shows signs that in those years there was
economic recovery. Also, there was increase in
consumption for energy companies — heating
power plants, thermal power plants for the
production and supply heat to urban consumers
through centralized supply systems, with 3,4
million m®, or 0 9%, after a sharp decline for this
category of consumers of 8.3% in 2013. The
slight increase of 0.3 million m®, or 0.6% of
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alimentare centralizata, cu 3,4 mil.m®, sau 0,9%,
dupa o reducere accentuatd pentru aceastd
categorie de consumatori de 8,3% in anul 2013.
Este de mentionat si cresterea usoarda cu 0,3
mil.m®, sau 0,6% a consumului de citre institu-
tiile publice, care a fost precedata de o diminuare
in perioada anterioara. In acelasi timp, contrar
trendului general de majorare, de notat reducerea
neesentiald (cu 0,3%) a consumului de gaze
naturale Tnregistrata de gospodariile casnice,
dupd o diminuare de 7,0% in anul 2013. Ten-
dinta de descrestere a consumului, la aceasta
categorie, se face simtitd al patrulea an con-
secutiv, fenomen, care are loc in conditiile de
continuare a procesului de gazificare si de majo-
rare a numarului de consumatori casnici. In
structura consumului de gaze, cea mai mare cota-
parte, de 41,4%, le-a revenit, ca si anterior,
intreprinderilor din sectorul energetic, in scadere
cu 0,2% fata de perioada de referinta anterioara,
dupa o reducere de 1,7% in anul 2013. Ponderea
consumatorilor casnici a constituit 28,9%, cu
0,5% mai putin decat in anul 2013, iar ponderea
institutiilor publice a alcatuit 4,4%, cu 0,1 % mai
putin decat in anul 2013. In acelasi timp, cota
altor agenti economici (exceptandu-i pe cei din
sectorul energetic) a fost de 25,3 la suta, in
crestere cu 0,8% fatd de anul 2013.

Tariful mediu de livrare a gazelor natu-
rale catre consumatori a inregistrat o diminuare
nesemnificativa de la 6121 lei la 6118 lei pentru
1000 m®, descrestere generati in totalitate de
modificarea structurii livrarilor de gaze naturale
pe categorii de consumatori. In acelasi timp,
venitul obtinut de S.A. ,,Moldovagaz” de la
livrarea gazelor naturale s-a majorat cu 1,4%,
de la 5786,7 mil.lei la 5867,3 mil.lei. Cresterea
veniturilor obtinute de intreprindere a avut loc
datoritd sporirii consumului de gaze naturale in
expresie naturald cu aceeasi ratd de 1,4% asi-
gurate de import.

Daci insa ne referim la doud state vecine,
care stau mai bine la acest capitol, dar nu intr-atat
de bine, ca sa poata beneficia de aceasta situatie,
apoi, Ucraina si Romania produc si extrag resurse
energetice care nu acopera necesitatile economiei

consumption by public institutions should also be
mentioned, which It was preceded by a decline in
the previous period. Meanwhile, contrary to the
general trend of increase, the natural gas
consumption by households witnessed a slight
reduction (0,3%) recorded after a decrease of
7,0% in 2013. The trend of decreasing
consumption by this category is felt during the
fourth consecutive year, a phenomenon that takes
place in conditions of continuation of gasification
and increase the number of households. In the
structure of gas consumption, the highest share of
41,4%, has returned to the previous rate,
enterprises in the energy sector, down 0,2%
compared to the previous reference period, after a
1,7% in 2013. The share of household con-
sumption constituted 28,9%, with 0,5% less than
in 2013, while the share of public institutions
made up 4,4%, with 0,1% less than in 2013.
Meanwhile, the share of other operators (except
those in the energy sector) was of 25,3 per cent,
increasing by 0,8% compared to 2013.

The average tariff of natural gas for
consumers declined marginally from MDL 6121
to MDL 6118 per 1000 m®, a decline generated
entirely by the changing the structure of gas
supplies per consumer category. Meanwhile, the
revenue of ,,Moldovagaz” on supply of natural
gas increased by 1,4% from MDL 5786,7 million
to MDL 5867,3 million. The increase of enter-
prise revenues was due to increasing con-
sumption of natural gas in kind with the same
rate of 1,4% provided by import.

But if we refer to the two neighbouring
countries that are better at this chapter, but not
as well as to benefit from this, given that both
Ukraine and Romania produce and extract
resources energy economy that do not cover
their needs, and they are forced to import
certain quantities of energy from other regions,
particularly natural gas (Romania is less depen-
dent).

_— Revista / Journal ,,ECONOMICA” nr 2 (96) 2016



INTEGRARE EUROPEANA SI POLITICI SOCIALE/ EUROPEAN INTEGRATION AND SOCIAL POLICIES

proprii, fiind si ele nevoite sa importe anumite
cantitati de energie din alte regiuni, in special gaz
natural (Romania este mai putin dependentd).

Dependenta economica de importul de
gaze naturale este evidentd. De aceea, 1n aceasta
investigatie, Incercdm si analizam impactul
asupra economiei.

In continuare, urmirim modul in care
cresterea pretului la gaz influenteaza asupra PIB-
ului sau care este ponderea sectorului energetic
in PIB. Observam ca pretul la gaze a fost in
crestere, dar si PIB-ul a fost in crestere, totusi
majorari mai mari au fost inregistrate in timpul
descresterii usoare a pretului la gazele naturale.

Moldova’s economic dependency on natural
gas imports is evident. Therefore, we tried to
analyse the impact of gas prices on its economy.

Let us examine how the gas price increase
influences the GDP or what is the share of energy
sector if GDP. We note that the price of gas has
been increasing and GDP has been increasing,
yet greater increases in comparison were
recorded during slight decrease in the price of
natural gas.

Tabelul 1/ Table 1

Corelarea dintre pretul gazelor, PIB si ponderea sectorului energetic in PIB/
The correlation between gas prices, GDP and energy sector share in GDP

2001 2005 2010 2011 2012 2013 2014
Pretul la gazele naturale 1000
m?® dolari/ Natural gas price per | 78,0 76,1 250,1 250,1 394,0 379,6 377,1
1000 m3 in US dollars
I; :iepret““ curente/ GDP real | 1051 | 37651 | 71885 | 82348 | 88227 | 100510 | 111501
Ponderea sectorului energetic
in PIB/The share of energy | 2,75 2,04 3,44 3,36 3,37 3,25 3,22
sector as percentage of GDP

Sursa: Elaborat de autor/ Source: Elaborated by the author

Totusi, pentru a ne crea o impresie mai
ampla despre evolutia situatiei, am dori sa
urmarim starea de lucruri Tncepand cu anul
2000. Tn anul 2000, consumul de gaze al
Republicii Moldova a constituit circa 2,5
miliarde metri cubi, inclusiv volumul consumat
de catre utilizatorii din localitatile din partea
dreaptd a Nistrului — un miliard metri cubi.
Conform situatiei de la 1 ianuarie 2001, se aflau
in exploatare: 580,77 km de gazoducte
magistrale, 451,15 km de gazoducte -
bransamente, 7471,15 km de gazoducte si retele
de distributie locale si 56 de statii de distribuire

Revista / Journal ,,ECONOMICA” nr 2 (96) 2016

However, for a broader review of the
developments one should look at the situation
since 2000. In 2000, Moldova's gas consumption
was about 2,5 billion cubic meters (m®),
including users from rural consumption from the
right Dniester — a billion cubic meters. As of 1
January 2001 were in operation: 580,77 km of
thoroughfare gas pipelines, 451,15 km - of gas
pipelines connections, 7471,15 km of gas
pipelines and local distribution networks and 56
gas distribution stations. In total, 227 territorial
units were connected to the gas network.
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a gazelor. In total, la reteaua de gazificare erau
conectate 227 de localitati.

La 28.12.2001, este adoptatda Hotararea
de Guvern nr. 1492 ,Cu privire la aprobarea
Programului de gazificare a Republicii Mol-
dova pana in anul 2005”. Principalul scop al
Programului consta in elaborarea si implemen-
tarea noilor directii prioritare in domeniul
gazificarii, pana in anul 2005, in conditiile de-
monopolizarii acestui sector. Obiectivele ma-
jore propuse erau: crearea sistemului national
de evidenta transparentd a importului si tranzi-
tului de gaze; dezvoltarea gazoductelor magist-
rale si gazoductelor-bransamente. De asemenea,
profitdind de pozitia strategicd de tranzit, este
necesara amplificarea conexiunilor favorabile
externe, care ar permite utilizarea eficienta a ca-
pacitatilor existente. In realitate, Programul de
gazificare s-a dovedit a fi un instrument care
avea drept scop atragerea, in aceastd afacere, a
populatiei din localitatile rurale, unde investitia
unei familii constituia o valoare de la 3 mii de
lei pand la 17 mii lei. Cand se ajunge, insa, la
faza de conectare la sursa de gaze naturale,
populatia din localitatile rurale este deposedata
de aceste proprietati in mod abuziv.

In afara de faptul ci cetitenii din mediul
rural au efectuat investitii in constructia
retelelor locale, ei sunt nevoiti sd plateasca si
deservirea acestor retele de care se foloseste
Gazprom-ul prin intermediul S.A. ,,Moldova-
gaz”, pentru a-si vinde produsul si a realiza
profituri. Realizarea Programului de gazifi-
care a Republicii Moldova nu poate fi consi-
deratd eficienta, deoarece programul nu pre-
vede conectarea consumatorilor finali din
sursele preconizate, iar constructia gazoduc-
telor pe artera principald a localitatilor, fara
conectarea consumatorilor finali, ar fi o farsa.
Programul respectiv a fost elaborat in conformi-
tate cu prevederile Hotararii Guvernului
Republicii Moldova nr. 360 din 11 aprilie 2000
,Cu privire la adoptarea Strategiei energetice a
Republicii Moldova pana in anul 2017”. Pana in
anul 2005, conform Programului national de
gazificare a Republicii Moldova, au fost finali-

On 28.12.2001 the Government Decision
no. 1492 on the approval of the Gasification
Program of Moldova until 2005 was adopted.
The main purpose of the program was the
development and implementation of new priority
directions in the field of gasification until
2005 under de-monopolization of the sector. The
major objectives proposed were the creation
of a national database on transparency of
import and transit of gas, developing gas pipes
and gas pipes connections. Similarly, taking
advantage of the strategic position of transit
would amplify favourable external connections
that would allow efficient use of existing
capacity. In reality, the gasification program has
proved to be a tool which aimed to attract the
rural population to the business, where a family is
a value investment from MDL 3 thousand to
MDL 17 thousand. When it comes, however, to
establish a connection to the source of gas, the
rural population is deprived of those properties
abusively.

Apart from the fact that rural citizens have
invested in building local networks, they have to
pay also the maintenance cost of the networks
used by ,,Gazprom” through S.A. ,,Moldovagaz”
to sell its product and make profits. The
implementation of Gasification Program of
Moldova cannot be considered effective because
the program does not foresee end-consumers,
connection to gas sources and pipelines con-
struction of settlements on the main artery, the
program would therefore be a farce without
connecting the neighbouring end consumers. This
program was developed in accordance with the
Government Decision no. 360 of 11 April 2000
on the adoption of the Energy Strategy of
Moldova until 2017. Up to 2005, according to the
National Gasification Program of Moldova, the
construction of gas pipelines was completed,
which gave the opportunity to provide gas to 143
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zate lucrarile de constructie a gazoductelor, care
au dat posibilitatea de a gazifica 143 de loca-
litati, inclusiv a gazoductului de Tnaltd presiune
cu o lungime de 94 km si a 5 statii de distribuire
a gazelor, gazoductele-bransamente Sendreni-
Ungheni si Floresti-Soroca.

Pentru finantarea lucrarilor de constructie
la gazificarea localitatilor, in anul 2005, au fost
allocate, din bugetul de stat, mijloace in suma
de 248,3 mil. lei, bani, care, de fapt, trebuiau sa
fie investiti legal de cdtre Gazprom in dez-
voltarea sistemului gazier din Moldova ca
actionar majoritar al S.A. ,,Moldovagaz”, dar
care nu a facut asa ceva.

Tncepand cu anul 2006, in Republica
Moldova, a luat sfarsit epoca gazului natural ief-
tin: in anul 2006, costul gazelor naturale livrate
din Rusia a crescut cu 37.5%, Tn 2007 — cu
212.5%. Cu toate ca scumpirea gazelor devenea
tot mai dificila pentru populatia Republicii
Moldova si in pofida faptului ca consumul nu
inregistra cresteri esentiale, gazificarea tarii se
efectua intr-un ritm destul de intens. La data de
01.12.2007, erau gazificate 787 de localitati, sau
52%, inclusiv pana in anul 2005 — 471 de locali-
tati, in anul 2005 — 143 de localitati, in anul 2006
— 113 localitati si in decursul anului 2007 — 60 de
localitati. Potrivit oficialilor de la ,,Moldovagaz”,
doar o treime din totalul de 13886 km de retele
de distributiec a gazelor, exploatate de agentul
economic respectiv, constituiau proprietatea
acestuia. O alta treime apartine autoritatilor
publice locale, iar restul — diferitilor agenti
economici si persoanelor fizice care au investit
in dezvoltarea sistemului de gazoducte si
aceasta, in pofida prevederilor legale care, prin
articolului 28 al Legii cu privire la gaze, care
prevede ca cheltuielile pentru extinderea retelelor
de distributie sunt suportate de catre unitatea de
distributie, in R. Moldova existand o singura
unitate abilitata sa distribuie gazele — S.A.
»Moldovagaz”.

Cu scopul asigurarii securitatii aprovizi-
ondrii cu gaze naturale a mun. Chisinau, a fost
construit gazoductul cu destinatie strategica To-
cuz — Cainari — Mereni. Gazoductul a fost dat Tn

localities, including high-pressure gas pipeline
with a length of 94 km and 5 gas distribution
stations, pipelines-connections Sendreni-Ungheni
and Floresti-Soroca.

To finance the construction works on
gasification of settlements in 2005 the state
budget allocated resources amounting to 248,3
million lei, money that actually had to be
invested by Gazprom in developing the legal
system in Moldova as natural gas shareholder of
»Moldovagaz”, but has not done that.

Since 2006, Moldova has ended the era of
cheap natural gas: in 2006 the cost of natural gas
supplies from Russia increased by 37,5%, in
2007 - by 212,5%. Although more expensive gas
for Moldova's population grew more painful and
despite low increase in consumption the
gasification of the country was carried out in a
pretty intense pace. On 01.12.2007 787 settle-
ments were provided with gas, or 52%, including
by the year 2005 — 471 localities in 2005 to 143
localities in 2006 — 113 localities and in the year
2007-60 localities. According to ,,Moldovagaz”,
only a third of the total of 13886 km of gas
distribution networks operated by the company
constituted its property. Another one third
belongs to the local government, and the rest to
different companies and individuals who have
invested in developing the pipeline, notwith-
standing the legal provisions in Article 28 of the
Law on Gas, the costs for expanding distribution
networks are supported by SA ,Moldovagaz”
distribution unit in Moldova, as the only unit
authorized to distribute gas.

With a view of ensuring security of gas
supply to Chisinau the pipeline was built with
strategic destination Tocuz — Cainari — Mereni.
The pipeline was commissioned in 2007 and has
a length of 72 km and its cost was estimated at
USD 22,5 million. It is the only pipeline that
allows loading parts of the country from an
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exploatare Tn anul 2007 si are o lungime de 72
km, iar costul acestuia a fost estimat la 22,5 mil.
USD. Acesta este singurul gazoduct care
permite alimentarea unei parti a tarii dintr-un
punct cu o siguranta energeticA mai mare
decat celelalte, asigurdnd conexiunea cu
conducta magistrala prin care se exporta
gazele rusesti in statele din Balcani.

Tn 2008, a avut loc darea in exploatare a
gazoductului Balti-Ungheni, in prima etapa de
implementare, iar in 2009, s-a finalizat cons-
tructia acestui gazoduct. Gazoductul permite ca,
mai mult de 140 de localitati satesti din partea
de nord-vest a Republicii Moldova, care intra in
componenta raioanelor Sangerei, Falesti si
Ungheni, sa beneficieze de posibilitatea de a se
racorda la reteaua de gaze. Totodata, prin
aceastd actiune, se urmareste cresterea securi-
tatii energetice a tarii. In perspectivi, functio-
narea gazoductului Balti-Ungheni va permite
interconectarea sistemului national de gazo-
ducte la sistemul Uniunii Europene prin Iasi si
asigurarea unei surse alternative de livrare a
gazelor naturale. Odata cu extinderea retelei de
gazoducte sporesc si datoriile fatd de Gazprom.
Astfel, datoria totald a companiei ,,Moldo-
vagaz”, la Tnceputul anului 2009, constituia
1,343 miliarde de dolari SUA, iar datoria
Transnistriei fatd de Gazprom era de 640
milioane dolari SUA. Tot in acest an, la
23.12.2009, este adoptatd Legea nr. 123 din
2009 ,,Cu privire la gazele naturale”. Aceasta,
de fapt, inlocuieste legea din 1998 si propune
instituirea unui cadru legal pentru functionarea
eficienta a pietei gazelor naturale si desfasu-
rarea activitatilor sectorului de gaze, in conditii
de competitivitate si transparentd, cu respecta-
rea normelor de calitate, de securitate si de
protectie a mediului, cu satisfacerea cerintelor
incluse n directivele Uniunii Europene.

Tn 2010, Republica Moldova a devenit
membru cu drepturi depline n cadrul
Comunitatii Energetice Europene. In februarie
2010, ca urmare a cresterii datoriilor la gaze a
Moldovei, Gazprom a depus la Curtea Interna-
tionala de Arbitraj Comercial de pe langa

energy security point higher than the other,
providing connectivity with the main pipeline
through which Russian gas is exported to
the Balkan states.

In 2008 the operation of the first stage
exploration of the pipeline Balti-Ungheni and in
2009 led to the construction of this pipeline. The
pipeline allows more than 140 village settlements
in the north-west of Moldova, part of Sangerei
districts, Falesti and Ungheni, to connect to the
gas network. At the same time, it seeks to
increase the energy security of the country. In the
future, the pipeline Balti-Ungheni will link the
national pipeline system with the EU system by
lasi, with the possibility of alternative sources of
gas supply. With the extension of pipelines and
Gazprom debts increase. Thus, the total debt of
»Moldovagaz” in early 2009 was USD 1,343
billion, and the Transnistrian debt to Gazprom
was USD 640 million. Also this year, from
23.12.2009 adopted Law no. 123 2009 on the
gas. It actually replaces the 1998 Law and
proposes a legal framework for the efficient
functioning of the gas market and the activities
of the gas sector, in terms of competitiveness
and transparency, in compliance with quality,
safety and environmental protection standards of
EU directives.

In 2010 Moldova became a full member in
the European Energy Community. In February
2010, due to rising gas debt of Moldova, Gaz-
prom submitted to the International Court of
Commercial Arbitration attached to the Chamber
of Commerce and Industry of the Russian
Federation a request for recovery from S.A.
»Moldovagaz” debt of USD 207.883.835,16 for
the gas supplied in 2007. This is the second time
that Gazprom is trying to obtain a court decision
in Russia to condemn S.A. ,,Moldovagaz” to pay
the debt. Most of the current debt of USD 288
million rests with the Transnistrian region —
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Camera de Comert si Industrie a Federatiei
Ruse o cerere de recuperare de la S.A. ,,Moldo-
vagaz” a datoriilor de 207.883.835,16 USD
pentru gazul furnizat in 2007. Este pentru a
doua oara cand Gazprom-ul incearca sd obtina
intr-o instantd de judecata din Rusia achitarea
unei parti a datoriilor S.A. ,,Moldovagaz”. Cea
mai mare parte a datoriei curente de 288 de
milioane de dolari Ti revine regiunii trans-
nistrene — aproximativ 86 la suta, insa organele
competente ale Republicii Moldova nu au
intreprins actiunile necesare pentru a demonstra
care este, de fapt, consumul real de gaze
naturale al regiunii transnistrene, iar cel care
consuma are si obligatia de a plati.

Ca urmare a scumpirii gazului rusesc im-
portat de la Gazprom din luna aprilie, ANRE a
majorat, la 14 mai 2010, cu 15 la suta tarifele la
gazele naturale, pana la 263-265 USD pentru o
mie de metri cubi.

about 86 per cent, but the competent authorities
of Moldova have taken appropriate steps to
demonstrate that it is in fact the actual con-
sumption of natural gas incubes to the Trans-
nistrian region and that the one who consumes
has also the obligation to pay. As a result of
higher prices of imported Russian gas from
Gazprom in April 2010, The National Authority
for Energy Regulation (ANRE) increased on 14
May 2010 the natural gas tariffs by 15 per cent
up to USD 263-265 US Dollars per thousand
cubic meters.
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Figura 1. Evolutia consumului de gaze din 1994-2015 al Republicii Moldova Tn milioane metri
cubi/ Figure 1. Evolution of gas consumption in 1994-2015 in Moldova in million cubic meters

Sursa: elaborata de autor in baza datelor preluate de la Bicova, E., Monumopune unouxamopoe

anepeemuyeckol bezonacthocmu, 2008 si din ,, Raportul despre activitatea Agentiei Nationale pentru
Reglementare in Energetica in anul 2009, preluat de pe http://www.anre.md//
Source: elaborated by the author based on data taken from Bicova, E., Monumopune unouxamopog
anepeemuueckoll bezonacnocmu, 2008 and ,,Report on the work of the National Agency for Energy
Regulation in 2009, available at: http://www.anre.md/
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Infrastructura sectorului de gaze natu-
rale din Republica Moldova include reteaua
de transport (constituita din patru magis-
trale, cu statii de compresiune la Drochia si
Tiraspol) si reteaua de distributie

Fiind un segment al fostului sistem
sovietic de furnizare si export al gazelor
naturale, reteaua de conducte magistrale din
Republica Moldova face parte din coridorul
balcanic al Gazprom-ului, iar prin Hotararea de
Guvern nr. 611-XII din 27.10.1995 ,,Cu privire
la proiectul individual de privatizare si reorga-
nizare a intreprinderilor Concernului ,,Moldo-
vagaz”, s-a ajuns la crearea societatii pe actiuni
mixte moldo-ruse de tip Tnchis ,,Gazsnab-
tranzit”. Acesteia i sunt transmise in gestiune
activele Tntreprinderii republicane a gazoduc-
telor magistrale ,,Moldovatransgaz” si ale
Directiei regionale a gazoductelor magistrale
»Tiraspoltransgaz”, capitalul statutar fiind dis-
tribuit intre SA ,,Gazprom”, 50% + 1 actiuni,
Concernul de Stat ,,Moldovagaz” — 27% actiuni,
»Moldovatransgaz” — 12% actiuni si ,,Tiraspol-
transgaz” — 11% actiuni. Reorganizarea Con-
cernului de Stat ,,Moldovagaz” a constat in cor-
poratizarea acestuia, fiind create mai multe
societdti comerciale separate, printre care Socie-
tatea pe Actiuni ,,Moldovagaz”, Tntreprinderea
de Transport de Gaze prin Conducte Magistrale
»,Moldovatransgaz” si intreprinderile de gaze din
fiecare dintre raioanele care dispuneau de retele
de distributie a gazelor naturale.

Tn contextul unei crize energetice acute,
cauzate de faptul ca tarifele la gazele naturale
nu acopereau costurile de achizitie i de
acumulare, in situatia unor datorii enorme fata
de Gazprom, Guvernul Republicii Moldova a
recurs la o serie de masuri de deblocare a crizei.
Influentate de situatia datoriilor fatad de
Gazprom, planurile de privatizare a Societatii
pe Actiuni ,,Moldovagaz” au fost modificate,
soldandu-se cu convertirea in actiuni a unei
parti din datoriile Republicii Moldova fata de
Gazprom. In 1998, a fost creatd Societatea pe
actiuni moldo-rusd ,,Moldovagaz”, actionari
fiind Concernul rusesc Gazprom, cu o cota-
parte de 50% din actiuni, Guvernul Republicii

Infrastructure of natural gas sector in
Moldova includes a transport network con-
sisting of pipelines with four compression
stations in Drochia and Tiraspol and distri-
bution network.

Being a segment of the former Soviet system
supply and export natural gas pipeline network in
Moldova is part of the Balkan corridor of
Gazprom and the approval of the reorganization
plan of the Concern ,,Moldovagaz”, the
Moldovan Government issued a decree on
creation of the joint stock company Moldovan-
Russian closed ,,Gazshabtranzit” (in Romanian
version — ,,Aprogastransit”). It has under its
management the business assets of republican gas
pipes managing comany ,,Moldovatransgaz™ and
the Regional Directorate of the gas pipes
,,Tiraspoltransgaz” with its statutory capital
distributed between ,,Gazprom”, 50% + 1 shares,
the State Concern ,,Moldovagaz” — 27% shares,
,»Gazprom” - 12% shares and ,,Tiraspol-
transgaz™ — 11% shares. Reorganisation of ,,Mol-
dovagaz Concern led to creation of several
separate companies, including Joint Stock
Company ,,Moldovatransgaz™ enterprise trans-
porting gas through pipelines "Gazprom™ to gas
companies of each district that had natural gas
distribution networks.

In the context of an acute energy crisis,
caused by the fact that natural gas tariffs did not
cover the costs of acquisition and accumulation,
in case of huge debts to ,,Gazprom”, the
Government resorted to a series of measures to
unlock the crisis. Influenced by the debt to
,,Gazprom” the plans for privatization of joint
stock company ,,Moldovagaz” were changed,
resulting in the conversion into shares of part of
Moldova’s debt to Gazprom. In 1998 the Mol-
dovan-Russian Joint Stock Company ,,Moldo-
vagaz” Concern was created whereby the
shareholders are Russian ,,Gazprom” with a
share of 50% of shares, the Government of
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Moldova cu 35,33, ,,Tiraspoltransgaz” cu
13,44% si 1,23% apartindnd unor persoane
fizice. La fel ca si in cazul sectorului electro-
energetic, monopolul vertical integrat din sec-
torul gazelor naturale a fost supus reorganizarii
in vederea privatizarii, guvernul elaborand
proiectul concret de reorganizare si privatizare
a ntreprinderilor Concernului de Stat ,,Moldo-
vagaz”’. Ceea ce a deosebit insd procesul de
reorganizare a sectorului gazelor naturale a fost
interesul Gazprom-ului Tn asigurarea tranzitului
gazelor naturale pe directia balcanica prin
magistralele ce traverseaza Republica Moldova.
Societatea a fost creatd prin comasarea SA
,Gazsnabtranzit” cu societatile comerciale ale
fostului Concern de Stat ,,Moldovagaz”, in afara
intreprinderilor ,,Incorgaz” si ,,Gazproiect”.
Astfel, Tn urma crearii S.A. moldo-ruse ,,Moldo-
vagaz”, concernul rusesc Gazprom devine
proprietar a 50% din actiunile intreprinderii,
concern care include aproape toate activele
fostului monopol vertical integrat — Concernul
de Stat ,,Moldovagaz”. Tn urma reorganizarilor
din sectorul de gaze naturale, s-a ajuns la o
structurd neordinard a pietei, avand urmatoarele
elemente: intrare nediscriminatoriec pe piatd;
piata este partial demonopolizatd: orice per-
soand juridica ce satisface criteriile prevazute
de lege poate obtine licentd de activitate in
sectorul gazelor naturale. Au fost separate
functiile de transport si furnizare.

Activitatile de transport, furnizare si
distributie sunt realizate de intreprinderi
separate. Intreprinderea ,,Moldovatransgaz”,
detindtoare a licentei de transport, este o unitate
juridica separata, care se afla in proprietatea SA
»,Moldovagaz”, la fel ca si intreprinderea de
transport ,, Tiraspoltransgaz” cu sediul 1in
Transnistria, care nu este licentiata de ANRE.
Functia de furnizare angro a gazelor naturale
(importul) este realizata de S.A. ,,Moldovagaz”.
Desi ,,Moldovatransgaz” si SA ,,Moldovagaz”
sunt separate la nivel juridic, separarea la nivel
decizional si la nivel contabil nu este asigurata,
acelasi lucru fiind valabil si in raport cu
intreprinderile de distributie si furnizare cu
amanuntul, afiliate la S.A. ,,Moldovagaz”.

Moldova with 35,33 % of shares of the Balkan
corridor of ,,Gazprom”, ,, Tiraspoltransgaz” with
13,44% and 1,23% owned by private individuals.
Just as in the electricity sector the vertically
integrated monopoly in natural gas has under-
gone reorganization for privatization, the govern-
ment developing concrete reorganization projects
and privatization of the State Concern ,,Moldo-
vagaz”. But what distinguished the reorga-
nization of the gas sector was the interest of
,,Gazprom” in providing natural gas transit
pipelines in the direction of the Balkans crossing
Moldova. The company was created through the
merger of JSC ,,Gazsnabtranzit” with companies
of the former State Concern ,,Moldovagaz”
outside firms ,,Incorgaz” and ,,Gazproiect”.
Thus, following the creation S.A. Moldovan-
Russian ,,Moldovagaz” Concern, Russian ,,Gaz-
prom” becomes the owner of 50% of shares in
the company, closed corporation which includes
all assets of the former vertically integrated
monopoly - State Concern ,,Moldovagaz”.
Following the reorganization of the gas sector, an
non-ordinary market structure was reached with
the following elements: non-discriminatory
market entry; partial monopoly in the market is
any legal entity which meets the criteria laid
down by law ad can obtain a license for n activity
in natural gas sector. The transmission and
supply functions were separated.

Transmission, supply and distribution are
carried out by separate undertakings. ,,Moldova-
transgaz”, holding the transport licence is a
separate legal entity, owned by ,,Moldovagaz”,
as well as transport undertaking ,,Tiraspol-
transgaz™ based in Transnistria, which is not
licensed by ANRE . The wholesale and supply of
natural gas (import) is conducted by S.A.
,.Moldovagaz”. Although ,,Moldovatransgaz”
and ,,Moldovagaz™ are distinct legal entities, the
separation is not ensured in decision-making and
accounting, the same is true with respect to
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Intreprinderile de distributie pot detine si
licente de furnizare cu amanuntul a gazelor
naturale, astfel monopolizand livrarea de gaze
in zona de deservire a retelelor de distributie.
Dupa cum, in sectorul electroenergetic, orice
detinator de licentd de furnizare la tarife
nereglementate poate cumpdra si vinde energie
electrica la nivel angro, in sectorul gazelor
naturale orice detindtor de licentd de furnizare
la tarife nereglementate poate importa gaze
naturale. Dar concurenta pe acest segment nu se
dezvolta nu doar din cauza limitarilor de
infrastructura, ci si din cauza deficientelor
regulatorii. Controldnd reteaua de transport,
Concernul Gazprom nu este interesat de acor-
darea accesului la conductd pentru contractarea
gazelor naturale din alte surse decét cele ale
Gazprom-ului, dar nici cadrul de reglementare
din R. Moldova nu asigurd accesul nediscri-
minator la reteaua de transport, mai ales prin
faptul ca operatorul de retea este dependent de
functia de furnizare, adica ,,Moldovagaz” este
in acelasi timp si operator de retea, si furnizor,
ceea ce vine in contradictie cu politica UE.
Pretul de furnizare a gazelor naturale catre
consumatori este reglementat de catre ANRE,
astfel fiind exclusd posibilitatea dezvoltarii
concurentei la nivel de furnizare cu amanuntul.

Singurul segment din sectorul gazelor
naturale din Moldova, in care ar putea fi creatd o
piatd competitiva, este cel de furnizare, pentru ca,
in tard, nu existd alte segmente 1n care ar putea fi
create piete competitive, cum ar fi productia
comerciala sau depozitele de gaze naturale.

Segmentul furnizarii de gaze naturale din
R. Moldova nu este deschis, de facto, pentru
competitie. La nivelul furnizirii angro, desi
formal piata este deschisa, legea nerestrictionand
activitatea de furnizare angro, nu existd meca-
nisme care ar asigura liberalizarea acestei pietei,
cum ar fi, de exemplu, accesul tertei parti la retea.

Monopolizarea, de facto, a pietei de
furnizare a gazelor naturale catre S.A. ,,Mol-
dovagaz” este determinata de configuratia infra-
structurii §i, in particular, de faptul cd singura
rutd posibild de furnizare angro a gazelor
naturale este controlata de Gazprom. Chiar daca

distribution companies and retail supply, affi-
liated to ,,Moldovagaz™.

Distribution enterprises may hold licenses to
retail supply of natural gas, thus monopolizing
gas supply in the service distribution networks
area. As in the electricity sector supply any
license holder at unregulated tariffs can buy and
sell electricity at wholesale level, in any natural
gas supply license holder at unregulated tariffs
may import natural gas. But competition in this
segment is growing not only because of the
limitations of infrastructure, but also because of
regulatory deficiencies. Controlling the trans-
mission network, Gazprom is not interested in
granting access to the pipeline for contracting gas
from sources other than those of Gazprom, but
the regulatory framework in Moldova does not
ensure non-discriminatory access to the trans-
mission network especially because the network
operator is dependent on delivery function, i.e.
,»Moldovagaz” is at the same time network
operator and provider, which runs counter to the
EU policy. The price of natural gas supply to
consumers is regulated by ANRE, thus preclu-
ding free competition at the retail supply level.

The only segment of natural gas in Moldova
where a competitive market may be created is the
supply, because in the country there are other
areas that could create competitive markets such
as commercial production or gas deposits.

The segment of natural gas supply in
Moldova is not de facto open to competition. At
the wholesale supply level, although according to
the formal law the market is open and does not
restrict the wholesale supply activity, there are no
mechanisms that would ensure market libera-
lization, such as, for example, third party access
to the network.

De facto the monopolization of the market
supply by S.A. ,,Moldovagaz” is determined by
the configuration of infrastructure and, in
particular, by the fact that the only possible route
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un furnizor, altul decat S.A. ,,Moldovagaz”, ar
contracta gaze naturale de la un producator din
Asia Mijlocie, singura posibilitate de a trans-
porta gazele contractate o constituie conductele
controlate de Gazprom.

Pentru a preveni aceasta situatie, pe par-
cursul independentei sale, Republica Moldova
trebuia sa fie cointeresata de intarirea securitatii
energetice si diminuarea dependentei ener-
getice, care implica atat dependenta economica,
cat si sensibilitatea extrema a economiei nation-
nale la evolutii nefaste ale preturilor la resursele
energetice. In realitate, insa, R. Moldova, prac-
tic, a ignorat un sir de alternative ce ar fi putut
intari securitatea energetica si i-ar fi asigurat
avantaje economice certe.

Gazul natural lichefiat (GNL) este o al-
ternativd reald 1n ceea ce priveste transportul
fata de gazul natural (stare gazoasd). Acesta
este acelasi gaz natural doar ca, prin procesul de
racire, este condensat in lichid. Transportarea
pe cai terestre sau maritime a GNL este mai
sigura decat prin conductele de gaze, deoarece
nu este exploziv ca lichid si costurile de trans-
port sunt mai mici. Aceastd modalitate comporta
si consecinte mai favorabile pentru Republica
Moldova, precum urmeaza (tabelul 2):

for natural gas wholesale supply is controlled by
Gazprom. Even if a supplier other than S.A.
,,Moldovagaz would contract natural gas from
producers in Central Asia, the only way to
transport gas is contracted through pipelines
controlled by Gazprom.

To prevent this situation, during its inde-
pendence, Moldova should be interested in
strengthening its energy security and reduce
energy dependence, involving both economic
dependence and extreme sensitivity to adverse
developments in the national economy to energy
prices. In reality, Moldova virtually ignored a
number of alternatives that could enhance energy
security which would ensure clear economic
advantages.

Liquefied natural gas (LNG) is a real alter-
native in terms of transport to natural gas. This is
the same gas which is condensed into a liquid by
cooling process. Transportation by land or sea of
LNG is safer than pipelines gas because liquid
explosives rates and transportation costs are
lower. This method has more favourable con-
sequences for Moldova as follows (tab. 1.2):

Tabelul 2/Table 2

Estimarile posibile ale inflatiei in cazul schimbarii sursei alternative de GNL/
Estimates of possible alternative source of inflation when transferring LNG

Inflatia (%) Inﬂa.giav(%) Inﬂa.giav(%) Inﬂa.giav(%) Inﬂa.giav(%)
e asociata cu asociata cu asociata cu asociata cu
asociata cu . . . . .
importul de gaz importului de | importul de gaz | importul de gaz | importul de gaz
in P ‘o ortiegde gaz in proportie | in proportie de | in proportie de | in proportie de
1%002 d;e Ia de 90% de la 75% de la 50% de la 25% de la
Gazprom/ Gazprom si 10% | Gazprom si 25% | Gazprom si 50% | Gazprom si 75%
Anul/Year Inflat:Don (%) LNG/ Inflation | LNG/ Inflation | LNG/ Inflation | LNG/ Inflation
relative to ;s (%) relativeto | (%) relativeto | (%) relativeto | (%) relative to
import ir? gas import in gas import in gas import in gas import in
o Fc;rtion of proportion of proportion of proportion of proportion of
prop 90% from 75% from 50% from 25% from
100% from
Gazprom Gazprom and Gazprom and Gazprom and Gazprom and
P 10% LNG 25% LNG 50% LNG 75% LNG
2015 6,36 4,97 2,04 0 0
2016 6,15 6,04 5,06 5,45 5,15
2017 6,15 6,04 5,87 5,46 511

Sursa: Elaborat de autor/Source: Elaborated by the authors
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Observam o reducere a inflatiei in cazul
ca vom trece la surse de gaze lichefiate.

La forumul regional pe teme energetice
FOREN, care a avut loc in anul 2010, la Neptun
(Constanta), viceministrul Economiei din
Republica Moldova, Ilarion Popa, a declarat ca
Guvernul realizeaza studii pentru construirea
unui terminal de gaze lichefiate Tnh portul Giur-
giulesti, pentru a diminua dependenta de gazele
rusesti. Terminalul de gaze lichefiate ar putea
din R. Moldova, a gazelor naturale procurate n
diverse tari ale lumii (Algeria, Egipt, Qatar etc.)
si transportate cu ajutorul vaselor de tip ,,rau-
mare” sau ,,mare-mare”. De exemplu, Franta
dispune de patru terminale de asemenea tip.

Ca exemplu, am incercat si demonstram
cum va fi influentatd cresterea economica in
cazul diversificarii utilizarii surselor.

We notice a reduction in inflation if we
switch to liquid gas sources.

At the regional forum on energy issues
(FOREN), held in 2010 in Neptune, Deputy
Minister of Economy of Moldova, Ilarion Popa
said that the Government carries out studies for
the construction of a liquefied gas terminal in the
Giurgiulesti port to relieve dependence on
Russian gas. Liquefied natural gas terminal could
provide opportunities for natural gas supply to
consumers in Moldova purchased in diverse
countries (Algeria, Egypt, Qatar, etc.) and trans-
ported by ships of ,river-sea” or ,high-sea”. For
example, France has four terminals of such kind.

As an example we tried to demonstrate how
economic growth will be influenced by diver-
sification of sources use.

Tabelul 3/ Table 3

Estimarile privind cresterea economica in cazul importului de GNL/
Estimates of growth in case of imports of LNG

Cresterea
Cresterea economici (%) Cresterea
Cresterea economica (%) e ’ economica (%)
. < . s asociata L.
economica (%) asociata cu . asociata cu Cresterea
N . importul de gaz | . .
asociata cu importul de gaz in proportie de importul de gaz | economici (%)
importul de gaz | in proportie de proport in proportie de asociata cu
o . 79% de la .
in proportie de 90% de la Gazprom 50% de la importul de
100% de la Gazprom i21°/p LNG/ Gazprom LNG1n
Gazprom/ si 10% LNG/ ¥ . i 50% LNG/ proportie de
Anul/ Year . . Economic . .
Economic Economic rowth (%) Economic 100%/ Economic
growth (%) growth (%) rglaﬁve . °as growth (%) growth (%)
relative to gas relative to gas import ir? relative to gas relative to gas
import in import in P . import in import in
. . proportion of . .
proportion of proportion of 100% from proportion of | proportion 100%
100% from 90% from 0 50% from LNG
Gazprom 79%
Gazprom Gazprom and from Gazprom Gazprom and
0, 0,
10% LNG and 21% LNG 50% LNG
2015 5 5,23 59 59 59
2016 5 5,01 5,04 5,2 5,3
2017 5 5,01 5,04 5,2 5,3

Sursa: Elaborat de autor. Drept bazd de calcul s-a luat o sporire a PIB-lui cu 5%/
Source: Developed by the authors. A 5% GDP increase was taken as basis for calculation
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Roméania are, de asemenea, in plan rea-
lizarea unui terminal de gaze lichefiate. Gazele
ar urma sa provind din Azerbaidjan, lichefiate
in Georgia, apoi transportate cu vase speciale la
Constanta. In portul romanesc, vor fi
regazificate i incarcate pe conducte, pentru a
ajunge Tn restul Europei. In acest context,
Azerbaidjanul este un partener strategic pe
segmentul energetic pentru UE, iar Roménia are
un rol semnificativ ca prim-punct de conectare
a gazului azer cu consumatorii europeni.
Azerbaidjanul este un producator cu crestere
rapidd si exportator de energie, care este
considerat ca una dintre principalele puteri
energetice regionale in spatiul bazinului Caspic
20. Acest nou proiect, recent demarat de
autoritatile din cele trei tari, a fost denumit
AGRI. Concomitent, Ucraina a anuntat ca
unui terminal de gaze lichefiate, de mare
capacitate, n regiunea portului Odesa.

Odata ce portul din Constanta urmeaza sa
fie punctul de conexiune a gazului azer cu
consumatorii europeni, apar oportunitifi de
extindere a proiectului si in favoarea Republicii
Moldova. In acest context, portul Giurgiulesti ar
putea fi una dintre principalele statii de GNL,
aprovizionarea realizdndu-se din Constanta cu
vase de tip ,rdu-mare”, iar re-gazificarea se
poate realiza printr-o statie construita in port, de
unde se vor alimenta conductele nationale.
Acesta poate fi un pas important Tn asigurarea
stabilitdtii 1n sectorul energetic al tarii
constituind o alternativa la conductele de gaz
din Rusia. Tn acest context, R. Moldova trebuie
sd initieze negocierile cu Azerbaidjanul,
Georgia si Roménia si sa stabileascd posibili-
tatile care sa permita Moldovei sa se implice Tn
proiectul AGRI. Initial, proiectul se arata a fi
foarte reusit. Cu toate ca memorandumul de
transport al gazelor dintre Azerbaidjan -
Georgia — Roméania a fost semnat, si Uniunea
Europeana si-a exprimat interesul in acest
proiect, calificAndu-l complementar proiectului
Nabucco, proiectul AGRI ar putea intalni
dificultati din cauza conflictului dintre Rusia si

Romania is also planning to build a lique-
fied gas terminal. The gas would come from
Azerbaijan, Georgia; it would be liquefied and
then transported by special vessels in Constanta.
The resources would be provided with gas and
loaded on pipelines in the Romanian port to
get the rest of Europe. In this context, Azerbaijan
is a strategic partner for the EU in the energy
sector, while Romania has a significant role as a
first point of connection of Azerbaijani gas
to European consumers. Azerbaijan is a rapidly
growing manufacturer and exporter of energy,
which is considered as one of the main regional
Caspic 20 energy power pool space. This new
project recently launched by the authorities of
the three countries, was named AGRI. Simul-
taneously, Ukraine announced that it examines
the technical feasibility of constructing a lique-
fied gas terminal of high capacity in Odessa port
region.

As the port of Constanta will be the con-
nection point of Azerbaijani gas to European
consumers, there are opportunities to expand the
project also for Moldova. In this context,
Giurgiulesti could be one of the main stations
LNG supply realizing Constanta with vessels of
»river-high” and re-gasification can be achieved
through a station built in the harbour where the
national pipes would load. It can be an important
step in ensuring stability in the country's energy
sector constituting an alternative to Russian gas
pipelines. In this context, Moldova should initiate
negotiations with Azerbaijan, Georgia and
Romania to establish possibilities for allowing
Moldova to participate in the AGRI project. Ini-
tially the project seems very successful. Howe-
ver, although the memorandum on gas trans-
portation between Azerbaijan - Georgia -
Romania was signed, and after the European
Union has expressed interest in this project,
qualifying complementary to Nabucco, Georgia
AGRI project might encounter difficulties due to
its relationship with Russia which is the third
largest producer of oil and gas from the Caspian
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Georgia, care este al treilea producator de petrol
si gaze naturale din regiunea Marii Caspice,
fiind Intrecut doar de Azerbaidjan si Kazahstan.

Luand in considerare pretul mai mic al

GNL, in comparatie cu cel al gazului natural, in
cazul orientarii spre aprovizionarea cu GNL, R.
Moldova ar putea obtine avantaje substantiale.
Ipotetic, aprovizionarea Moldovei cu GNL
poate fi realizata pe doua cai:

1. Constructia unei instalatii de deliche-
fiere — la Giurgiulesti;

2. Conectarea la reteaua de gazoducte a
Romaniei 1n cazul constructiei instala-
tiilor de delichefiere la Constanta.

Prima varianta implica costuri ridicate la

etapa constructiei instalatiei, ce variaza intre 2-
4 miliarde de euro. Costurile prea mari ne fac sa
privim acest proiect ca pe unul ce poate fi reali-
zat doar ntr-o perspectiva destul de indepartata.
In acest context, o varianti viabild de
aprovizionare a Moldovei cu GNL ramane co-
nectarea la sistemul de gazoducte roman. Tn
cazul unui scenariu optimist, o posibild dare
in exploatare a instalatiei de delichefiere in
Constanta, poate fi realizata in termen de 2-3 ani.

Concluzie

R. Moldova trebuie sa se orienteze nu
numai spre diversificarea aprovizionarii cu gaze
naturale, dar si la reducerea pretului acestora,
deoarece tariful gazelor genereaza, nemijlocit,
cresterea economica si inflatia.

region, being surpassed by Azerbaijan and
Kazakhstan.

Taking into consideration the lower price of
LNG in comparison to natural gas, if it orients to
LNG supply, Moldova could gain substantial
benefits. Hypothetically Moldova LNG supply
can be accomplished in two ways:

1. Construction of liquefying facilities in

Giurgiulesti;

2. Connection to the Romanian pipeline in
case of liquefying installations is
established in Constanta.

The first option involves high costs during
facility construction stage, which varies between
EUR 2-4 billion. The high costs make us look at
this project as at one that can only be achieved in
a rather distant perspective of time.

In this context, a viable alternative supply
for LNG Moldova remains Romanian pipeline
system connection. In an optimistic scenario, the
possible commissioning of the liquefying plant in
Constanta can be achieved within 2-3 years.

Conclusion

The Republic of Moldova should focus not
only to the diversification of gas supplies, but
also on fostering their better prices, because gas
tariffs directly impact the economic growth and
inflation.
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In acest articol, autorii analizeazd nor-
malitatea asimptoticd pentru estimarea ecuatiei
singulare. Cazul studiat acoperda populatia cu
instrumente sensibile. Modelele si ipotezele
relevante sunt expuse si explicate, iar core-
latiile semnificative extrase din ecuatii sunt
evidentiate.
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1. Scurte notiuni introductive

In aceastd lucrare, am incercat si ana-
lizam efectele extinderii rezultatelor in cazul
normalitafii asimptotice pentru estimatorii
obtinuti atunci cind utilizam populatii cu
instrumente sensibile. Vom studia situatia in

care un parametru nu are crestere mai redusd,

i

K, . o o e e .
astfel ca r—” s tinda catre infinit.

n

ASYMPTOTIC
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EQUATION ESTIMATORS

FOR A POPULATION
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Professor, PhD

Constantin ANGHELACHE,

Bucharest University of Economic Studies
“Artifex”” University of Bucharest
Professor, PhD Alexandru MANOLE,
“Artifex”” University of Bucharest

Assoc. Prof., PhD

Madalina-Gabriela ANGHEL,

“Artifex”” University of Bucharest

In this paper, the authors analyse the
asymptotic normality for the estimation of
singular equation. The case considered covers
the population with sensitive instruments. The
relevant models and hypotheses are exposed and
explained; also the significant correlations
revealed by the equations are emphasized.

Key words: normality, population, bias,
equation, growth.

JEL: D16; C01; C1.

1. Short introductory notions

In this paper we have tried to analyse the
effects of results extension in the case of
asymptotic normality for estimators achieved
when we use population with sensitive instru-
ments. We shall study the situation in which a

Kn

™n

parameter does not record lower increase, so

would tend to infinite.
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2. Consideratii privind modelul cu
ecuatii simultane’

Se va analiza modelul cu doud ecuatii
simultane (SEM), de forma:

Yin = y2nﬁ + X,y + Uy,
Yon = ZnT + Xp @ + vy,

unde, y;, Si Y2, sunt vectorii n x ai observatiilor
celor doua variabile endogene ale sistemului. La
randul sau, X,, este 0 matrice n x J a observatiilor
variabilelor exogene J, incluse in ecuatia (1), iar

Z, este 0 matrice n x x K,, a observatiilor
asupra variabilelor instrumentale K,, sau a
variabilelor exogene excluse din ecuatia (1).

La randul lor u,, si v, suntn x 1 vectori ai
perturbantei aleatorice.

VVom considera n; = (u;, v;)', unde u; si v;
sunt componente ale vectorilor aleatorii u,,
respectiv v,,.

Pentru situatia prezentatd vom emite
urmatoarele ipoteze.

- Cn
e Presupunem cd m = m, - pentru unele
n

secvente de numere pozitive secventiale
{b,,}, nedescrescatoare in n, si pentru unele
secvente non-aleatorii, K, x x 1parametrul
vectorilor {c,}.

e A doua presupunere (ipotezd) porneste de
lafaptul cd {Z; ;i =1,..,m;n =1} este o
multime triunghiulard pe R¥»*/ variabile
aleatorii de prim-rang, unde Z;, =
(Zin Xin) cu Z{,, X, exprima randul i
din  matricele Z,, respectiv X,.
Presupunem ca:

K,, = o sin — oo astfel Tncét% -,
consideram cé «a satisface conditia
0<a<l
De asemenea, mq, 7/ 0, n — o si pre-
supunem cd existd constantele D, si Dy, cu

2. Considerations on simultaneous equa-
tions model*

In the demonstration we shall consider two
simultaneous equations model (SEM):

@)
()

where, y;, and y,, are vectors n x 1of
observations of the two endogenous variables of
the system. X,, is a matrix of n x J observations
of exogenous variables J, including in the
equation (1)

Z, is a matrix nx K, of instrumental
variables observations K,,, or exogenous variab-
les excluded from the equation (1)

u, and v, are nx 1 vectors of random
perturbations.

We consider n; = (u;, v;)’, where u; and v;
are components of random vectors u,, , and v,.

For the situation described will make the
following assumptions

e We assume that m=m, = Z—"

n

for some

sequences of positive sequential numbers
{b,}, increasing in n, and for some non-
random sequences, K,, x 1parameter vectors
{cn}-

e The second assumption it starts from the fact
that {Z;,:i=1,..,m;;n>1} a triangular
array R¥»*J valued random variables, where
Zin=(ZnXin) with Z],,X;, showing
row i from matrices Z,, respectively X,.
Assuming that

n

K
K, » c and n — oo so that — —a, we

consider that « satisfies
0<ax<l1

For m,, 7 o, n — o and assuming that the
following constants exist D, and D,, with

! Acest aspect a fost tratat sintetic si in articolul ,,Unele elemente privind normalitatea estimatorilor bazati pe
ecuatie unicd”, publicat in Revista Romana de Statistica-Supliment nr. 2/2016, pp. 23-27, fiind o extensie a
acestuia./ This aspect was synthetically approached in the article ,,Unele elemente privind normalitatea
estimatorilor bazati pe ecuatie unica”, published in Romanian Statistical Review -Supplement no. 2/2016, pp.

23-27, being an extension of it.
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0 < D, < D, < o astfel, ncat:
. ZhZ, -
Dy < limy 00 Amin (m—) cu probabilitate

in

ridicata 3
si
im0 Amax (i’]llz:) < D, cu probabilitate

ridicata (@)
unde Z,, = (Z,, X,,)

Vom considera in continuare ca exista sirul
de numere pozitive reale {m,,}, nedes-
crescitoare in n, si 0 <D, < D, < oo, astfel,

!
incat D, < lim (1) si (5)

nooo M2n

Tim (20 < B, ©)

n—oo "Mzp

A treia ipotezd denotd ci Z, Si n; sunt
independente pentru orice valoare a lui i sin.

In continuare, vom emite ipoteza ca:

—n; =1i.i.d.(0,)),unde ), >0 si

5. (g o)

Oyu Oypp

— Exista o constanta Dy
cu 0 < Dy < oo, astfel, incat
max{E(u?), E(v?)} < Dy.
- E(u?) = E(v?) = E(uizvi) =

=K (uiviz) =0.
Ultima ipotezad pleaca de la faptul ca vom
. P mypMap,
considera aprioric raportul 7, = —z = cu
n

. N A, T
conditia ca n - oo, 7;; — oo astfel, Incat K—" - 0,

n
dar@ - 0.
™

3. Normalitatea in cazul estimatorilor
unei ecuatii singulare’

Ne vom concentra atentia asupra a trei
estimatori:

e Estimatorul LIML (Limited information
maximum likelihood), de forma:

0 < D, <D, < » so that;

Dy < limy s Ain (222) it high
in
probability (3)
and
— ZhZn\ _ = , .
limp, S 00 Amax (m—) <D, with high
in

probability (@)
where Z,, = (Z,, Xp,)

Next we will consider that it exists the string
of positive real numbers { m,,,}, increasing n,
and 0 < D. < D, < o , so that

Dc < lim (2=2) and (5)

nooo Mzn

— ¢l ¢y —
Im (T2 < De. (6)
The third assumption Z,, and n; is indepen-
dent for any i and n.
Next we shall assume that:

—1n; =i.i.d.(0,)),where ), >0
Ouu Ovu
z (o)

Oyu Oy

and

— Exist a constant Dn
with 0 < Dp < o, 50 that

max{E(u?), E(Vis)} < Dy.
- B(u) = B(v?) = () -

The last hypothesis is based on the fact that

we consider a priori the relation 7, = =0z2n
n

with the condition that n — oo,71;, > 0 S0
LN 0, but @ - 0.
3. Normality in the case of estimators of a
singular equation®
We have three estimators:
e Estimator LIML (Limited information
maximum likelihood):

! Aspectele tratate in aceastd sectiune au fost prezentate si in contextul articolului ,,Unele elemente privind
normalitatea estimatorilor bazafi pe ecuatie unica”, publicat in Revista Roméina de Statistica-Supliment nr.
2/2016, pp. 23-27, In ideea de a completa si argumenta demonstratia prezentata si concluziile care s-au desprins
in final./ The aspects treated in this section were also presented in the context of the article ,,Unele elemente

privind normalitatea estimatorilor bazati pe ecuatie unica”, published in the Romanian Statistical Review-
Supplement, no. 2/2016, pp. 23-27, in the scope of development and argumentation on the demonstration

presented and the conclusions drawn at the end.
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BLIML,n = (y'ZnMXnYZn'XLIML,ny'ZnMZHYZn)_l X (Y'ZnManm'XLIML,nY'ZnMZnYm) , (1)

where XLIML,n the smallest root of the determined
equation:

unde Apjvppn este radacina cea mai micad a
ecuatiei determinante:

YinMx_ Yin  YinMx_ Y2n Y1nMZ, Y1n  Y1nMz Y2n
det{( 7, ) N ; =0 (8)
Y2nMx, ¥Yin  Y2nMx,¥Y2n Y20MZ Yin  Y2uMz,Y2n

e Estimatorul LIML modificat Fuller
(FLIML), obtinut din ecuatia:

e Estimator LIML modified Fuller (FLIML):

1

BeLivin = (VonMx, Yon — RFLIML,nYénMZHYZn)_ X (Y2nMx,¥1n — RFLIML,nYénMZHSHn) 9)

a

~ ~ | ~ ~
unde Kgpimpn=ALiMin — , pentru o | where Kgpimpn=ALimpn ——— for a
! ! n—Kp-]J i ’ ! n—Kp-J
constanta pozitiva. | positive constant
e Estimatorul B2SLS (Bias) se obtine din i e Estimator B2SLS (Bias — corrected two-
]
]
1

ecuatia: stage least-squares):

n , 1
m) Y2anMz, Y2n) 7" X

X (ygnMXHY1n - (ﬁn‘l‘z) ygnMZn}ﬁn)- (10)

Bezstsn = (VonMx, Yon — (

All these 3 estimators are special cases of
the k class estimator definite by:

Toti acesti 3 estimatori sunt exceptii ale

I
]
]
]
estimatorului de clasa k definit prin: i

Bin = (VonMx, Y2n — kKy5nMz_ ¥on) " (¥5uMx, Yin — Ky5n Mz, y1n) (11)

Urmatoarele teoreme prezinta principalele
rezultate asimptotice ale acestei lucrari:

Fie GLIML’“ definit ca prin ecuatia (7).
Atunci, sub ipotezele unu §i cinci avem:

The following theorem shows the main
asymptotic results of this work:

Let GLIML_H be defined in equation (7). Then
in hypothesis one and five we have:

. d
(lbn )(BLIML,n — Bo) = N(0,1),n — oo, unde Y, = by?cyZy My Zycp

OL,n

Fie GFLIML’“ definit ca in ecuatia (9).

i Let BFLIML,H be definite in equation (9). Then in
Atunci, sub aceleasi ipoteze rezulta: |

i hypothesis one and five we have:

(&>(BFLIML,n —Bo) i N(0,1),n — co.

OL,n

Fie Bpasisn definit ca in ecuatia (10). i Let Bosisn definite in equation (10). Then in

Atunci, sub ipotezele considerate rezulta: hypothesis we have:
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OL,n

Avéand expunerea de mai sus, apreciind
ca cele cinci
N;~E,(0,0),unde ® = T), pentru o constanta
pozitiva T si E,(0, @), atunci, existd un numar
intreg pozitiv N astfel, incét pentru orice n > N
se verificd relatia: 05, > a7,

Vectorul aleatoriu X de m X 1 se spune
ca are o distributie elipticdi cu parametrii
u(mx1) si O(mxm), daca functia de
densitate are forma:

ipoteze sunt indeplinite si

(ﬁ>(BBZSLS,n — Bo) i N(0,1),n — oo,

Suppose that the all assumptions are fulfilled
and 1N;~E»(0,0),where ® = 7Y, for a positive
constant T and E, (0, ®). Then there is a positive
integer N so than for any n > N: a2, > o7,

Random vector X of m x 1 is said to have
an elliptical distribution with parameters
u(m x 1) and @(m x m) if density function has
the form:

k,, (det®) zh((x — 1)’ 01 (x — ), iar/ but

constanta normalizatd k,,
conduc la @ definit pozitiv.

si functia h("),

If G, =Pz, — Py, —(

lar gjjn $i gijn €lementul j de pe
diagonala matricei G, si (i,j), elementele din
afara diagonalei matricei, sub incidenta ipotezei
doi, punctele unu si doi, exista urmatoarele
relatii daca n — oo.

for constant normalizedk,, and function h(-),
where 0 is positively definite.

Kn
n—Kn—J]

)Mz,

ANnd gjjn, gijn the j element on the matrix
diagonal G, and (i,j) elements found off-
diagonal matrix. So, under hypothesis 4.2(a) and
4.2(b), the following statements are met
whenn — oo.

- TT(G;D = Oa.s.(Kn)
n n

Bl z z g?j.n =045 (Kn)

i=1 j=1

- leisn[215j<ksn gizj,n gizk,n]: Oa.s.(Kn)
= D Ghn0hinOus (K)

1<i<jsn

- Z g]Z]',n gizj,nz Oa.s. (Kn)

1<i<jsn

- Z gizj,n gizk,nz Oa.s.(Kn)

1<i<j<ksn

- Z gizj,n g?k,n: Oa.s.(Kn)

1<i<j<ksn

- Z gizk,n gjz'k,nz Oa.s. (Kn)

1<i<j<ksn

- T?"(G,%) = Oqs.(Kn)
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n

- Zgjz'j,n = Oa.s.(Kn)
j=1

- gizj,nz Oa.s. (Kn)
1<i<jsn

In cazul in care G, si gjjn S Gijn
definite anterior, atunci, sub ipotezele doi,
punctele unu si doi, cu condifia ca n — oo,
deduce relatia:

If G,and g;;», and g;;,, defined before, then
under the hypothesis 2, points 1 and 2, with
condition n — oo gives us the relation:

lei<jsn(E(gi2j,n)2 = 0(Ky) si lei<j<k5n E(gizj,n)E(gizk,n) = 0(Ky).

Considerand in continuare G,, definit si fie Let us consider G, defined and let g;;, and
Gjjn S Gijn elementul j de pe diagonala matricei | g;.,, be the j element on the matrix diagonal
G, respectiv elementul (i, j) din afara diagonalei G, respectively the element (i,j) from off-
matricei, atunci, sub ipotezele doi, punctele doi si diagonal matrix. Then under the hypothesis 2,
patru cand n — oo points 2, 4 whenn — o

1
7z Z E(Gikn9jkndundjin) = 0(1)

K.
" <i<j<ksn
De asemenea, ipotezele unu si cinci Hypothesis one and five lead to
. B »
conduc la relatia: . bilk; V2o g My, 1, = 0 when n - .
b;lKrfl/Zc,’lZ,’lMXnun — 0 candn - oo. In the end we shall consider that
Tn final, vom considera Xin Fin 1< XinFin1<i<l,n>1} a square array,
i <1l,,n = 1} o matrice patratica si integrabila, integrated, of martingale differences. Also, let
de diferente martingale. De asemenea, daca l, 7 0, n = oo, we suppose that for any € > 0,
l, 7 0, n— oo, pentru orice € > 0, obtinem
relatiile:
ln
p
2
> EXZI(Xinl > &)[Fi10] 0
i=1 _
si/ and
In
2 p
E[Xin|Fi-in] > 1
i=1
Tn concluzie, se deduce, In conclusion we have,
In d L, d
Ziszi,n —>N(O,1) Zi:in,n —>N(0,1)
4. Concluzii 4. Conclusions
Derivand limitele distributiilor estimato- By derivating the limits for the estimators’
rilor, se presupune cé acestea vor creste cu o ratd distribution, it is assumed that these limits will
mai redusd decat a numarului de instrumente. increase by a rate which is lower than the number
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Aceasta presupune cid estimatorii considerati,
fiind definiti prin configurarea unor elemente
sensibile, inseamnd ca genereaza o crestere
moderata.

Rezultatele obtinute evidentiaza ca se
poate lucra cu instrumente mai sensibile,
neexistand riscul ca acestea sa difere de
valoarea estimata.

Tn cazul instrumentelor sensibile, se
constata ca estimatorii, indiferent de gradul lor,
sunt echivalenti. Desi este un caz particular,
putem trage normalitatea
asimptoticd pentru estimatorii ecuatiei singu-

concluzia ca

lare, In cazul unei populatii cu instrumente
sensibile, este verificatd. Studiul prezentat
in utilizarea estimatorilor
ecuatiilor singulare, atunci cand se aplica unor

evidentiaza ca,

populatii cu instrumente, ratele de convergenta
si variantd diferd de situatia instrumentelor
puternice.

of instruments. This facts assumes that the
estimators considered, defined through the
configuration of some sensitive elements, mean a
given moderate increase.

The results achieved emphasize that the
more sensitive instruments can be worked with,
the risk that they differ from the estimated value
is non-existent.

In the case of sensitive instruments, it is
observed that the estimators are equivalent,
regardless their grade. Even if it’s a particular
case, we can conclude that the asymptotic
normality for the estimators of the singular
equation, in the case of a population with
sensitive instruments, is verified. The present
study outlines that in the use of singular
equations estimators, when applied to population
with instruments, the convergence and variance
rates differ from the situation of strong
instruments.
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SELECTIA MOMENTELOR
SI METODA MOMENTELOR
GENERALIZATE
TN CAZUL MODELELOR
HETEROSKEDASTICE

Prof. univ. dr.

Constantin ANGHELACHE,

Academia de Studii Economice, Bucuresti
Universitatea ,, Artifex” din Bucuresti,
Prof. univ. dr. Alexandru MANOLE,
Universitatea ,, Artifex” din Bucuresti,
Conf. univ. dr.

Madalina-Gabriela ANGHEL,
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Tn acest articol, autorii descriu metodele
de selectie a momentelor §i aplicarea metodei
momentelor generalizate pentru modelele de tip
heteroskedastic. Utilitatea estimatorilor GMM
se regaseste in studiul modelelor pietelor
financiare. Criteriul de selectie de momente se
aplica pentru estimarea eficienta a GMM a
seriilor de timp univariate cu erori martingale
de diferenta asemanatoare cu cele studiate
pana acum de Kuersteiner.

Cuvinte-cheie: momente, estimatori, apro-
ximare, restrictie, dependentd.

JEL: B16; CO01; C1.

1. Notiuni introductive

Se analizeaza proprietatile asimptotice de
ordinul doi ale estimatorilor standard GMM
printr-o aproximare asimptotica MSE.

Analiza de ordin superior confirma rezul-
tatele lui Kuersteiner, i anume cd inclinarea
(bias) de ordin superior a estimatorului este
independenta de numarul de valori dintr-un
anumit interval.

SELECTION MOMENTS
AND GENERALIZED
METHOD OF MOMENTS
FOR HETEROSKEDASTIC
MODELS

Professor, PhD

Constantin ANGHELACHE,

Bucharest University of Economic Studies
“Artifex”” University of Bucharest
Profesor, PhD Alexandru MANOLE,
“Artifex”” University of Bucharest

Assoc. Prof., PhD

Madalina-Gabriela ANGHEL,

“Artifex”” University of Bucharest

In this paper, the authors describe the selec-
tion methods for moments and the application of
the generalized moments method for the hete-
roskedastic models. The utility of GMM esti-
mators is found in the study of the financial
market models. The selection criteria for
moments are applied for the efficient estimation
of GMM for univariate time series with mar-
tingale difference errors, similar to those studied
so far by Kuersteiner.

Key words: moments, estimators, appro-
ximation, restriction, dependence

JEL: B16; CO01; C1.

1. Introduction

Considering asymptotic properties of standard
GMM, estimators are analysed through an
asymptotic approximation by MSE.

Higher order analysis confirms the results of
Kuersteiner, namely that the bias of higher order
estimator is independent of the number of values
in a certain range.
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2. Unele aspecte privind modelele si
estimatorii
Modelul considerat este de forma:

2. Some aspect concerning models and
estimators
The model is considered as:

yt = Q(l)ﬂ + Qlyt_l + R + (Z)pyt_p + St - Qlet_l e Hqgt_q y UndG/ Where ( 1)

& sunt diferente martingale secventiale
CU E|g|'? < oo,

Proprietatea diferentelor martingale a &;
impune restrictii asupra momentelor de ordinul
patru. Aceste restrictii rezultd din definirea
functiei de mai jos, care indeplineste patru
conditii:

2
E(ef et is|Et—frpT # S

2.2 4 —
E(efefgy—or =

o(s,r) = {

Prima conditie (i) &; este strict stationara
si relatiile,

Sl

g are sequential martingale differences
E|&|? < oo.

Martingale property differences of &
impose restrictions on order four moments.
These restrictions result from defining the
function below that meets four conditions:

pentru/ forr,s € {0,11,12,...) (2)

First condition (i) & It is strictly stationary
and relationships,

E (e [Fr-q) = 0, (i), E(ef) = 0*>0, (iii),
Y1 2ezq lo(s,7)| =B < oo, (iv) , E(efstz_s) # 0 pentru orice/for any s, (V).

Presupunerea de mai sus (iii) exclude
distributiile deviate. O consecintd a presu-
punerii (i) — termenii cu forma E(e2&;_s&r—r)
sunt diferiti de 0 pentru r # s # 0 si depind de
s pentru s =r = 0. Ultima presupunere (iv)
limiteaza dependenta de ordinul superior prin
impunerea unei conditii de Insumare a
cumulantilor de ordinul patru.

A doua conditie are la baza:

Preposition from above excludes derivate
distributions. A consequence of (i) — terms with
the form E (s2¢e,_s&,_,) are different from 0 for
r#s=*0 and depend on s for s =r # 0. The
last Preposition (iv) limits the dependence of
higher order by imposing a condition of summing
fourth order cumulants.

The second remark is based on the fact that
for:

pentru/ for cum(e,, ..., &) cu E|&|'* < co,

6171+~"+17k

unde/ where cum,,_, (&, ..., &;,) =

A
9& 108,k

nBj, .jijn $lg=o

sif and Y87 ¢, =—w |1+ ti| cum(ey, ..., &, )| < oo, pentru/ for k = 2,3, ...,12.

Pentru a garanta identificarea paramet-
rilor @ = (@, ..., @, ), impunem restrictii asupra
parametrului spatiu, care asigura solutia statio-
nard pentru (1) si garanteaza autoregresia si
migcarea mediei modelului.

In order to ensure the identification para-
meters @ = (@,, ..., P,) we impose restrictions
on the parameter space, that assures the
stationary solution (1) and and guarantees
autoregression and the moving average.
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Conditia a treia are la baza faptul ca, daca

(L)
C(B,L) = %0

unde Oyeste un subset al R definit prin
@y ={BERYB(E)+0 pentru |&] <1,
0(&) #0 pentru €] <1,0(£€),0() nu au
Zerouri  comune, 6, #0 sau Q)p + 0}.
Presupune ca O este compact in R¢ .

Ultima conditie are la baza faptul ca by
un estimator a lui by astfel, incat ||b, —

, parametrul spatiu @ c int6,,

bill/llckll = Op(n_%(logn)%,unde c, este sec-
venta nestocastica, precum si Y. p—ollcxll < oo.

Tndeplinindu-se aceste conditii, rezulti
ca diferentele martingale impun restrictiile
despre care am amintit.

3. Aproximarea asimptotica de ordinul
doi

Aproximdrile sunt dezvoltate in jurul
optim imposibila a estimarilor,
definite de relatia z;o = (V¢—1,Yi-2,.-.), 1ar

versiunii

matricea de greutati optima are forma:

The third condition is based on the fact that,
if Let C(BL) = %
0 c int@,, where 0,is a subset of R? definite
by 6,={BeR¥PE) =0 for [&<1,
(&) #0 for | €] <1,6(8),0(¢) no common
zeros, 6, # 0 or (z)p # 0}. It assumes that O is
compact in R4 .

The last condition is ased on the fact that by,

an estimator of by so that ||bx — bell/llcill =

The space parameter

= 0p(n_%(logn)%, where c;, IS a non-stochastic
sequence as Y. p—ollckll < oo.

Fulfilling these conditions is that impugn
restrictions martingale differences which |
have mentioned.

3. Asymptotic approximation of the
second order

Approximations are developed around
impossible optimum version of estimators,
definite by  the relationship  z, o, =
= (Y¢—1, Yi—2, - ) and optimal weight matrix:

q
J— !
N = z EupyqUesg—jZeoZi—j oo

j=-q
Q este un operator inversabil si [2
operatorul de spatiu. Inseamni ca P'2~! € [2
pentru P’ = [by, by,..] ar fi clasificate doua
linii Tn 1%. Acest lucru implicd q° = P'Q7 'z,
care existd aproape sigur, este stationar si are
doud momente finite.
Se impun conditii aditionale asupra 2 Si
n1
Fie w; ; elementul i,j al lui 2 si fie v;
elementul i,j a lui 271

i = guli =P +o@y " si
gy(i—j)+o (A!f_jl) pentru valorile constante

Presupunem ca

Vij =

Aw» Ap€(0,1) si functiile g, si g, astfel, Incat
g.(M) =0@M).

Conditia impune rate exponentiale de
degradare pentru elementele ce nu se afla pe
diagonala lui 2 si 271. Aceste rate sunt

Q a reversible operator and 1% a space
operator. It means that P'R 1€ ? for P' =
[by,by,..] that would be classified in two lines
[%. This implies qf° = P'2 'z, ,, which exists
almost certainly, is stationary and has two final
points.

It imposes additional conditions for 2 and
n-t

Let w;; the element i,j of 2 and be v; ;
element i,j of Q7. Assuming that w;j =
goli=N+0(y ") and v =g,(i—))+
0 (Al,i_”) for constant values 1, 4,¢(0,1) and
functions g,, and g,, so that g. (M) = 0(AM).

The condition imposes exponential rate of
decay for items that are not on the diagonal 2

and 27 1. These rates are satisfied for ARMA and
GARCH models.
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satisfacute pentru modele liniare de tip ARMA,
dar si pentru procese de tip GARCH.

Presupunand conditiile anterioare inde-
plinite, fie

Assuming that the previous conditions are
fulfilled, let

Vn
MEd,'

. = Eugxg, I‘i’fs = cov(ys, Ys) si fie A, = lim,,

putem defini A; in functie de A, , conform
formulei:

we can define A; according to A, , using the
formula:

M o
_ N E E oypwe
A=A+ A}IETC}OM Vi Ujs T=hi4 s

J1.J2=1 jz=—00

1 1 1 1
Dacd/ If A = tr(D 2A1A4,D"2) si oy = tr(D " zP;;02;,* P,yD™2), atunci pentru/ than for M,

n .
M=o, oo = B /kcu0 <k <owsi0<B <o

limn/M; (M) =A+B; [k
n

Aceasta aratd cd termenul cu iInclinatie
(bias) A, are o forma complexa.

Presupunand conditiile indeplinite, daca
M /\/n = 0, atunci

This shows that the bias term A; has a
complex form.

Assuming that the conditions were fulfilled,
if M/\/n = 0, then

limvn/ MEb},, = A,
n

si/ and
lim——— B, /k
im———= B,
n Mg, (M)
Rezultatul este semnificativ, deoarece The result is significant because it shows

aratd ca alternativa formularii estimatorului that the alternative formulation of GMM esti-
GMM indeparteaza cu succes cel mai mare mator successfully removes the largest bias term
termen de inclinatie (bias) si poate fi vazut ca o and can be seen as an alternative correction to
alternativa a metodelor de corectie dezvoltate methods developed by Kuersteiner.
de Kuersteiner. 4. Conclusions
4. Concluzii We determined higher order asymptotic
Am determinat o analizd asimptotica de analysis estimators for ARMA models with
ordin superior a estimatorilor modelelor ARMA autoregressive parameters when innovations are
cu parametrii autoregresivi, atunci cand general martingale differences, sequential.

inovatiile sunt diferente martingale generale, Instrumental variables estimators are commonly
secventiale. Estimatorii de variabile instrument- used in such models
tale sunt folositi frecvent in astfel de modele. First order asymptotic efficiency requires

Eficienta asimptotici de ordinul intai that the number of tools to tend to infinity. In
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cere ca numarul de instrumente sd tindd la
infinit. Tn practica insi, aceasti reguld nu se
poate aplica si din cauza limitarii marimii
esantionului.

10.

11.

12.

practice, this rule cannot be applied due to
sample size limitation.
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ANALIZA RISCULUI
IN CADRUL TESTARII
DE ACCEPTANTA

Drd. Oxana STOROJ, ASEM

Tn acest articol, se descrie metoda de
abordare a testarii de acceptantd a utilizatorilor
(UAT) pe baza analizei riscului. Sunt prezentate
definitiile riscului si abordarii testarii pe baza
riscului. Totodatd, prezentam diferite situatii cind
riscurile pot apdrea in timpul testarii acceptantei
utilizatorilor (UAT) si descriem procesul testarii
bazat pe riscuri. Propunem folosirea unor metode
si tehnici de identificare a riscului, precum
Brainstormingul, metoda Delphi, metoda analizei
probabilitatii i altele. De asemenea, este pre-
zentatd si matricea trasabilitatii riscului.

Cuvinte-cheie: risc, testare, calitate, tes-
tarea acceptanfei utilizatorului, abordarea
bazata pe risc.

JEL: C68; C87.

Introducere. Testarea oricarui proiect
real este o sarcind care nu poate fi indeplinita
complet, din cauza schimbarii permanente a
mediului inconjurdtor extern. Cand proiectul
este 1n stadiul final si utilizatorii reali incep
testarea, apar alte probleme care previn testarea
exhaustiva. Ele sunt:

— cerintele care nu au fost discutate in faza
de documentare a proiectului;

— absenta experientei 1n testare;

— lipsa timpului din cauza altor datorii
operationale;

— refuzul de a testa;

— lipsa cunostintelor privind testarea;

— etc.

Managementul fiecarui sistem trebuie sa
ia in considerare aceste informatii si sa prevada
orice esec, care se poate intampla si care ar
presupune costuri mari in cazul aparitiei. in
plus, ar trebui planificate unele activitati de
prevenire, pentru a evita riscurile detectate.

RISK ANALYSES
USED IN ACCEPTANCE
TESTING

PhD candidate Oxana STOROJ, ASEM

This article is talking about risk based
testing approach in user acceptance testing UAT
(User Acceptance Testing). There are presented
definitions of risk and risk based testing. In
addition, we are talking about risks that can
appear during UAT and we are describing the
process of testing based on risks. We propose
some techniques and methods of identifying risks
such as using Brainstorming, Delphi method,
probability analysis method and others. Also, risk
traceability matrix is presented as a method of
prioritizing risks.

Key words: risk, testing, quality, user accep-
tance testing, risk base approach.

JEL: C68; C87.

Intruduction. Testing any real-world pro-
ject is a task than cannot be fully done, due
to the permanently changing of external envi-
ronment. When project is on the final stage
and real users begin testing there appear another
problems that prevent exhaustive testing.
They are:

— requirements that where not discussed on

the documentary phase of the project;

— absence of experience in testing;

— lack of time due to other operational

duties;

— unwillingness to test;

— unawareness to test;

— etc.

Management of any system needs to take
into account this knowledge and estimate any
failure that can happen and would cost a lot in
case of its occurrence. In addition, some pre-
venting works should be planned, in order to
avoid detected risks.
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Tn acest articol, sunt prezentate unele
metode de identificare a riscurilor, prioritizarea
lor si metodele de analiza.

Definitie a riscului. Testarea bazatd pe
luarea in calcul a riscurilor este o strategie de
stabilire a potentialelor riscuri si de testare a unor
parti ale proiectului, care au probabilitate mai
mare de esec si pierderi financiare mai mari [2].

Sunt foarte importante stabilirea nivelului
acceptabil al calitatii proiectului si confirmarea
faptului ca riscurile ramase dupa testare sunt
acceptabile pentru afacere.

Riscul rezida in probabilitatea aparitiei
oricarui eveniment sau a oricarei circumstante
care pot afecta negativ proiectul (figura 1) [1].
Figura 1 reprezintd procesul managementului
riscului i In orice moment al procesului apare
necesitatea da a calcula riscul.

This article is talking about methods of
identifying risks, their prioritizing and methods
of their analysis.

Risk definition. Risk based testing is a
testing strategy based on determining potential
risks and testing parts of the project that has
higher probability of failure and higher financial
losses [2].

It is very important to determine the
acceptable level of project quality and to confirm
that risks remained after testing are acceptable to
the business.

Risk is a probability of appearance of any
event or condition that can negatively affect the
project (figure 1) [1]. Figure 1 represents the pro-
cess of risk management and the moment when
becomes necessary to calculate the risk.

Managementul
riscului/Risk
management

Planificarea
testarii/Test
planning

Executarea
testarii/Test
execution

Identificareaa
riscului/Risk
identification

Analiza impactului
riscului/Risk impact
analysis

Dauna/Damage

Probabilitatea
de esec/Probability
of failure

Frecventa
de utilizare/
Frequency of usage

Lipsa calitatii
/Lack of quality

Figura 1. Procesul de testare a riscului/Figure 1. Risk-based testing process
Sursa: articol de STH team member Swati S. March 2016/
Source: article of STH team member Swati S. March 2016
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Din figura se vede ca riscul reprezinta o lega-
turd Intre Dauna si Probabilitatea de esec.
Daunal4]
— financiara, pierderea de clienti, dauna
identitatii corporatiei etc.;
— impactul asupra altor functii Ssau
sisteme;
— pierderea datelor personalului;
— timpul de detectare si reparare.
Probabilitatea de esec[4]
— global = dimensiunea (estimatd) *
* complexitate;

— 1n detaliu = cunoasterea proiectului de
dezvoltate (chiar Tnainte de testare).

The figure shows that the link between
Damage and Probability of failure represents the
existing risk.

Damage [4]

— financial, loss of clients,
corporate identity, etc.

— impact on other functions or systems

— loss of personnel data

— detection and repair time

Probability of failure [4]

— globally = (estimated) size * complexity

damage to

—in detail = knowledge of development
project (just before testing)

Risc=D*P

unde: D — Dauna si P — Probabilitate.

Testarea acceptantei utilizatorului (UAT)
[8] — este o testare finala facutd de utilizatori
reali pentru a se lua decizia dacad aplicatia este
acceptabila pentru utilizare sau nu. UAT poate fi
efectuatd de catre dezvoltator sau de catre client.
Cand este facuta de catre dezvoltator, este parte a
testdrii functionabilitatii si nu include toate
modalitétile posibile de utilizare a afacerii. Cand
testarea se face din partea clientului si de catre
client, aceasta nu include toate scenariile posibile
de afacere. Aplicatia poate fi considerata pre-
gatita pentru UAT, cand nu are blocaje si buguri
critice si cand cel putin 90-95% dintre bugurile
minore $i majore au fost reparate.

Acest lucru Inseamna ca alte riscuri, in
afara de riscurile pentru testarea functionalitatii,
au fost detectate. Ele sunt mai mult operationale
decat tehnice.

Testarea bazata pe risc a acceptantei utili-
zatorului poate fi performata in doua moduri
principale:

— riscul calitatii produsului — poate avea un
randament negativ asupra produsului insusi;

— planificarea riscurilor — poate avea influen-
td negativa asupra proiectului n sine.

Pentru a porni o testare eficientd bazata
pe risc, prezintd importantd estimarea fiecarui
risc si Inceperea testarii acelor portiuni care au

where D — Damage and P — Probability.

User Acceptance testing (UAT) [8] - is a
final testing by real users in order to take a deci-
sion if application is acceptable for usage or not.
UAT can be done on developer side or on client
side. When it is done on developer side, it is a
part of Functional testing and it does not include
all possible ways of business using. When it is
done on client side and by client, testing include
all possible business scenarios. Application can
be considered ready for UAT, when it has not
blocker and critical bugs and at least 90-95% of
major and minor bugs are fixed.

That means that other risks, different from
risks for functional testing, are detected. They are
more operational that technical.

Risk based user acceptance testing can be
performed in two main ways:

— product quality risks — can make negative

output on product itself.

— planning risks — can have negative

influence on overall project.

In order to start an effective risk based
testing it is important to estimate every risk and
to start testing that parts that have higher risk
severity and priority. Moreover, it is important to
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o gravitate si o prioritate a riscului mai mare. In
plus, este important sa fie convinsa echipa de
testare, formata din utilizatori reali, sa detecteze
si sa testeze cat mai bine zonele critice.

Procesul de testare bazata pe risc

Orice proces de testare incepe cu identifi-
carea scopurilor principale si ajutoarele de tes-
tare. In cazul testrii bazate pe risc, putem afirma
ca scopul principal constd In Tmbunatatirea cali-
tatii produsului prin determinarea tuturor riscuri-
lor si reducerea probabilitatii aparitiei lor. Proce-
sul de testare poate consta in urmatorii pasi [2]:

— Tntocmirea unei liste cu riscuri si iden-
tificarea prioritatii lor;

— efectuarea de teste orientate spre cazurile
de testare pentru cercetarea/investigarea
fiecdrui risc;

— in cazul aparitiei unor noi riscuri, dome-
niul de testare este actualizat si sunt
efectuate noi teste.

Acest proces va lua sférsit in cazul in care
nivelul de calitate cerut este atins (figura 2).

Lista riscurilor/
List of risks

New risks are found

Testari orientate
citre riscuri/
Testing oriented
to risks

convince testing team of real users to detect and
test as good as possible critical areas.

Risk-Based testing process

Any testing process is staring with iden-

tifying main goals and testing aids. In case of risk
based testing, we can say that main goal is impro-
ving product quality by determining all risks and
reducing probability of their appearance. Testing
process can consist of the next steps [2].

— making list of risks and identifying their
priority.

— producing tests oriented test cases to
research of each risk.

— in case of new risk appearance, testing
scope is updating and new tests are pro-
ducing.

This process will stop in case if required

quality level is achieved (figure 2).

Oprirea testarii/
Stop testing

No new risks

Figura 2. Procesul testarii bazate pe risc/ Figure 2. Risk-based testing process
Sursa: James Bach, ,, Destul de buna calitate: dincolo de Buzzword",
IEEE Computer, Aug. 1997, pp. 96-98/ Source: James Bach, ,,Good Enough Quality:
Beyond the Buzzword™, IEEE Computer, Aug. 1997, pp. 96-98
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Obiectivul principal al abordarii UAT ba-
zate pe risc consta in gasirea celor mai impor-
tante defecte, cat mai devreme posibil si la pre-
tul cel mai mic. Acest lucru presupune ca cele
mai probabile riscuri trebuie detectate in cele
mai critice zone ale aplicatiei. Aici, doud echipe
ar trebui sa lucreze pentru identificarea acestor
riscuri si zone [3]:

— echipa tehnica, cu ingineri in asigura-

rea calitatii (QA) experimentati;

— echipa de business, cu utilizatori reali
experimentati.

Rolul inginerilor QA rezida in identifi-
carea zonelor din aplicatie predispuse la mai
multe buguri. Acest lucru a fost facut pe baza
urmatoarelor lucruri:

— cunostinte de arhitectura a aplicatiei;

— cunostinte despre mediul in care apli-
catia este integrata;

— experientd in proiecte asemanatoare.

QA incearca sa identifice acele puncte
slabe ale aplicatiei, care au mai multa influenta
asupra sistemului de lucru. Bazandu-se pe aceste
cunostinte obtinute, QA creeaza scenarii de teste.
Acestea sunt executate de echipa de business,
dintre care unii au nevoie, implicit, de experienta
tehnica de testare.

Rolul echipei de business 1l constituie
identificarea zonelor din procesul de afacere,
care pot avea cele mai mari riscuri operationale
si financiare [3]. Acest lucru este facut in baza
urmatoarelor conditii:

— cunoagsterea procesului de afacere;

— cunoagterea personalului, in special

impactul factorului uman;

— cunoagterea zonelor care manipuleaza
informatia personald, financiara, secu-
ritatea datelor etc.

Echipa de business incearca sa identifice
acele puncte slabe ale aplicatiei, care au o influ-
entd mai mare asupra procesului de afaceri. Por-
nind de la aceste cunostinte obtinute, ei creeaza
cazuri de utilizare sau impresii ale utilizatorilor.
Tinand cont de aceste cazuri de utilizare, QA cre-
eaza scenarii de teste. Asadar, cea mai critica par-
te a aplicatiei este acoperitd de scenariile testelor.

The main objective of UAT risk based
approach is to find the most important defects as
early as possible and at the lowest price. That
means that there should be detected the most pro-
bable risks in the most critical areas of the appli-
cation. Here two teams should work to identify
those risks and areas [3]:

— technical team with experienced quality

assurance (QA) engineers;

— business team with experienced real
users.

Role of QA engineers is identification of
areas in application that can have more bugs.
That is done based on the next things:

— knowledge of application architecture;

— knowledge of environment where appli-

cation is integrated;

— experience in the same projects.

QA tries to identify those weak points in
application, which have bigger influence on sys-
tems working. Based on these obtained know-
ledge QA create test scenarios. They are executed
by business team and some of them need imply-
cation of technical experiences testers.

Role of Business team is identification of
areas in the business process that can have the
bigger operational and financial risks [3]. That is
done based on the next things:

— knowledge of business process;

— knowledge of personnel, notably human

factor impact;

— knowledge of areas that have handle
financial, personal information, data secu-
rity etc.

Business team tries to identify those weak
points in application, which have bigger influen-
ce on business process. Based on these obtained
knowledge they create use cases or user stories.
Based on these cases of usage, QA creates test
scenarios. So, the most critical parts of the appli-
cation are covered by test scenarios.
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Toate riscurile ar trebui raportate la spe-
cificatiile particulare ale produsului si la scena-
riille de teste. Daca specificatia respectiva nu
prezintd niciun risc, este necesar si se afle de
ce: a) probabil, pentru ca functionalitatea nu are
decat o importantd minord; b) pentru cd aceasta
este putin cunoscutd si, deci, riscurile sunt
imposibil de identificat. Tn cel de-al doilea caz,
inginerul QA trebuie si verifice respectiva
functionalitate pentru a gasi riscurile, bazandu-
se pe propria sa experienta.

Acest proces este repetat de la o lansare
la alta, astfel, incat domeniul de testare si orele
de muncé sa se schimbe cu fiecare dezvoltare.
Este necesar de mentionat faptul ca, in realitate,
nu doar absenta unor noi riscuri importante
poate opri procesul de testare, dar pot surveni si
multe alte situatii, precum[4]:

— cele mai importante buguri si riscurile cu
prioritate ridicatd au fost reparate;

— termenul-limita este prea apropiat;

— bugetul a fost folosit complet;

— proiectul nu mai prezinta interes etc.

Identificarea riscurilor

Nu toate riscurile sunt egale si existd mai
multe modalitati de a evalua nivelul riscului.
Asadar, este foarte important sa se stie cum se
face identificarea riscurilor, evaluarea nivelurilor
lor, implementarea unor teste adecvate si a altor
controale si raportarea rezultatelor testelor bazate
pe factorul riscului. Identificarea riscului nece-
sitd colectarea de informatii despre proiect si cla-
sificarea lor pentru a determina cantitatea de ris-
curi potentiale in faza de testare si in productie.

Problemele fundamentale [5] constau Tn:

— dificultatea de a masura impactul riscului;

— incapacitatea de a tine cont de compensarea
riscurilor (oamenii compenseaza, pentru
sigurantd mai mare, prin asumarea mai
multor riscuri).

Primul pas, Tn abordarea UAT a conditii-
lor de risc, 1l constituie ,,alcituirea listei de
riscuri” si este mai important decét ceilalti pasi.
Procesul identificarii si analizarii riscurilor con-
std In mai multi pasi:

All risks should be linked to specific product
specifications and test scenarios. If any specifi-
cation does not have any risk, it is necessary to
find out why. It can be that functionality is of low
importance, or functionality can be little-known
and it is impossible to identify any risks. In
second case QA engineer has to examine men-
tioned functionality to find risks based on its own
experience.

This process is repeated from one release to
another. Thereby testing scope and man-hours
will change every new build. It is important to
mention that in reality not only absence of new
important risks can stop testing process. There
can be many other reasons, for example [4]:

— the most important bugs and first-priority

risks were fixed,

— delivery date is too close;

— budget was used up;

— project is no more in use, etc.

Risks identification

Not all risks are equal and there are a num-
ber of ways to assess the level of risk. So, it’s
very important to know how to identify risks, to
assess their level, to implement appropriate tests
and other controls, and to report test results based
on risk. Risk identification involves collecting
information about the project and classifying it to
determine the amount of potential risk in the test
phase and in production.

Fundamental problems [5]:

— difficult to measure risk impact;

— failure to account for risk compensation
(people compensate for greater safety by
taking more risk).

First step in UAT risk base approach is
“Making list of risks” is more important than the
other steps. The process of risk identifying and
analysing consist of some more steps.

1. ldentifying the quality risk analysis team;

2. Selecting an analysing method (informal
analysing, according to 1ISO 9126, cost of
failure, detailed risk effect etc.);
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1. Identificarea echipei de analiza a calitatii
riscului;

2. Selectarea unei metode de analiza (ana-
liza informald, in conformitate cu ISO
9126, costul esecului, efectul detaliat al
riscului etc.);

3. Identificarea calitatii riscului: prioritiza-
rea, selectarea masurilor adecvate de redu-
cere a riscurilor. Poate include si revi-
zuirea cerintelor, designului, codului, teh-
nicilor de programare si a altor docu-
mente. Daca asemenea probleme sunt
identificate, trebuie rezolvate imediat;

4. Revizuirea, corectarea si finalizarea docu-
mentatiei privind analiza calitatii riscului.
Prioritatea (urgenta riscului) — este o alta

notiune importantd in procesul managementului
riscului. Nivelul de prioritate indica daca riscul
trebuie testat sau dacd testul poate fi aménat
pana la urmatoarea dati de lansare. Statutul
prioritatii este setat in functie de cerintele clien-
tului. Prioritatea se poate schimba in functie de
orar, cerinte sau planul de testare.

Prioritatea trebuie stabilitd si trebuie sa
reflecte importanta testarii. Conform experien-
tei mai multor echipe de testare, este suficienta
definirea a trei sau patru niveluri de prioritate,
in functie de mirimea proiectului. In acest sens,
propunem patru niveluri:

1. Risc critic — aparitia sa blocheaza anumite
parti ale testarii fard metode de a depasi
problema. Este foarte vizibil clientului.

2. Risc mare — provoaca aparitia unor de-
fecte foarte mari, dar cu metode de depa-
sire a problemei. Multi clienti s-ar plange
de problema. Problema nu este conforma
cu cerintele stabilite pentru lansare.

3. Risc mediu — aceastd categorie include
toate celelalte riscuri, Tn momentul Tn care
existd metoda de depésire a problemei sau
impactul asupra testdrii este foarte mic.
Unii clienti sunt afectati de riscul mediu,
dar exista o metoda de rezolvare. Prob-
lemele care pot aparea nu afecteaza zonele
critice ale sistemului.

4. Risc scazut — n cazuri in care defectele care
apar sunt banale sau de ordin cosmetic. Doar

3. ldentifying the quality risks: prioritizing,
selecting appropriate risk mitigation
actions. It may include also reviews of
requirements, design, code, programming
techniques and other documents. If such
problems were identified they should be
immediately resolved,;

4. Review, revise, and finalize the quality
risk analysis document.

Priority (urgency of the risk) — is another
important notion of risk based testing. The level
of priority indicates whether the risk must be
tested or can be postponed to next releases. The
priority status is set based on the customer
requirements. Priority might change according to
schedule, requirements and test plan.

Priority should be set and should reflect
importance for testing. According to experience
of many testing teams, it is enough to define 3 or
4 priority levels. It depends on project size. |
propose four levels.

1. Critical risk — in case of its appearance it
blocks some parts of testing without
workaround. It is very visible to cus-
tomer.

2. High risk — provoke appearance of very
bad defect but with workaround. Many
customers would complain about the
issue. The issue does not conform to
what was stated as a requirement for the
release.

3. Medium risk — all other risks when
workaround exist or when impact on
testing is very small. Some customers are
impacted by it but there is a workaround.
Issue than can appear affects not critical
areas of the system.

4. Low risk — in case when defects that can
appear are cosmetic or trivial. Only few
customers even notice it much less are
impacted by it (i.e., not very visible or
detrimental).

_— Revista / Journal ,,ECONOMICA” nr 2 (96) 2016



INFORMATICA, STATISTICA SI CIBERNETICA ECONOMICA/ INFORMATICS, STATISTICS AND ECONOMIC CIBERNETICS

unii clienti observa aceste defecte si sunt cu

atdt mai putin afectati de ele (deoarece nu

sunt foarte vizibile sau daunatoare).

Pentru estimarea riscurilor, se poate re-
curge la matricea de trasabilitate a riscului.
Intersectarea probabilitatii aparitiei cu impactul
aparitiei ne ofera gravitatea si prioritatea.

Risc = Costul Esecului = Probabilitatea
Aparitiei X Impactul Aparitiei

Tn acest caz, avem de-a face cu o matrice
a prioritatii riscului [6]. Tn continuare, este pre-
zentatd matricea trasabilitatii.

Risk traceability matrix can be used for risk

estimating. Intersection of probability of occur-
rence and impact of occurrence gives us the risk
severity and priority.

Risc = Cost of Failure = Probability
of Occurrence x Impact of Occurrence
Here is a matrix of risk priority [6]. Below

traceability matrix is presented.

A Critic | Mare Mare Critic Critic

m o, B

E Mare | Mediu Mare Mare Critic
E

B | Mediu| scsaut Mediu Mare Critic
e
('

Scazut Scazut Scazut Mediu Mare

Scazut Mediu Mare Critic

Impact

Figura 3. Matricea prioritatii riscului/ Figure 3. Matrix of risk priority
Sursa: elaborata de autor/Source: developed by the author

Metode de analiza a riscului
Exista o multitudine de metode de prioriti-
zare a riscurilor. Selectarea uneia dintre ele de-
pinde de tipul proiectului, timpul alocat testarii,
experienta echipei, bugetul proiectului si alti
factori [7]. Th mod normal, riscurile sunt grupate
sau organizate Tn categorii majore de risc, cum ar
fi functionabilitatea, performanta, securitatea etc.
Odata ce sunt identificate, fiecarui risc 1i este
alocat un anumit nivel — o masuratoare a gra-
dului de importanta si prioritate, asa cum este
mentionat mai sus. In continuare, vom examina
cateva metode de analiza a riscului:
1. Brainstorming (sau informal). Consti-
tuie o incercare simpla, dar eficienta de a

Risk analyses methods
There are a plenty of different methods of
prioritizing risks. Selecting one of them depends
on project type, time for testing, team experience,
project budget and other factors [7]. Typically,
the risks are grouped or organized by major risk
categories, such as functionality, performance,
security, and so forth. Once the risks are iden-
tified, each risk is assigned a level — a measure of
its degree of importance and priority, as was
mentioned above. Following are some methods

for risk analysis [9].

1. Brainstorming (or informal). It is a sim-
ple but effective attempt to help people
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ajuta oamenii s gandeasca in mod crea-
tiv in cadrul unui grup, fard a se simti
inhibati sau criticati de catre ceilalti. O
astfel de metoda reprezinta o modalitate
usoard de a proceda la analiza calitatii
riscului, fiind folosita, in special, la plani-
ficarea proiectului formativ precum si la
identificarea scenariilor de risc intr-un
anumit proiect. Intentia consta in incura-
jarea a cat mai multor idei, ceea ce de-
clanseaza, in schimb, ideile altora.
Conform ISO 9126, metodele de analiza
a calitatii riscurilor trebuie sd descrie ca-
racteristici si sub-caracteristici standard
ale calitatii sistemului. Cele sase caracte-
ristici principale ale calitatii sunt: func-
tionabilitatea, fiabilitatea, gradul de utili-
zare, eficienta, mentenabilitatea si porta-
bilitatea. In fiecare categorie, existd doua
sau mai multe sub-caracteristici.

Metoda de analizd a calitatii riscului
costului de esec se concentreaza pe ur-
matoarea ntrebare: ,,Care sunt pierderile
asteptate asociate cu diverse riscuri si cat
de mult ar trebui si se cheltuiasca pentru
a se reduce aceste riscuri?” O pierdere
asteptatd o constituie produsul probabili-
tatii pierderii inmultitd cu costul pierde-
rii. Astfel de tehnici permit echipei de
management de proiect sa ia decizii rea-
liste si economice cu privire la testare.
Metoda analizei probabilititii. Echipa
AC trebuie sd specifice o distribuire a
probabilitatii pentru fiecare variabild, iar
apoi sd ia in considerare situatii care pre-
vad ca oricare sau toate variabilele pot fi
schimbate in acelasi timp. Definirea pro-
babilitatii aparitiei oricarei variabile spe-
cifice poate fi destul de dificild, in spe-
cial, din cauzad ca mediile politice si co-
merciale se pot schimba destul de rapid.
Metoda Delphi. Conceptul de baza il
reprezintd obtinerea unui consens cu aju-
torul unui grup de experti pentru a ajunge
la o solutie convergentd a unei probleme
specifice. Aceastd metoda este folositoare,

think creatively in a group setting wit-
hout feeling inhibited or being criticized
by others. This method provides an easy
way to get started in quality risk analysis.
Is used mostly in formative project
planning and can also be used to identify
risk scenarios for a particular project.
The intent is to encourage as many ideas
as possible, which may in turn, trigger
the ideas of others.

According I1SO 9126 quality risks ana-
lysis methods should describe character-
ristics and sub characteristics of system
quality standard. The six main charac-
teristics of quality are: Functionality,
Reliability, Usability, Efficiency, Main-
tainability, and Portability. In each cate-
gory there are two or more sub charac-
teristics.

Cost of failure quality risk analysis
method focus on the following question:
What are the expected losses associated
with various risks, and how much should
one spend to reduce those risks? An
expected loss is the product of the pro-
bability of the loss multiplied by the cost
of the loss. Such techniques allow the pro-
ject management team to make a hard-
nosed, economic decision about testing.
Probability analysis method. QA team
should specify a probability distribution
for each variable, and then consider situa-
tions where any or all of these variables
can be changed at the same time. Defining
the probability of occurrence of any spe-
cific variable may be quite difficult, par-
ticularly as political or commercial envi-
ronments can change quite rapidly.

Delphi method. The basic concept is to
derive a consensus using a panel of
experts to arrive at a convergent solution
to a specific problem. This is particularly
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n special, la impunerea probabilitatilor de
evaluare referitoare la evenimentele viito-
are, in care impactul riscurilor este mare
sau critic. Primul si cel mai important pas
1l constituie alegerea unui grup de indivizi
care au experientd in zona in cauza. Pentru
cele mai bune rezultate, membrii grupului
nu ar trebui sd se cunoascad Intre ei, iar
procesul sa fie efectuat cu fiecare, in
locatii diferite. Raspunsurile, impreuna cu
opiniile si justificarile, sunt evaluate, iar
feedback-ul statistic este imbunatatit ala-
turi de fiecare membru al grupului in ur-
matoarea reiteratie. Procesul este conti-
nuat pand cand raspunsurile grupului
ajung la o anumita solutie.

Fapte despre abordarea testelor de
acceptanta a conditiilor de risc:

1. Testarea nu identifica toate greselile;

2. Cu cat mai multe greseli gasesti, cu

atdt mai multe exista inca;

3. Densitatea erorilor dupa lansare se core-

leaza cu densitatea erorilor de testare,;

4. 90% din problemele majore sunt gasi-

te in 2-3% din unitati;

5. 80% din problemele normale sunt ga-

site in 20% din unitati.

Acest lucru denotd ca prezinta o foarte
mare insemnatate detectarea unitatilor cu proba-
bilitate mare de descoperire a riscurilor. De aceea,
abordarea conditiilor de risc este importanta in
Testele de Acceptantd a Utilizatorului [7].

Concluzii

Abordarea conditiilor de risc, in timpul
UAT, ajuta la imbunatatirea sistemului prin des-
coperirea celor mai critice zone si a celor mai
critice erori $i prin repararea acestora. Este o teh-
nicd puternica de testare, care permite echipelor
QA si de business sa rationalizeze eforturile de
testare. Organizatiile care implementeaza aceasta
tehnica sunt intr-o mai mare cunostintd de cauza
in ceea ce priveste riscurile inerente ale apli-
catiilor lor si riscurile care sunt, intr-adevar,
semnificative. Tehnica permite echipelor QA sa
ia decizii documentate, stabilind in acelasi timp
criterii clare de iegire din situatie.

useful in arriving at probability assess-
ments relating to future events where the
risk impacts are large and critical. The
first and vital step is to select a panel of
individuals who have experience in the
area at issue. For best results, the panel
members should not know each other
identity and the process should be con-
ducted with each at separate locations.
The responses, together with opinions
and justifications, are evaluated and sta-
tistical feedback is furnished to each
panel member in the next iteration. The
process is continued until group respon-
ses converge to s specific solution.

Facts about risk based testing approach:

1. Testing does not find all faults.

2. The more you find, the more are left.

3. Post-release fault density correlates with

test fault density!

4. 90% of high severity issues are found in

2-3% of the units.

5. 80% of normal severity issues are found

in 20% of units.

That means that is very important to detect
these units with high probability of risk finding.
That is why risk based approach is important in
User Acceptance Testing [7].

Conclusions

Risk based testing approach during UAT
helps to make system better by finding the most
critical areas and the most critical failures and
fixing them. It is a powerful testing technique
that enables the QA team and business team to
streamline their testing efforts. Organizations that
implement this technique are in a better know-
how of the risks that are inherent in their appli-
cations and of the risks that are actually signi-
ficant. It allows QA teams to make informed
decisions while setting a clear test exit criteria.

Risk Based Testing is an approach that
requires skill and experience to isolate the most
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Testarea conditiilor de risc este o aborda-
re care necesitd Indemanare si experientd pentru
izolarea celor mai importante teste bazate pe
constrangeri tehnice si de afaceri.

Acest articol analizeaza doar o parte din
teoria abordarii testarii bazate pe riscuri. Exista
o multime de metode si tehnici de acest tip de
testare. Metoda descrisda a fost folositd in
Raiffeisen Bank Romania in UAT.

important tests based on technical and business
constraints.

This article is describing a part of risk based
testing approach. There are much more methods
and techniques of this kind of testing. Described
approach was applied in Raiffeisen Bank
Romania during UAT.
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