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001.893:33 :

SCIENTOMETRIA SI EVALUAREA
REZULTATELOR CERCETARII
STIINTIFICE ECONOMICE

Prof. univ. dr. Ana-Lucia RISTEA,
Universitatea ,,Valahia”, Targoviste, Romdnia, -
risteaanalucia46@yahoo.com -

Prof. univ. dr. Constanta POPESCU,
Universitatea ,,Valahia”, Targoviste, Romdnia, -
tantapop@yahoo.com

Prof univ. dr. Valeriu IOAN-FRANC -
Academia Romdna, Romdnia

Prof. univ. dr. hab. Academician

Grigore BELOSTECINIC, ASEM .

Pornind de la necesitatea evaluarii continue -
si exigente, capabile sa puna in relatie rezultatele
obtinute cu resursele umane, materiale si financiare
alocate §i sa fixeze periodic pozitia cercetdarii natio-
nale in raport cu nivelul mondial, evaluarea rele-
vantei publicatiilor trebuie sa se realizeze de pe
pozitiile si exigentele unei noi discipline: Sciento-
metria. Scientometria este menita sa ajute la funda-
mentarea evaluarii activitatii de cercetare §i luarii’
de decizii privind dezvoltarea acesteia, politica stiin-
tei in ansamblu.

Cuvinte-cheie: bibliometria, productie stiinfi- -
fica, cercetare stiintificd, scientometria. .

JEL: 123, C44.

Introducere. J.-J. Rousseau considera ca abuzul -
cartilor omoara stiinga, pentru ca exista riscul de a-
crede ca se stie ceea ce s-a citit i, apoi, de a crede ca:
nu ar mai fi nevoie sd se ,,invefe” ceea ce s-a citit.
Astazi, cu atat mai mult, sentinta ilustrului filosof:
francez este mai durd, pentru cd explozia informa-
tionala face incertd asimilarea continutului unei mul-
titudini de publicatii de specialitate, iar, sub aceasta -
presiune, studentii si specialistii se confruntd cu o
inevitabild problema de selectie a lecturilor lor.

Intr-o asemenea situatie, orice subiect interesat de -
cunoasterea stiintifica trebuie sd-gi gaseasca raspunsuri -
la cateva intrebari majore raportate la procesul de
documentare-invatare pe care este nevoit sa-1 parcurga:

De la cine emana productia stiintifica (eventual
conturarea scolilor de gandire)?

Care sunt metodele de investigatie utilizate?

Cercetarea stiintifica in diferite domenii de cu--
noastere, la nivelul diferitelor comunitati (tara, scoa—f
la...), prezintd caracteristici distinctive sau se margi-
neste la adaptarea instrumentelor si modelelor de ac--
tiune dezvoltate de alte comunititi, cu riscul de a im-
plementa un sistem de valoare, raspunzand imperfect -
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001.893:33

SCIENTOMETRY AND EVALUATION
OF THE RESULTS OF ECONOMIC
SCIENTIFIC RESEARCH

Professor, PhD Ana-Lucia RISTEA,
Valahia University of Targoviste, Romania
risteaanalucia46@yahoo.com

Professor, PhD Constanta POPESCU,
Valahia University of Targoviste, Romania,
tantapop@yahoo.com

Professor, PhD Valeriu IOAN-FRANC,
Romanian Academy, Romania

Professor, Hab. Dr. Academician

Grigore BELOSTECINIC, ASEM

Starting from the necessity of a continuous and

“demanding evaluation, capable of linking the results
-obtained with the human, material and financial re-
-sources, allocated and periodically setting the posi-
-tion of the national research relative to the world
-level, the evaluation of the relevance of the publica-
‘tions must be carried out from the positions and
‘requirements of new disciplines: Scientometry. Scien-

tometry is intended to help substantiate the evaluation

of research activity and decision-making on its deve-
-lopment, the science policy as a whole.

Key words: bibliometry, scientific production,

-scientific research, scientometry.

JEL: 123, C44.

Introduction. J.-J. Rousseau believed that the
abuse of books killed science, because there was a
risk of believing that what was being read was known

-and then believing that there was no need to “learn”

what was being read. Today, the more the sentence

-of the illustrious French philosopher is tougher, be-
cause the information explosion makes it difficult

to assimilate the content of a multitude of specialized

Epublications, and, under this pressure, students and
-specialists face an inevitable problem of selecting

their readings.
In such a situation, any subject interested in

:scientific knowledge must find answers to some
“major questions about the process of documentation-
-learning that he has to go through:

From whom does the scientific production ema-

-nate? (possibly shaping schools of thought)?

What are the methods of investigation used?
Scientific research, in different areas of know-

-ledge, at the level of different communities (country,

school...), has distinctive characteristics or is confined

-to the adaptation of the tools and models of action

developed by other communities, with the risk of im-

——
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normelor economice si sociale ale tarilor (comuni-
tatilor) importatoare de informatie stiintifica?
Un ajutor real pentru a gasi raspunsuri la aceste

obiectiv gasirea, pornind de la analiza productiei
stiintifice dintr-un domeniu/ disciplind bine delimi-
tat/a, a legaturilor cu alte domenii/ discipline, a rada-
cinilor (originilor) acestora, a legaturilor interdis-
ciplinare sau intradisciplinare, de maniera sa delimi-
teze spatiile si particularitatile lor.

este o disciplind noua, generalizatoare a unei practici
initial numita bibliometrie, §i se sprijina pe diverse
metode, care permit sd ajungd la reprezentdri sub
forma de indicatori sau cartografii.

si caracterizarea pozitiei lor mutuale: domenii de
excelentd, legaturi intre echipe etc.

si emergente (semnale slabe, eventual, purtatoare de
viitor), dintr-un domeniu de cercetare este comple-

Bibliometria presupune recurgerea la instrumente
matematice minime. Metodele utilizate, pentru a rea-

tistica, la descrierea unei baze de date documentare,

asociate au fost combinate.
Noutatea disciplinei scientometrie consta in fap-

sfera unui domeniu/ disciplind. Astfel, folosindu-se
instrumentele scientometrice cantitative (numaratori
pe perioade de timp, relatii intre participanti: tari si
citanti) si, avand in vedere utilizarea unor filtre cali-

inexistenta unei paradigme acceptate de o masa rela-
tiv mare de specialisti.

Cliseul cercetitorului retras, izolat in biblioteci -

sau laborator, ar putea fi raspandit, dar astazi este,
desigur, fals.

Cercetarea stiintifica este o activitate in esen-
ta sociala, adresatd unui public structurat cel putin
pe doud niveluri: (a) publicul specialistilor, acel
segment al comunitatii stiintifice interne si interna-
tionale, care 1i cuprinde pe ceilalti cercetatori din ace-
lasi domeniu, pregatiti sd inteleagd cercetarea stiin-
tifica, sa o aprecieze critic, sa o reproduca si, eventual,

larg, care trebuie si fie informat cu privire la

principalele rezultate si directii de progres ale stiintei.
Pornind de la necesitatea evaludrii continue si

exigente, capabile sa puna in relatie rezultatele obti-

-plementing a value system that responds imperfectly
“to economic and social norms of the countries (commu-
‘nities) importing scientific information?

intrebari il aduce analiza scientometrica, ce are ca:

A real help to find answers to these questions is

-being brought by scientometric analysis, which aims
‘to find, starting from the analysis of scientific pro-
-duction in a well-defined field/ discipline, the links
-with other fields/ disciplines, the roots (origins), inter-
-disciplinary or interdisciplinary links, to delimit their
spaces and peculiarities.
Gradul de abordare stiintifica. Scientometria -
-a new discipline, generalizing an initial practice
:called bibliometry, and relies on various methods that
:allow it to arrive at representations in the form of
“indicators or cartographies.

Bibliometria, ca masura a productiei stiintifice, :
are ca obiect identificarea actorilor dintr-un domeniu -

Degree of scientific approach. Scientometry is

Bibliometry, as a measure of scientific produc-
tion, aims at identifying actors in a field and charac-

‘terizing their mutual position: areas of excellence,
-links between teams, etc.
Determinarea tematicilor majore (tendinte mari) -

Determining major themes (big tendencies) and

-emergent (weak signals possibly bearing the future)
-from a research field is complementary to the authors'
mentara studiului autorilor dintr-un set de lucrari.-

study in a set of papers. Bibliometry involves the use

-of minimal mathematical tools. The methods used to
-accomplish this work proceed through a descriptive
liza aceastd muncd, procedeazd, printr-o analiza sta-:

statistical analysis of a documentary database to which

‘the methods of quotes, co-citation and associated
la care metoda citatiilor, co-citatiilor si cuvintelor -

words have been combined.
The novelty of scientometry discipline consists

“in the fact that the bibliometric analysis has been
tul cd analiza bibliometrica a fost dezvoltata pentru a-
raspunde cerintelor unei epistemologii istorice din-

developed to meet the requirements of a historical epis-
temology in the sphere of a field/ discipline. Thus,

‘using quantitative scientometric instruments (time-
scounting, relations between participants: countries
and quotes) and taking into account the use of qua-
“litative filters (themes, key words, magazines), can be
tative (teme, cuvinte-cheie, reviste), se pot degaja:
teme/lucrari noi de cercetare stiintifica, existenta sau -

emitted new themes/ works of scientific research, the
existence or non-existence of a paradigm accepted by

-a relatively large mass of specialists.

The retired researcher's clutter, isolated in the
library or laboratory, could be spread, but today it is,

-of course, false.

Scientific research, in its essence, is a social

-activity addressed to a structured audience at least on
‘two levels: (a) the specialists public, that segment of
internal and international scientific community that
‘includes other researchers in the same field, ready to
-understand it, to appreciate it critically and (b) the
‘larger public, who must be informed of the main
-results and directions of science progress.

sd o dezvolte si inoveze in viitor si (b) publicul mai -

Starting from the necessity of a continuous and

-demanding evaluation, capable of linking the results
-obtained with the human, material and financial
-resources allocated and periodically setting the posi-
“tion of the national research relative to the world

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017
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nute cu resursele umane, materiale si financiare alo-
cate si sa fixeze periodic pozitia cercetarii nationale
in raport cu nivelul mondial, evaluarea relevantei
publicatiilor trebuie sa se realizeze de pe pozitiile si
exigentele unei noi discipline: Scientometria. Orice

definitie a respectivei discipline comporta un carac- .

ter provizoriu, scientometria fiind si tanara si in cres-
tere rapida [2]. In starea actuald, scientometria are
drept obiect specific analiza cantitativa a generarii,
propagarii si utilizarii informatiilor stiintifice, cu sco-
pul de a intelege mai bine mecanismele interne ale

cercetarii stiintifice, privitd intr-o perspectiva sociala. -

Metodele specifice ale scientometriei sunt statistice.

Analizele scientometrice prelucreaza doua tipuri

de date:

a) datele de intrare, referitoare la resursele umane, .
materiale i financiare alocate, la pregéitirea sau -
formarea cercetitorilor, la modalitatile prin care -

acestia se documenteaza;
b)

nologic si cultural etc.
Scientometria este menita sa contribuie la fun-
damentarea evaludrii activitatii de cercetare si luarii

de decizii privind dezvoltarea acesteia, politica stiin- -
tei in ansamblu. Disciplina prezintd si un interes -

sociologic si, pe baze obiective, dezvaluie:

de stiinta;

lueaza ele;
cum comunica cercetatorii intre ei.
Din analiza relatiilor dintre parametrii de intrare si

cei de iesire, se pot genera si corobora ipoteze privind

mecanismele interne de ,,functionare” ale cutiei negre
denumite cercetare stiintifica.

Facand abstractie de precursorii indepartati, pre- -

ocupdrile mai consecvente de scientometrie, cuno-

scuti initial sub denumirea de stiinfd a stiintei, dateazi -

din a doua jumatate a secolului al XX-lea, mai precis

din deceniul al saptelea. Printre pionieri, se numara -

Derek J. de Solla Price, profesor la Universitatea Yale

din Statele Unite. La noi, in Roménia, trebuie si-

amintim numele acad. Aurel Avramescu §i preocu-
parile initiate de el sub numele de scientica.
Dezvoltarea scientometriei a devenit exponen-
tiald 1n ultimele trei decenii, ca §i dezvoltarea litera-
turii stiintifice Insdsi. Au aparut colective §i institute
dedicate acestei discipline, se elaboreaza si se sustin
teze de doctorat pe aceastd temad, au fost organizate
institutii oficiale specializate, ca, de exemplu [1]:
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date de iegire, raportate la productia cercetdto- -
rilor: lucrari stiintifice publicate (articole, carti, -
brevete etc.), felul in care acestea sunt receptate -
de comunitatea stiintifica si utilizate pentru pro- -
gresul cunoasterii iIn domeniu, masura in care:
rezultatele cercetarii se reflectd In progresul teh-:

cum functioneaza comunitatea oamenilor

care sunt ,regulile jocului” si cum evo-:

-level, the evaluation of the relevance of the publi-
-cations must be carried out from the positions and
requirements of new disciplines: Scientometry. Any
“definition of this discipline has a provisional charac-
.ter, Scientometry being young and growing rapidly
[2]. In its current state, scientometry has as its spe-
-cific object the quantitative analysis of the gene-
“ration, propagation and use of scientific information,
-in order to understand better the internal mechanisms
Eof scientific research viewed from a social perspec-
-tive. Specific methods of scientometry are statistical.
Scientometric analyses process two types of
“data:

a) input data relating to the human, material and
financial resources allocated to the preparing or
formation of researchers, to the ways in which
they are documented;

output data related to research production of
researchers: published scientific papers (articles,
books, patents, etc.), the way they are received by
the scientific community and used for the advan-
cement of knowledge in the field, the extent to
which research results are reflected in techno-
logical and cultural progress etc.

Scientometry is intended to help substantiating
‘the evaluation of research activity and decision-
-making on its development, the science policy as a
“whole. The discipline has a sociological interest:
to reveal, on objective basis, how the
community of scientists works;
what are the “rules of the game” and how
they evolve;
how researchers communicate with each
other.

: From the analysis of the relations between input
-and output parameters, it is possible to generate and
‘corroborate hypotheses regarding the internal “func-
tioning” mechanisms of the black box called scien-
-tific research.

: Leaving aside the distant precursors, more con-
sistent scientometry concerns, originally known as
“science of science, date back to the second half of the
twentieth century, namely in the seventh decade.
-Among the pioneers can be mentioned Derek J. de
Solla Price, a professor at Yale University in the
-United States. In Romania, noteworthy is the name of
Academician Aurel Avramescu and the concerns he
-initiated under the name of scientia.

The development of scientometry has become
‘exponential over the past three decades, along with
-the development of scientific literature itself. There
-have been collectives and institutes dedicated to this
-discipline, doctoral theses have been elaborated and
-defended on this theme, were organized official spe-
, cialized institutions, for example [1]:

b)
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National Science Foundation;
and Technology;

Techniques;

teca Academiei Ungare de Stiinte s.a.m.d.

Au aparut numeroase monografii si periodice, -
printre care se remarca Scientometrics, o revistd al -

carei fondator si redactor-sef este prof. Braun Tibor’:appeared, among which Scientometrics, a magazine

directorul ISSRU de la Budapesta. Preocupari in do_;whose fgunder and editor—in—ghief is Prof. Braun
-Tibor, Director of the ISSRU in Budapest. Sciento-
zentate prin acad. Alexandru Balaban, acad. Joan - Metry concerns also exist in our country, represented
:by Academician Alexandru Balaban, Academician
‘lIoan Iovit Popescu, Professor Valentin Ionel Vlad,

multi altii. In cercetarea economica, incercari inca- Corresponding Member of the Academy, PhD Andrei

modeste compun acum nucleul unui fond documentar
(citari, clasamente, index tematic, suport pentru-
cercetarea bibliografica retrospectiva), care fac obiec-:
tul unui program al Centrului de Informare si:
Documentare Economica din cadrul Institutului Natio-
nal de Cercetari Economice ,,Costin C. Kiritescu”,:

Academia Romana. Lipseste, in continuare, o mai- : c L seu
-Romanian Academy. There is still lack of better insti-

‘tutionalization, superior organization, the material
-basis and, if not neglected, the interest of users.

meniul scientometriei exista i in tara noastra, repre-

Iovit Popescu, prof. Valentin Ionel Vlad, membru
corespondent al Academiei, dr. Andrei Devenyi si

bund institutionalizare, organizarea superioara, baza
materiala i, deloc de neglijat, interesul utilizatorilor.
Analiza citarilor. O idee cu adevarat nova-

toare, 1n scientometrie, a avut-o Eugene Garfield, lag
inceputul anilor 1980. Folosind puterea crescanda a-
mijloacelor de calcul, el a trecut la inventarierea-
tuturor referintelor bibliografice ale tuturor artico--
lelor publicate in revistele principale din lume, circa:
4.000. Ordonandu-le apoi dupd numele autorilor:
citati, a putut elabora o statistica a ecoului trezit de o
-tistics of the echo awakened by a given work. The
:idea was enormous; Garfield began publishing a
mation (ISI) din Philadelphia, SUA, a inceput edita-:
rea seriei de periodice numite Science Citation Index
(SCI), in care fiecare cercetdtor-autor putea gasi de-
-where each author-researcher could find out who,
-when and where quoted his work.

analiza citdrilor. Ingeniozitatea manipuldrii acestor -

lucrare data. Ideea a avut un succes enorm; Garfield,
prin firma fondata de el, Institute of Scientific Infor-

cine, cand si unde a fost citat.
S-a dezvoltat un intreg capitol al scientometriei:

informatii se dovedeste inepuizabila. Inainte de a trece
la cateva exemplificari, este necesara o mentiune.
Principala criticd adusa scientometriei a constat in
ocultarea sau chiar ignorarea aspectului calitativ,
corelat cu valoarea stiintifica a unei lucrari. Notiunea
de valoare stiintifici nu este formalizabila, ci face
parte din categoria aprecierilor intersubiective.

Dacid modificam problema, in sensul cd nu ur-
marim ,,valoarea” unei lucrari sau individ, ci a unui

mal, pentru ca avem de-a face cu indicatori statistici,

obiectiile mentionate 1si pierd din pondere pe masura
ce grupul de entitati evaluate este mai numeros.

in SUA, National Science Board, apartinand def
in Olanda, Netherlands Observatory of Science -
in Franta, Observatoire des Sciences et des;

in Ungaria, Information Science and Sciento-"
metrics Research Unit (ISSRU), pe langa biblio- .

in the US, the National Science Board, belonging

to the National Science Foundation,;

in the Netherlands, the Netherlands Observatory
of Science and Technology;

in France, Observatoire des Sciences et des
Techniques;

in Hungary, the Information Science and Sciento-

metrics Research Unit (ISSRU), of the Hungarian

Academy of Sciences library and others.
Numerous monographs and periodicals have

Devenyi and many others. In economic research, still
modest attempts now constitute the core of a docu-
mentary fund (citations, rankings, thematic index,
support for retrospective bibliographic research) that
are the subject of a program of the Economic Infor-
mation and Documentation Centre of the National
Economic Research Institute “Costin C. Kiritescu”,

Citations analysis. A truly innovative idea in
scientometry had Eugene Garfield in the early years
1980. Using the increasing power of computing, he
went over to inventory all the bibliographic refe-
rences of all articles published in the world's top ma-
gazines, about 4,000. Ordering them after the names
of the cited authors, he was able to draw up a sta-

series of periodicals called the Science Citation Index
(SCI) through the Institute of Scientific Information
(ISI) in Philadelphia, USA, a company he founded,

A whole chapter of scientometry has been deve-

-loped: citations analysis. The ingenuity of manipu-
-lation of this information proves to be inexhaustible.
Before providing few examples, we have to mention
:the following: the main criticism of scientometry was
‘the occultation or even the ignorance of the qua-
“litative aspect, correlated with the scientific value of a
-work. The notion of scientific value is not for-
“malizable, but is part of the category of inter-subjec-

“tive assessments.
grup de lucrari sau de indivizi-autori, ceea ce este nor- .

If we modify the problem in the sense that we do

“not pursue the “value” of a work or individual, but of
a group of works or of individuals-authors, which is
‘normal, because we are dealing with statistical indi-
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Concluziile unei analize referitoare la o tara, o-
ramurd a stiintei, o revistd (de exemplu, toate nume-
rele dintr-un an), devin mai greu de combatut cu:
obiectiile de mai sus. Dintre indicatorii statistici deri-
vati, mai important este factorul de impact al unei
reviste, definit ca numar mediu de citari raportat la:
numarul total de articole publicate intr-un an. El se
coreleaza cu importanta, cu prestigiul, cu utilitatea
revistei respective. Daca, pentru o lucrare data, im-
pactul se poate afla relativ tarziu, dupa publicare,
cand incep sd se acumuleze citarile In alte articole
ulterioare, faptul cd o lucrare datd a fost acceptatd
spre publicare de o revistd cu factor de impact mare, -
ai carei referenti sunt exigenti din dorinta de a:
mentine acest nivel, reprezinta deja o apreciere foarte :
pozitiva pentru acea lucrare. Putem afirma cé facto-
rul de impact al revistei reprezintd speranfa (mate-
maticd) aferentd fiecarei lucrdri publicate in acea
revista de a fi citata intr-un an dat. SCI publica anual
(intr-un volum special, intitulat Journal Citation
Reports) listele reactualizate cu factorii de impact ai
tuturor revistelor existente in banca de date a ISI. O
succesiune de ani cu factori de impact mult inferiori -
mediei constituie un motiv de scoatere a revistei din:
banca de date. Pentru o mai buna cuprindere, ISI:
publica, in prezent, nu numai SCI, dedicata stiintelor .
de baza: matematica, fizica, chimie, biologie, medi- .
cina, stiinte tehnice etc., ci si Social Sciences Cita- -
tion Index (SSCI) pentru stiinte social-economice,
precum si Arts and Humanities Citation Index (4 & -
HCI), pentru istorie, literatura, arte etc. Exista o pu--
ternicd competitie intre revistele stiintifice dintr-o-
specialitate pentru a patrunde si a se mentine in ban-
ca de date a ISI si pentru a avea un factor de impact
cAt mai mare. in literatura scientometrica, revistele
cuprinse in SC/ sunt denumite ,,grupul principal”:
(mainstream journals), iar orice cercetdtor sau insti- -
tut, care doreste o vizibilitate si o credibilitate pe plan -
international, urmareste sa publice 1n aceste reviste.

In Addenda 3, sunt prezentate, in scop docu--
mentar, publicatiile stiintifice academice din Roma- -
nia, cuprinse in sistemul de evaluare ISI. Si remar--
cam ,tineretea” stagiului revistelor noastre in sistem, -
dar si — in consecinta — faptul ca, in ultimii ani,:
publicatia stiintifica romaneascd a patruns in elita’
mondiali a stiintelor.

Pentru a largi orizontul documentarii si adresa- -
bilitatii cercetatorilor nostri, in Addenda 3, sunt pre-
zentate publicatiile romanesti indexate 1n sistemul
ISI din domeniul stiintelor social-economice, iar in
Addenda 4, un extras din catalogul (2015) publi-
catiilor AIS pentru drumul stiintelor economice si
stiintelor sociale.

in concluzie, putem spune, cu ajutorul sciento--
metriei se poate da rdspuns (probabilistic, desigur) pe
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cators, these objections lose weight as the group of

-evaluated entities is more numerous.

The conclusions of an analysis of a country, a

‘branch of science, a magazine (for example, all num-
-bers in a year) become harder to overcome with the

above objections. Among the derived statistical indi-

Ecators, the impact factor of a magazine, defined as
-the average number of citations relative to the total
‘number of articles published in a year, is more impor-
‘tant. It correlates with the importance, with prestige,
-of the usefulness of that magazine. If for a given work
.the impact can be relatively late, after publication,
-when citations begin to accumulate in other subsequent
-articles, the fact that a given work was accepted for
-publication by a high-impact magazine, whose revie-
-wers are demanding to maintain this level, is already a
:very positive appreciation for that work. We can say
.that the impact factor of the magazine represents
‘the (mathematical) hope of each work published in that
-magazine to be quoted in a given year. SCI publishes
-annually (in a special volume, called Journal Citation
-Reports), updated lists of impact factors of all maga-
-zines existing in the ISI data bank. A succession of

years with much inferior media impact factors is a

‘reason to remove the magazine from the data bank. For
-better understanding, ISI currently publishes not only
-SCI dedicated to basic sciences: mathematics, physics,
-chemistry, biology, medicine, technical sciences, etc.,
“but also the Social Sciences Citation Index (SSCI) for
-social economic sciences and Arts and Humanities
- Citation Index (A & HCI) for history, literature, arts, etc.
- There is a strong competition between scientific journals
.in a specialty to penetrate and stay in the ISI data bank

and to have the greatest impact factor. In scientometric
literature, the journals included in the SCI are referred to
as the “mainstream journals” and any researcher or
institute wishing to have international visibility and

- credibility aims to publish in these journals.

In Addendum 3, the academic scientific publi-

cations in Romania, included in the ISI evaluation

system, are presented for documentary purposes. Let
us remark the “youth” of our magazine period in the
system, but also — consequently — the fact that in
recent years the Romanian scientific publication has

-entered the world elite of sciences.

In order to broaden the scope of documentation

:and addressability of our researchers, in Addendum 3
.are presented the Romanian publications indexed in
-the ISI system from the domain of social and eco-
-nomic sciences, and in Addendum 4 an extract from
-the AIS publication catalogue (2015) for the path of
-economic sciences and social sciences.

In conclusion, we can say, thatwith the help of
scientometry, we can answer (probabilistically, of

——I



baza analizei citarilor, la mai multe Intrebari, cum ar fi: -

1.

2.
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Care sunt domeniile si temele/ subiectele cele:
o1
Care sunt lucrarile si autorii cei mai citati? Ana- .
lizele statistice au aritat cd laureatii Premiului -
Nobel si ai altor distinctii stiintifice prestigioase -
se recruteaza, de reguld, dintre autorii foarte-

mai actuale, mai “la moda” in fiecare ramura?

frecvent citati.

. Care colectivitati umane (institutii, tari, grupuri def

tari) au influentd maxima 1n dezvoltarea stiintei?

Cum variaza, in timp, interesul pentru o anu-:
mitd descoperire stiintificd? Cam dupa cata:
vreme devine un bun comun, asa incat se poate .

omite citarea autorilor?

Care sunt revistele stiintifice cele mai influente? -
Unde ar trebui si trimitd autorii rezultatele-
cercetarii lor pentru a obtine o audientd maxima?
Evident, mai sunt multe intrebari si cercul lor se -
largeste necontenit. Este important de remarcat fap--
tul ca raspunsurile, chiar imperfecte si probabilistice,
oferite de scientometrie, reprezintd tot atitea co-:
nexiuni inverse (feedback) foarte pretioase, care per- .

mit comunitatii stiintifice, atat cercetatorilor, cat si

factorilor de decizie, sa aprecieze tendintele care sur-.

vin si consecintele anumitor eforturi intreprinse.

course) on the basis of citations analysis, to several
questions, such as:

2

What are the domains and themes/subjects, more
“fashionable” in each branch?

What are the most cited works and authors?
Statistical analyses have shown that Nobel Prize
laureates and other prestigious scientific awards
are usually recruited by highly cited authors.

. Which human collectives (institutions, countries,

groups of countries) have maximum influence on
the development of science?

How does the interest in a certain scientific disco-
very vary over time? How long does it become a
common good, so that the authors' quote is omitted?

. What are the most influential scientific journals?

Where should the authors send the results of their
research to get a maximum audience?
Obviously, there are still many questions and

their circle is constantly expanding. It is important to
note that the answers, even imperfect and probable,
provided by scientometry, are also very valuable feed-
back that allows the scientific community, both resear-
:chers and decision-makers, to appreciate the trends that
arise and the consequences of certain efforts taken.
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SPORIREA PERFORMANTELOR
INTREPRINDERII DE TURISM PRIN
IMPLEMENTAREA STRATEGIILOR

DE MANAGEMENT

Conf. univ., dr. Nicolae PLATON,
Director al CIPDT din Republica Moldova -
platonanat@yahoo.com

wStrategia de management trebuie sa aiba ca obiect
punerea intreprinderii turistice in pozitia de a cdstiga
in competitia pe care o opune concurentilor s@i” .
Autorul -

Pentru practica manageriald este importantd -
cunoasterea metodologiei de elaborare a strategiei -
unei intreprinderi de turism, mai mult decdt concep-
tele teoretice referitoare la acest domeniu. Strategia
intreprinderii reprezinta o parghie importanta de im-
pulsionare si sustinere a schimbarii de accente asupra
laturii creative a managementului organizatiei.

Pornind de la aceste premise, autorul face o tre-
cere in revistd a necesitatii adoptarii unei strategii de
management in cadrul intreprinderii de turism din
Republica Moldova, descrie trasaturile definitorii ale
strategiei in viziunea unor autori, clasifica strategiile
dupa mai multe criterii, propune un model de mana-
gement specific intreprinderii turistice, realizeaza ana-
liza comparativa a modului de formulare si a modului
de implementare a strategiei, caracterizeaza dificulta-
tile care apar in procesul de implementare a strategiei.

Cuvinte-cheie: strategie, management strategic,
strategii de management, piatd turistica, produse
turistice, servicii turistice.

JEL: M1, M11.

Introducere. Intre un viitor previzionat prin-
extrapolarea trecutului si prezentului si un viitor-
dorit de catre managementul intreprinderii turistice,
apar, de cele mai multe ori, diferente. in aceste con-
ditii, pentru realizarea obiectivelor propuse, intre-
prinderea turistica trebuie sa-si desfagoare activitatea
pe baza unei strategii proprii, bine fundamentate sub
aspect economic si social.

Punctul de pornire, in elaborarea strategiei si-
tacticii de activitate a Intreprinderii, trebuie sa-l
constituie definirea cit mai exactd a misiunii aces-
teia, pornind de la conjunctura pietei turistice.

Carentele de pana acum, dezinteresul 1n rein--
vestirea profitului, slaba organizare, atitudinea de
»asteptare” nu au permis managementului intreprin-
derii asumarea de sarcini, competentd si responsa- .
bilitati atat de necesare dezvoltarii afacerii.
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PERFORMANCE ACHIEVEMENT
OF TOURISM ENTERPRISE
BY IMPLEMENTING MANAGEMENT
STRATEGIES

Assoc. Prof., PhD Nicolae PLATON,
Director of the TIPC in the Republic of Moldova
platonanat@yahoo.com

“The management strategy should aim

Pplacing the tourism enterprise in a position

to win the competition that opposes its competitors”
Author

For managerial practice it is important to know
the methodology of developing a tourism business

-strategy, more than the theoretical concepts related to
-this field. The enterprise strategy is an important
“lever to boost and support the change of emphasis of
“the creative side of the organization's management.

Based on these prerequisites, the author makes

“an overview of the need to adopt a management stra-

tegy within the enterprise, describes the defining fea-

-tures of the strategy in the view of some authors,

classifies the strategies according to several criteria,

-proposes a management model specific to the tourism
-enterprise, carries out the comparative analysis of
~how to formulate and how to implement the strategy,

characterizes the difficulties that arise in the process

‘of strategy implementation.

Key words: strategy, strategic management, ma-

-nagement strategies, tourism enterprise, tourism mar-
-ket, domestic environment, external environment, tou-
-rism products, tourism services.

JEL: M1, M11.

Introduction. Between a foreseeable future by
extrapolating the past and the present and a future

-desired by the management of the tourism enterprise,
‘most of the time, there are differences. In these cir-
cumstances, in order to achieve the proposed objecti-

ves, the tourism enterprise has to carry out its activity

-on the basis of its own strategy, well founded in eco-
-nomic and social terms.

The starting point in the development of the com-

-pany's strategy and tactics must be the definition of its
-mission as accurately as possible, taking into account
-the situation of the tourism market.

The deficiencies so far, disinterest in reinvesting

- profits, poor organization, “waiting” attitude have not

allowed the management of the enterprise to take on
the tasks, competence and responsibilities that are so

‘necessary for the development of the business.

—IH
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Adaptarea ofensiva a unei intreprinderi turistice la -
evenimentele specifice mediului extern nseamna-
straduinta de a le exploata, de a profita de acestea, in:
vederea stabilirii unui avantaj durabil fatd de concu-:
rentii ei. Din momentul in care tot mai multe iIntre-

The offensive adaptation of a tourism enterprise
to events specific to the external environment means
the effort to exploit them, to take advantage of them
in order to establish a lasting advantage over its com-

-petitors. From the moment that more and more enter-

prinderi adoptd atitudinea de adaptare ofensiva la.prises adopt the attitude of offensive adaptation to

schimbare, concurentii lor, care continua sa se adapteze
in mod defensiv, se-ndreapta, cu siguranta, spre esec. .
Metode aplicate. La elaborarea prezentului arti- -
colul, autorul a utilizat trei metode de cercetare, dupi -
cum urmeaza:
1.

Cercetarea fundamentala, care a permis eluci--
darea tendintelor actuale in domeniul manage-:
mentului strategic In activitatea Intreprinderilor:
de turism, reflectand, totodata, premisele schim-:
barii atestate in domeniul cercetat. In cercetarea -
fundamentala, au fost incadrate investigatiile sub :
forma de studii teoretice, care au dus la formu- -
larea unor concluzii practice stiintific argumentate. -
Cercetarea pentru dezvoltare, care a avut caf
scop utilizarea acelor procedee si dispozitive, ce -
pot influenta direct activitatea practica in dome- -
niul implementdrii strategiilor de management -
in activitatea intreprinderilor de turism. :
Cercetarea aplicativa, care a avut ca sarcind:
furnizarea de date pentru directionarea activitatii .
practice, In vederea cresterii muncii metodice. -
Rezultate si discutii. Managementul strategic -
este procesul prin care managerii stabilesc directia,
pe termen lung, a organizatiei, stabilesc obiectivele
de performanta specifice, elaboreaza strategii pentru
atingerea acestor obiective, tinand seama de circums-
tantele interne si externe si intreprind executarea
planului [1, p.313].

Raéspunsurile, pe care trebuie sa le dea organiza-
tia la schimbarile din mediu, necesitd masuri de modi-
ficare a activitatilor specifice, sau chiar de modificare
a mediului, toate acestea regasindu-se in cadrul stra-
tegiilor, de unde si apare nevoia unui astfel de demers.
Astfel, elaborarea unei noi strategii ajutd organiza--
tiile sa dea raspunsuri adecvate mediului si sa functio-
neze, in cadrul acestuia, in mod eficient [2, p.101].

Prin strategia organizatiei, desemnam ansam- -
blul actiunilor de determinare a obiectivelor funda-:
mentale ale organizatiei, pe termen lung, modalitatile :
de realizare a acestora, actiunile de alocare a resur-:
selor necesare, prioritatile si modalitatile de a ras-:
punde schimbdrilor de mediu, toate acestea in scopul -
obtinerii avantajului concurential si asigurarii inde--
plinirii misiunii organizatiei [3, p.58].

Strategia unei intreprinderi corespunde ansam--
blului de decizii si actiuni care orienteaza, intr-un mod-
determinat si pe termen lung, misiunea si activitatile -
intreprinderii, precum si modul de organizare si:
functionare al acesteia. Ea permite sa se traseze campul -

- 1.

change, their competitors which continue to adapt

defensively, are sure to fail.

Applied methods. When writing this article, the
author used three research methods as follows:
Fundamental research has allowed elucidating
the current trends in strategic management in the
activity of tourism enterprises, while reflecting
the prerequisites of the change in the researched
field. Fundamental research included investiga-
tions in the form of theoretical studies that led to
the formulation of some applied scientific sub-
stantiated conclusions.

Research for development aimed to use those

processes and devices that can directly influence

the practical work in the field of implementing
management strategies in the activity of tourism
enterprises.

. Applied research was tasked with providing data
for directing practical work in order to increase
the methodical work.

Results and discussions. Strategic management is

-the process by which managers set the organization's
-long-term direction, set specific performance objec-
-tives, develop strategies to achieve these goals, taking
into account internal and external circumstances, and
‘undertake the execution of the plan [1, p.313].

The responses the organization must give to envi-

-ronmental changes require measures to modify spe-
- cific activities, or even to modify the environment, all
-of which being found in strategies, hence the exis-
‘tence of the need for such an approach. Thus, the
.development of a new strategy helps organizations to
-respond appropriately to the environment and effec-
;tively function within it [2, p. 101].

Through the organization's strategy, we designate

-the set of actions to determine the long-term objec-
‘tives of the organization, the ways to achieve them,
‘the actions to allocate the necessary resources, the

priorities and the ways to respond to environmental

-changes, all in order to gain competitive advantage
-and ensure the fulfilment of the mission of the orga-
‘nization [3, p.58].

An enterprise's strategy corresponds to a set of
decisions and actions that focus, in a determined and
long-term way, on the mission and activities of the
enterprise, as well as on how it is organized and ope-
rated. It allows tracing the field of action of the orga-
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de actiuni al organizatiei, in timp si spatiu, plecand de
la resursele existente si de la noile dotari, in functie de
evolutia mediului inconjurator [4, p.13].

Strategiile de management se pot aplica tuturor
intreprinderilor, indiferent de forma organizational-:
juridica sau de obiectivele lor de ansamblu, dar noi vom

axa cercetarea pe directia Intreprinderilor turistice.

Importanta si necesitatea crescanda a adoptarii -
unei strategii de management, in cadrul intreprinderii -
turistice, sunt determinate de actiunea tot mai-

puternicd a urmatorilor factori:

ristice pe pietele interne si externe;

timpului de lansare a unor noi destinatii turistice;

matorilor fatd de aceste produse si servicii;

(Anexa I).

Ca regula, strategia este dedusa din mediul con- -
curential, in care evolueaza intreprinderea turistica. -
In aceste conditii, managerul elaboreaza strategia-
identificand oportunitdtile ce rezultd din mediul:

extern, care influenteaza intreprinderea turisticd, im-

plicand resursele umane, financiare, materiale si:
informationale, de care dispune aceasta, avand ca-.

scop obtinerea unui avantaj.

Responsabilitatea pentru implementarea strate- -
giilor de management trebuie sd revind unor per--
soane cu abilitati specifice de strategi ai Intreprin--
derii. Intr-o agentie de turism, un singur patron poate -
face totul, inclusiv elaborarea strategiei intreprin--
derii, chiar daca acest proces nu este formalizat. La:

cealaltd extremd, o intreprindere turisticd tur-opera-

toare poate angaja o echipa de profesionisti care pot:

sd-si asume aceastd unicd responsabilitate.
In cadrul intreprinderilor turistice, elaborarea si

implementarea strategiei constituie o repunere in-

cauza a modurilor de a gandi si de a face, in sensul
ca o strategie, chiar elaboratd de un Intreprinzator de

exceptie, are nevoie nu numai sa fie acceptata, dar si-

implementata atunci cand este nevoie.

Este unanim recunoscut ca, in contextul actual
de evolutie rapida a mediului extern, multe reguli:
generale devin inevitabil depasite. Astfel, intreprin-:
derile trebuie sa anticipeze schimbarea si sa perceapa .
transformarile de orice naturd, gratie unei strategii, -

care sa fie ,,integratoare” si care sa tind cont de me-
diul extern instabil [5, p.120].
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accentuarea competitiei Intre intreprinderile tu-:

aparitia si extinderea noilor tehnologii informa-:
tionale, care au condus la rapiditatea deservirii-
consumatorilor-turisti, precum si la micgorarea-

cresterea considerabild a calitatii produselor si-
serviciilor turistice oferite pe piata turistica,
ceea ce a condus la ridicarea exigentelor consu-

aplicarea de catre intreprinderile turistice a:
invertorului turistic, care permite -cresterea-
productivitatii muncii si reducerea costurilor -

‘nization in time and space, starting from the existing
‘resources, and from the new facilities, according to
-the evolution of the environment [4, p.13].
Management strategies can be applied to all enter-
-prises, irrespective of their organizational and legal
-form or overall objectives, but we will focus the
‘research on the tourism enterprises.

The increasing importance and necessity of adop-
-ting a management strategy within the tourism enter-
‘prise is determined by the stronger action of the follo-
wing factors:

increasing competition between tourism enter-
prises in domestic and foreign markets;
emergence and expansion of new information
technologies, which led to the speed of servicing
of the tourism-consumers, as well as the decrease
of the time of launching new tourism destinations;
considerable increase in the quality of tourism
products and services offered on the tourism mar-
ket, which has led to the increase of consumers'
demands for these products and services;
application of the tourism inverter by tourism
enterprises, which allows the increase of the
labour productivity and the reduction of costs
(Annex I).

As a rule, the strategy is deduced from the com-
-petitive environment in which the tourism enterprise

revolves. Under these circumstances, the manager
develops the strategy, thus identifying the opportuni-
-ties that result from the external environment that
-influences the tourism enterprise, involving its hu-
-man, financial, material and informational resources,
:with the aim of gaining an advantage.

Responsibility for the implementation of mana-

gement strategies should be given to people with
specific business strategy skills. In a travel agency, a
single manager can do everything, including the busi-
‘ness strategy, even if this process is not formalized.
At the other extreme, a tourism tour operator enter-
-prise can hire a team of professionals to take on this
-sole responsibility.
In the case of tourism enterprises, the develop-
‘ment and implementation of the strategy represents a
‘rethink of ways to think and do, in the sense that a
-strategy, even developed by an exceptional entrepre-
‘neur, needs not only to be accepted, but also imple-
mented when needed.

It is unanimously acknowledged that, in the
current context of rapid evolution of the external
-environment, many general rules are inevitably over-
:come. Thus, enterprises have to anticipate change and
,perceive transformations of any kind, thanks to an

—IH
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Intr-o alta ordine de idei, problema strategici a-
intreprinderilor nu mai este cea care tine de alegerea,
din cand in cand, a unui raspuns cat mai bun la mo--
dificarile timpului. Intreprinderile trebuie si puna in-
practicd un sistem integrat de strategii, care sa le per-
mitd, In permanentd, sa fie in ascultarea mediului, sa:
emitd ipoteze raportate la tendintele cele mai proba-
bile de evolutie ale acesteia din urma, cu scopul de a-
si adapta mai bine si mai rapid strategia lor [6, p.31].

Modificarile mediului extern pot fi determinate
de trei factori generali:
variatiile pietei turistice;
preferintele clientelei;
implicérile guvernului prin modificarea cadrului -
normativ si legislativ. :
La acesti factori generali, in opinia noastrd, se -
mai pot adauga si tendintele urmatoare ce caracte--
rizeaza mediul economic moldovenesc:

e aparitia si demararea crizelor politice;
instabilitate economica;
cresterea continud a ratei inflatiei, facand-
exceptie de stabilitatea, chiar i intdrirea leului; -
schimbarea regulilor de joc, in timpul jocului,-
prin modificarea frecventa a cadrului legislativ; -
caracterul incomplet si contradictoriu al unor:
acte normative si legislative. :
Daca este sa caracterizdm strategia, in aspectul -
sau teoretic, Ovidiu Nicolescu si Ton Verboncu, in-
manualul Managementul organizatiei, inteleg strate- -
gia ,,ca ansamblul obiectivelor majore ale organiza- -
tiei pe termen lung, principalele modalitati de rea--
lizare, impreund cu resursele alocate, in vederea-
obtinerii avantajului competitiv potrivit misiunii-
organizatiei” [7, p.142].

Trasaturile definitorii ale strategiei, obligatorii
de intrunit, conform acelorasi autori, sunt:

a) strategia trebuie sa aibd in vedere realizarea:
unor scopuri precise, specificate sub forma de
obiective;
strategia vizeazd perioade viitoare din viata-
intreprinderii, dimensiunea temporard cea mai-
des intlnita fiind cuprinsd intr-un interval de-
trei-cinci ani; :
continutul strategiei trebuie sa se rezume la ele-:
mentele esentiale, menite sa asigure supravie-:
tuirea si progresul intreprinderii; :

b)

d)
si a mediului in care isi desfasoara activitatea;

e)

interesele cel putin ale unei parti cointeresate;

tura Intreprinderii intr-o abordare ameliorativa;

demersul strategic trebuie sd se bazeze pe abor-.
darea corelativa (relatia reciprocd) a intreprinderii -

Intr-o anumitd masurd, strategia trebuie sa reflecte -
prin strategie trebuie sd se proiecteze un com-- f)
portament competitiv pentru intreprindere, care -
ia In calcul atat evolutia contextuald, cat si cul-:

“integrative” strategy that takes into account the un-

:stable external environment [5, p. 120].

In other terms, the strategic issue of companies is
no longer related to the choice from time to time of

‘the best response to time changes. The enterprise

must put in place an integrated system of strategies

Ethat will enable them to always listen to the envi-
-ronment, make assumptions about the most likely
-trends of the latter in order to better and more quickly
-adapt their strategy [6, p.31].

Changes in the external environment can be

-determined by three general factors:

tourism market variations;

customer preferences;

government implications by modifying the nor-
mative and legislative framework.

To these general factors, in our opinion, we can

-add the following trends characterizing the Moldovan
economic environment:

emergence and the beginning of political crisis;
economic instability;

continuous increase of the inflation rate, despite
the stability, even the strengthening of the leu;
changing the rules of the game during the game
by the frequent change of the legislative frame-
work;

incomplete and contradictory character of some
normative and legislative acts.

If we characterize the strategy in its theoretical

-aspect, Ovidiu Nicolescu and Ion Verbonc, in their

work Organizational Management, present the stra-
tegy as “the set of major objectives of the organiza-
tion in the long term, the main ways of realization,

‘together with the allocated resources, in order to
:obtain the competitive advantage according to the
-mission of the organization” [7, p. 142].

The defining features of the strategy, mandatory

-to meet, according to the same authors, are:
- a) the strategy must aim at achieving specific goals,

specified as objectives;

the strategy targets future periods in the life of the
enterprise, the most common temporary dimen-
sion being between three and five years;

the content of the strategy must be confined to the
essential elements intended to ensure the survival
and progress of the enterprise;

the strategic approach must be based on the corre-
lation (reciprocal relationship) of the enterprise
and the environment in which it operates;

to a certain extent, the strategy must reflect the
interests of at least one stakeholder;

the strategy must design a competitive behaviour
for the enterprise, which takes into account both
the contextual evolution and the culture of the
enterprise in an ameliorative approach;

b)

¢)

d)

e)
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g) prin strategie se urmareste obtinerea unei siner- -
gii combinate a resurselor umane, materiale, -
financiare si informationale exprimate prin obti- -
nerea unei valori addugate maximal posibile-

pentru intreprindere;

intreprinderii;

1) 1n orice demers strategic, trebuie sa se aiba in:
vedere principiul finalitatii, conform caruia acti-
vitatile initiate sa asigure atingerea obiectivului .

. i . o))

j) cel mai important criteriu de evaluare a calitatii -
strategiei 1l constituie obtinerea avantajului -

propus;

competitiv.

Pornind de la cele mentionate, in opinia noastra, -
strategiile eficiente trebuie sd asigure respectarea-
anumitor principii, dupa cum urmeaza: [8, p.30].

turistice in confruntarea cu oponentii sai.

2. Principiul concentrarii eforturilor. Intr-o con--
fruntare, trebuie asiguratd concentrarea unor:

forte net superioare celor ale oponentului, intr-o
maniera decisiva si la locul oportun.

3. Principiul tacticii neasteptate. Tactica consta in
lovirea oponentului la momentul si in modul:

pentru care acesta nu este pregatit.

4. Principiul flexibilitatii. Strategia Intreprinderii -
turistice trebuie conceputa astfel, incat sa per--
mitd flexibilitatea de manevra si alegerea-

pozitiilor avantajoase.

5. Principiul ofensivei concentrate. Ofensiva tre--
buie asiguratd prin exercitarea initiativei in-
exploatarea avantajelor proprii si a slabiciunii-

oponentului.

6. Principiul protectiei. Protectia prezuma asigu--
rarea securitatii impotriva surprizelor venite din -

partea oponentului.

In aceste conditii, managementul strategic al-
intreprinderii turistice trebuie sa inglobeze o forma:

de conducere si gestionare a resurselor umane, finan-
ciare, materiale si informationale, prin care top-
managerii asigurd evolutia si performanta intreprin-
derii, pe termen lung, sens in care accentul se pune
pe formularea riguroasa a strategiei, ea reprezentand,

mijloc principal de orientare si concentrare a efortu-
sale economice si sociale.

pentru elaborarea politicilor particulare, proprii fie-

g) the strategy seeks to achieve a combined synergy

of human, material, financial and informational
resources expressed by obtaining a maximum
value added for the enterprise;

. h) by the management and implementation manner,
h) prin maniera de conducere si implementare,:
strategia trebuie sd aibd In vedere si sa inles-:
neascd manifestarea unui comportament organi-
zational corespunzdtor culturii organizationale a .

the strategy must consider and facilitate the ma-
nifestation of organizational behaviour corres-
ponding to the organizational culture of the
enterprise;

any strategic approach should take into account
the principle of finality, according to which the
activities initiated have to ensure the achievement
of the proposed objective;

the most important criterion for evaluating the
quality of the strategy is to obtain the competitive
advantage.

Based on the above mentioned, in our opinion,

-effective strategies must ensure compliance with
-certain principles as follows: [8, p.30].

1. Principiul atingerii obiectivului. Obiectivele -
clare, decisive si previzibile sunt menite sd asi--
gure continuitatea in intervalul de timp aferent-

aplicarii strategiei si sd dea fortd intreprinderii -

The principle of achieving the goal. Clear, deci-
sive and predictable goals are designed to ensure
continuity in the timing of strategy implemen-
tation and to give force the tourism enterprise for
confronting its opponents.

The principle of concentrating efforts. In a con-
frontation, it is necessary to ensure the concen-
tration of some forces that are superior to those of
the opponent, in a decisive manner and in the
right place.

The principle of unexpected tactics. Tactics con-
sists in hitting the opponent at the time and in the
way which it is not ready.

The principle of flexibility. The tourism enter-
prise strategy must be designed to allow for flexi-
bility of manoeuvre and the choice of advan-
tageous positions.

The principle of concentrated offensive. The
offense must be ensured by exercising the ini-
tiative in exploiting own advantage and the oppo-
nent's weakness.

The principle of protection. Protection means
ensuring security against surprises coming from
the opponent.

Under these circumstances, the strategic mana-

.gement of the tourism enterprise should include a
form of management with human, financial, material
and informational resources, through which top ma-
-nagers ensure the evolution and performance of the

“enterprise in the long run, with emphasis on the for-
practic, un instrument al conducerii, o cale sau un:

mulation of a rigorous strategy, which is practically

-an instrument of leadership, a way or a main means of

rilor, in vederea realizarii scopurilor si obiectivelor - focusing and concentrating efforts to achieve its

] i economic and social goals and objectives.
Strategia trebuie sd serveasca drept fundament -

The strategy must serve as the basis for the deve-

“lopment of the particular policies that each tourism
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carei 1intreprinderi turistice. Politicile se concen--
treaza, de obicei, in planul anual al intreprinderii si
in programele speciale pe anumite domenii: de pro-
ductie, IT, financiar-contabil, marketing, resurse
umane etc. si definesc o anumitd marja de libertate
de actiune in jurul axei constituite de strategie.

Realitatile vietii organizationale pun in evidenta ;
o varietate mare de strategii ce contureaza, in fapt,
calea prin care intreprinderile turistice pot sa-si asi-
gure indeplinirea obiectivelor si adaptarea la un me- .
diu aflat in continud miscare. Aceasta diversificare se
datoreaza multitudinii factorilor de influenta, plecand
de la specificul intreprinderii turistice pana la carac-
teristicile particulare ale mediului in care actioneaza
fiecare. Decizia pentru un tip sau altul de strategie
ori pentru 0o combinare a mai multora ramane la:
discretia managementului intreprinderii [9, p.24].

Clasificarea strategiilor poate fi realizatd dupa .
mai multe criterii. Autorul prezinta (in tabelul 1) cri-
teriile dupa care poate fi realizata aceasta clasificare
intr-o intreprindere turistica.

Clasificarea strategiilor dupa criteria /

enterprise has. Policies usually focus on the com-

‘pany's annual plan and special programs on specific
rareas: production, IT, financial accounting, marke-
.ting, human resources etc. and define a certain margin
-of freedom of action around the axis of the strategy.

The realities of organizational life highlight a
wide variety of strategies that in fact outline the way

-tourism enterprises can achieve their goals and adapt
-to a continually evolving environment. This diver-

sification is due to the multitude of factors of influ-

Eence, starting from the specifics of the tourism enter-
‘prise up to the particular characteristics of the envi-
‘ronment in which each one acts. The decision for one
or another strategy or for a combination of several
.ones remains at the discretion of the management of

the enterprise [9, p. 24].
The classification of strategies can be done by
several criteria. The author presents in table 1, the

-criteria by which this classification can be made in a
-tourism enterprise.

Tabelul 1/Table 1
Classification of strategies by criteria

er.\l(c)rt./ Criterii/ Criteria Caracteristici/ Characteristics
1 2 3

strategii de

strategii de

Dupi nivelul de ierarhizare| prinderii de
a obiectivelor/

According to the level

of goals hierarchy

concentreaza asupra portofoliului de afaceri;/ overall tourism
enterprise strategies that focus on the business portfolio;

management of the tourism enterprise;

strategii functionale, care se stabilesc la nivelul domeniilor func-
tionale ale intreprinderii de turism (de productie, IT, financiar-
contabil, marketing, resurse umane etc.)/ functional strategies
that are set at the level of functional areas of the tourism enter-
prise (production, IT, financial-accounting, marketing, human
resources, etc.).

ansamblu ale intreprinderii de turism, care se

afaceri, care sunt stabilite de managementul intre-
turism;/ business strategies, which are set by the

Dupa orizontul de timp/
According to the time

horizon
strategii pe

o dezvoltare

strategii pe termen lung, care au la bazi evolutia intreprinderii de
turism pe o duratd de la 5 la 10 ani;/ long-term strategies, which are
based on the development of the tourism enterprise for a 5 to 10
year long term;

strategii pe termen mediu, care sunt cel mai des utilizate si vizeaza
intreprinderea de turism pentru perioade mai mici de timp, de la3 1a 5
ani;/ medium-term strategies that are most commonly used and target
the tourism enterprise for shorter time periods, from 3 to 5 years;

turism, axate pe rezultate imediate si care nu poseda mijloace pentru

for tourism agencies, focused on immediate results and lacking the
means for a far-reaching development.

termen scurt, caracteristice, de reguld, agentiilor de

de anvergura./ short-term strategies, typically specific
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Continuarea tabelului 1 / Continue the table 1

3

Dupa dinamica
principalelor obiective/
According to the dynamics
of the main objectives

strategii ofensive de crestere sau dezvoltare, a Intreprinderii de
turism, care au drept obiective: sporirea volumului vanzarilor,
incasarilor si profitului, diversificarea serviciilor, valorificarea
noilor destinatii turistice;/ offensive growth or development stra-
tegies of the tourism enterprise, which have as objectives:
increasing the volume of sales, revenues and profit, diversifying
services, valorization of new tourism destinations;

strategii de stabilitate, care urmaresc mentinerea situatiei curente,
consideratd satisfacatoare;/ stability strategies, which aim at
maintaining the current situation, considered satisfactory;
strategii defensive, care se aplica in cazul in care intreprinderea
de turism este nevoitd sd-gi diminueze volumul de activitate,
pentru a depasi o situatie de crizd;/ defensive strategies, which
are applied if the tourism company has to lower its volume of
activity to overcome a crisis situation.

Dupa comportamentul
fata de parteneri/
According to the

behaviour towards
partners

strategii concurentiale, indreptate spre cautarea avantajelor com-
petitive in formarea pachetului de servicii turistice;/ competitive
strategies aimed at finding competitive advantages in forming the
package of tourism services;

strategii colaborationiste, bazate pe relatii privilegiate cu parte-
nerii externi, inclusiv aliante cu unele intreprinderi concurente;/
collaborative strategies based on privileged relationships with
external partners, including alliances with competing enterprises.

Dupa modul de dobandire
a avantajului competitiv/
According to the
way of gaining
competitive advantage

strategii de dominare prin costuri reduse, care se bazeaza pe
accesul privilegiat la furnizorii de servicii turistice;/ low cost
domination strategies, which are based on privileged access to
tourism service providers;

strategii de diferentiere, in care accentul se pune pe imaginea de
marcd comerciald, calitate si valoarea atribuitd produsului turis-
tic;/ differentiation strategies, where the focus is on the brand
image, quality and value attributed to the tourism product;
strategii de nisa, care se bazeaza pe ideea ca intreprinderea este
capabila sa serveascd un segment de piatd mai bine decat concu-
rentii./ niche strategies, which are based on the idea that an enter-
prise is able to serve better a market segment than competitors.

Dupa receptivitatea
la schimbare/
According to

responsiveness
to change

strategii axate pe imitatie, care se bazeaza pe copierea creativa a
strategiilor unor intreprinderi de turism concurente, considerate a fi
cele mai bune;/ imitation-based strategies, which are based on the
creative copying of the strategies of competing tourism companies
considered to be the best;

strategii inovationale, care urmaresc imbundtatirea pozitiei pe
piatd a intreprinderii de turism prin inovare, valorificarea de noi
destinatii turistice, implementarea tehnologilor avansate./ inno-
vative strategies that aim to improve the market position of the
tourism enterprise through innovation, valorization of new tou-
rism destinations, implementation of advanced technologies.
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Continuarea tabelului 1 / Continue the table 1

Dupa pozitia detinuta
pe piata/
According to the position
held on the market

strategia liderului, specifica tur-operatorilor ce detin cea mai mare
parte din piatd, printr-o pozitie dominantd;/ the leader's strategy,
specific to tour operators who hold most of the market, through a
dominant position;

strategia secundului, specificd tur-operatorilor aflati in umbra
liderului, dar care urmdresc mdrirea segmentului de piatd prin
atacarea lui;/ the strategy of the second, specifying the tour
operators who are in the shadow of the leader, but who aim to
increase the market segment by attacking it;

strategia pasnicului, bazatd pe cautarea unei nise usor de domi-
nat, care sd prezinte un potential de profit, fard a fi atractiva
pentru concurenta./ peaceful strategy, based on searching for an
easily dominated niche, with a potential for profit, without being
attractive for competitors.

Dupa tipul si prioritatea
obiectivelor/
8. According to the
type and priority
of objectives

strategii economice, care se bazeaza, preponderent, pe luarea in
considerare a cerintelor pietei turistice;/ economic strategies, which
are based mainly on taking into account the requirements of the
tourism market;

strategii informationale, care vizeaza reproiectarea sistemului infor-
mational al Intreprinderii turistice;/ information strategies, aimed at
redesigning the information system of the tourism enterprise;
strategii manageriale, bazate pe remodelarea sistemului de manage-
ment al intreprinderii turistice;/ managerial strategies based on the
remodelling of the management system of the tourism enterprise;
strategii organizationale, axate pe modernizarea internd a intre-
prinderii turistice;/ organizational strategies, focused on the inter-
nal modernization of the tourism enterprise;

strategii de restructurare, care vizeazd redimensionarea activitatii
intreprinderii turistice in vederea supravietuirii si evitarii preludrii
controlului de catre alte intreprinderi concurente/ restructuring
strategies, aimed at resizing the tourism enterprise’s activity in order
to survive and avoid taking control by other competing enterprises.

Sursa: elaborat de autor / Source: developed by author

Elaborarea strategiei unei Intreprinderi de tu--
rism este un proces de extremad complexitate, tinand -
‘multitude of internal and external factors that have to
-be considered, the interdependencies and conditioning
_links between them, as well as the favourable or unfa-
vourable impact they can exert on the enterprise. All
‘these aspects must be thoroughly analysed, inter-
-related and interpreted in order to formulate pertinent
-and coherent strategies that will ensure the future of
-the enterprise.

cont de multitudinea factorilor interni si externi ce
trebuie avuti in vedere, de interdependentele si lega-
turile de conditionare dintre acestia, precum si de
impactul favorabil sau nefavorabil pe care pot sa-l
exercite asupra intreprinderii. Toate aceste aspecte
trebuie analizate In profunzime, intercorelate si inter-
pretate pentru formularea unor strategii pertinente si
coerente, care vor asigura viitorul intreprinderii.

Modelele de analiza strategicd cele mai cunos- -
-economic theory are the “Boston Consulting Group”
‘model, A.D. Little model, McKinsey model. The
-logic of these models is based on the market — volu-
‘me/ minimum cost — profit ratio [10], [11].

cute 1n teoria economica sunt modelul ,,Boston
Consulting Group”, modelul lui A.D. Little, modelul
McKinsey. Logica acestor modele se bazeazd pe
relagig piata-volum/ cost minim — profit [10], [11].

In ceea ce priveste analiza strategica a intreprin- -
“most well-known model belongs to Michael Porter.

derilor, cel mai cunoscut model apartine lui Michael

Porter. Acest model ia in considerare universul concu-,

Developing a tourism enterprise strategy is a pro-

cess of extreme complexity, taking into account the

The most popular strategic analysis models in the

In terms of strategic enterprise’s analysis, the

This model takes into account the competitive busi-
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rential al Intreprinderilor: concurentii actuali si poten- -
tiali, produsele substituibile, clientii furnizori [12].
Folosirea uneia dintre metode depinde foarte:
mult de scopul urmarit de managementul intreprin-:
derii turistice. In cazul intreprinderilor turistice, prac- :
ticarea managementului strategic presupune cel putin
realizarea unui diagnostic intern pe principiul cauza- -
efect si identificarea oportunitatilor/amenintarilor din -
mediul sdu de actiune, crearea conditiilor punerii in -
practicd a unui sistem de planificare strategica.
Procesul de planificare strategicd intruneste mai -
multe functii: :
— permite managerilor de diferite niveluri ierar-:
hice sa schimbe informatii si sd-si confrunte:
interpretarile referitoare la diferite fenomene;
furnizeazi baza de plecare in elaborarea unei-
viziuni strategice. Administrarea eficientd a pro- -
cesului de planificare strategica depinde de apli- -
carea unui sistem de sanctiuni/recompense, care -
sd Incurajeze asumarea riscului si implicarea-
efectiva a personalului in punerea in aplicare a -
diferitelor actiuni. :
Proiectarea si implementarea strategiei pot fi:
prezentate si ca o succesiune de etape, cum ar fi: :
determinarea obiectivelor strategice, care tre--
buie exprimate in termeni cantitativi;
stabilirea obiectivelor strategice, in baza de sar--
cini concrete; :
evaluarea internd a Intreprinderii de turism, in:
termeni de resurse si performanta; :
evaluarea externd, efectudnd analiza mediului-
extern al Intreprinderii de turism;
prevederea performantelor viitoare, pe baza-
evaludrii interne si a celei externe; :
analiza diferentelor majore dintre rezultatele:
planificate si cele prevazute; :
identificarea i evaluarea diferitelor variante stra- -
tegice pentru a diminua eventualele diferente -
aparute si a putea realiza obiectivele strategice; -

preconizate; :
pregatirea planului final al Intreprinderii turis-:

tice, divizat in trei etape — pe termen scurt,. e

mediu si de durata;
implementarea strategiei alese; :
evaluarea performantelor realizate, ca urmare a-
aplicarii strategiei.
In aceste conditii, in opinia noastri, modelul -
managementului strategic al intreprinderii de turism:
poate fi prezentat ca in Anexa 2.
Importanta parcurgerii acestor etape rezida in-
faptul ca performantele prezente si viitoare sunt afec-
tate de strategiile trecute si actuale, iar intreprinderea -
urmeaza a fi modernizata.
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selectarea uneia dintre variantele strategice: e

ness world: current and potential competitors, substi-

‘tutable products, supplier customers [12].

The use of one of the methods depends very
much on the purpose pursued by the management of
the tourism enterprise. In the case of tourism enter-
prises, the practice of strategic management implies at
least the realization of an internal diagnosis on the
cause-effect principle and the identification of the
opportunities / threats in its environment, the creation

-of the conditions for the implementation of a strategic

planning system.
The strategic planning process has several func-
tions:

— allows managers at different hierarchical levels to
exchange information and confront interpreta-
tions of different phenomena;
provides the basis for starting a strategic vision.
Effective management of the strategic planning
process depends on the application of a sanction /
reward system that encourages risk-taking and
the effective involvement of staff in the imple-
mentation of different actions.

The design and implementation of the strategy can
also be presented as a succession of stages, such as:

e determination of strategic objectives, which must
be expressed in quantitative terms;
establishing strategic objectives based on con-
crete tasks;
internal evaluation of the tourism enterprise in
terms of resources and performance;
external evaluation, analysing the external envi-
ronment of the tourism enterprise;
provision for future performance, based on
internal and external evaluation;
analysis of the major differences between planned
and expected outcomes;
identifying and evaluating the different strategic
variants to mitigate potential differences and
achieve strategic objectives;
selecting one of the strategic options envisaged;
preparing the final plan of the tourism enterprise
divided into three stages — short, medium and
long term;
implementation of the chosen strategy;
evaluation of the performance achieved as a
result of the implementation of the strategy.

In these circumstances, in our opinion, the stra-

-tegic management model of the tourism enterprise

can be presented as follows Annex 2.
The importance of going through these stages lies

:in the fact that present and future performance is

affected by past and present strategies, and the enter-

_prise has to be modernized.

The strategic management process does not end

,with the formulation of the strategy. The successful
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Procesul de management strategic nu se incheie formulation of a strategy does not guarantee the success
odati cu formularea strategiei. Formularea cu succes of its implementation, and it is always much harder to do
a unei strategii nu garanteazi si succesul imple-:anything than to say what you are going to do.
mentarii ei si este, intotdeauna, mult mai greu sa fa01I Implementation of the strategy is fundamentally
ceva, decat sa spui ce ai de gand sa faci. -dlfferent from strategy formulation through action. In

Implementarea strategiei este fundamental! + this context, it is proposed to carry out the compa-
diferita de formularea strategiei prin modul de ac-lratlve analysis of the ways of formulation and imple-
tiune. In acest context, se propune analiza compa- ! mentation of the strategy.
rativd a modului de formulare si a modului de imple-,

mentare a strategiei. :

Tabelul 2/Table 2
Studiul comparat privind formularea si implementarea strategiei /
Comparative study on strategy formulation and implementation

Formularea strategiei / Implementarea strategiei /
Strategy formulation Strategy implementation

Reprezinta pozitionarea fortelor Tnainte de actiune/ | Reprezinta mobilizarea fortelor in timpul actiunii/
Represents the positioning of forces before action | Represents the mobilization of forces during the action

Pune accentul pe eficacitate/ Puts emphasis on Pune accentul pe eficientd/ Emphasizes efficiency

efficiency

Este un proces intelectual/ Represents an intellec- | Este un proces operational/ Represents an operational
tual process process

Cere o buna intuitie si capacitate de analiza/ Cere o motivare speciald si capacitate de conducere/

Requires a good intuition and analytical capacity | Requires a special motivation and leadership capacities

Necesitd coordonarea intre un numar mare de per-
soane/ Requires coordination between a large number
of people

Necesitd coordonarea Intre cativa participanti/
Requires coordination between several participants

Sursa: elaborat de autor / Source: developed by author

Implementarea cu succes a strategiei necesitéf The successful implementation of the strategy
luarea in considerare: ‘requires consideration of:

a specificului intreprinderii turistice; . » the specificity of the tourism enterprise;

a contextului in care se face punerea in aplicare: » the context in which the strategy is implemented;

a strategiei; . » the complexity of the tasks to be performed;

a complexitatii sarcinilor care urmeaza sa fie. > the degree of uncertainty associated with the

indeplini'te; ' o ' o * external environment;
a gradului de incertitudine asociat mediului extern; the need for speed of action;

a necesitatii de rapiditate a actiunii; the style of evaluation and control.

a stilului de evaluare si control. It should also be borne in mind that the extent of

De asemenea, trebuie avut in vedere faptul €a: g oqyal adaptations depends on the extent of the

amploarea adaptarilor structurale depinde de amploa- change of the strategy
rea schimbarii strategiei. : '

. . . . . - : International experience has shown that the suc-
Experienta internationald a aratat ca succesul:

. . . : . . f a strat largel how it links th
unei strategii depinde, in mare masura, de felul m:cess of a strategy depends largely on how it links the

NS . L. .strategy with those responsible for its implementa-
care aceasta asigurd legatura dintre strategie si per-. . . . . .

. . - -tion. The difficulties that arise in this contact area
soanele responsabile de implementarea ei. Dificul-.

< N < < -come from :
tatile care apar in aceastd zond de contact sunt pro--CO ¢ from two causes

vocate de doud cauze: - — the first cause is the complexity of the mana-

_ prima cauzii, o reprezinti complexitatea proc e—E gerial process, which requires concrete actions of
sului managerial, care necesitd actiuni concrete - all managerial functions and must be attended by
ale tuturor functiilor manageriale si la care tre-: managers at all leV.els; )
buie sa participe managerii de toate nivelurile; : — the second cause is that the company also invol-

— a doua cauzd, rezultd din faptul cd intreprin- ves a certain number of people, each with a range
derea presupune si un anumit numar de oameni,.  of feelings and aspirations for their own future.

VYV V VYV
\ 74
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fiecare avand o gamia de sentimente si aspiratii -
‘prospect of a change naturally determines a state of
Concluzie. In conditiile de tranzitie, perspectiva:

de viitor proprii.

unor schimbari determina, in mod natural, o stare de

masa. Survine o stare de opozitie fata de conceptul stra-

cunoscute. Implementarea strategiei trebuie sa depa-
seasca procedeele manageriale traditionale si s inclu-
da, in pregatirea strategiei, mijloacele necesare pentru a
limita efectele unor astfel de stari si, In plus, sa gene-

Raspunsurile, pe care trebuie sa le dea intreprin-
derea turistica la schimbarile mediului extern, nece-
sitd masuri de modificare a activitatilor specifice,
toate acestea regasindu-se in cadrul strategiilor de
management al intreprinderii. Astfel, elaborarea unei

cadrul acestuia In mod eficient.

In masura in care, intr-o intreprindere turistica,
va exista o strategie explicitd, este evident ca o core-
latie puternica intre strategie si procesele operatio-
nale va fi inevitabili. In caz contrar, procesul de

un exercitiu de stil.
Pentru ca strategia sd fie implementatd, este

la punerea sa in aplicare, fapt care contribuie la o
mai buna orientare a eforturilor individuale si colec-
tive catre activitatile ce prezintd interes pentru intre-
prinderile turistice, pentru realizarea obiectivelor,
scopului si misiunii acesteia. Din aceasta cauza, din

citd, o corelatie puternica intre strategie si operatii se
impune cu o fortd majora.

In aceste conditii, sistemul de management stra-
tegic al Intreprinderilor turistice trebuie si se caracte-

executantilor, axate pe valorile economiei de piata.
Propuneri si recomandiri:

1. Marile provocari tehnologice si comerciale, pe- 5 The chosen strategy must be realistic, that is,
care mediul extern le lanseaza Intreprinderilor -
turistice, impun o alegere riguroasa a strategiilor. -

2. Strategia aleasd trebuie si fie realistd, adica-
accesibild intreprinderii de turism, tindnd cont:

de situatia ei actuala si de resursele sale, care:

pot fi mobilizate;

evolutiile pietei.
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Conclusion. Under the transition process, the

marked uncertainty and mistrust in people who feel to

‘be involved. Most of the times, these individual states
incertitudine accentuatd si de neincredere la persoanele :
care se simt implicate. De cele mai multe ori, aceste:
stari individuale se transforma in opinii colective, de:

are transformed into collective and mass opinions.
There is a state of opposition to the strategic concept,
whose content and chances of success are unknown.

-Implementation of the strategy must go beyond the
tegic, ale carui continut si sanse de reusita nu sunt.

traditional managerial processes and include in the

Epreparation of the strategy the necessary means to
-limit the effects of such states and, moreover, to gene-
‘rate a collective attitude favourable to the strategic
‘process.

reze o atitudine colectiva favorabila procesului strategic. -

The responses the tourism enterprise must make

to the changes in the external environment require
‘measures to modify specific activities, all of which
-are found within the company's management strate-
-gies. Thus, the development of a new strategy will

-help tourism companies to provide adequate respon-
noi strategii va ajuta intreprinderile de turism sa dea-

raspunsuri adecvate mediului si sd functioneze in-

ses to the environment and work effectively within it.
To the extent that in a tourism enterprise there

-will be an explicit strategy, it is obvious that a strong
rcorrelation between the strategy and the operational
processes will be inevitable. Otherwise, the process
cof formulating the strategy will be just a simple

“exercise of style.
formulare a strategiei nu va fi decat, pur si simplu,:

In order for a strategy to be implemented, it is

‘necessary for it to be understood by all those involved

“in its implementation, which contributes to a better
necesar ca ea sa fie inteleasd de toti cei care participa

orientation of individual and collective efforts to-

-wards activities of interest to tourism enterprises, in
-order to achieve objectives, purpose and mission. For
‘this reason, once a strategy is considered explicit, a
:strong correlation between strategy and operations is

; > N imposed with force.
momentul In care o strategie este consideratd expli--

Under these conditions, the strategic management

-system of tourism enterprises must be characterized
-by taking risks and uncertainties, giving the primary
-role to economic operators and creating new beha-

C | Hee ebll >C Cal -viours for decision-makers and executors, based on
rizeze prin asumarea de riscuri §i incertitudini, sa:

acorde locul primordial factorilor economici si sa:

creeze noi comportamente la nivelul decidentilor si al: | The major technological and commercial challen-

market economy values.
Proposals and recommendations:

ges that the external environment puts on tourism
enterprises require a rigorous choice of strategies.

accessible to the tourism enterprise, taking into
account its current situation and its resources that
can be mobilized;

3. The major issue of a tourism enterprise is to know
how to constantly adapt to market developments.

oaid . . . o - 4. As the external environment in which the tourism
3. Problema majord a unei intreprinderi turistice:

este de a sti sd se adapteze, in permanentd, la:

enterprise operates evolves rapidly, in a discon-
tinuous and unpredictable way, decisions concer-
ning the future of the enterprise must be taken
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4. Intrucat mediul extern, in care intreprinderea tu-; by the operational managers, translating them
risticd activeaza, evolueaza rapid, intr-un mod- into practice.
discontinuu si putin previzibil, deciziile ce pri-: 5. A clearly defined strategy can serve as a clear
vesc viitorul intreprinderii trebuie luate de respon-: guide to prioritizing the allocation of human,
sabilii operationali, transpunandu-le in practica. financial, material and informational resources,
5. O strategie clar definita poate servi ca un ghid: especially as they are limited at all the time;
precis la fixarea prioritatilor in materie de alo-. 6. To highlight the organizational challenge impo-
care a resurselor umane, financiare, materiale si- sed by social-cultural developments, which are
informationale, mai ales ca acestea tot timpul - translated into people's aspirations to a new form
sunt limitate; of work organization, it is essential to increase
6. Pentru a releva provocarea organizationald im- - their participation in the decisions that concern
pusa de evolutiile social-culturale, care se tra-- them and to grant them a greater autonomy.
duc prin aspiratiile oamenilor la o noud forma: 7. It is necessary to constantly monitor the progress
de organizare a muncii, devin esentiale cres-: of competing enterprises, in order to identify as
terea participarii lor la deciziile care 1i privesc si ! soon as possible any indication that a change of
acordarea unei mai mari autonomii. : strategy is observed in order to react accordingly.
7. Este necesara urmarirea permanentd a evolutii-. 8. Taking advantage systematically of the exploita-
lor intreprinderilor concurente, cu scopul de a- tion of events in order to obtain a lasting advan-
depista cat mai repede orice indiciu, care per-- tage over its competitors, the tourism enterprise
mite sd se observe o schimbare a strategiei, pen- - must turn these events into concrete opportunities
tru ca sa se reactioneze In consecinta. : for itself and into real threats to its competitors.
8. Profitand sistematic de exploatarea evenimen- -
telor in vederea obtinerii unui avantaj durabil -
fata de concurentii ei, intreprinderea turistica:
trebuie sd transforme aceste evenimente in opor- .
tunitati concrete pentru sine si in amenintari reale |
pentru concurentii ei. :
Anexa/Annex 1
Mecanismul de functionare a pietei turistice cu suportul aplicatiilor I'T/
The functioning mechanism of the tourism market with the support of IT applications
Intreprinderi Structuri Unitati Asociatii Structuri Companii
de transport/ de cazare/ de alimentare/ de ghizi/ de agrement/ de asigurare/
Transport Accommoda- Food Associations Recreational Insurance
enterprises tion structures structures guides structures companies

=Nl

Sisteme . -
SR < > Site de rezervari <
de distributie globale/ - Tur-operator/ P " hoteliere/ hl
Global Distribution Tour-operator L
Systems Hotel booking site
A
\ 4
Sistem operational
invertor IT/
Operational system
IT inverter
A 4
Agentia Clienti o
de turism/ < corporativi/ < > Consumatorii-turisti/
> Tourism agency > Corporate clients Tourism consumers
A T

Sursa: elaboratad de autor / Source: developed by author
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Modelul managementului strategic al intreprinderii de turism/
Strategic management model of tourism enterprises

Anexa/Annex 2

10.
1.
12.

Efectuarea Identifi Elab Stabilirea obiec- M3
analizei mediu- eri 11 lcafrera; . a tf)rﬁrea tivelor pe termen \ asulrarea
lui intern/ ppncle or b(')l f d ac t1‘01‘tort / scurt, mediu si §1feva uatrela )
»  Performing N slld Vutl’lf?rat’l e N De ac11v1 a et de duratd/ Setting R p;:; ormante otr
internal Identification evelopment 1 ort, medium |7 Measuremen
environment ol strengths an oractiviies and long-term and performance
. weaknesses tactics evaluation
analysis goals
Sistem Efec‘tll}arga Id.entllficarea pr?n- Stabilirca
analizei cipalelor oportu- . . L
integrat mediului extern/ nirt)ﬁti si anfenin- Concretizarea Examinarea directiilor
ii/ . LA . misiunii/ perspectivelor/ de dezvoltare/
de strategii H»{  Performing [{tari/ Identification [—p . L
Integrated external " of the main Implementation Examining Establishing
strategy environment opportunities of the mission perspectives development
system . PP directions
analysis and threats
Alocarea
Identificarea Formularea resurselor Implemen- Etvatlua.re.:a/l
strategiei/ strategiei/ .. strategiei
> tegiet > Formulation | necesa?e/ tarea strategiei/ Lo Evaluation
Identification Allocation Strategy fth
. . of the
of strategy of strategy of necessary implementation strategy
resources

. NICOLESCU, Ovidiu, VERBONCU,

Sursa: elaborata de autor / Source: developed by author
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005.95:339.138(478) :
IMPLICATIILE MARKETINGULUI
INTERN iN VEDEREA MOTIVARII
SI1 RETII}IERII ANGAJATILOR
LA INTREPRINDERE

Asist. univ. Rodica SLUTU-BOGDAN, -
drd. ASEM -
rodikabogdan@rambler.ru '

In acest articol, este analizatd implicarea marke- .
tingului in motivarea Si retinerea angajafilor la intre-
prindere. Marketingul resurselor umane a devenit o
activitate realizata de departamentul de resurse umane,
necesarda oricarei organizafii pentru atragerea de noi
angajafi si menfinerea celor existenti in vederea
desfasurarii corespunzdtoare a activitafii acesteia.

Marketingul intern este arta de a trata angajafii -
ca pe clientii firmei, prin posturi care sda-i atragdf
atat din punct de vedere material, cdt si din punctul
de vedere al dezvoltarii personale. Un angajat mul-
tumit se transforma intr-un veritabil agent de marke-
ting al firmei.

Un viitor angajat ,,cumparda” mai mult decdt doar
un loc de munca, ci un mod de viata in momentul in
care incepe sa lucreze intr-o firma.Oricdt de tehno-
logizata ar fi o firmd, angajatii joacda un rol impor-
tant, prin pregatire, abilitati, competente, caracter,
valori si viziuni in activitatea acesteia.

Departamentul de resurse umane se poate inspira -
din strategiile, politicile si instrumentele de marketing.

Cuvinte-cheie: marketingul resurselor umane, '
marketing extern, marketing intern, segmentarea pie-.
fei, imaginea intreprinderii. .

JEL: M21, M31.

Introducere. Abordarea marketingului resurse--
lor umane, in contextul managementului resurselorf
umane, are loc prin prisma contributiilor aduse la:
atragerea §i pastrarea celor mai buni angajati in cadrul :
intreprinderii, cat i prin crearea unei imagini ,,bune” a.
intreprinderii in calitate de angajator pe piata.

Marketingul este insuficient atunci cand repre-:
zintd un simplu compartiment al unei intreprinderi, el
devenind corespunzitor numai atunci cind toti anga- -
jatii acesteia sunt constienti de influenta lor asupraf
satisfactiei consumatorilor. Conceptia de marketing al
intreprinderii moderne ridica la rang de necesitate
orientarea ei atat spre exterior, cat si spre interior, por-

005.95:339.138(478)

MARKETING STRATEGIES
IN MOTIVATING AND PERSUADING
THE EMPLOYEES TO CONTINUE
TO WORK FOR AN ENTERPRISE

Lecturer, Rodica SLUTU-BOGDAN,
PhD candidate, ASEM
rodikabogdan@rambler.ru

This article makes an overview of different opi-

‘nions related to the importance of marketing on staff
.motivation and persuading the employees not to leave
‘the company they are working for. Human resources

marketing is the responsibility of the human resources

‘department. It helps a company to employ qualified
.staff and to create conditions for the existing emp-

loyees not to leave it.
Internal marketing is the art of treating emp-

:loyees as the company's customers through positions
‘that attract them both materially, and in terms of
-personal development. A satisfied employee becomes
Ea true marketing agent.

A future employee “buys”’more than just a job,

-but a way of life when he starts working in a com-
.pany. No matter how well-equipped the company is,
Eemployees play an important role in the company
‘through skills and abilities they have, character, va-
-lues and visions.

The human resources department can make use

Eof some marketing strategies, policies and techniques.

Key words: human resources marketing, external
marketing, internal marketing, market segmentation,

-company’s image.

JEL: M21, M31.

Introduction. The approach to human resources
marketing in the context of human resources manage-
ment is done, on one side, through attracting and per-
suading the best employees to work for the company,
and, on the other side, through creating a “good” ima-

Ege of the company.

Marketing should not be just a department

- within an enterprise, promoting and selling products or

services, it is the employees’ action directed towards
consumer’s satisfaction. The marketing concept in the

:modern enterprise focuses on inner and outer outco-
.mes, starting with the fact the internal and external

marketing are different and have different purposes.
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nind de la distinctia cad marketingul intern si marke-z

tingul extern au drept receptori de mesaje public diferit.

In literatura de specialitate, sunt descrise mai
mult functiile si componentele marketingului extern.
Marketologii sunt preocupati de marketingul extern,
de relatiile cu clientii, de modalitatile de promovare
a produselor (serviciilor), de crearea brandului. Potri-

vit mai multor declaratii, marketingul este o func;ief

indreptata spre mediul de afaceri extern.
In ceea ce priveste marketingul intern, s-a cons-

tatat ca acestui termen nu i se atribuie o descriere -

detaliata in literatura de specialitate.

Metode aplicate. Problema implicatiei marke-
tingului intern in vederea motivarii si retinerii anga-
jatilor la intreprindere a fost studiatd, utilizdndu-se
mai multe metode de cercetare cu suport de concep-
tii, principii elaborate, pand in prezent, de autori
recunoscuti in domeniul resurselor umane.

La inceputul materialului, este prezentatd me-
toda istorica prin prezentarea etapelor evolutiei mar-

si sintezd, de exemplu, atunci cand s-a urmarit defi-
nirea unor notiuni, au fost analizate diverse definitii
ale marketingului intern, iar, prin intermediul sinte-
zel, s-a incercat reunirea lor intr-un tot unitar si ex-
primarea propriului punct de vedere.

gului intern in procesul motivarii si retinerii angaja-
tilor, a fost realizat un studiu cantitativ si calitativ,
orientat in directia fundamentarii stiintifico-practice
a rezultatelor. Pentru culegerea si sistematizarea in-
formatiilor primare, a fost aplicatd metoda anchetei
prin chestionare.

condus la o gama variatd de activitati considerate a fi
specifice acestuia. Diversitatea de interpretari

In the consulted books, external marketing, its

:structure and functions are much more paid attention
‘to. Marketers are concerned with external marketing,
-relationships with customers, ways of promoting pro-
ducts (services), and branding. According to several
.proposed definitions, marketing is a function directed
“to the external business environment.

As far as internal marketing is concerned, this

‘term is not paid too much attention in specialty
“literature.

Used methods. The issue of internal marketing

-strategies usage for motivating and persuading the
-employees to continue their activity at a certain enter-
‘prise has been studied by a great number of scholars
“in the field of human resources, using several concep-
“tual-based research methods, principles that have been
:used in this domain to prove their points of view.

A series of methods helped in structuring the

-information in the present article: historical method
-was directed towards researching the stages of evo-
ketingului intern. S-a recurs, de asemenea, la analiza
-were directed towards defining concepts, various
-definitions of internal marketing, thus, offering the
-possibility to draw certain conclusions; survey met-
-hod through questionnaires was directed towards gat-
-hering and systematizing of data.

In scopul determinarii implicatiilor marketin- -
-marketing in motivating and persuading the employees
:to work for the company was performed a quanti-
-tative and qualitative study, aiming at scientific and
-practical data consolidation. Primary information was
gathered and systematized using the survey method
-through questionnaires.

Rezultatele cercetiirii. Termenul de marketing -
intern il gasim in domeniul marketingului serviciilor. In -
domeniul serviciilor, aceasta varietate de interpretari a-
‘number of activities. As different scholars offer diffe-

$i-

definitii a generat, la randul sau, dificultati de aplicare sif

adoptare pe scara larga a conceptului [2].

Marketingul intern ne pune in fata unei abordari
strategice si este strans legat de managementul resur-
selor umane. Pentru ca marketingul intern sa fie efi-
cient operationalizat, ca o paradigma a schimbarii
organizationale a managementului §i a implementarii
de strategii, este necesard o clarificare, la nivel de

premisele fundamentale ale analizei de marketing.
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lution of internal marketing; analysis and synthesis

In order to determine the implications of internal

Study results. The term of internal marketing is
found in the field of service marketing. In the field of
service marketing thus, this concept covers a great

rent definitions of the same concept, it is extremely
difficult to implement and adopt it in an enterprise [2].
The concept of internal marketing should be

‘analysed in a complex way, and it is closely linked to
“human resources management. First, it is necessary to
-define the internal marketing, if we want it to become
-an effective paradigm of organization in management
‘changes and strategy implementation. Accordingly,
-we will try to make an analysis of internal marketing
definire, a acestuia. In acest context, se impune o-
precizare a specificului marketingului intern, avand:
in vedere faptul ca definirea si clasificarea reprezinta .

stages of development as a part of provided services
by an enterprise.
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Tabelul 1/Table 1

Etapele dezvoltarii marketingului intern in cadrul serviciilor /
Internal marketing stages of development in services

Etape de evolut.le/ Autori/Authors
Stages of evolution
Etapa 1: Leonard Berry (1981)
Motivarea si satisfacerea George, W.R., (1977)
angajatilor/ Thompson,T.W. (1978)
Step 1: Murray, J. G. (1979)
Motivation and Sasser, W.E. si/and
satisfaction of employees  Arbeit,S. F. (1976)

Etapa 2:
Orientarea clientilor /
Step 2:
Customer orientation

Christian Gronroos

Etapa 3:
Largirea conceptului
de marketing intern /

Step 3:
Expanding the internal
marketing concept

Winter, J.P. (1985)
George W.R. (1990)
Glassman, M.,
McAfee, B. (1992)

Abordiri conceptuale ale marketingului intern/
Conceptual approaches to internal marketing

angajatii nu sunt clientii intreprinderii /
the employees are not customers of the enterprise

orientarea catre clienti prin intermediul unui proces
de influentare a angajatilor / orientation to
customers’ satisfaction through a process of
influencing employees;

angajatii motivati sunt, totodata, si “clienti fideli” /
motivated employees are also “devoted customers”.
tehnica de gestionare a angajatilor 1n vederea atingerii
obiectivelor organizationale / employee management
technique to achieve the organizational goals;
integrarea functiilor de marketing si de personal in
masura n care personalul devine o resursa a functiei
de marketing / integrating marketing and human
resources functions to the extent that human resour-
ces influence marketing.

Sursa: elaborat de autor in baza [4] / Source: elaborated by the author based on [4]

In acest sens, ne propunem si analizim etapele de :
dezvoltare a marketingului intern in cadrul serviciilor.

Din tabelul 1, observam ca, in prima etapd a-
aparitiei marketingului intern, cercetarile intreprinse
au evidentiat faptul cd marketingul intern se refera la:
atragerea, dezvoltarea, motivarea si mentinerea anga-
jatilor calificati la locul de munca si prin produse ce:
satisfac nevoile lor. :

Serviciile efective necesitd o coordonare efi-:
cientd intre personalul de legatura si personalul coor-:
donator. Asupra acestui fapt, la cea de-a doua etapa, :
a atras atentia Gronroos, care remarca faptul ca mar- -
ketingul intern este o modalitate de integrare a dife- -
ritelor functii vitale ale relatiilor cu clientii in cadrul
companiilor de servicii [6].

Astfel, In definitiile lui Berry si Gronroos, se evi-
dentiaza necesitatea de motivare a angajatilor si de utili-
zare a tehnicilor specifice marketingului [1]. Cu toatef
acestea, diferenta esentiala dintre abordarea acestor
autori denota ca angajatii nu sunt tratati ca fiind clienti. -

La cea de-a treia etapa, se evidentiaza rolul mar-
ketingului intern ca instrument de implementare in
cadrul serviciilor.

In principiu, mai tarziu, marketingul intern a fost -
generalizat pentru orice tip de strategii de marketing. -
Una din problemele care contribuie la concretizarea:
conceptului de ,,marketing intern” rezida in faptul ca:
nu exista un singur concept unitar pentru acest subiect. |

As follows, we are going to analyse the develop-

“ment stages of internal marketing in services.

In accordance with Table 1, the first stage of inter-

-nal marketing appearance refers to attracting, develo-

ping, motivating and maintaining skilled workers

-through job-products that satisfy their needs.

Gronroos analysed the second stage of the inter-

-nal marketing, pointing to its capacity to integrate va-

rious vital functions in the relation with the customer
within service companies [6].

Thus, Berry and Gronroos emphasize the neces-
sity to motivate the employers and the use of the mar-

-keting techniques [1]. However, their provided defini-
“tions are a little bit different. The difference is that the
‘crucial difference between these authors' approach is
-that employees are not treated as clients.

The third stage highlights the role of internal mar-

-keting as a tool for implementation within services.

Later, the term internal marketing began to be us

_reference to any kind of marketing and generalized for
-any type of marketing strategy. One of the issues that
-make us to explain the term “internal marketing” is that
-there is no unique concept of this topic.

There are different acceptances of the above-men-

“tioned term in specialty literature, a field that actually

is internal marketing.

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017



BUSINESS SI ADMINISTRARE / BUSINESS AND ADMINISTRATION

Existd o varietate de sensuri atribuite, in litera- Table 2 summarizes a series of definitions provi-
tura de specialitate,domeniului pe care il reprezinti, ded by different scholars during the marketing
de fapt, marketingul intern. revolution.

In sintez, viziunile asupra definitiilor marke-i
tingului intern, pe parcursul evolutiei marketingului, !
sunt prezentate in tabelul 2. '

Tabelul 2/Table 2
Evolutia definitiilor de baza ale marketingului intern /
Evolution of definitions of internal marketing

il(;/ Autori / Authori Definitii / Definitions
Marketingul intern presupune ca angajatii sa fie priviti asemenea unor clienti
interni, locurile de munca sa fie considerate ca niste produse interne ce
satisfac nevoile si cerintele clientilor interni, dar care are in vedere si
Leonard Berry . S . )

1. (1981) oblectlvele organizatiei / Internal marketlpg regards the employees as internal
clients. The jobs are regarded as domestic products that meet the needs and
requirements of internal clients. The objectives of the organization are taken
into account too [1].

Marketingul intern se refera la atragerea, dezvoltarea, motivarea si mentinerea

Leonard Berry, angajatilor calificati la locul de munca si prin produse ce satisfac nevoile lor. /

2. Parasuraman, A.  Internal marketing refers to attracting, developing, motivating and keeping the
(1991) skilled workers in the company through a job and products that meet their

needs [1].
Marketingul intern este o metoda de motivare a personalului fata de caracterul
congtient al clientilor si orizontul de vanzare, avand ca scop utilizarea unor
oy activitdfi similare marketingului, redefinind marketingul intern ca piata
Christian Gronroos . < . . S
3. internd a angajatilor. / Internal marketing is a way of motivating staff to

() understand the customers’ desires and preferences, aiming at the use of
marketing-like activities, redefining internal marketing as the internal market
for employees [6].
Marketingul intern reprezinta ierarhizarea, educarea i motivarea personalului
fatd de obiectivele institutionale fiind un proces ce face ca personalul sa
. inteleagd si sa recunoasca nu numai valoarea programului, dar si locul lor in
4. Winston, W. J. cadrul acestuia / Internal marketing is the process of directing staff’s
(1985) . . o TR .
hierarchy, education and motivation towards institutional goals. It is a process
that makes staff understand and acknowledge not only the value of the
program, but each employee’s place within it [10].
Marketingul intern constituie o filosofie de conducere a resurselor umane ale
5.  George, W.R. (1990) unei organizatii. / Internal marketing is a philosophy of managing the
organization's human resources [3].
Graham, J. H.,, Marketingul intern reprezinta o extensiune a marketingului relational, care se
6 Saunders, J. A., manifestd In interiorul intreprinderii de servicii. / Internal marketing is an
: Percy, N. F. extension of relational marketing, which manifests itself within the service
(1998) enterprise [5].
Marketingul intern constd in atragerea, perfectionarea si mentinerea
angajatilor firmei, care sd asigure maxima eficientad a capacitatii lor de munca
si, totodatd, un sistem de motivatii care sa permitd satisfacerea atit a
7 Cetina, L. necesitatilor materiale, cat si a aspiratiilor de ordin profesional ale
: (2001) personalului firmei. / Internal marketing is to attract, improve and motivate

the company's employees to use their efficient work capacity for the benefit of
company. It is staff’s motivational system that will help in satisfying their
material needs and preferences [2].

Sursa: elaborat de autor / Source: elaborated by the author
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Din definitiile selectate in tabelul 2, intelegem -
-marketing is the superior capitalization of the human
-and intellectual capital of the enterprise and the
‘increase in employee’s motivation. Thus, internal
.marketing refers to the relation with the "human
»piata angajatilor”. Marketingul intern poate fi privit.
.as a significant part of marketing due to its indirect,
-but valuable contribution to maintain the connection
-with the external customers [9].

Consideram ca angajatii trebuie sa constienti- -
zeze apartenenta la organizatii utile, ca ei depun o
-contributes to the progress of human society.

foarte bine cd marketingul intern reprezintd valori-
ficarea superioara a capitalului uman si intelectual al
intreprinderii §i a cresterii motivatiei angajatilor.
Astfel, marketingul intern se refera la relatiile cu

ca parte integratd a marketingului, datorita contribu-
tiei sale indirecte, dar valoroase, la mentinerea rela-
tiilor cu clientii externi [9].

munca utila si aduc o contributie utila la progresul
societatii umane.

In acest context, mentionim ci obiectivul princi-
pal al marketingului intern 1l constituie incuraja-
rea comportamentului personalului, astfel incit in-
treprinderea s poatd stabili legaturi publice cu clientii.
Obiectivul principal al marketingului intern include
urmatoarele obiective secundare ale acestuia, figura 1.

Este evident cd indeplinirea acestor obiective

este conditionatd de modul In care este organizat-
marketingul intern in cadrul firmei si felul in care:
este gestionat personalul firmei in vederea satisfa-:

cerii consumatorilor.

The definitions in 7able 2 emphasize that internal

resources market". Internal marketing can be viewed

We believe that employees need to feel they work
for an organization that makes something useful, and

It is important to point out that internal marketing

:is the marketing that focuses on the company's internal
raudience and its human resources, so that the company
‘is able to build good relations with its customers. The
-primary objective of internal marketing includes the
-following secondary objectives, figure 1.

It is obvious that the fulfilment of these object-

“tives is determined by the organization of the internal

marketing within the company and company's staff
management in order to satisfy the consumers’ needs
and expectations.

=

Atragerea si pastrarea salariatilor buni /
Attraction of good employees to thecompany

employees’ expectations

Precizarea asteptarilor si nivelului de satisfactie al angajatilor in ceea ce priveste climatul
de munca din intreprindere / Organization of a working atmosphere that will meet the

Ajutarea angajatilor sa inteleaga si sd accepte importanta interactiunilor cu consumatorii
si responsabilitatea pe care o au fata de calitatea serviciului oferit /

Employees’ acknowledgement of the relationship with customers importance and of the
responsability they take towards the offered services

Obiectivele marketingului intern/
Internal Marketing Objectives

and strategic plan of the company

Cunoasterea de catre angajati a misiunii acestora in cadrul intreprinderii, a obiectivelor,
strategiilor si planului de actiune / Staff’s acknowledgement about the job, objectives,

Motivarea si informarea permanenta a angajatilor in legatura cu noile servicii i cu
randamentul Intreprinderii / Continuous motivation and presentation of the information
connected to the new offered services and company’s capacity

Figura 1. Obiectivele marketingului intern/ Figure 1. Internal marketing objectives
Sursa: elaborata de autor in baza [8] / Source: elaborated by the author based on [8]
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Pornind de la faptul cd specialistii identiﬁcéf

marketingul intern, In cea mai mare parte, cu dome-
nii specifice ale managementului organizatiei, noile

ce mai frecvent, instrumente de marketing clasice.

percep secolul ca fiind unul al comunicarii si al
marketingului [7].

Rezultate si discutii. In scopul identificarii-yetino actions to motivate and persuade the employees

“to work for the company, a survey was carried out on

nerea angajatilor in cadrul intreprinderilor, s-a efec':employees from some enterprises situated in the

tuat un sondaj asupra angajatilor de la intreprinderile  \jqrthern part of the Republic of Moldova. The survey

din Regiunea Nord a Republicii Moldova. Chestio- “had to help in identifying the motivational factors that
‘have a considerable impact on the employees and the

. . ) ‘level of motivation provided by the enterprises.
lul de motivare la intreprindere. Chestionarul in- P Y P

cauzd a fost aplicat in cadrul a 110 intreprinderi dm;nee ds are extremely important for the chosen surveyed

. o -employees and, on the other hand, their needs are
Datele sondajului demonstreaza, pe de o parte,- .
< . . -satisfied to an average degree by the company. So,
ca aceste nevoi sunt extrem de importante pentru-
subiectii alesi, iar, pe de altd parte, ele sunt satisfa- -
cute intr-u grad mediu de catre organizatie. Asadar, !
daca, pentru subiecti, importanta satisfacerii acestor :
5 nevoi este foarte mare, satisfacerea lor de citre:
organizatie este realizata la un nivel satisfacator. De -
exemplu, nevoia ce tine de relaiile bune cu colegii -
este importantd, In mare masura, pentru 60% dintre -

respondenti si doar 15% dintre ei considerad céf

actiunilor de marketing raportate la motivarea si reti-

narul urmédreste sa aduca in prim-plan factorii moti-

vationali, care actioneazd asupra angajatilor si nive-

Regiunea de Nord.

aceasta nevoie este satisfacuta in mare masura.

It is worth mentioning the fact that specialists refer

sinternal marketing mostly to some specific areas of
_enterprise management. Thus, new theories and prac-
teorii si practici de resurse umane folosesc, din ce in:

tices of human resources are increasingly using classic

-marketing tools. Today, marketing, communication,
Specialistii de marketing, comunicare, resurse umane -human resources specialists perceive the 21* century as

-one of communication and marketing [7].

Results and discussions. In order to identify mar-

Survey data show, on the one hand, that these

these 5 needs are important for the employees, but the
companies do not satisfy them to the desired degree.
For example, good relations with colleagues are a need
that is largely important for 60% of respondents and
only 15% of them feel that this need is met.

0 75%
80% 0% 65%
60% 55% 55%
45% 45%
40% 359
40% - 0
25%
20% -
0% o T T T T
Conditii de muncd/ Relatii bune cu colegii/ Stabilitatea postului/ Dezvoltarea Nevoia de statut si
Working conditions Good relations with the ~ Secure position intelectuald/ recunoastere/ Status
colleagues Professional and appreciation
development recognition

B Nevoi resimtite / Needed needs

ONevoi satisfacute/ Satisfied needes

Figura 2. Nevoile resimtite si satisfacute de catre angajatii intreprinderilor din RDN /
Figure 2. Employees’ needs in enterprises Northen Region
Sursa: elaborata de autor / Source: elaborated by the author

O proportie asemanatoare se observa si la ne-|

A similar proportion is also seen when touching

voia de statut si recunoagtere din partea celorlalti:,upon status and appreciation recognition need, where

65% dintre respondenti o considera importanta, in;

65% of respondents consider it important, while only

mare masurd, in timp ce numai 35% o considerd;35% of the surveyed believe that it is satisfied.

satisfacutd de catre organizatie.

We believe that the needs connected to work are

. - - . . - . o ! . . . .
Consideram ca nevoile ce tin de munca prezinta of great importance in employees’ motivation to con-
. - e A . . . . . .« e . .
o importantd deosebitd In motivarea si retinerea!tinue their activity for a certain enterprise.

angajatilor in cadrul intreprinderilor.
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Munca in sine/ The work itself

Autonomia/ Autonomy

Promovarea/ Promption

Climatul organizational/ Organizational climate
Relatiile cu colegii/ Relationship with colleagues
Satisfactia psihologicd/ Psychological satisfaction
Salarizarea/ Payment

Conditiile de munca/ Working conditions

25

0 5 10 15 20 25
Figura 3. Aprecierea nevoilor ce tin de munca (in %) /
Figure 3. Assessment of work related needs (in %)
Sursa: elaborata de autor / Source: elaborated by the author

30

Aceste rezultate demonstreaza ca, in cadrul intre- -
prinderii, muncitorii din departamentul de productie -
sunt mult mai interesati de recompensele financiare si
de conditiile de munca, decat de munca pe care o
presteaza si posibilitatea de promovare. Din acest:
motiv, managementul organizatiei ar trebui sd acorde
o atentie sporitd nevoilor angajatilor raportate la:
salariu si conditii de munca.

Rezultatele obtinute se mai pot explica si prin fap- -
tul cd cei mai multi dintre respondenti desfisoard o mun- -
ca de rutina, care nu necesita abilititi de creativitate.

Personalul cu functii de conducere ierarhizeaza -
in mod diferit factorii motivationali, pentru ei fiind
mai importantd munca in sine, promovarea. Sistemul
de salarizare este unul din motivele principale pentru
care opteaza majoritatea angajatilor.

Rezultatele obtinute pot fi vizualizate in figura:
de mai sus: numai 7% dintre respondenti sunt foarte
satisfacuti de salariul pe care-1 primesc; 35% dintre -
respondenti sunt satisfacuti de salariul pe care-1 pri--
mesc. Consideram ca o companie de succes ar trebui
sd aplice diferite moduri de stimulare financiard a
angajatilor, precum: .
oferirea de bonusuri angajatilor despre care-
considera ca isi fac bine lucrul; :
oferirea cadourilor persoanelor care Implinesc zece -
ani de activitate $i mai mult in cadrul companiei;
crearea fondurilor care sa se foloseasca pentru:
premierea angajatilor. :
Al doilea factor motivational, dupa importanta, 1l :
constituie conditiile de munca ale angajatilor, figura 4.

The same results demonstrate that within the
enterprise the workers in the production department

-are more interested in financial rewards and working
.conditions than in the work they are doing and the

possibility of promotion. For this reason, the mana-

-gement of the organization should pay more attention

to the employees' needs related to salary and working

-conditions.

The obtained results are also explained by the
fact that most respondents have a routine job that

-does not require any creativity skills.

Staff with leadership positions, however, hierar-

-chizes the motivational factors in a different way, the
:work itself and the promotion are the most important
“for them. The payroll system is one of the main
_reasons for the greatest majority of employees.

Only 7% of respondents are very satisfied with

-the salary; 35% of respondents are satisfied with the

salary they receive. In this context, we believe that a
successful company should use different ways of

-stimulating its employees’ motivation. Some possible
:recommendations for the companies are:

providing bonuses to the good employees;

giving gifts to people who work for ten years and
more within the company;

creating funds to use to reward employees.

The second factor of motivation is the employees’

-working conditions, which is shown in figure 4.

Foarte satisfacatoare/ Very satisfactory 30
Satisfacatoare/ Satisfactory 65
Nici/nici/ Neither/nor 5
Nesatisfacatoare/ Unsatisfactory | 0
Foarte nesatisficatoare/ Very unsatisfactory | 0
6 1‘0 2‘0 3‘0 410 5‘0 6‘0 70

Figura 4. Aprecierea conditiilor de munca (in %) / Figure 4. Evaluation of the working conditions (in %)
Sursa: elaborata de autor / Source: elaborated by the author
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Apreciind conditiile de munci, 30% dintre res- -
-pondents (mostly that have leading positions in the
opteaza pentru determinativul ,.foarte satisfacatoare”,
165%, especially workers, evaluate the conditions as
cativul ,.satisfacatoare” si numai 5% dintre angajati:
‘low qualifications) rate working conditions as unsa-
-tisfactory or very unsatisfactory.

pondentii angajati cu functii de conducere, in special,
65%, in special muncitori, sunt de acord cu califi-

(cei cu calificdri coborate) apreciaza conditiile de
munca ca fiind nici satisfacatoare, nici nesatisfacatoare.

Aceste rezultate arata ca intreprinderile din Re--
giunea Nord reusesc sd asigure condifii de munca-
-tisfactory working conditions, so, the employees feel
-satisfied and the production process is not affected.
Un alt factor motivational il constituie deter--
-between the employees of the enterprise. We note the
:greatest majority of surveyed (65%) appreciate good
.relations with the team members. Only 8% of the
‘employees are sure that they have very good relation-
-ships with other employees, while 27% of respon-
-dents consider them to be satisfactory.
tiilor cu colectivul de munca (8%) reprezinta raspun- -
-other employees is the answer of employees who
-occupy leading positions in the companies. This ans-
ei si subalternii lor (care nu fac reprosuri din teama -
-and their subordinates (who avoid argues being afraid
-if dismissal).
stilul de conducere din cadrul organizatiei, constituie :
‘the leadership style of the organization is another

satisfacatoare, astfel, incat sa nu existe disconfort pen-
tru angajati si sa nu fie afectat procesul de productie.

minarea relatiilor dintre angajatii intreprinderii.
Observam ca 65% dintre subiecti apreciaza relatiile
cu colectivul ca fiind bune si 8% — ca fiind foarte
bune, in timp ce 27% dintre subiectii investigati con-
sidera ca acestea sunt doar la nivel satisfacator.
Calificativul foarte bune pentru aprecierea rela-

sul superiorilor, cu functii de conducere. Acest ras-
puns scoate in evidenta relatiile bune existente intre

de a-si pierde locul de munca).
Climatul organizational, care urmareste, de fapt,

un alt factor motivational.

Posibila explicatie pentru rezultatele obtinute ar -
putea consta in teama angajatilor de a-si exprima -
-impression on the person who carries out the

adevaratele sentimente fatd de climatul organizatio-

nal. O altd posibila explicatie ar putea fi dorinta-
-cases.

subiectilor de a crea o impresie bund persoanei din

exterior, care a realizat ancheta, reactie des intélnitéf
surveyed employees, it is possible to see that 48% are

1n asemenea cazuri.

Majoritatea participantilor la sondaj au format-o: :
. managers.

specialistii— 48%; lucratorii — 27%, managerii — 25%.

In urma prelucririi cantitative a rezultatelor:
obtinute si a interpretarii lor calitative, s-a cristalizat -
-are a series of problems that the companies from the
-northern part of Moldova face:

- 1. The employees are not satisfied with the salary;

- 2. The employees are unable to use their skills;

3. The merits are not recognized;

. 4. There is a lack of flexibility in the working process.

un sir de probleme intdlnite la intreprinderile din
Regiunea Nord a Republicii Moldova:

1. Nu sunt multumiti de salariul primit;

Nu au posibilitatea sa-si valorifice aptitudinile;
Nu le sunt recunoscute meritele;

2.
3.
4. In procesul de munci, lipseste flexibilitatea.

In acest sens, managerii de resurse umane, in-
“action to prevent that good employees leave the com-
-pany to prevent loosing good employees. We believe

cadrul intreprinderilor, trebuie sd intreprindad actiuni
pentru a preveni pierderea angajatilor buni. Conside-

rim cd nu este cazul si asteptim ca angajatii sa-
demisioneze, apoi sa intreprindem masuri. Printre-
acestea, putem mentiona: cunoasterea angajatilor,:
valorificarea potentialului, evaluarea corectd, impli-:

carea, recunoasterea meritelor acestora, toate aceste:
-marketing.

activitati le gasim in marketingul resurselor umane.

Luand in considerare rezultatele sondajului, pro--
punem agentilor economici sa intensifice cercetarea-
nevoilor angajatilor prin diferite metode (observatie, :
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Assessing the working conditions, 30% of res-
company) are satisfied with the working conditions.
satisfactory, and only 5% of employees (those with

These results demonstrate that the companies in
the Northern part of Moldova manage to provide sa-

Another motivational factor is the relations

Appreciation of very good relationships with

wer emphasises the good relationship between them

The organizational climate that actually pursues

motivational factor. Another possible explanation
might be the desire of the surveyed to create a good

investigation. This reaction is quite common in such
If we will have a look at the percentage of the
specialists, 27% are simple workers and 25% are

Following the quantitative processing of the ob-
tained results and their qualitative interpretation, there

Thus, it is human resource managers’ job to take

that this is not the case to wait for employees to quit
and than take action. We are sure that more attention
should be paid to employee’s knowledge, potential,
correct assessment, involvement, recognition of
merits. All these are elements of human resources

Taking into account the results of the survey, we

recommend the economic agents to intensify the re-
search of the employees' needs through different me-
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anchete, comunicare etc.), in vederea imbunatatirii-
conditiilor de munca, motivarii acestora.

Concluzie. Consideram ca, intr-o economie de-
piatd competitiva, nu sunt suficiente numai actiunile
de management pentru motivarea si retinerea celor:
mai buni angajati in cadrul intreprinderii, pentru a-
motiva si retine angajatii, este nevoie de studierca
necesitatilor lor, de segmentarea acestora dupa anu-f
mite criterii in scopul satisfacerii nevoilor lor. :

Astfel, de la constatarea unei anumite forme de-
motivatie pana la a avea un angajat pasionat de ceea ce -
face, e cale lunga. in ultimii ani, se observa interesul -
sporit al companiilor cunoscute pe piatd pentru crearea :
unui mediu relaxant si amical de lucru, asa Incat.
angajatii sa fie dornici sd vinad la munca. Companiile,
care investesc in astfel de facilititi, beneficiazi de o-
crestere a productivitatii muncii, scidere a indiferentei, -
prin atragere, retinere i motivare a angajatilor. \

thods (observation, surveys, etc.) in order to improve

- their working conditions, and to motivate them.

Conclusions. We believe that in a competitive mar-

ket economy, motivation of the employees is not

enough, along with permading them to continue to
work for the company. It is worth studying the

-employees’ needs, as well as to classify them according

to various criteria in order to satisfy them.

Thus, it might take a lot of efforts not only to mo-
tivate an employee, but to make him become passio-
nate about his work. In recent years, a lot of com-
panies try to create a relaxing and friendly working
environment, so that employees are willing to come
to work. In such a way, the labour productivity and

“motivation increase, and the indifference decrease.
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BUGETAREA SENSIBILA
LA GEN BAZATA
PE DREPTURILE OMULUI

Drd. Irina SANDU, ASEM"
sanduiri@hotmail.com .

Drepturile omului intruchipeazd cerintele mini- -

me pentru o viata demnd, aplicabild tuturor oame-

nilor de pretutindeni. Aceste nevoi, protejate de drep--
turile omului, includ hrana adecvata, sandtatea, edu--

cafia, munca si condifiile de trai decent.

Un buget bazat pe drepturile omului urmdreste .
sa asigure bundstarea Si demnitatea tuturor membri- .

lor comunitdfilor noastre si sa promoveze echitatea
prin sustinerea celor care resimt cea mai mare nevoie.

Cuvinte-cheie: drepturile omului, egalitatea de;
gen, bugetare, bugetare sensibila la gen, gender, gen--

der gap.
JEL: A12, J16, D63, D14, 115, Z13.

Introducere. La baza oricarui proces bugetar:
trebuie sa stea nevoile si participarea oamenilor, in loc .
de estimarea fondurilor disponibile. Odatd ce va fi:
recunoscut ca procesul bugetar actual nu are la bazi:

abordarea bazatad pe drepturile omului si nu tine cont,

in primul rand, de satisfacerea necesitatilor tuturor-
oamenilor din comunitate / tard, vor trebui schimbate -
si obiectivele, prioritatile lui, ca s se obtind o noua;

perspectiva asupra dezbaterilor bugetare anuale.

Drepturile omului sunt, de obicei, intelese drept.
drepturi fundamentale inalienabile, la care o per--
soana are dreptul, in mod inerent, doar pentru ca el-

sau ea este o fiintd umana [7].

Declaratia Universal a Drepturilor Omului' pre- -

vede expres ca:
1.
demnitate si In drepturi;

2.

avere, nagtere sau orice alte imprejurdri;

Toate fiintele umane se nasc libere si egale in:

Fiecare om se poate prevala de toate drepturile .
si libertatile proclamate in Declaratie, fara niciun:
fel de deosebire ca, de pilda, deosebirea de rasa, -
culoare, sex, limba, religie, opinie politicd sau-
orice alta opinie, de origine nationala sau sociala,

Orice persoana are dreptul la munca, la libera-
alegere a muncii sale, la conditii echitabile si-
satisfacatoare de munca, precum si la ocrotirea:
impotriva somajului. Toti oamenii, fard nicio:
discriminare, au dreptul la salariu egal pentru:
munca egald. Orice om care munceste are dreptul :

1336.14:342.7(478)

GENDER RESPONSIVE
BUDGETING BASED
ON HUMAN RIGHTS

PhD candidate, Irina SANDU, ASEM
sanduiri@hotmail.com

Human rights embody the minimum requirements
‘for a dignified life, applicable to all people every-
-where. These needs, protected by human rights inclu-
de adequate food, health, education, employment and
-decent living conditions.

A human rights’ budget aims at ensuring the well-
being and dignity of all members of our commu-
“nities and to promote equity by supporting those most
.in need.

Key words: human rights, gender equality, budge-
ting, gender responsive budgeting, gender, gender gap.

JEL: A12, J16, D63, D14, 115, Z13.

: Introduction. Any budgetary process must be
based on needs and participation of people, instead of
- estimating available funds. Once you acknowledge that
current budget is not based human rights approach and
it does not primarily address the needs of all people in
the community / country, priorities and objectives of
‘the budget will have to be changed to get a new
perspective on the annual budget debates.

Human rights are usually understood as inalie-
-nable fundamental rights to which a person is inhe-
rently entitled simply because he or she is a human
-being [7].

Universal Declaration of Human Rights' states

-expressly that:

© 1. All human beings are born free and equal in dig-

nity and rights;

Everyone is entitled to all the rights and freedoms

set forth in the Declaration without any distinc-

tion as, for example, race, colour, sex, language,

religion, political or other opinion, national or

social origin, property, birth or any other circum-

stances; and

. Everyone has the right to work, to free choice of
employment, to just and favourable conditions of
work and to protection against unemployment.
Everyone, without any discrimination, has the
right to equal work and equal remuneration.
Everyone who works has the right to a fair and
satisfactory remuneration to ensure both his and
his family an existence that conforms to human

D2

! Adoptati de Adunarea Generald a Organizatiei Natiunilor Unite la 10 septembrie 1948./ Adopted by the United Nations

General Assembly on September 10, 1948.
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la o retribuire echitabild si satisfacatoare, care sa-i-

asigure atat lui, cat si familiei sale, o existenta:

conformd cu demnitatea umana si completata, la:
nevoie, prin alte mijloace de protectie sociala."

Astfel, egalitatea de gen este un drept, prin care
oricine este liber sa-si dezvolte propriile aptitudini si
sa-si exprime optiunile, fard si fie influentat de
particularitatile sexului, caruia ii apartine. Comporta- -
mentele, aspiratiile si nevoile diferite ale femeilor si-
barbatilor trebuie sd beneficieze de apreciere si-
promovare egald. Discriminarea de gen este o incdl--
care a drepturilor omului [5].

Metode aplicate. Metodologia utilizata in sco-:
pul cercetarii temei abordate ar fi predominant apli-
cativd, cu utilizarea datelor si informatiilor din dife-
rite discipline, precum statistica, sociologia, bazele
dreptului, finantele publice s.a. Cercetarea va com- -
porta un caracter exploratoriu si descriptiv, avand la-
baza principiul inductiv (analiza beneficiilor imple- -
mentarii BSG atét pentru barbati, cét si pentru femei:
in diferite domenii, precum educatia, asistenta medi-
cald, implicarea in cAmpul muncii si generalizarea .
acestora pentru formularea principiilor si metodolo- -
giilor bugetare generale).

Tema lucrdrii presupune o cercetare profund
interdisciplinard.

Rezultate si discutii. Pana in prezent, subiectul -
egalitatii de gen intampina mari ezitari din partea so-
cietatii, dar si a factorilor de decizie. Este pe larg:
raspanditd opinia potrivit careia bugetarea si egalita-
tea de gen nu au multe in comun si interdependenta -
lor este pusd sub semnul intrebarii. Astfel, desi pro--
movata pe scard larga de organizatiile internationale, -
precum si in urma exemplelor de implementare cu-
succes, dar si ca rezultat al aplicarii bugetarii sen--
sibile a gen, totusi, implementarea, in Republica:
Moldova, se face cu mare Intarziere. )

-

e

dignity and supplemented, if necessary, by other
means of social protection.'
Thus, gender equality is a right for everyone to

‘develop their own skills and express their choices,
without being influenced by peculiarities of their sex.
.The different behaviour, aspirations and needs of
-women and men should be given equal appreciation
“and promotion. Gender discrimination is a violation

of human rights [5].
Applied methods. Methodology applied for re-
search purposes will be predominantly applicative,

-using data and information from different disciplines

such as statistics, sociology, law, public finance and

:others. Research will be of exploratory and descrip-
_tive manner, based on the inductive principle (benefit
‘analysis of implementing GRB, as for men so for wo-
‘men in different areas such as education, health care,

employment, and their synthesis to formulate general
principles and budget methodologies).

The under-consideration subject involves deep
interdisciplinary researches.

Results and discussions. Until today, gender equa-
lity issues faces significant hesitations from society

-and decision makers. There is a widespread belief that
-budgeting and gender equality do not have much in
‘common, and their interdependence is questioned.
- Thus, although widely promoted by international orga-

nizations, as well as by successful implementation
examples, but also as a result of gender based budge-
ting application, implementation in the Republic of
Moldova is very late.

The slight of the gender aspect in the budget

‘process reduces the benefits that the state could gain

(at all levels), but also every citizen.

]

Neglijarea aspectului de gender in procesuli
bugetar reduce din beneficiile, pe care le-ar putea
inregistra statul (la toate nivelurile), dar si fiecare,
cetitean in parte. i

In Europe, according to the latest report on
gender equality published by the EU (2013), although
gaps in gender equality are falling, progress is slow.

! http://legislatie.resurse-pentru-democratie.org/legea / declaratia-universala-a-drepturilor-omului.php
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Si in Europa, potrivit ultimului raport privind
egalitatea de gen, publicat de UE (2013), desi deca-
lajele in materie de egalitate de gen sunt in scadere,

inegalitatilor dintre femei si barbati, In ceea ce
priveste rata de ocupare a fortei de munca, nivelul de

zentativitate de 40% in parlamentele nationale [3].
Egalitatea de gen in Republica Moldova
Republica Moldova si-a asumat asigurarea ega-

litatii de gen. Astfel, eforturile intreprinse de autori-

ratificarea conventiilor internationale, adoptarea pla-

nurilor si strategiilor nationale. Printre aceste actiuni,
cele mai importante sunt: ratificarea CEDAW (Con-

promovarea egalitdtii de gen si abilitarea femeilor) s.a.

La 9 martie 2017, a fost aprobata Strategia pentru -
asigurarea egalititii intre femei si barbati in Republica
Moldova pentru anii 2017-2021, precum si Planul de’

actiuni privind implementarea acestei strategii [8).

Cu toate acestea, In Observatiile Finale ale
CEDAW privind Moldova, Comitetul si-a exprimat
ingrijorarea privitor la persistenta atitudinilor patriar-

lor si fetelor si optiunile de incadrare in munca [4].

-The report notes the persistence of inequalities bet-
:ween women and men in terms of employment rates,
‘wage levels and representation in public life. On
progresele sunt lente. Raportul constata persistenta: gyerage, women earn 16.4% less than men. In all of
‘Europe, only 27% of MPs are women. Estimates
-show that it takes over 70 years to reach gender equa-

salarizare si reprezentarea in viata publica. In medie, ‘lity in pay and 20 years for women to have a 40%

femeile castiga cu 16,4% mai putin decat barbatii. In - C . .

N o) 1: . -representation in national parliaments [3].
toatd Europa, doar 27% dintre parlamentari sunt fe--
mei. Estimarile arata ca este nevoie de cca 70 de ani-
pentru a ajunge la egalitatea de gen in materie de sala-:

rizare si de 20 ani pentru ca femeile sa aiba o repre-.>"" N ) )
-national authorities included a series of actions, such

‘as ratification of international conventions, adoption
.of national plans and strategies. Among these actions,
“the most important are: ratification of the CEDAW
tatile nationale au inclus o serie de actiuni, precum;

Gender Equality in the Republic of Moldova
The Republic of Moldova has undertaken to en-
sure gender equality. Thus, the efforts made by the

(Convention on the Elimination of All Forms of

:Discrimination against Women) in 1994, ratification
.of the ILO Convention on Prohibition of Discrimi-

“nation (Employment and Occupation), 1958 (No. 111)

ventia privind eliminarea tuturor formelor de discri- ;4 the ILO Convention on Equal Remuneration,

minare fatd de feme), in anul 1994, ratificarea Con-i 1951 (No. 100). National authorities committed to

venfiel H‘.O privind interzicerea t?tscrtmmar " (lalachieve Millennium Development Goals (in particu-
angajare si ocupare), 1958 (nr.111) si Conventia ILO -
privind remunerarea egali, 1951 (nr.100). Autoritatile - . doth
nationale si-au asumat realizarea Obiectivelor de-CMPOWEING women) and others.

dezvoltare a mileniului (in special, obiectivul 3, privind -
.der equality during 2017-2021, as well as the Action

lar, Objective 3, on promoting gender equality and
On 9 March 2017, the Strategy on ensuring gen-
Plan for its implementation was adopted by the

Republic of Moldova [8].
However, in the concluding observations on

-Moldova CEDAW Committee expressed its concern
-on persistence of patriarchal attitudes and deep-rooted
-stereotypes regarding the roles and responsibilities of

:women and men in family and society. It is noticeable

hale si stereotipurilor adanc inrddacinate, cu privire la- ¢ <1ch attitudes and stereotypes are the root causes

rOI“?l.l e requnsabllltaglle femvells)r 31 barbagl.lor M of (1) disadvantaged position of women in political
familie si in societate. Se observa ca astfel de atitudini-

si stereotipuri sunt cauzele profunde ale: (1) pozitiei de- . . , e
. T e J gender segregation, as reflected in women's and girls
zavantajate a femeilor in viata politicd si publica; (2): . . .
. . . o o .educational choices and employment options [4].
violentei impotriva femeilor; si (3) ale segregarii de gen, -

asa cum se reflectd in alegerile educationale ale femei- -

and public life; (2) violence against women; and (3)
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In Republica Moldova, Roménia, dar si in Europa,

se manifesta, In continuare, inegalitati de gen, in spe-
cial pe piata muncii, unde femeile se regasesc in nu-

egalitatea de sanse reprezintd un punct important, in
ceea ce denotd un tratament egal pentru femei si bar-

doua sexe in toate sferele vietii publice si private [3].
Ce este bugetarea sensibila la gen?

Bugetarea sensibila de gen (BSG) este un instru-

ment, care asigura ca angajamentele privind egalita- -
-has insures that gender equality is reflected and incur-

tea de gen sunt reflectate si realizate in bugetele

publice. Incepand cu anii 1990, BSG este utilizat, din-
-has been increasingly used in developed and develo-
‘ping countries by various actors (ministries of finan-

‘ce, line ministries, NGOs, lawyers, and universities)
universitatile) pentru a evalua impactul cheltuielilor .

ce in ce mai mult, in térile dezvoltate si In curs de
dezvoltare, de citre diferiti actori (ministerele de
finante, ministerele de resort, ONG-urile, avocatii si

guvernamentale asupra cetatenilor, femeilor si bar-
batilor, pentru a viza nevoile prioritare si pentru a
elimina diferentele de gen (gender gap)'.

Bugetarea sensibild la gen face parte din strate- - mainstreaming strategy. The GRB focuses on a gen-

gia de integrare a dimensiunii de gen. BSG se con-- . .
< . . . .-der-based analysis and an evaluation focused on
centreaza asupra unei analize bazate pe gen si a unei ;

evaludri axate pe egalitatea distributiei resurselor.:
Aceste resurse sunt, in principal, bani, timp, precumIG p ve budeeti b
si munca platita si/sau neremunerati. Bugetarea sen- . cndel TESponsive bu geting attempts to achieve a

sibild la gen incearca sa realizeze o distributie cat:
.women [2].

mai echitabila a resurselor intre sexe [2].

Felul in care sunt adunate si cheltuite resursele -
publice reflecta valorile noastre. In prezent, incercim -
noi, oare, sd promovam echitatea si sd permitem tu--
-dignity? Budgetary and revenue policies can make
-these values a reality — or they can do the opposite. In

-this age of austerity policies, needs and rights of

cilor de austeritate, nevoile si drepturile cetatenilor- citizens are routinely marginalized by drastic cuts to

-different services and public programs, and as a result

-people with lower income that pay proportionately

cinia, p ers'oanele u Yenltgrl mat mict pla.tesc PTOPOT™ ore than the rich. The values supported in this type
tional mai mult decét cei bogati. Valorile sustinute . . Lo
; . ’ . .~ . -of budget are not equality and dignity, but indivi-
in acest tip de bugetare nu sunt egalitate si demni- duality. supported by a deficit myth. Resources must
tate, ci un individualism, sustinut de un mit de defi-: uatty, supp M yi. “

cit. Resursele trebuie, pur si simplu, distribuite mai -

echitabil folosind drepturile omului pentru a dezvolta : t develop a completely different way of developing

-their budgets and bring people to the front and not
-the resources.

turor sa trdiasca cu demnitate? Politicile bugetare si
de venituri pot face ca aceste valori sa devina reali-
tate sau pot face contrariul. In aceasta epoca a politi-

sunt, In mod obisnuit, marginalizate de reduceri dras-
tice la serviciile si programele publice, iar, in conse-

un mod complet diferit de elaborare a bugetelor, care
pun oamenii in prim-plan, si nu resursele.

Bugetarea, ce are la baza respectarea drepturilorf
-rights, is changing the way in which the public bud-

omului, schimba modul in care se realizeaza bugetele

In the Republic of Moldova, Romania, but also in

‘Europe, gender inequalities continue to be present,

-especially on the labour market, where women find

mar mai mare 1n sectoarele mai slab platite si mai’ihemselves in a higher number in less paid sectors

putin In functii cu putere de decizie. In acest context, ~and less in decision-making positions. In this context,

‘equal opportunities represent an important point in

i R : o . .terms of equal treatment for women and men, by ta-
bati, prin luarea in considerare a capacitatilor, nevoi--, . . . . .
S . ’ . .. -king into account their capacities, needs and aspira-
lor si aspiratiilor lor. Egalitatea de sanse se referd sila- . . s
L o . g -tions. Equal opportunities also refer to the visibility,
vizibilitatea, autonomia si participarea egala a celor: . X
autonomy and equal participation of the two sexes in

-all spheres of public and private life [3].

What is gender responsive budgeting?
Gender responsive budgeting (GRB) is a tool that

porated into public budgets. Since the 1990s, GRB

to assess the impact of governmental spending on citi-

-zens, women and men to address their priority needs
:and to eliminate gender gapsl.

Gender based budgeting is part of the gender
equality of resource distribution. These resources are
mainly money, time, and paid and / or unpaid work.
fair distribution of resources between men and
The way public resources are gathered and spent

reflects our values. At present, we are trying to pro-
mote equity and to allow everyone to live with

be distributed more fairly simply using human rights

Budgeting, which is based on respecting human

! Diferenta de gen (gender gap) — discrepanta in ceea ce priveste oportunititile pentru femei si barbati, in special asa cum se
reflecta in realizarile, atitudinile sociale sau politice, intelectuale, culturale sau economice. / Gender gap — discrepancy in
terms of opportunities for women and men, in particular as reflected in achievements, social or political, intellectual,cultural

or economic attitudes.
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publice: decat ajustarea cheltuielilor la veniturile
disponibile, politica veniturilor vine dupa asigurarea

a veniturilor pentru a raspunde nevoilor, bugetarea in

o abordare cuprinzatoare i participativa, care poate

tele bugetare [6].

si de-n promovarea echitdtii. Comparativ cu bugetele

sitd un proces complet diferit:

e Un buget trebuie si fie elaborat pentru a ris- -

punde direct nevoilor umane fundamentale;

e Deciziile bugetare trebuie sa fie, in mod expli- -
cit, raportate la masurile de responsabilitate,
astfel, incat sd putem evalua nevoile oamenilor :
si progresele si rezultatele obtinute in satisfa-:
cerea acestor nevoi, utilizdnd indicatori bazati -

pe principiile drepturilor omului;

e Oamenii trebuie si poatd participa la intregul -
proces bugetar, in special, la dezvoltarea obiecti- -
velor si prioritatilor de cheltuieli si venituri. Pro--
cesul bugetar trebuie sa fie pe deplin transparent; :

e Politica veniturilor trebuie si reiasd din politica:
de cheltuieli, si nu invers si sd incerce si:
finanteze, intr-un mod echitabil, un buget bazat -

-and the timing for GRB implementation is not an

‘appropriate one — is totally wrong. Furthermore,

denying the link and even interdependence between

“human rights, budgeting, and gender based budgets

oportun — este total gresita. In plus, negarea legaturii -, q1q keep the gap between the welfare of people in
si chiar interdependentei dintre drepturile omului,:, |/ cality or the state as a whole, and women and men

. P N ..~ 7.7 lin particular.
tinerea decalajului dintre bunastarea oamenilor, intr--

o localitate sau intr-un stat in intregime, si a femeilor - . ) L
-does not have a descriptive attitude towards its citi-

-zens, reality demonstrates that a rigorous analysis of

are o atitudine discriminatorie fatd de cetdtenii séi,zthe impact of budgetary policies on all citizens

realitatea demonstreaza cd, la elaborarea unui buget, -
nu se face o analiza riguroasa a impactului politicilor :
‘mes, quality of state services and financial impact of
‘the state decisions affecting rural / urban inhabitants,
-different ethnicities living in the Republic of Mol-
-dova, as well as women compared to men.

diul rural/urban, asupra populatiei de diferite etnii, -

pe nevoi [1].

Concluzii. Parerea ca Republica Moldova se
confruntd cu probleme economice semnificative si
momentul de implementare a BSG nu este unul

bugetare, bugetare sensibila la gen ar duce la men-

si barbatilor, in particular.
Desi statul Republica Moldova sustine ca nu

bugetare asupra tuturor cetdtenilor in mod egal (echi-
tabil). Exista o mare discrepantd intre veniturile,
calitatea serviciilor prestate de stat si impactul finan-
ciar al deciziilor statale asupra locuitorilor din me-

care locuiesc in Republica Moldova, dar si asupra
femeilor, comparativ cu barbatii.
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Egets are implemented: instead of adjusting expenses

3 ‘to available income, income policy comes after ensu-
unui buget bazat pe necesitati. Incepand cu evaluarea

nevoilor, prin aplicarea unui sistem de indicatorijment’ applying a system of human rights indicators

privind drepturile omului si prin cresterea echitabild and fair revenues to meet needs, budgeting in the field

. . ) -of human rights can lead to a redistribution of resour-
domeniul drepturilor omului poate conduce la o re-- . . .

oo a . 1. . . -ces through both spending and taxation. Human rights
distribuire a resurselor atat prin cheltuieli, cét si prin- . . ..
. . . . v -budgeting are a comprehensive and participatory
impozitare. Bugetarea privind drepturile omului este - )
-approach that can strengthen the democratic process

consolida procesul democratic si imbunatati rezulta- - 20d improve budget outcomes [6].

ring a needs-based budget. Starting with needs assess-

The main purpose of a human rights budget is to

Scopul principal al unui buget bazat pe dreptu- -meet people's needs and promote equity. Compared to

rile omului rezida in satisfacerea nevoilor oamenilor !
‘completely different process:
curente, bugetarea bazatd pe drepturile omului nece- -

current budgets, human rights budgeting requires a

e A budget must be prepared to respond directly to
fundamental human needs;

e Budgetary decisions must be explicitly linked to
accountability so that we can assess people's
needs and evaluate progress and achievements in
meeting those needs, using indicators based on
human rights principles;

e People must be able to participate in the entire
budgetary process, particularly in development of
objectives and priorities of spending and revenue.
Budgetary process mustbe fully transparent;

e Income policy must follow the expenses policy -
and not vice versa — and try to provide fair
funding based on needs [1].

Conclusions. Opinion that the Republic of Mol-
dova is experiencing significant economic problems

Although the Republic of Moldova argues that it

equally (fair) is not being made when drafting a bud-
get. There is a great discrepancy between the inco-

A fair start would be the change of vision on

‘budgeting from exclusively financial point of view to

-respecting human rights, in general, and that of wo-

Un inceput corect, care ar permite schimbarea:en in particular. In other words, the budgets of all

viziunii asupra bugetarii de la aspectul doar financiar |

——H
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la cel social, ar fi respectarea drepturilor omului, in.levels, from a small locality to the state, drafted in the
general, si cel al femeilor, in particular. Cu alte cu-rRepublic of Moldova, should have a more “humane

vinte, bugetele de toate nivelurile, de la o primérie:face”, to bring a fair impact and benefits to all its
péand la cel de stat, elaborate In Republica Moldova, ! peneficiaries.

ar trebui sd comporte un caracter mai uman, sa-si!
propund sd aiba impact si sd aduca beneficii echita-!
bile pentru toti beneficiarii sai.
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IMPACTUL FACTORULUI :
AMPLASARII GEOGRAFICE ASUPRA
CRESTERII ECONOMICE A TARILOR

EUROPEI DE EST DUPA DIZOLVA-
REA SISTEMULUI SOVIETIC

Drd. Roman CHIRTOAGA, ASEM
chirtoagar@gmail.com

Tarile ex-comuniste din Europa de Est, in .
pofida startului de pe pozitiile initiale cvasi-simi-
lare, in decursul perioadei post-sovietice, au de- -
monstrat rezultate extrem de variate la capitolul
nivelului de dezvoltare al economiilor §i standar-
delor de viata ale populatiei. Natura §i cauzele -
acestui fapt, din punct de vedere stiintific si practic,
prezintd un interes major pentru Republica Mol- '
dova, totodata, fiind un subiect de dezbateri i con-
troversd de opinii in mediul academic si de econo-
misti practici. In cadrul articolului, a fost ficutd o
Incercare de a evidentia impactul factorului ampla-
sarii geografice ca una din cauzele principale ale
acestei diferentieri. Pentru a analiza rolul acestuia,
comparativ cu alti factori importanti, au fost exami- -
nate evolutiile economice ale tarilor regiunii pe
parcursul perioadei post-sovietice. In urma cerce-
tarii, au fost trase anumite concluzii privind rolul
major al amplasarii teritorial-geografice caracterul
evolutiei economice a regiunii, care a influentat -
atdt completitudinea reformarii, cdt si caracterul -
modelelor economice adoptate. :

Cuvinte-cheie: factori de crestere economicd,
impactul amplasarii geografice, dezvoltare econo- -
micd, Europa de Est, reforme economice, modele :
de crestere economica. :

JEL: F43, F63.

Introducere. Dupad prabusirea sistemului co-
munist din estul Europei si demararea procesului de
reformare spre economie de piatd, deja, spre sfarsitul -
anilor 1990, s-a conturat o diferenta drastica intre -
tarile regiunii la capitolul cresterii economice, care, -
in linii generale, ramane valabila pana in prezent. :

Problematica elucidarii cauzelor principale ale -
acestei diferentieri continua s ramana in vizorul :
cercetdtorilor din Republica Moldova, inevitabil, :
devenind un subiect de polemici stiintifice, pornind -
de la importanta practicd a acesteia, In contextul -
identificarii cailor optimale de dezvoltare a siste- -
mului economic national. Majoritatea expertilor,
fard a nega complexitatea fenomenului cercetat,
atrag atentia asupra rolului central al reusitei refor- -
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IMPACT OF GEOGRAPHIC
LOCATION FACTOR ON THE
ECONOMIC GROWTH OF POST-
COMMUNIST COUNTRIES
IN EASTERN EUROPE

PhD candidate Roman CHIRTOAGA, ASEM
chirtoagar@gmail.com

After the fall of the Soviet system in Eastern
Europe, ex-communist countries, in spite of quasi-
identical initial conditions, have demonstrated extre-

mely different results, in terms of economic growth
. and living standards of their populations. The iden-

tification of the causes of this divergence is a major

- concern to the Moldovan scholars and decision-ma-

kers, given the importance of the issue for the pur-

- poses of economic policies shaping. In this paper
- has been made an attempt to highlight the impact of
. the geographic location, as one of the most signifi-
> cant factors of the differentiation in the rates of
- economic growth. As a result of the research, based
- on the analysis of regional economic developments,
- conclusions were drawn regarding the major role of
. the geographic location factor in the developments
. of the economies of the region, which has influen-
- ced both the completeness of reforms and the
- configuration of the growth models adopted by indi-
- vidual states.

Key words: economic growth factors, geo-

. graphic location factor, economic development, Eas-
. tern Europe, economic reforms, economic growth
- models.

JEL: F43, F63.

Introduction. After the dissolution of the com-

- munist system in Eastern Europe and the beginning
. of the reform process towards a market econo-
- my, by the end of the 1990s, a drastic difference
- between the countries of the region, in terms of eco-
- nomic growth, has emerged, this, in general remains
- valid today.

The main causes of this differentiation became
a subject of scientific polemics among Moldovan
researchers, given the practical importance of the
issue in the context of shaping the optimal policies
aimed at the national economic system development.

- Still, most experts, without denying the complexity
. of the phenomenon, point to the central role of the
. institutional reform of national economic systems, as

well as the effectiveness of the specific policies (mo-

—  m
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madrii institutionale a sistemelor economlce precum -

si al eficientei politicilor (modelelor") concrete apli- -

cate de crestere economica.

torilor autohtoni,
factorilor geografici, acestia dictand cadrul obiectiv
al functiondrii economiilor nationale, cu influente
multidimensionale realizate asupra ritmurilor de
dezvoltare. Astfel, in cadrul prezentului articol,
vom incerca si analizdm impactul amplasarii geo-

doi factori mentionati de majoritatea expertilor —

reformare institutionala si politici economice.
Metode de cercetare. Pentru analiza impac-

tului factorului amplasarii geografice asupra progre-

cercetare, care au combinat studiul datelor statistice
si comparatia evolutiei economice a tarilor regiunii.
Pentru a facilita analiza, a fost utilizatd gruparea

reformare atins: 1) tarile Europei Centrale (Polonia,
Cehia, Slovacia, Ungaria si Slovenia — in conti-
nuare, grupul CE 5), prezentate in figurile de mai

Georgia si Armenia).
Rezultate si discutii

si succesele economice obtinute

mice obtinute de tarile regiunii EE:

din grupurile CE 5 si TB, urmate de economiile

CEE EU, dupa care urmeaza cele SEEXEU si, la -
sfarsit, sunt pozitionate tarile CSI. Exceptii nota- :
bile, in acest context, reprezintd cazurile Federatiei :
Ruse si Republicii Belarus, care urmeaza a fi exa- -

minate separat.

dels)1 adopted to encourage economic growth.
At the same time, in our opinion, local resear-

. chers pay insufficient attention to the geographic
Totodata, in opinia noastra, la nivelul cerceta- :
se acordd o atentie insuficienta -

factors, which shape the objective framework for
national economies, exerting multidimensional influ-

- ences on the rhythms of growth. Thus, in this article,
- we will try to analyse the impact of geographic
. location on the economic progress of Eastern
. European states, including in a comparative way the

- two factors mentioned by the majority of experts —
grafice asupra progresului economic al statelor :

Europei de Est, inclusiv, in plan comparativ cu cei -

institutional reform and economic policies.
Methods used. In order to analyse the impact

- of geographic location factor on the progress of
: economies of post-communist states in Eastern
. Europe, were used research methods that combined

- the study of statistical data and the comparative

sului sistemelor economice ale statelor postcomu- - ;palvsis of the economic evolution of the countries.

niste din Estul Europei, s-au utilizat proceduri de © por this purpose, were used the IMF experts [1]
- breakup of Central Eastern European countries
. (CEE) into the following five groups:

-~ ) g - . European countries (Poland, Czech Republic, Slo-
;arlch)r Europei de I?St (EE), prop usd de.exp ertil FNAH - vakia, Hungary and Slovenia — hereinafter, group
[1], in cadrul urmatoarelor sub-regiuni, pornind, in - EC 5), given in table below; 2) Baltic countries

primul rand, de la reusita economica si nivelul de " (Lithuania, Latvia, Estonia — BS); 3) South eastern

- countries — members of the EU (Romania, Bulgaria,
- Croatia — SEE EU); 3) Balkan countries — non-

. o . . . > ) - members of the EU (FYR Macedonia, Albania, Ko-
jos, 2) tarile baltice (Lituania, Letonia, Estonia — - . ;
’ N - . ; - sovo, Serbia, Montenegro and Bosnia and Herze-

TB) — fondul Intunecat, 3) tarile Europei de Sud-est - . ] .
.. . . . - govina — SEEXEU); 5) CIS (Moldova, Ukraine,

— membrii UE (Bulgaria, Romania, Croatia — CEE - .. e .
o . T - Belarus, Russia, in addition to the version proposed

EU), '4) tarile balcanice, care nu fac parte din UE : by IMF experts, for the purposes of research, we will
(FYR Macedonia, Albania, Kosovo, Serbia, Munte- : y petts, purp i

negru si Bosnia si Hertegovina — SEEXEU), 5) CSI
(Moldova, Ucraina, Belarus, Federatia Rusa, supli- -
mentar la varianta propusi de expertii FMI, pentru -

C oA « . - and economic successes
unele cazuri 1n interesul cercetarii vor fi incluse -

1) Central

include Georgia and Armenia).
Results and discussions
1. Correlation between geographic location

As can be seen from the statistical data (table 1),

. there is a clear differentiation in the economic re-
1. Corelatia dintre amplasarea geografici sults obtained by the CEE countries: the most pro-
y - minent achievements being demonstrated by the
Dupi cum se vede din datele statistice (tabelul : countries from CE 5 and BS groups, followed by the

1), existd o diferentiere clard in rezultatele econo- . SLE €conomies, next, by the SEEXEU group, and

cele mai . the CIS countries being positioned at the bottom of

evidentiate performante fiind demonstrate de statele - the table. The notable exceptions from the general

. pattern are the cases of the Russian Federation and

the Republic of Belarus, which are needed to be
examined separately.

! Termenul ,,modelul de crestere” in cadrul articolului se utilizeaza in sensul sistemului de politici economici concrete
orientate spre asigurarea cresterii economice a statului / grupului de state respectiv. / The term “growth model” in the present
article is used in the sence of system of economic policies aimed at ensuring the state’s economic growth.
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Tabelul 1/Table 1
Dinamicile cresterii economice a tirilor Europei de Est, dupa PIB-ul real
per capita in USD, an. 1990-2013 (pentru unele tiri 1995-2013)/
Growth dynamics of CEE countries by real GDP (PPP) per capita in USD,
1990-2013 (for some countries 1995-2013)

1990 | 1995 | 2000 | 2008 | 2013 | 2016 gclfz:f;e;i
Slovenia / Slovenia 15063 | 18571 | 25447 | 22580 | 24357 / +62
Cehia / Czech Republic 13948 | 13424 | 14767 | 20479 | 19826 | 21707 | +55 / +63
Slovacia / Slovakia 8699 10297 | 16748 | 17539 | 19238 / +121
Estonia / Estonia 7313 10108 | 16716 | 16839 | 17853 / +144
Lituania / Lithuania 5322 6934 13405 | 14305 | 15872 / +199
Polonia / Poland 5947 6540 8526 11802 | 13632 | 15049 |+154 / +131
Ungaria / Hungary 8913 10440 | 13794 | 13460 | 14840 / +66
Letonia / Latvia 5133 6924 13238 | 13403 | 14715 / +188
Croatia / Croatia 8475 10570 | 14779 | 13529 | 14372 / +69
Rusia / Russia 9534 5919 6491 11090 | 11616 | 11099 | +16 / +86
Roménia / Romania 5345 4911 4900 8873 8852 10081 | +89 / +105
Bulgaria / Bulgaria 4162 3782 4011 7048 7163 7929 | +90 / +109
Belarus / Belarus 3103 2025 2809 5561 6558 6219 |+100 / +210
Serbia / Serbia 3153 3406 5509 6671 5852 / +84
Macedonia / Macedonia 3853 3057 3449 4418 4752 5223 +35 / +70
Albania / Albania 1879 1702 2256 3775 4332 4712 | +149 |/ +177
Georgia / Georgia 3524 1010 1436 2821 3634 4080 | +16 / +307
Armenia / Armenia 1797 1584 2318 3629 3711 3925 | +118 / +146
Ucraina / Ucraine 3965 1917 1818 3312 3160 2906 -26 / +52
Moldova / Moldova 1087 968 1617 1895 2063 / +89

Sursa: elaborat de autor in baza datelor Bancii Mondiale. Din cauza lipsei datelor Bancii Mondiale
privind PIB-urile unor tari pentru anul 1990, in interesul cercetarii, progresele economice in procente au
fost calculate vizavi de anul 1990, ca punct de referintd, pentru tarile unde statistica este disponibila, si,
respectiv, vizavi de anul 1995, pentru toate tarile / Source: developed by the author based on World Bank
data. Due to the lack of World Bank data for some countries’ GDP for 1990, for the purposes of the
research, the percentage for ones countries was calculated starting from 1990, as a point of reference, for
another, respectively, from 1995.

Deja, din start, se observa aspectul geografico-
teritorial pronuntat in delimitarea zonelor respec-
tive, adica diferentierea surprinzator de stricte a
ariilor de succes/insucces (cu exceptia cazurilor
mentionate) in termenii amplasarii geografice
(figura 1).

Already at first sight we can observe the pro-
nounced geographic-territorial aspect in the delimit-
tation of these five areas, i.e. the almost surprisingly
strict differentiation of the zones of success / failure
(except for the cases of Russia and Belarus) in terms
of geographic location — figure 1.
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Figura 1. Pozitia geografica a tarilor EE /
Figure 1. Geographical position of CEE countries

Dupa cum se poate observa, se intrevede o
legitate clard a diminuarii nivelului de dezvoltare pe -
masura indepartarii de Europa de Vest (Germania, :
Austria, Scandinavia) spre est. Cauza generald a :

acestei legitati este la suprafatd — Europa de Vest,
fiind o sursa masiva a capitalului si tehnologiilor,

lele de crestere aplicate.

procesului de reformare

Reformele structurale din perioada initiala, :
orientate spre reformarea completa a sistemelor eco- .
nomice dupd modelul occidental, bazat pe concu- -
rentd si stimulente de piatd, au inclus doud grupe de -
baza: a) liberalizarea preturilor, liberalizarea comer-
tului si schimburilor valutare, privatizarea businessu- -
rilor mici, si b) privatizarea masiva a intreprinderilor -

mari, reformarea institutiilor de stat si politicile
orientate spre sporirea nivelului de competitivitate.

Datele statistice [1] denotd succesele generale :
obtinute de tarile regiunii la capitolul efectuarii refor- :
melor grupului (a), care, in mare masura, au fost .
finalizate spre anul 2000, totodatd, reformele din -
grupul (b) fiind realizate doar de statele din zonele -
CE-5 si TB. Se observi clar si diferenta dintre succe- - SEEXEU, then the SEE economies, the CIS zone

sele individuale in procesul de reformare ale dife- -

ritelor sub-regiuni, cu tarile Europei Centrale (CES5)

(SEE EU), TB non-UE si CSI ramanand in urma,

As we can see, there is a clear evidence of a gra-
dual decrease in the economic development as the
distance from Western Europe (Germany, Austria,
and Scandinavia) increases. The root cause of this

. dependence is at the surface — Western Europe,
. being a massive source of capital and technology is a
reprezintd un puternic factor pozitiv, in raport cu .
dezvoltarea economici a regiunii EE. In acest con- -
text, prezintd interes evidentierea mecanismului -
prin care s-a materializat acest impact pe parcursul
perioadei de referintd, precum si interactiunii lui cu -
ceilalti doi factori mentionati: reformarea si mode- -

strong positive factor in relation to the economic
development of the CEE region. In the context, it is
necessary to identify the mechanisms by which this
impact has been materialized into concrete economic
effects during the period of reference as well as the
character of its interaction with the other two factors

- mentioned above: institutional restructuring and
2. Impactul amplasarii geografice asupra :

growth models applied.

2. The impact of geographical location on the
reforming process

The structural economic reforms initiated by
CEE governments included two basic groups: a) li-
beralization of prices, trade and foreign exchange
liberalization, privatization of small businesses; and
b) massive privatization of large enterprises, the re-
form of state institutions and policies aimed at in-

: creasing competitiveness.

Statistics [1] show that all CEE countries had
largely completed the group (a) reforms by 2000,
while the reforms of the group (b) are carried out
only in the CE-5 and BS countries. Thus, in terms of
institutional restructuring in the region, the CES5
and BS countries are in the lead, followed by the

remaining behind, in this way one can state a strong

- positive correlation for regional economies, between
si tarile baltice 1n frunte, urmate de TB — membre UE -

the degree of institutional reform implemented and

- the economic results obtained.
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precum si faptul corelérii pozitive foarte apropiate a
nivelului de reformare institutionald a societatilor -
- of the process, which is manifested both as the start

respective cu rezultatele economice obtinute.

O alta legitate importantd o reprezintd depen- :
denta succesului reformarii de viteza realizarii pro- -
cesului, aceasta fiind manifestata atat ca timpul ince- :
perii stabilizarii macroeconomice, cat si ca Insasi -
completitudinea procesului de reformare (in special, -
cu referinta la grupul (b) al reformelor) [1]. Astfel, -
Polonia, Cehoslovacia (acum Cehia si Slovacia) si -
- restructuring, already had had a market economy
- and chose more moderate reforming step. At the

tarile baltice au adoptat o viteza rapida a reformarii.
Ungaria, Slovenia si Croatia, la momentul initierii

restructurdrii masive, aveau, deja, o economie cu °
elemente de piatd si au ales un pas de reformare :
mediu. Totodata, tarile balcanice, precum: Roma- :
nia, Bulgaria, Albania, Incercand initial un ritm de :
reformare mai rapid, nu au putut sa reziste socurilor -
sociale si au fost nevoite sa-l incetineascd. Tarile -
CSI, din aceleasi considerente, au adoptat un ritm -
de reformare mai temperat, ciocnindu-se cu socuri -
sociale majore, care au contribuit la destabilizari -
- ring would have created the favourable conditions

masive pana la un sir de conflicte militare.

Putem presupune ca, anume, ritmul rapid de -
modernizare ar crea conditii pentru o abordare mai ;
reusitd a reformelor din grupul (b), pe fundalul nefi- ;
nalizarii procesului de cristalizare a grupurilor noi :
de elitd (inclusiv cele formate n urma privatizérilor -
dubioase, din punct de vedere legal) si stabilire a -
pattern-urilor de practicd comportamentald sociald, -
specifice economiei oligarhice, opuse reformelor -
respective, precum reformarea institutiilor in direc- -

tare de control asupra organelor publice.

In aceastd ordine de idei, putem concluziona -
ca cel putin una din cauzele principale ale Incetinirii :
tempourilor de restructurare rezidd in socurile :
sociale aferente, care au disipat determinarea elite- -
lor si populatiilor de a continua reformarea. Toto- -
datd, datele statistice denotd diferentd in profun- -
zimea acestor socuri. Asadar, in primii trei ani de -
reformare, potrivit datelor FMI, economiile regiunii -
au Inregistrat diferite contractii: de la circa 13% -
PIB in Polonia si Cehia, circa 30-40% PIB 1in tarile -
baltice, circa 25% PIB in Bulgaria si Romania, pand :
la 30-40% PIB in Rusia si Ucraina, si chiar 50% :
PIB in Moldova. Concomitent, potrivit datelor :
statistice [1], exporturile economiilor principale din :
grupul CE-5 nu au inregistrat scaderi masive in -
perioada restructurdrii, in raport cu prabusirea aces- -
tora in tirile ex-URSS, in lipsa alternativelor de -
legturi economice cu térile fostei tabere comuniste -
aflate in crizd. Astfel, statele aflate In apropierea -
geograficd relativa de centrele de capital si tehno- -
logiile Europei de Vest au avut, deja, in perioada -
initiald a transformarilor, avantajele incontestabile -
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Another important point in the context is the
dependence of the success of reforms on the speed

of macroeconomic stabilization and the complete-
ness of the reform process itself (especially, with
reference to the group (b) of reforms) [1]. Thus,
Poland, Czechoslovakia (now the Czech Republic
and Slovakia) and the Baltic countries from the start
have adopted the rapid pace of reform. Hungary,
Slovenia and Croatia, by the beginning of massive

same time, the Balkan countries, such as Romania,
Bulgaria and Albania, after an initial attempt to
assume a faster reforming tempo, were unable to
resist social shocks and eventually had to slow it
down. And finally, the majority of CIS countries, hit
by major social shocks and political unrest,
respectively, have adopted a more modest pace of
restructuring.

We can assume that the fast pace of restructu-

for a more successful approach to the reforms of the
group (b), before the completion of the new elite
groups crystallization process (including those emer-
ged as a result of legally dubious privatizations),
interested in setting patterns of behaviour specific to
the oligarchic economy and disinterested in institu-
tional reforms aimed at the increase of competiti-
veness and the deprivation of elite groups of the
control over public administration.

In this way, we can conclude that at least one of

the main causes of the slowdown in the pace of

restructuring is the related social shocks, which have
dissipated the determination of elites and popula-
tions to continue reforms. With that, statistical data
provided be IMF show the difference in the depth of
these shocks — thus, in the first three years of reform
the different GDP contractions were recorded: from
about 13% in Poland and the Czech Republic, to
about 30-40% Baltic countries, to about 25% in Bul-
garia and Romania up to 30-40% in Russia and
Ukraine, and even 50% in Moldova. At the same
time, according to statistical data [1], the exports of
the largest EC-5 economies did not show a massive
decline during the restructuring period as compared
to their collapse in ex-USSR countries, in the
absence of the strong economic links alternative to
crisis-ridden former communist countries. There-
fore, countries geographically close to the Western
Europe's capital and technology centres have already
had the undeniable advantages over the rest of the
region in the initial period of transformation, ex-
pressed in the opportunities of faster establishing
and expanding the multidimensional economic ties
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in raport cu restul regiunii, primordial, in vederea -
stabilirii si amplificarii mai rapide a legaturilor eco- -
nomice multidimensionale cu vecinii din Occident, °
ceea ce le-a oferit posibilitatea compensarii, in ;
termene restranse, a pierderilor formate in urma
dizolvarii legaturilor comerciale cu spatiul din est si, :
- nomic growth models

respectiv, diminuarii costurilor sociale ale reformarii.

3. Impactul amplasirii geografice asupra -
- CEE countries can be seen largely through the

modelelor de crestere economica

Dimensiunea geograficd a procesului de for-
mare a modelelor de crestere economicd in tarile -
EE, este reflectatd primordial prin configuratia -
comertului international la nivelul regional. Astfel, :
analiza fluxurilor comerciale in regiune (figura 2) :
denotd existenta a doud directii principale, ca :
. the geographic proximity factor — figure 2.

destinatie: Germania si Federatia Rusa.

with their Western neighbours. These provided them
the possibility of narrowing the losses resulting from
the breaking of the trade relations with the tradi-
tional eastern partners and, as well as, reducing the
social costs of reformation.

3. Impact of geographical location on eco-

Specific economic growth models adopted by

configuration of their involvement in international
trade at regional level. Thus, the analysis of trade
flows in the region denotes the existence of two
main directions of the CEE countries exports, to-
ward Germany and the Russian Federation (the
biggest local economies), general pattern reflecting

Trade directions in CEE region, 2013

Arrows show all bilateral export flows greater
than 5 percent of source country GDP:

— = 5 percent
— - 25 percent

Trade with Western Europe in
yellow, with Russia in orange and

between other CEEcountries in red.

Source: IMF, Directions of Trade: WEO.

" 2o
-

Exports of goods and

services as percent of GDP:
-

100

A ———

—

—

Figura 2. Directiile de comert in regiunea EE, anii 2009 — 2012 /
Figure 2. Trade directions in CEE region, 2013
Sursa / Source: https://'www.imf.org/external/pubs/ft/reo/2014/eur/eng/pdf 1]

Asadar, statele Europei Centrale CE 5, utili-
zand pozitia apropierii fizice de Germania (locomo- -
tiva producerii industriale europene) si pozitiile -
competitive pe piata muncii, s-au orientat spre in- :
cluderea, in lanturile de producere germane, produ- :
. and foreign markets, primarily, in the US and the
primordial, din UE, SUA si a regiunilor cu expan- -
- Southeast Asia. As a part of their integration into the
Pe mdsura integrarii in mecanismele de producere -
germane, tirile sub-regiunii si-au dinamizat econo- -
miile proprii si au reusit sa se deplaseze mai sus pe -
lanturile valorii addugate create (respectiv, cresterii

sele finale fiind destinate pietelor de desfacere,

siune economica rapida, situate in Asia de Sud-Est.

productivitdtii muncii) — figura 3.

Thus, the CE-5 countries, using their position of
physical proximity to Germany, as the European
industrial locomotive, and competitive labor market
positions, have been geared towards the inclusion in
German production chains destined for European

regions with rapid economic expansion, located in

German production plant, the sub-region countries
have boosted their own economies and have mana-
ged to move higher on the added value chains (i.e.,
increasing labour productivity) — figure 3.
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1e Increasing role of exports in the economy
e Change in value added from exports as a share in GDP 1995-2008
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Source: Rahman and Zhao (2013)

Figura 3. Dinamica valorii adiugate obtinute in urma exporturilor ca parte a PIB, anii 1995-2008 /
Figure 3. Change in value added from exports as a share of GDP, 1995-2008
Sursa / Source: https://www.imf.org/external/pubs/ft/reo/2014/eur/eng/pdf [1]

Acest mecanism oferd avantaje incontestabile, -
in perspectiva de lungd duratd, din punct de vedere -
atat al ritmurilor de crestere economica, cat si al :
durabilitatii acestei ascensiuni. Riscurile pentru acest :
model de crestere, respectiv, ar fi: a) incetinirea cres- .
terii economice a regiunilor care ofera piata de :
desfacere (UE, SUA, Asia de Sud-Est) si inhibarea .
cererii externe; b) epuizarea potentialului de avansare -
in cadrul lanturilor valorii addugate (apropierea de -
nivelul german) in conditiile lipsei bazei stiintifice si -

de producere, calitatii fortei de munca adecvate).

Tarile baltice, in virtutea indepartarii geogra- -
- base / supply of workforce, have been unable to
tei de brate de munca restranse, nu au putut sa faca :
concurentd celor din sub-regiunea central-euro- .
peand la capitolul atragerii interesului producato- :
rilor germani, adica, s adopte modelul respectiv, ca .
* location, offered them another set of advantages that
procesul de reformare avansat si specificul ampla- -
sarii geografice i-au oferit un alt set de avantaje,
care a fost utilizat cu succes pentru adoptarea mo- -
* vian countries, primarily Sweden, channelled to-
talului strain sub forma de fluxuri bancare trans- -
frontaliere din tarile scandinave, in special, din °
Suedia, canalizate spre cresterea masiva a creditului :
intern. In consecinta, statele respective, au reusit si
asigure cresterea rapida a cererii interne, producerii .
- vulnerability associated with dependence on the
datd, acest model prezintd unele vulnerabilitati sem- -
nificative asociate cu dependenta de volatilitate a -
- was also the fastest), excessive external indebted-
- ness, as well as insufficient attraction of new pro-
ral, a fost mai mare). Concomitent, modelul vizat ar :
crea riscuri de formare a nivelului exagerat de :
indatorare externa, fixat in deficitele contului curent °

fice relative de Germania si bazei industriale/ ofer-

motor principal de crestere economica. Totodata,

delului de crestere propriu, bazat pe atragerea capi-

locale si standardelor de viata ale populatiei. Toto-

fluxurilor de capital, fapt confirmat de crizele din
anul 1997 si 2008 (desi viteza recuperarii, in gene-
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This mechanism offers undeniable advantages
in the long run in terms of both economic growth
rates and the sustainability of this growth. However,
among the main risks to this model would be: a) the
slowing growth of the Southeast Asian region and
the reduction of external demand; b) the exhaustion
of the potential to rise on the value chain (proximity
to German level) in the absence of the adequate
scientific/production base and adequately qualita-
tive workforce.

The Baltic countries, due to relative geographic
distance from Germany and limited proper industrial

compete with CE-5 to attract the interest of German
producers and to adopt that model as a main motor
of economic growth. At the same time, the advanced
reformation process, as well as their geographic

was successfully used to adopt their own growth
model, based on attracting foreign capital in the
form of cross-border bank flows from the Scandina-

wards the massive growth of domestic credit. As a
consequence, the sub-region managed to obtain the
fastest economic growth in CEE region and living
standards improvement (at least until the crisis of
2008). However, this model has some significant

volatility of capital flows, as confirmed by the crises

of 1997 and 2008 (although the speed of recovery

duction technologies. It is worth mentioning the fact
that the impact of the geographical factor on the
adopted economic model manifests itself even within
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in TB, in perioada boom-ului 2000-2008 [1], pre- -
cum si de atragere inadecvata a tehnologiilor de -
producere noi (figura 3). De mentionat impactul as- -
pectului geografic asupra modelului economic,
deja, 1n interiorul acestui grup de tari, pe exemplul :
Lituaniei, geografic situata cel mai aproape de Ger- -
- less spectacular, reflecting the lower efficiency of

Comparativ cu regiunile CE-5 si TB, perfor- -
mantele de reformare ale tarilor din sub-zonele SEE -
EU, SEEXEU si CSI, in perioada de referintd, au fost
mai putin spectaculoase, ceea ce s-a reflectat asupra -
eficientei utilizarii resurselor disponibile in cadrul -
modelelor economice specifice centrate pe relatiile -
economice externe. Din figura 2, putem observa ca |
statele SEE EU si SEEXEU au adoptat modele simi- :
lare grupului CE-5, 1nsa cu eficienta mai redusa, iar :
CSI s-a orientat spre legaturile comerciale stranse cu -
- involved in formulating the exact economic policies,

Astfel, amplasarea geografica si nivelul moder- -
nizarii institutionale au reprezentat factorii principali
pentru cresterea economicd, oferind expertilor antre- -
nati in formularea politicilor economice concrete un -
coridor de optiuni, In baza cadruia s-au elaborat -
modelele economice adecvate conditiilor. Asadar, :
regiunile CE-5 si TB, cu toate ca au atins nivelul de :
dezvoltare institutional similar, insa, avand conditii :
geografice diferite, au aplicat si modele de dezvoltare -
economica distincte, ceea ce, in continuare, a condi- -
tionat utilizarea politicilor economice curente speci- -
fice pentru adaptarea modelelor existente la condi- -
- nal level on the example of Georgia. Despite the re-

Rolul factorului amplasarii geografice pentru -
dezvoltarea economicd, comparativ cu cel al moder- -
nizarii institutionale, poate fi observat la nivelul :

mania (figura 3).

Federatia Rusa, ca piata finald pentru exporturi.

tiile externe fluctuante.

regional si pe exemplul Georgiei. In pofida succe-

si a mediului de afaceri, In decursul anilor 2004-2013

mai sarace tari ale regiunii (vezi tabelul 1).

this group of countries, thus Lithuania, geographi-
cally closest to Germany, exhibits strong elements of
the Central European model — figure 3.

Compared with the CE-5 and BC regions, the
reforming performance of the SEEXEU, the SEE and
the CIS sub-areas during the reference period was

the available resources use within specific economic
models centred on external economic relations.
From Figure 2 we can see that the SEE and the
SEEXEU countries adopted models similar to the
CE-5 group, but with less efficiency, and the CIS
members being focused on strong trade ties with the
Russian Federation as the final export market.

Thus, the geographical location and the level of
the institutional modernization were the main factors
for the economic growth, providing the experts,

a corridor of options, on the basis of which were
developed the appropriate economic models. Thus,
the CE-5 and the BC regions, although having rea-
ched the same institutional development level, and
having different geographic conditions, have also
applied distinct economic development models,
which further conditioned the use of specific current
economic policies for adapting existing models to
fluctuating external conditions.

The impact of the geographic location factor on
economic development, compared to that of insti-
tutional modernization, can be observed at the regio-

markable successes achieved in institutional refor-
mation and the business environment throughout the
2004-2013 (table 2), it failed to obtain growth rates

. similar to those of the Central and Baltic economies,
selor remarcabile la capitolul reformarii institutionale :
- (see table 1).
(tabelul 2), aceasta nu a reusit sa obtind ritmurile de -
crestere la nivelul economiilor Europei Centrale si al -
tarilor baltice, rimanand, pana in prezent, printre cele -

still being among the poorest countries in the region

Tabelul 2/Table 2

Dinamica reformarii institutionale a Georgiei conform clasamentului Bincii Mondiale
“Ease of doing business” / Georgia's institutional reform pace according
to the WB ranking “Ease of doing business”

Anul/Jear 2006 2007 2008

2009

2010 2011 2012 2013 2014

Locul/Place 100 37 18 15

11 12

16 9

Sursa: baza de date a Bancii Mondial /

Source: World Bank data base http://www.doingbusiness.org/rankings

4. Cauzele devierii de la legitatea geogra- |

fica a tarilor CSI
Dinamica de dezvoltare a unor tari din grupul
CSI, aparent, nu se incadreaza integral in logica

4. Causes of deviation from the CIS coun-
tries' geographical legality

The development dynamics of some CIS
countries apparently do not fully fit into the common
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ideilor expuse, acestea demonstrand ritmurile de
crestere, care, vadit, le depasesc pe cele prognoza-
bile, pornind de la nivelul atins de reformare si
amplasarea geograficd. Aceastd deviere poate fi
explicata prin specificul economic regional, influ-
entat primordial de majorarea preturilor la carbu-
ranti, specializarea 1n export a Federatiei Ruse, ceea
ce a conditionat dinamismul economic al acesteia
(figura 4/tabelul 1).

12
10

pattern set out above, demonstrating growth rates,
which clearly outstrip those one could predict, given
the level of reformation and geographic location.
This deviation can be explained by the regional
economic specific, determined largely by the in-
crease of oil prices, the main export specialization of
the Russian Federation, which conditioned its eco-
nomic dynamism (figure 4/table 1).

2000 2001 2002 2003 2004

2005

2006

®— dinamica PIB (scala stanga
GDP dynamics (left-hand scale)

10

2007 2008 2009

2010

2011 2012 2013

) ==&==dinamica veniturilor ,,petroliere” (scala dreapta)
the dynamics of oil revenue (right-hand scale)

Figura 4. Corelatia ritmurilor de crestere a PIB cu veniturile obtinute
din extragerea carburantilor in Federatia Rusa /
Figure 4. Correlation of GDP growth rates with revenues from fuel extraction
in the Russian Federation
Sursa / Source: [4]

Directionarea supraveniturilor obtinute spre
cresterea veniturilor populatiei si proiectele de -
dezvoltare a infrastructurii a creat o piata cu cererea -
internd masiva in apropierea geografica a tarilor din :
estul Europei Centrale, atractivd pentru exporturile :
marfurilor si bratelor de munca, factorul care a :
contribuit la formarea modelelor de crestere econo- -
: mechanisms of international commerce, contributing

Un exemplu elocvent al transmiterii elemen- -
telor modelului rus catre partenerii comerciali il
constituie cazul Republicii Belarus, care, avand ca -
piata de desfacere externd principald pe cea rusa si -
beneficiind de subventionarea din partea statului :
rus, prin acordarea carburantilor la preturi favo- :
rabile, In perioada de referintd, a demonstrat ritmu- -
: terms, demonstrated during the reference period

Ca una din consecintele nefaste ale modelului -
vizat, pe langd ,,boala olandeza”, in Federatia Rusa, -
s-ar putea numi inhibarea stimulentelor de refor-
mare in tarile CSI si acordarea timpului necesar -
pentru cristalizarea si consolidarea elitelor politico- -
economice interne, dezinteresate in finalizarea pro- -
cesului de reformare. Totodatd, limitele acestuia :
sunt evidente, pornind de la constrangerile fizice ale -

mica ale acestor state (figura 2).

rile de crestere medii, vizavi de tarile EE.
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Investing the profits into population incomes
and infrastructure development projects has created
the market with the massive domestic demand in
geographical proximity of Central Eastern European
countries, attractive for their exports of goods and
labour. Thus, a regional economic system was sha-
ped, oil revenues being redistributed through the

to the formation of the interlinked economic growth
pattern of these countries (figure 2).

An eloquent example of transmitting elements
of the Russian model to trading partners is the case
of the Republic of Belarus, which, having Russia as
a main export market and benefiting from Russian
subsidies granted by offering fuel on preferential

medium growth rates across CEE countries.

As one of the most unfavourable consequences
of the model in question, besides the “Dutch
disease” in Russia, one could point to the inhibition
of the incentives to reform and the consolidation of
the domestic political and economic elites, disinte-
rested in the accomplishing of the reform process. At
the same time, its constraints are obvious, given the
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rezervelor resurselor naturale din Rusia, limita cere- -
rii externe si oscilatiilor acesteia pe pietele globale -
(inclusiv ca rezultat al modificarilor tehnologice in -
. (including as a result of technological innovations in

Astfel, analiza practicii tarilor-lider, din cadrul :
regiunii EE, demonstreaza capacitatea obiectiva re- .
dusd a Republicii Moldova, privitd retrospectiv, de -
a obtine rezultate similare in perioada de referinta -
doar prin copierea mecanica a politicilor economice -
aplicate de tarile Europei Centrale si de tarile bal- -
tice, in virtutea lipsei conditiilor necesare de baza, -

extragerea carburantilor) etc.

indeosebi, amplasarea geograficd periferica, vizavi

si capacitatilor industriale mai departe spre est.

Astfel, este important de specificat ca factorul -
teritorial-geografic, fiind de naturd obiectiva, nu pre- -
supune determinism economic — experienta regiunii
. The possibilities of the national economy to succes-
economiei nationale de utilizare, cu succes maximal, '
a schimbdrilor pozitive in conjunctura regionald :
depind direct de capacitatile Guvernului Republicii -
Moldova de a completa reformarea institutionala, -
care reprezintd principalul factor de naturd subiec- -

tiva, necesar pentru un succes €conomic.
Concluzii:

inregistrat divergente pronuntate la capitolul cres-
terii PIB-ului si standardelor de viata ale populatiei.

este materializat prin influentarea: a) reusitei refor-
configuratia relatiilor economice externe.
2. Pornind de la amplasarea geograficd, in

logii — Europa de Vest, modelul de crestere general,

insd mai indepartate de Germania, a fost bazat pe

physical limits of natural resources reserves in
Russia and external demand for them, as well as the
pressure put on the oil demand on global markets

oil production), etc.

Thus, the analysis of the successful countries
experiences in CEE region demonstrates the objec-
tively reduced possibility of the Republic of Mol-
dova to achieve similar results in the reference pe-
riod, due to the lack of necessary basic conditions,
primarily, peripheral geographical location in regard

 to major regional capital and technology centres.
de centrele regionale de capital si tehnologiile mo- -
derne. Oportunitatile reale de crestere rapida pot :
aparea, cel mai probabil, prin evolutiile pozitive la :
nivel regional, si anume, avansarea tarilor Europei :
Centrale (si, In special, a Romaniei, din punctul de -
vedere al Republicii Moldova) in lanturile de produ- -
cere europene si migrarea capitalurilor, tehnologiilor -

The real opportunities for rapid growth can probably
arise as a result of positive developments at the re-
gional level, namely through the advancement of the
neighbouring Central European countries in the West
European production chains and the migration of
capital, technologies and industrial capacities further
to the east.

So, it is important to specify that the territorial-
geographical factor, having an objective nature, does
not mean economic determinism — the experience of
the Kaliningrad region of Russia confirms this fact.

sfully use positive changes in the regional context
directly depend on the Moldovan government's ability
to complete the institutional reform, which is the main
subjective factor necessary for economic success.
Conclusions:
1. The post-communist countries of Eastern

- Europe exhibit significant divergences in terms of

1. Tarile Europei de Est, pe parcursul perioa- -
dei de la initierea procesului de tranzitie de la eco- -
nomia planificata la cea contemporana de piatd, au :

GDP growth and living standards of their popula-
tion. Among the most important factors at the root of
this differentiation one could name geographical

- location of the specific countries in regard to the
. regional capital and technology centres, the effect of
Un rol important la formarea acestei diferentieri .
revine amplasdrii geografice, in raport cu centrele -
regionale de capital si tehnologii, impactul careia -
- of involvement in international economic relations.
mdrii institutionale a tarilor individuale, b) formarii -
diferitelor modele de crestere economicéd, bazate pe -
- Western Europe, the general growth model adopted
: by the Central European countries is based on the
raport cu cel mai mare centru de capital si tehno- ;

which is materialized by influencing: a) the success
of their institutional reform, b) the formation of
economic growth models, based on the configuration

2. Due to the fortunate geographical location,
close to the largest capital and technology centre —

integration into the production chains of these eco-

. nomies, primarily Germany, and advancing within
adoptat de tarile Europei Centrale, se bazeaza pe -
integrarea, in lanturile de producere, a economiilor -
respective, primordial, a Germaniei, si avansarea in -
cadrul acestora spre crearea produselor cu valoarea -
adiugati mai mare. Modelul economic aplicat de -
statele baltice, cu gradul de reformare comparabil, -
- region, and channelling it towards growth of domes-
atragerea capitalului strdin in forma de fluxuri ban- -
care transfrontaliere din Suedia si regiunea baltica, -

them to create more value-added products. The
economic model applied by the Baltic states, with a
comparable institutional efficiency level but placed
at a greater distance from Germany, was based on
the attracting of foreign capital in the form of cross-
border bank flows from Sweden and the West-Baltic

tic credit. This long-term alternative model 1is
vulnerable due to the risks of insufficient technology
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cu canalizarea acestuia spre cresterea masiva a cre-

insuficiente a tehnologiilor si indatorarea excesiva a

prin redistribuirea veniturilor obtinute de Rusia din

exporturile resurselor naturale, prin mecanismele de

vitatii, nu poate oferi un motor de crestere economica
sustenabild in perspectiva de lunga durata.

turale a economiei i institutiilor statului.

- attraction and excessive indebtedness of the econo-
ditului intern. Acest model alternativ, in perspectiva -
lunga, este vulnerabil din cauza riscurilor atragerii :

my. At the same time, some CIS countries have
managed to achieve more advanced growth rates

. than one could expect given their geographical loca-
economiei. Totodata, unele tari ale CSI au reusit sd :
obtind ritmuri de crestere mai avansate, decat s-ar fi .
putut astepta, pornind de la amplasarea geografica si -
performantele obtinute in procesul de restructurare, -

tion and reformation performance, by redistributing
Russia's revenues from oil and other commodities
exports through international trade mechanisms.
However, this model is not based on institutional

- reforms and increasing competitiveness, and thus
- cannot provide an engine of sustainable economic
comert extern. Totodatd, acest model, nefiind bazat -
pe reformele institutionale si sporirea competiti- -

growth in the long-term perspective.
3. The modest economic achievements of the

* Republic of Moldova in the post-soviet period can
: be explained to a large extent by its unsuccessful geo-

3. Succesele economice modeste ale Republicii ;
Moldova in perioada post-sovietica pot fi explicate, :
in mare masurd, prin amplasarea geografica relativ :
nereusitd. Concomitent, odatd cu extinderea spre est -
a tehnologiilor si capitalurilor occidentale si avan- -
sarea economicd a tarilor vecine, conditiile externe -
pentru dezvoltarea economicd a Republicii Moldova -
se vor imbunatati. Insa, eficienta utilizarii oportuni- -
tatilor, care se deschid in aceasta directie, depinde, in *
primul rand,de reusita completarii reformarii struc- ;

graphic location. At the same time, gradual eastward
expansion of Western technologies and capitals crea-
tes better external environment and opportunities.
However, effective use of these opportunities depends
primarily on the success of Moldovan government in
completing the structural reform in the fields of
competitiveness and state institutions.
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Pornind de la teoria fundamentald despre efi-
cienta pietei, care incorporeaza si reflectd toatd -
informatia relevantd, lucrarea are drept scop dezvol-
- logical the concept of efficiency in approaching the
abordarea pietelor imobiliare. Trecerea de la o -
perioadd de dezvoltare a stiintei la alta nu a afectat -
conotatia termenului, desi s-a manifestat sub diferite
- forms of application and representation in defining
- procedural steps at microeconomic and macroeco-
economic. In raport cu piata, eficienta este consi-
derata masura si instrument de cuantificare §i tinde -
sa se creadd a fi o trasaturd definitorie ce da nastere
unei dileme, si anume dacd este sau nu piata imo- -
. estate market. The complexity of imperfections, through
prin recurs la eficientd, orienteazd piata spre dimen- -
- of the contradiction between paradox and paradigm.
Cuvinte-cheie: teoria eficientei, piatd imobi-
- ket, paradox and paradigm, private property.

tarea epistemologica a conceptului de eficientda in

forme de aplicare si reprezentare in definirea demer-
surilor procesuale la nivel microeconomic i macro-

biliara eficienta. Complexitatea imperfectiunilor,
siunea contradictiei intre paradox si paradigmad.

liara, paradox §i paradigmad, proprietate privata.
JEL: Al, B1, B2, B5, G14.

Introducere. Economia, prin statutul de stiinta, :
are ca prerogative cunoasterea realitatii, in scopul :
definirii trasaturilor interioare si orientdrii spre .
viziunile exterioare. Perpetua cautare a rostului omu- -
lui in lume oferd economiei o stare de instabilitate si -
de nesigurantd. Fiinta umana vede in economie o -
corelatie stransa intre materialul fizic si inefabilul -
spiritual al valorii interioare. Procesul acesta sublim, -
dar, totodata, grosier, de imbinare a economiei cu -
individualul uman conduce la crearea unui mecanism -
de interdependente complexe. Relatiile dintre indi- -
vizi au conturat formarea realitatii institutionale in :
prezenta unui tot intreg, In care ,,vizibilul si invi- .
zibilul, materialul si spiritualul se intrepatrund, se :
unesc” [22, p.13]. In fiecare interactiune, existd un :
interes ce imbracd diferite forme pentru esenta -
umand, iar din punct de vedere economic, se -
transpune la nivel de schimb, dupd cum considera -

Simmel. Prin aceastd randuire de sensuri si conotatii
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Starting from the fundamental theory of market
efficiency, which incorporates and reflects all rele-
vant information, the paper aims to develop epistemo-

real estate markets. The shift from a period of science
development to another has not affected the term con-
notation, although it has manifested itself in various

nomic level. In relation to the market, the efficiency is
considered a measure and a quantifycation tool and
tends to be a defining feature that gives rise to a di-
lemma, namely whether or not it is efficient the real

efficiency appeal, directs the market to the dimension
Key words: efficiency theory, real estate mar-
JEL: Al, B1, B2, B5, G14.

Introduction. Economics, through the status of
science, has as prerogatives the knowledge of reality
for the purpose of defining inner features and orien-
tation towards outer visions. The perpetuate sear-
ching for man’s purpose in the world provides the
economy a state of instability and insecurity. The
human being sees in the economy a close correlation
between the physical material and the ineffable spi-
ritual value of the inner value. This sublime but also
coarse process of combining economy with the
human individual leads to the creation of a complex
interdependence mechanism. The relationships bet-
ween persons fellows have shaped the formation of
institutional reality under the presence of a whole, in
which “visible and invisible, material and spiritual
intertwine, unite” [22, p.13]. There is an interest in
each interaction that takes different forms for the
human essence, and from an economic point of view

- it transposes to the level of exchange, as Simmel
atribuite individului, ajungem sa vorbim de o -
metafizicd a economiei. Daca clasicii, in frunte cu -
Smith [14], sustin cd oamenii sunt manati la drum de -

considers. Through this order of meanings and
assigned connotations to the individual, we come to
talk about an economic metaphysics. If the classics,
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lipsuri si nevoi economice s$i mai putin de principii

castigului” [20, p.28].

omenirii” [19, p.7], In care s-au conturat principii fun-
damentale derivate din formele teoretice anterioare.

continuu proces de eficientizare a activitdtilor eco-

microeconomic $i macroeconomic.

piloni, un subiect incitant de cercetare si reflectie

si In acelagi timp, au influentat natura si functio-

pietele activelor imobiliare, in ceea ce priveste an-

alocare financiara [3, p.5].

mice 1n concordantd cu specificul si structura pietelor.
Material si metoda. Scopul acestei lucrari

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

- headed by Smith [14], claim that people are trapped
morale, atunci, neoclasicii Jevons, Walras si Galiani -
construiesc un komo oeconomicus rational si,.capabil -
de calcule hedoniste si animat doar de gustul pietei si :

by deficiencies and economic needs and less moral
principles, Neoclassicals Jevons, Walras, and the
Galians build a rational homo oeconomicus and

. “capable of hedonistic calculations and animated

Doctrina economica, politica abordata, profun- :
zimea analizei economice, aspectele sociale si ma- -
sura in care sunt raportate la realitate au determinat -
practica economica sd inscrie formele pietei diferi- -
telor orientiri ideologice. Capitalismul, ultima si -
actuala forma doctrinar, atribuie pietei o manifestare -
liberald si fireasca. In timp, societatea capitalistd a -
devenit ,rezultanta evolutiei normale, naturale a :
. tation. Over time, the capitalist society has become
. “the result of the normal, natural evolution of the

Orientarea economiei, spre desfasurarea si in- :
cadrarea 1n rational a tranzactiilor si proceselor -
derulate, evidentiazd o noud problema raportata la -
eficienta sau ineficienta pietei, devenind o paradigma -
in cercetarile economico-financiare. Progresul eco- -
nomic a impus intreprinderilor sa se inscrie intr-un -

only by the taste market and gain” [20, p. 82].

The economic doctrine, the policy approached,
the depth of economic analysis, the social aspects and
the extent to which they are related to reality have
determined the economic practice to mark the forms
of the market of different ideological orientations.
Capitalism, the last and the present doctrinal form,
attributes to the market a liberal and natural manifes-

mankind” [19, p.7], in which fundamental principles
have outlined from the previous theoretical forms.
Orientation of economy towards the develop-
ment and rationalization of the transactions and pro-
cesses carry out a new problem related to the effi-
ciency or inefficiency of the market, becoming a

- paradigm in the financial and economic researches.
nomice, de rationalizare a factorilor de productie, de -
intensificare a relatiilor economico-financiare, mone- :
tare si de creditare. Toti acesti factori, amplificandu- :
se la nivel international, au consolidat formarea eco- :
nomiei mondiale, asigurand miscarea valorii la nivel -

The economic progress has forced the enterprises to
be enrolled in a continuous process of making eco-
nomic activities more efficient, of rationalizing the
factors of production, intensifying economic, finan-
cial, monetary and credit relations. All these factors,

- increasing internationally, amplifying at the interna-

Proprietatea privatd, in calitate de pilon funda- -
mental al capitalismului, devine separat de ceilalti
- microeconomic and macroeconomic level.
teoretico-doctrinard. Printr-o obiectivitate partiala, -
aparitia si dezvoltarea evolutionista a proprietatii -
private a devenit sursa de formare si construire a ;
unei noi piete — piata imobiliara, desi se considerd :
ca tranzactiile imobiliare si terenurile sunt printre :
cele mai vechi piete de active, cu care oamenii au -
avut o experientd vastd. Structura sociald, institu- -
tiile statului, relatiile interstatale au fost afectate de, -
among the oldest asset markets with which people
narea pietelor imobiliare. Dezvoltarea dreptului de -
proprietate pentru terenuri a creat prima ,,proprie- -
tate defensiva”, marcand un moment esential pe -
- nature and functioning of real estate markets. The
gajarea unui element primar, cu caracter istoric al :
unei incertitudini fundamentale, care implica trini- :
tatea: utilitate, beneficii obtinute din utilizare si :

tional level, have consolidated the formation of the
world economy, ensuring the value movement at

Private property, as a fundamental pillar of capi-
talism, becomes separated from the other pillars, an
exciting subject of theoretical and doctrinal resear-
ching and reflection. Through a partial objectivity, the
appearance and evolutionary development of the
private property has become the source of building a
new market — the real estate market, although the real
estate and land transactions are considered to be

have had a vast experience. The social structure, the
state institutions, the interstate relations have been
affected by and, at the same time, have influenced the

development of land ownership has created the first
“defensive property”, marking an essential moment in
real estate markets, in terms of engaging in a primary

- element with a historical uncertainty of a fundamental

Abordarea epistemologicd a cercetarii porneste -
de la primele manifestiri economice organizate si -
indoctrinate, cu referire la descrierea realititii econo- -

uncertainty involving the trinity: utility, benefits from
use, and financial allocation [3, p.5].
Epistemological approach of research starts

- from the first organized and indoctrinated economic
- manifestations, referring to the description of the
constd in tratarea conceptuald gi epistemologica a -
eficientei pietelor imobiliare. Metodologic, cerceta- -

economic reality in accordance with the specificity
and structure of the markets.
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rea este abordata calitativ, printr-o analiz critica a -
literaturii din domeniu si printr-o reflectie asupra -
teoriei eficientei pietelor, dezvoltatd de economistul -
. research is approached qualitatively through a cri-
Complexitatea mecanismelor de functionare a piete- .
lor, prin recurs la eficienta, a orientat gandirea eco- -
nomica spre dimensionarea contradictiei dintre -
paradox si paradigmi. Aceastd distorsiune contu- -
reaza obiectivul cercetirii, cu referire la intrebarea -
- economic thinking towards dimensioning the contra-

Rezultate si discutii. Analiza gradului de dez- -
voltare a unui sistem economic si a capacitatii aces- -
tuia de a-si urma directia de progres poate fi defi- -
nitd prin masurarea exactd a eficientei economice. :
Termenul de eficientd este explicat In DEX ca fiind :
»raportul dintre rezultatele obtinute in activitatea :
economicd si eforturile depuse” si sinonim cu ter- -
menul ,.eficacitate”. Trebuie mentionat ca, intre -
- between the results of economic activity and the
avandu-se in vedere ca eficienta se orienteazd spre -
- “effectiveness”. It should be mentioned that there is
iar eficacitatea tinde spre ,,a face lucrurile care -
trebuie (doing the right things)”: Drucker [7], Griffi -
[13], Anthony et. al. [1]. Aceste aspecte concep- :
tuale se manifesta, in special, la nivelul gestiunii i |
managementului companiilor, cu referire la micro- .
economie. Problema definirii unei piete eficiente a -
fost abordatd, in anii 1960, de catre Eugene Fama, -
care a si dezvoltat ipoteza pietei eficiente. Acesta -
sustine ca este imposibil sd Invingi piata, pentru ca
preturile oricum Incorporeaza si reflecta toata infor- -
matia relevantd [9], facand referire la pietele de -
capital ca fiind eficiente, piete care s-au bucurat de -
o atentie deosebitd din partea cercetdtorilor. Ipoteza :
pietelor eficiente a aparut ca o pozitie teoretica pro- :
eminentd la mijlocul anilor 1960, care a creat o :
serie de controverse [4]. Samuelson [4] a subliniat -
importanta muncii lui Louis Bachelier, care a stu- -
diat fluctuatia si eficienta valorilor mobiliare inca in -
anii 1900. Friedman [11] se declara Impotriva utili-
zdrii ipotezelor nerealiste, ce fac referire la omul -
rational, informatiile perfecte si maximizarea profi- -
- theses that refer to rational man, perfect information
riei. In 1970, Fama a venit cu o completare la ipo- -
teza expusd, avand in vedere si rezultatele comuni- |
cate de Samuelson, prin a formula trei nivele ale :
eficientei pietei: slaba, semi-puternicd si puternica :
- muelson, by formulating three levels of market effi-
cercetatori si academicieni contemporani sunt de -
parere ca existd si alti factori (in afard de infor- -
- opinion that there are other factors (besides informa-
- tion) that can affect the level of market efficiency:

Eugene Fama [9], si transpusd pietei imobiliare.

emblematica a lui George W. Gau [12].

acesti doi termeni, nu trebuie pus semnul egalitatii,

»a face lucrurile cum trebuie (doing thing right)”,

tului, asertiuni ce devin irelevante in validarea teo-

(,, weak, semi-strongandstrong”) [10]. Numerosi

matie), care pot afecta nivelul eficientei pietei:
Banz [2]; Lee, et al. [16].

In ultimele decenii, s-a studiat si eficienta pie- -
tei imobiliare, prin testarea ipotezei lui Fama, care *
are in vedere factorul informational: Linneman -

Material and method. The purpose of this
paper is to treat conceptual and epistemological
efficiency of real estate markets. Methodologically,

tical analysis of literature and a reflection on the
theory of market efficiency developed by economist
Eugene Fama [9], and transposed to the real estate
market. The complexity of the mechanism of market
functioning, through efficiency appeal, has oriented

diction between paradox and paradigm. This distor-
tion outlines the objective of the article, referring to
the emblematic question of George W. Gau [12].
Results and discussions. Analysing the degree
of development of an economic system and its ability
to follow the direction of progress can be defined by
the exact measurement of economic efficiency. The
term “efficiency” is explained in DEX as “the ratio

efforts made” and is synonymous with the term

no sign of equality between these two terms, given
that efficiency is directed to (doing things right), and
effectiveness tends to (doing the right things):
Drucker [7]; Grifflin [13]; Anthony, et al. [1]. These
conceptual aspects are manifested, in particular at the
administration level and the company management,
with reference to microeconomics. The issue of defi-
ning an efficient market was addressed in the 1960s
by Eugene Fama, who has also developed the effi-
cient market hypothesis. He argues that it is impos-
sible to defeat the market because, anyway, prices
incorporate and reflect all relevant information [9],
referring to capital markets as being efficient, markets
that have enjoyed a special attention from researchers.
The hypothesis of efficient markets has appeared as a
prominent theoretical position in the mid-1960s,
which created a series of controversies [4]. Samuel-
son [4] highlighted the importance of Louis Bache-
lier's work, which has studied the fluctuation and the
efficiency of real estate value securities in the 1900s.
Friedman [11] opposes the use of unrealistic hypo-

and profit maximization, assertions that become
irrelevant in theory validation. In 1970, Fama came
up with a new addition to the exposed hypothesis,
also taking into account the results reported by Sa-

ciency: “weak, semi-strong and strong” [10]. Nume-
rous contemporary scholars and academics are of the

Banz [2]; Lee, et al. [16].
In the last decades, the efficiency of the real
estate market has also been studied, by testing
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[17]; Guntermann si Smith [14], si prin aplicarea -
unei abordari econometrice asupra volatilitatii pre- -
tului, ciclurilor de dezvoltare, efectelor de bubble si a -
- approach to price volatility, development cycles,
Case si Shiller [5]. In cazul pietelor imobiliare, tre- :
. Henderson [18]; Case and Shiller [5]. In the case of
comerciald, birouri, industriald sau terenuri), ase- -
zarea geograficad si mediul (urban sau rural). Cele -
mai multe studii au fost realizate in anii 1970-1990, -
ca un manifest la ipoteza emisd de Fama in 1965- -
1970, cu rezultate care vin sd sustind sau, din con- -
tra, s dezaprobe ipoteza. Rezultatele studiilor ce -
fac referire la eficienta pietelor sunt destul de :
complexe, In conditiile In care implicatiile testarii :
ipotezei corespund unor evidente empirice, iar alte- :
le nu. Studiile realizate nu valideaza, in totalitate, .
teoria despre eficienta pietelor, cu toate ca exista .
rezultate care fac apel la o puternica ineficienta, ca -
efect al informatiilor imperfecte, costurilor de tran- -
zactii, volatilitatii preturilor, existd, de asemenea, si -
studii care sustin ca piata imobiliara este, In gene- -
ral, eficientd. Aceasta distorsiune dintre eficienta si -
ineficienta deschide un vast orizont de cercetare, cu -

dispersiilor preturilor: Mclntosh si Henderson [18];

buie avut 1n vedere si tipul proprietatii(rezidentiala,

implicatii directe asupra evidentelor faptice.

descoperite in interiorul constructiilor matematice,

predecesorii lor, insa intr-un alt context.
Paradigma care domina cercetarile economico-

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

Fama's hypothesis, which takes into account the
informational factor: Linneman [17]; Guntermann
and Smith [14], and by applying of an econometric

bubble effects and price dispersion: Mclntosh and

real estate markets, should also be taken into account
the type of property (residential, commercial, offi-
ces, industrial or land), geographical location and
environment (urban or rural). The most studies were
realized in the 1970s and 1990s as a manifestation of
Fama's hypothesis in 1965-1970, with results that
come to support or, on the contrary, disapprove the
hypothesis. The results of market efficiency studies
are quite complex, under the circumstances that the
implications of hypothesis testing correspond to some
empirical evidence, and others do not. The realized
studies do not fully validate the theory of market
efficiency, although there are results that call for a
strong inefficiency as a result of imperfect infor-
mation, transaction costs, price volatility, there are
also studies that claim that the real estate market is
generally effective. This distortion between efficiency

. and inefficiency opens up a wide research horizon,

Intrebarea lui George W. Gau [12],,, Eficienta
pietei imobiliare: paradox sau paradigma?”, orien- .
teazd ganditorul spre conturarea unei distorsiuni -
create in sfera pietelor, care solicitd intelegere si -
transpunere in realitatea economicd. Putem s ludm -
ca atare faptul cd piata imobiliard este una eficienta -
si sd o considerdm o paradigma, un prototip al teoriei -
economice sau trebuie privita partea contrara a -
conceptiei si sd cautam adevarul prin apel la demons- -
trare? Paradoxul, 1n istoria gandirii, 1si ocupa locul :
incad in Antichitate, facand apel la contradictiile logi- :
ce demonstrabile, concretizate, initial, sub o forma :
filosoficd (Kant, Hegel), pentru ca, mai apoi, sa fie -
- dictions, materialized initially in a philosophical form
devenind dintr-o problema filosoficd una logico- -
matematici. Intr-un sens mai larg, paradigma cu-
prinde o totalitate de viziuni si idei, care furnizeaza -
un model de rezolvare a problemei si chiar un stil de -
gandire dominant. Dilema dintre paradox si para- -
digma, aplicatd in cazul pietelor, a devenit subiect de :
cercetare pentru multi contemporani, dar si pentru :
- which was applied to the markets has become a sub-
- ject of research for many contemporaries but also for
financiare pana la inceputul recentei crize a fost -
teoria pietelor de capital eficiente. De la Fama [10], -
care a oferit substantd teoriei si pand la criza din -
2008, modelul a ghidat cercetirile empirice si teore- -
tice realizate la nivelul pietelor financiare, influen- -
tand deciziile investitorilor, ce aveau impact asupra -
economiei de ansamblu. In acelasi timp, exista cer-
cetdtori si participanti la piata imobiliara, care con- -

with direct implications on factual evidence.

The question of George W. Gau [12] “The Effi-
ciency of the real estate market: paradox or para-
digm?” directs the thinker towards shaping a distor-
tion created in the sphere of markets, which demands
to be understood and transposed into the economic
reality. Can we take the fact that the real estate market
is an efficient one and consider it a paradigm, a
prototype of the economic theory, or should we look
at the opposite part of conception and look for the
truth by calling for demonstration? The paradox, in
the history of thought, occupies its place still in anti-
quity, appealing to the demonstrative logical contra-

(Kant, Hegel), for later to be discovered inside the
mathematical constructions, becoming of a philoso-
phical problem a logical-mathematical one. In a
broader sense, the paradigm comprises a whole range
of visions and ideas that provide a model for problem
solving and even a dominant thinking style. The
dilemma between the paradox and the paradigm

their predecessors, but in a different context.

The paradigm that dominated the economic and
financial and researches until the beginning of the
recent crisis was the theory of efficient capital
markets. From Fama [10], who offered substance to
theory until the 2008 crisis, the model guided the
empirical and theoretical researches at the financial
markets, influencing the investors’ decisions that
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siderd ideea de piata eficienta ca fiind un paradox — -
o0 asertiune care este, aparent, contradictorie, insa cu -
bun-simt. Bazandu-se pe un set de imperfectiuni, de -
cele mai multe ori, se sustine faptul ca pietele imo- :
biliare nu capitalizeaza intreagd informatie dispo- :
> we rely on a set of imperfections, it is mostly said

In maniera acestor argumente prezentate, -
conceptul de piatd imobiliard eficientd trebuie si -
ocupe pozitia de ,,paradigma de lucru”, pentru cer- -
cetarea si analiza imobiliarelor [12, p.2]. Chiar -
potentialele imperfectiuni pot orienta si modela -
piata in termeni de eficientd, dupd cum sustinea -
Kuhn [15, p.17-18]: ,,pentru a fi acceptatd ca para- -
digma, o teorie trebuie sa fie vazutd mai bine decat :
competitorii ei, Insd nu are nevoie sa explice toate :
. better than its competitors, but it does not need to

Intrand in profunzimea lucrurilor, insusi con- -
ceptul de eficienta capitd un sens contradictoriu in -
viziunea analistilor si cercetatorilor, pornind de la -
simpla confuzie ce se face cu termenul de eficaci- -
tate. In termeni microeconomici, eficienta si efica- :
citatea sunt instrumente esentiale utilizate in eva- -
* tiveness are the key tools used to evaluate and mea-
Intorcandu-ne in timp, remarcdm ca se vorbeste de -
. time, we notice that is being discussed of an effec-
eficacitatea se orienteaza spre descoperirea adeva- -
rului ce contempleaza ordinea lumii, unde predo- :
mind organizarea economica bazatd pe atribuirea de -
proprietati, in mod egal, cetitenilor. Aristotel vor- -
beste despre o artd a dobandirii proprietdtii private
ce devine parte a gospodariei. Aceastd arta poate fi -
orientatd mai mult spre eficacitate, adica spre obti- -
- art can be more geared towards efficiency, that is, to

Eficienta economica este strans corelatd cu :
procesul de utilizare a resurselor, din care sd se :
obtind rezultate maxime. Astfel, apare raportul de :
cauzalitate efort/efect. In teoria lui Adam Smith, !
predomina o piata libera, concurentiald si cu pro- -
prietdti private — valori ce sunt considerate sacre si -
de neatins de interventiile statului. Marele ganditor -
se orienteaza cu precizie si interes spre cresterea -
economica rezultatd din acumularea de capital si -
spre dinamica productiei, care poate fi explicatd din -
perspectiva raportului dintre munca productiva si -
munca neproductiva. Prin urmare, aceasta producti- :
vitate a muncii poate fi corelatd cu eficienta utili- :
zarii fortei de muncd, in calitate de resursd econo- :
mica. Clasicul David Ricardo, considerat ,,econo- -
mistul repartitiei”, a pus mare accent in explicarea -
teoriei repartitiei pe analiza rentei, pornind de la -
premisa cd pamantul este o resursd limitatd, aflata -
in proprietatea privata a cetateanului. Doctrina eco- -
nomica marxista, desprinsad dintr-o viziune critica a -
societatii capitaliste, inlaturd institutia fundamentala -
a capitalismului — proprietatea privata. Teoriei ren- -

nibild in pretul pietei [21].

faptele cu care se poate confrunta”.

luarea si masurarea performantei organizatiilor.

o eficacitate transpusa bunastarii sociale. La Platon,

nerea lucrurilor indispensabile vietii.

had an impact on the overall economy. At the same
time, there are some researchers and participants in
the real estate market who consider the idea of an
efficient market to be a paradox — an assertion that is
apparently contradictory, but with common sense. If

that the real estate markets do not capitalize on all
available information in the market price [21].

In the manner of these arguments, the concept of
efficient real estate market has to occupy the posi-
tion of “working paradigm” for the real estate research
and analysis [12, p.2]. Even the potential imperfec-
tions can guide and shape the market in terms of
efficiency, as Kuhn [15, pg.17-18] has argued: “to
be accepted as a paradigm, a theory must be seen

explain all the facts he can face”.

Getting into the depth of things, the concept of
efficiency itself gets a contradictory sense in the view
of analysts and researchers, starting from the simple
confusion that is made with the term of effectiveness.
In the microeconomic terms, efficiency and effec-

sure the organization performance. Turning back in

tiveness transposed to social welfare. Platon's effec-
tiveness is directed towards the discovery of the truth
that contemplates the order of the world, where
predominates the economical organization based on
the attribution of equally ownership to citizens.
Aristotel speaks about an art of acquiring private
properties that becomes part of the household. This

obtain the things that are indispensable to life.
Economic efficiency is closely correlated with
the process of resource utilization, from which to
achieve maximum results. Thus, the effort/effect
causation report appears. In Adam Smith's theory
there prevails a free, competitive market and with
private properties — values that are considered sacred
and untouchable by state interventions. The great
thinker orientates with precision and interest to the
economic growth resulting from the accumulation of
capital and the dynamics of production, which can
be explained from the perspective report between the
productive labour and non-productive labour. The-
refore, this labour productivity can be correlated
with the efficiency of the use of labour as an eco-
nomic resource. The classic David Ricardo, consi-
dered as “the economist of the distribution”, has put
a great emphasis on explaining the distribution
theory on rent analysis, starting from the premise
that land is a limited resource in the private property
of the citizen. The Marxist economic doctrine, deta-
ched from a critical view of capitalist society, re-
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tei, Marx i-a acordat o deosebita atentie In scrierile -
sale, insd nu a reusit decat sa aducd mici completari -
la teoria clasicd a lui Ricardo, afirmand ca renta °

este o parte din plusvaloarea creata.

=9

nea proprietatii se trage din ,,munca”, potrivit lui M.

=9

tiva

rationald. Dezvoltarea cadrului conceptual al omu-

si maximizarea utilizarii resurselor [6].

specificul operational al activititii de piatd [8].
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moves the fundamental institution of capitalism —
the private property. The theory of rent, Marx paid a
great attention in his writings, but he only succeeded

. in bringing small additions to Ricardo's classical

Institutionalizarea proprietatii private este un -
fenomen emblematic in teoria economica, cu impli- -
catii extrem de apropiate de realitate, ce sugereaza o -
apropiere de obiectivitate, insd una partiala. Origi- -

theory, saying that rent is a part of the added value.
Institutionalization of the private property is an

emblematic phenomenon in the economic theory,

with very close implications to reality that suggests

- an approach to objectivity, but a partial one. The
Thiers, din ,,dreptul primului ocupant”, dupd Prou- -
dhon, iar la Marx reprezintd o ,,acumulare primi- -
[20, p.61]. Obiectivitatea proprietatii deriva -
din parcursul istoric al omenirii chemat sd se res- -
ponsabilizeze prin exploatarea acesteia si sd valori- |
fice eficienta fondurilor generate. Conceptul de efi- :
cientd, de data aceasta, orienteaza gandirea lui John :
Stuart Mill, care vede o caricaturd a homo oeco- -
nomicus-ului manat doar de interese personale, ce -
initiazd demersul economic. Asertiunile si doctri- -
nele neoclasicilor vin sd contureze si sd defineasca -
profilul hiomo oeconomicus-ului, care capdta o alurd -
- of neo-classics come to outline and define the profile
lui rational ofera explicatie pentru comportamentul -
uman si fenomenele sociale, in general, ca fiind :
rezultatul deliberarii scopurilor individuale. Teoriile :
neoclasice pun accentul pe rationalitate in angajarea .
- result of deliberation of individual goals. The neo-

Revenind la teoria lui Fama, comportamentul -
economiei a supus confruntirilor premisele teoriei -
eficientei pietelor prin fundamentarea asertiunii de -
rationalitate a investitorilor. Obtinerea informatiei -
reprezintd un proces extrem de costisitor pentru ca -
sa fie reflectat in totalitate Tn pretul pietei. Analizele -
neoclasice ale pietelor imobiliare se concentreaza :
excesiv asupra functiei de alocare a pietei, structu- :
ratd prin mecanismul cererii si ofertei, unde utili- :
tatea maximizeaza necesitdtile individuale si con- .
duce spre o situatie de echilibru [24]. Mediul abs- -
tract si preocuparea pentru atingerea optimului -
economic prin alocarea resurselor rare, intr-un mod -
cat mai eficient, devine centrul gandirii economice -
neoclasice. Aplicarea principiilor neoclasice in ana- -
liza imobiliarelor furnizeaza perspective euristice -
despre piata, avand in vedere ipotezele de concurenta -
perfecta, satisfacerea nevoilor individuale si rezul- :
tanta de echilibru a cererii si ofertei. Piata pro- :
prietatilor imobiliare este supusd imperfectiunilor, :
implicind ineficienta alocativd care decurge din -
caracteristicile juridice si fizice ale proprietatii si din -
- imperfections, involving the allocation inefficiency
Abordirile neoclasice, intemeiate pe o filozofie pozi- -
tivistd, nu sunt reprezentative pentru studierea -
functionarii pietei imobiliare. Paradigma neoclasicd -
oferd un sistem determinist inchis in explicarea -
mecanismelor de functionare a pietelor prin neluarea -

origin of property is derived from the word “work”,
according to M. Thiers; from the “right of the first
occupant”, after Proudhon, and after Marx repre-
sents a “primitive accumulation” [20, p. 61]. The
objectivity of the property derives from the historical
course of mankind called to become responsible
through its exploitation and to capitalize on the
efficiency of the generated funds. The concept of
efficiency, this time, directs thinking to John Stuart
Mill, who sees a caricature of homo oeconomicus,
only led by personal interests which initiate the
economic approach. The assumptions and doctrines

of homo oeconomicus, which gets a rational allure.
The development of the conceptual framework of a
rational man provides an explanation for the human
behaviour and social phenomena, in general, as the

classical theories focus on rationality in employing
and maximizing resource use [6].

Returning to Fama's theory, the economy beha-
viour has confronted with the premises of market
efficiency theory through the substantiation of the
rationality assertion of investors. Getting informa-
tion represents an extremely expensive process to be
fully reflected in the market price. The neoclassical
analysis of real estate markets is overly focused on
the market allocation function, structured by the
demand and supply mechanism, where utility maxi-
mizes the individual needs and leads to an equilib-
rium situation [24]. The abstract environment and
the preoccupation to reach the economic optimum
through the allocation of rare resources in a more
efficient way, becomes the centre of neoclassical
economic thinking. The application of neoclassical
principles in real estate analysis provides heuristic
perspectives about the market, taking into account the
hypotheses of perfect competition, the satisfaction of
individual needs and the equilibrium result of supply
and demand. The real estate market is submitted to

which derives from the legal and physical characte-
ristics of the property and from the operational
specificity of market activity [8]. The neoclassical
approaches, based on a positive philosophy, are not
representative for the studying the functioning of the
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in considerare a laturii subiective si a caracterului -
social al obiectului investigatiei, tratand institutia ca -
o0 variabila exogena analizei. Prin urmare, este nevoie -
de o abordare metodologicd a cercetarii pietei :
activelor imobiliare capabild sa interpund, in mod :
. exogenous variable to the analysis. Therefore, a

Eficienta nu trebuie considerata a fi un concept -
absolut. Referindu-ne la imperfectiunile pietei, in -
general, pietele imobiliare nu sunt atat de eficiente -
ca pietele de capital si, in functie de regiuni, unele -
sunt mai eficiente, altele mai putin. Adoptarea para- -
digmei de eficientd aduce implicatii semnificative -
pentru practicienii $i cercetdtorii sectorului, contri-
buind la formarea preturilor activelor, evaluarea :
. digm efficiency brings significant implications for

adecvat, socio-economicul in contextul institutional.

proprietatilor si analiza politicilor.

Concluzii. Dorinta omului de a strabate necu- :
noscutul 1-a calauzit pe parcursul istoriei in dema- -
rarea teoriilor fundamentale inspirate din realitatea -
timpurilor. Integrarea timpului in fenomenul epis- -
temologic al cunoasterii a definit fiinta umana prin -
recurs la realitate. Conectarea permanenta cu reali- -
tatea confera economiei statut de stiinta, insa a carei -
stiintificitate necesitd demonstrare pentru a con- -
vinge. Interactiunea omului cu economia a creat o :
ingiruire de interdependente complexe ce au condus |
spre formarea homo oeconomicus-ului, insd unul :
rational al capitalismului, care urmareste satisfactia -
maxima prin resurse limitate. Schimbul liber, pro- -
prietatea privatd, liberalismul, democratia si cultura -
fundamenteaza sistemul capitalist, orientdnd econo- -
mia de piatd spre o dilema de eficientd sau inefi- -
cientd. Prin economie, se stabileste o legatura de -
corelatie intre fizicul grosier al materialului si pro- -
funzimea spirituald a individului, ce se manifestd :
intr-un sistem de interdependente complexe 1in |
dimensiunea metafizicii. Insa, in gandirile neocla- :
sice, sursa ideala de inspiratie in conceptiile teore- -
tice a fost omul dezbracat de spiritualitate si mora- -
litate, transformat intr-un homo oeconomicus ratio- -
the neoclassical thinking, the ideal source of inspi-

Proprietatea privatd sau comund mereu a fost -
in vizorul conceptiilor filosofice, inspirdnd demer- -
sul metodologic si conceptual din practicile timpu- -
lui. In acest parcurs al doctrinelor, proprietatea este
semnificativ corelatd cu ,,primul ocupant” al lui :
Proudhon, cu ,,acumularea primitiva” a lui Marx, cu :
»departajarea In comune si private” a lui Locke, cu :
- practices of time. In this doctrinal way, the property
pentru ca, in final, si capete o naturd fireascd prin -
organizare institutionald. Filosofia acestor abordari -
este, mai mult sau mai putin, preocupatd de bunis- -
- North's “inefficient and predatory exploitation”, in
eficienta utilizarii resurselor limitate. Termenul de -
eficientd se transpune pietelor imobiliare printr-un -
cadru legislativ bine organizat, prin informatii a -

nal, profund in calcule si orientat doar spre castig.

»~exploatarea ineficienta si pradalnica” a lui North,

tarea sociald, care rezultd, in mod automat, din

real estate market. The neoclassical paradigm offers a
closed determinative system in explaining the
mechanisms of market functioning by ignoring the
subjective side and the social character of the object
of the investigation, treating the institution as an

methodological approach is needed to real estate
market research that is able to interpose the socio-
economic in the institutional context.

Efficiency should not be considered as an abso-
lute concept. Referring to market imperfections, in
general, the real estate markets are not as efficient as
capital markets and according to regions, some are
more efficient, others less. The adoption of the para-

industry practitioners and researchers, which contri-
bute to the asset price formation, property valuation
and policy analysis.

Conclusions. The human desire to cross the
unknown has guided him throughout history in
launching fundamental theories inspired by the reality
of the times. The time integration into the epistemo-
logical phenomenon of knowledge has defined the
human being through appeal to reality. The per-
manent connection with reality awards economy a
status of science, but whose science requires demons-
tration to convince. The human interaction with
economy has created a series of complex interdepend-
dences that led to the formation of homo oecono-
micus, but a rational one of capitalism, which follows
the maximum satisfaction through limited resources.
The free exchange, the private ownership, liberalism,
democracy and culture substantiates the capitalist
system, directing the market economy to a dilemma
of efficiency or inefficiency. Through the economy, is
established a correlation between the coarse physics
of the material and the spiritual depth of the indi-
vidual, manifested in a system of complex inter-
dependencies in the dimension of metaphysics. But in

ration in theoretical conceptions was the man who
was naked of spirituality and morality, transformed
into a rational homo oeconomicus, profoundly in
calculations and oriented only to profit.

Private or common property has always been in
the centre of philosophical conceptions, inspiring the
methodological and conceptual approach from the

is significantly correlated with Proudhon's “first
occupant”, with Marx's “primitive accumulation”
with Locke's “sharing in common and private”, with

order to finally get a normal nature through insti-
tutional organization. The philosophy of these approa-
ches is, more or less, concerned with social welfare,

;] —— Revista / Journal ,, ECONOMICA” nr.4 (102) 2017



ECONOMIE FUNDAMENTALA SI APLICATIVA / FUNDAMENTAL AND APPLIED ECONOMICS

priori culese din piata si, prin apel, la rationamentul -
- using limited resources. The term efficiency is trans-

In acest sens, contemporanii au conceput o :
ipoteza a pietelor eficiente, ce se bazeaza pe infor- :
matiile, care se regasesc in pretul pietei. Constructia .
teoretica a eficientei pietei include asertiunile omu- :
lui rational, informatiei perfecte si maximizarii -
profitului — o abordare care vizeaza un mediu ideal -
al realitdtii economice, ce distorsioneaza caracteris- -
ticile tipice proprietitilor imobiliare. Prin urmare, -
aceasta ipoteza se dovedeste a fi una nerealista, ce -
incitd logica gandirii In determinarea teoriei ca fiind -
un paradox sau o paradigmi. In ultimele decenii,
aceasta teorie a dominat conceptia filosofica a eco- :
nomistilor si a capatat o nuantd tot mai accentuatd :
de paradigma ce necesita demonstrare. Prin referire :
la notiunea paradigmei datd de Kuhn, rezultatele -
cercetarii pietei derivd din imbinarea experientelor -
impartasite in comun cu demersul metodologic pro- -
pus de neoclasici. Privitd ca paradox, problema efi- -
cientei, tinde sd fie conceputd ca o contradictie a -
unei logici demonstrate in interiorul unei realitati, -
care preia forma unei situatii de conjuncturd cu -
teoria. Specificul si unicitatea pietei imobiliare fac :
ca aceasta sa fie diferitd de celelalte forme ale :
pietelor — o premisa in analiza pietei, care cere a fi :
demonstrata, iar rezultatul sd fie unul de tipul efi- :
cientei sau ineficientei pietei. Substanta acestei -
teorii influenteaza deciziile investitorilor si prezinta -
impact asupra macroeconomiei, avand in vedere -
imperfectiunile, de cele mai multe ori, pietele imo- -
biliare nu capitalizeaza toata informatia din piata. in -
viziunea multor ganditori, conceptul de eficienta -
figureaza drept ,,paradigmd de lucru” pentru ca :
potentialele imperfectiuni pot orienta piata spre efi- :
cientd. Rezultatele cercetarilor realizate in sfera :
imobiliarelor valideaza mai mult sau mai putin ipo- -
teza despre eficienta pietelor, avandu-se in vedere si -
- tions can lead the market towards efficiency. The

Preocuparea marilor ganditori, din cele mai -
vechi timpuri, pentru cresterea productivitatii mun- -
cii, asigurarea optimului economic si stabilirea unui -
punct de echilibru intre cerere si ofertd pot fi con- -
siderate premise 1n definirea conceptului de efi- -
. earliest times for increasing the labour productivity,
. ensuring the economic optimum, and establishing a
prin recurs la dimensiunea raportului dintre resur- :
sele limitate si maximizarea satisfactiilor. Aceasta -
- in economic terms. The complexity of imperfections
- can guide the market in terms of efficiency, by
- resorting to the size of the ratio between limited
- resources and maximizing rewards. This dichotomy
- can be transposed to a platonian truth, to an art of
" acquiring wealth or worldly naturalness.

logic al participantilor.

alti factori care exercita influente semnificative.

cientd in termeni economici. Complexitatea imper-
fectiunilor pot orienta piata in termeni de eficienta,

dihotomie poate fi transpusa unui adevar platonian,
unei arte de dobandire a bogétiei sau firii lumesti.
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which results automatically from the efficiency of

posed to real estate markets through a well-organized
legal framework, through a priori information gathe-
red from the market and through the appeal to the
logical reasoning of the participants.

In this regard, contemporaries have conceived a
hypothesis of efficient markets what is based on the
information that is found in the market price. The
theoretical construction of market efficiency includes
the rational human assertions, perfect information,
and profit maximization — an approach that aims an
ideal environment of economic reality that distorts the
typical features of real estate. Therefore, this hypo-
thesis proves to be an unrealistic one that incites the
logic of thinking in determining the theory as being a
paradox or a paradigm. In the last decades, this theory
dominated the philosophical conception of econo-
mists and got an ever-increasing hue of the paradigm
that requires demonstration. Referring to the notion of
Kuhn's paradigm, the results of market researches
derive from the combination of experiences shared
with the methodological approach proposed by neo-
classics. Regarded as a paradox, the problem of effi-
ciency tends to be conceived as a contradiction of a
demonstrated logic within a reality that takes the form
of a juncture with the theory. The specificity and
uniqueness of the real estate market make it different
from other forms of the market — a premise in the
market analysis that demands to be demonstrated, and
the result is one of the types of market efficiency or
inefficiency. The substance of this theory influences
the investor decisions and presents the impact on
macroeconomics, given the imperfections, most of the
times, the real estate markets do not capitalize all the
information from the market. In the view of many
thinkers, the concept of efficiency is presented as a
“paradigm of work” because the potential imperfec-

results of realized researches in the field of real estate
validate more or less the market efficiency hypo-
thesis, also taking into account other factors that exert
significant influences.

The preoccupation of great thinkers from the

balance between supply and demand can be consi-
dered premises in defining the concept of efficiency
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VENITURI DIN CONTRACTELE
CU CLIENTII: ASPECTE-CHEIE
DIN PERSPECTIVA IFRS 15

Conf. univ. dr. Lilia GRIGOROI, ASEM,
lilia@grigoroi.com -

Prin lucrarea datd, ne propunem sd discutam -

si sa dezbatem principalele elemente care ar trebui
avute in vedere in privinta adoptarii si aplicarii
noului Standard International de Raportare Finan-

analizam modul in care trebuie aplicate si valori-
ficate, pentru o mai bund calitate a raportarilor
financiare. Lucrarea de fati este, pe de o parte, o
cercetare fundamentald, ce are ca obiectiv dobdn-
direa de cunostinte noi si dezvoltarea teoriei pe

cercetare aplicativa, deoarece 1si propune sa anali-
zeze teoriile noi si sa gaseasca solutii si aplicatii
practice, astfel contribuind la perfectionarea conta-
bilitatii si raportarii financiare a veniturilor cu

impact direct asupra procesului de fundamentare a

mentarilor relevante cu privire la contabilitatea si
raportarea financiard a veniturilor, cdt si in activi-
tatea practica a entitdfilor si in procesul education-
nal din institutiile de invatamant.

Cuvinte-cheie: contracte cu clientii; contabili- - . S

L : ; - ting; revenues, contract asset; contract liability, tran-
tate; venituri; activ contractual; datorie contrac- - . . S
- saction price; performance obligation.

tuala, pretul tranzactiei; obligatii de executat.
JEL: M41.

Introducere. In ultimele doua decenii, dezvol- -
tarea contabilitatii si a profesiei contabile din Repu- -
blica Moldova a inregistrat progrese semnificative. -
Reformele contabile efectuate, precum si cele aflate :
in curs, au imbunatatit considerabil calitatea cadrului :
juridic si de reglementare a contabilitatii si raportarii -
financiare, asigurand, in mare masurd, convergenta -
si armonizarea cu standardele internationale si -
europene, au contribuit la intelegerea si ameliorarea -
practicilor contabile, consolidarea, atractivitatea si -

reafirmarea, in mediul de afaceri, a profesiei con-

active a tuturor actorilor implicati in acest parcurs:
reglementatori; universitati; asociatii profesionale;

perfectionarea reglementérilor contabile, abundenta
de literatura de specialitate, inclusiv reviste online,

- 657.44(478)

REVENUE FROM CONTRACTS WITH
CUSTOMERS: KEY ASPECTS
IN THE LIGHT OF IFRS 15

Assoc. Prof. PhD Lilia GRIGOROI, ASEM,
lilia@grigoroi.com

The present paper suggests discussing and de-

- bating the main elements that should be considered
- in connection with the adoption and application of
. the new International Financial Reporting Standard
ciara IFRS 15 , Venituri din contractele cu clien- -
fii”. Se impun anumite schimbari, precum $i opor- .
tunitdfi, pe care este benefic sa le identificam Si sa -

IFRS 15 “Revenue from Contracts with Customers”.
Some changes, as well as opportunities are worth-
while, and it is beneficial to identify them and to

- analyze how to apply and capitalize on them for bet-
- ter quality of financial reporting. The present paper
. is, on the one hand, a fundamental research aiming
. at the acquisition of new knowledge and the deve-

- lopment of the theory in this area of accounting and,
aceasta zond a contabilitdtii, iar pe de alta parte, o -

on the other hand, an applied research as it is desig-

- ned to analyse new theories and find solutions and
. practical applications, thus contributing to the im-
. provement of accounting and financial reporting of
. revenues with a direct impact on the process of sub-
- stantiation of decisions. The results of the research

deciziilor. Rezultatele cercetarii vor putea fi utili- = . 1, ot i the development and improvement of

zate in dezvoltarea §i perfecfionarea atdt a regle- both the relevant regulations regarding the accoun-
" ting and financial reporting of revenues, and in the
. practical activities of legal entities, as well as in the

- educational process in educational institutions.

Key words: contracts with customers; accoun-

JEL: M41.

Introduction. In the last two decades accounting
and profession of accounting in the Republic of
Moldova has experienced a remarkable development.
The performed accounting reforms, as well as, those
which are under way have greatly improved the
quality of the legal and regulatory framework for
accounting and financial reporting, ensuring to a large
extent convergence and harmonization with interna-
tional and European standards, have contributed to
the understanding and improvement of accounting

. practices, consolidation, attractiveness and re-affirma-
tabile. Aceste progrese se datoreaza contributiei ;

tion in the business environment of the accounting

- profession. This progress is due to the active contri-

- bution of all actors involved in this process: regu-
cercetdtori etc. Or, se remarca un trend pozitiv in -

lators; universities; professional associations; resear-

chers; etc. However, there is a positive trend in the
- improvement of accounting regulations, the abun-
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cursuri de perfectionare, conferinte stiintifice si -
- nals, training courses, scientific and practical confe-
tarea, talmacirea si expunerea aspectelor dificile sau |
de noutate contabila, care, in final, contribuie la :
imbunatatirea calitdtii informatiilor contabile si :

practice, ce au drept obiective identificarea, cerce-

financiare solicitate de utilizatorii de informatii.
Este foarte important ca acest curs de mentenanta a
cadrului normativ sa fie mentinut de catre organis-
mele de reglementare, asumandu-si continuitatea si
consecventa in actiuni, iar ceilalti actori — contabili

tinue sa ramana arbitrii principali, atat in aprecierea
calitatii derularii acestui proces, cat si in realizarea
implementarii in practica contabila.

Asadar, incepand cu 1 ianuarie 2018, va intra n

standardele nationale de contabilitate, precum si

zenta lucrare, ne vom referi doar la IFRS 15
,,Veniturile din contractele cu clientii”.

[11], erau In numar de 43 de entitati.

cont de noul IFRS

spre discutii publice si aprobare.

in aceasta ordine de idei, aceasta lucrare prezinti -
o serie de argumente teoretice si exemple practice in -
favoarea noilor reguli de recunoastere si raportare a :
. favour of the new rules for revenue recognition and

veniturilor din contractele cu clientii. Or, IFRS 15

»Venituri din contractele cu clientii” contine un nou :
model de recunoastere a veniturilor si sugereaza o -
crestere semnificativa a cerintelor fatd de continutul si -
cerintele de divulgare a informatiilor. Standardul, cu -
- and information disclosure requirements. The stan-
. dard certainly affects and in many cases significantly
privind recunoasterea veniturilor. Pentru anumite :
entitati, vor fi necesare unele modificari ale sistemelor :

siguranta, afecteaza, iar in multe cazuri, schimba, in
mod semnificativ, abordarile actuale ale entitatii

informatice si ale proceselor interne in vederea colec-
tarii si raportarii datelor necesare.

dance of specialized literature, including on-line jour-

rences, which have the objective of identifying,
researching, interpreting and exposing difficult as-
pects or new accounting issues, which ultimately

- contribute to improving the quality of the accounting
- and financial information required by information
- users. It is very important that this course of main-
. tenance of the regulatory framework is maintained by

- the regulatory bodies, assuming continuity and con-
profesionisti, mediul academic, cercetatori sa con- |

sistency in the actions, and the other actors — profes-

- sional accountants, academic environment and resear-
- chers to remain the main arbitrators, both in appre-
. ciation of the quality of this process and in realiza-

) > S ¢ 7e T tion of its implementation in the accounting practice.
vigoare o noud lege a contabilitatii, modificari la -

So, starting since January 1, 2018 a new law on

- : ; - accounting, will change to national accounting stan-
unele noi standarde internationale de raportare finan- :

ciara — IFRS 15 ,,Veniturile din contractele cu clien- :

fii” [2] si IFRS 16 ,Contracte de leasing”. In pre- * with customers” [2] and IFRS 16 “Leases” will come

. into force. In this paper we will only refer to IFRS

N L - 15 “Revenue from contracts with customers”.
Cu toate ca IFRS 15 ,,Veniturile din contractele -

cu clientii” a fost emis in anul 2014 si planificat spre - . " . .
aplicare Incepand cu 1 ianuarie 2017, termenul de contracts with custom.e s owas issued in 2014 and
aplicare a fost amanat cu un an, astfel urmand sa fie - was plapneq for app lication from January 1,2017,
aplicat obligatoriu incepand cu 1 ianuarie 2018. in - the application deadline was postponed by one year,
Republica Moldova, acest standard devine obliga- :
toriu de aplicat de catre entitatile de interes public, :

care, la 31 decembrie 2016, conform datelor CNPF . “**% )
- entities, the number of which by December 10, 2016

Prevederile IFRS 15 a devenit un subiect intens . according to CNPF data [11] was 43 entities.

dezbatut pe arena internationald inci din momentul -
emiterii acestuia, fiind mai putin cunoscut si cercetat -
pe plan national, or, In momentul actual, au fost :
identificate doar cateva studii si cercetari raportate la :
noile cerinte. De fapt, nici reglementatorii nu au tinut :
in modificarile standardului -

national de contabilitate ,,Venituri”, inaintate recent -
- “Revenue” that was recently submitted for public

dards, and some new international financial repor-
ting standards — IFRS 15 “Revenue from contracts

Despite the fact that IFRS 15 “Revenue from

so it would be mandatory to apply from January 1,
2018. In the Republic of Moldova, this standard
becomes mandatory to be applied by public interest

The provisions of IFRS 15 have become a
highly debated issue on the international arena since
its issuance. Less-known and researched nationwide,
at the moment only a few studies and researches
related to requirements have been identified. In fact,
neither the regulators considered the new IFRS in
the amendments to the national accounting standard

discussion and approval.
In this context, the present paper brings a number
of theoretical arguments and practical examples in

reporting in customers’ contracts. However, IFRS 15
“Revenue from contracts with customers” contains a
new revenue recognition model and suggests a
significant increase in the requirements for contents

changes the entity's current revenue recognition
approaches. For some entities certain changes in

- computer systems and internal processes for collec-
- ting and reporting the necessary data will be required.
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Material si metodi. Principalul obiectiv al -

acestei lucrari il constituie explorarea prevederilor
IFRS 15 ,,Veniturile din contractele cu clientii”, cu
un accent particular plasat pe felul in care conti-
nutul acestuia determind schimbari in modul de

rente acestui standard.

cativa, deoarece 1si propune si analizeze teoriile noi

si sa gdseascd solutii si aplicatii practice, astfel -
contribuind la perfectionarea metodologiei contabi- -
- presented in the financial reports, as well as on the

- process of making and substantiating the decisions.
cum si ca urmare asupra procesului de luare si -

litatii veniturilor, ce au impact direct asupra infor-
matiilor prezentate prin raportarile financiare, pre-

fundamentare a deciziilor.
In prezenta lucrare, s-au utilizat, cu precadere,

prin intermediul cantitativului.

Lucrarea este elaboratd din perspectiva unei -
abordari hermeneutice, intrucat sunt folosite cunos- -
tintele, impresiile, gandurile si sentimentele proprii -
in interpretarea situatiei pe care o studiem — modul -
in care noile cerinte vor determina cele mai multe -

entitafi cum sd-si recunoasca si prezinte veniturile.
De asemenea, vom Incerca sa intelegem problema
studiatd prin prezentarea opiniilor si preocuparilor
altor savanti, cercetatori, specialisti in ceea ce pri-

pretarile noastre.

functie de scopurile utilizarii informatiilor. De ase-

Material and method. The main objective of

. this paper is to explore the provisions of IFRS 15
. “Revenue from contracts with customers” with a
- particular focus on how its content causes changes in

i 1D _4€ " the revenue recognition and reporting for the entities
recunoastere si raportare a veniturilor pentru entita-

tile din Republica Moldova, care aplica obligatoriu :
sau voluntar IFRS. De asemenea, ne propunem sa |
identificam si sa analizam cum trebuie aplicate si :
valorificate principalele elemente de noutate ine- .

of the Republic of Moldova applying the IFRS com-
pulsorily or voluntarily. We also suggest identifying
and analysing how to apply and use the main new
elements inherent in this standard.

The present paper is, on the one hand, a funda-

Lucrarea de fatd este, pe de o parte, o cercetare : mental research aiming at acquiring new knowledge

fundamentala, ce are ca obiectiv dobéandirea de -
cunostinte noi si dezvoltarea teoriei pe aceastd zond -
a contabilitatii, iar pe de alta parte, o cercetare apli- -
. and practical applications, thus contributing to the

and developing the theory on this area of accounting,
and, on the other hand, an applied research, as it sug-
gests to analyse new theories and to find solutions

improvement of the revenues accounting methodo-
logy which has a direct impact on the information

In this paper, predominantly qualitative research

> methods were used, aiming at the comprehensive

- interpretation of policies and options on recognition

metode de cercetare calitativd, urmarind interpre- - and financial reporting of revenues under the new

tarea comprehensivﬁ.a politicilor si op'giunilor pri- " IFRS 15 “Revenue from contracts with customers”
vind recunoasterea si raportarea financiard a veni- : I ’

. . ; N . ... as well as quantitative methods of research. How-
turilor din perspectiva noului IFRS 15 ,,Veniturile :

din contractele cu clientii”, dar s-a apelat si la :
metode de cercetare cantitativa. Or, calitativul con- |

tribuie la aparitia unei teorii, pe care o putem testa . ! )
- hermeneutical approach, as our knowledge, impres-

ever, the quality contributes to the emergence of a
theory that we can test it through quantity.
The paper is elaborated from the perspective of a

sions, thoughts and feelings are used to describe the
situation we are studying — how the new requirements
will affect the way most entities account for and
present their revenues. We will also try to understand
the problem studied by presenting the opinions and

concerns of other scientists, researchers, specialists on
- the subject under investigation so that in the end we
. can outline the whole picture of the matter, based on

1 - . our interpretations.
veste subiectul cercetat, pentru ca, in final, sd con- -

turam intregul tablou al chestiunii, bazat pe inter- @ . ovenios accounting issue was extensively

e e 2 . . .. - discussed and developed in doctoral researches,
Rezultate si discutii. In ultimele doud decenii, - . . .

. . ey ., - articles and public debates and less in terms of IFRS
pe plan national, problematica contabilitdtii venitu- -
rilor a fost intens dezbatutd si dezvoltata in cercetari -
de doctorat, articole si dezbateri publice, Insd mai :
putin din perspectiva IFRS 15 ,,Contracte cu clientii”. :
Printre cercetétorii autohtoni, preocupati de proble- :
matica contabilitatii veniturilor se enumera A. Nede- :
ritd (2007) [7], V. Turcanu (2014, 2015), 1. Golo- :
cialova (2014, 2015) [8] s.a. In lucririle acestor
savanfi, a fost cercetatd notiunea de venituri, fiind -
recomandate criterii noi de clasificare a acestora in -

Results and discussions. In the last two decades

15 “Contracts with Customers”. Among the native
researchers, concerned with revenues accounting,
are A. Nederita (2007) [7], V. Turcanu (2014, 2015)
[8], I. Golocialova (2014, 2015) [8] and others. In
the works of these scientists the concept of revenue
was investigated with new criteria recommendations
for their classification according to the purposes of
using the information. Issues of recognizing and
evaluating revenue items have also been examined

- specifying the application of fundamental accoun-
menea, au fost examinate probleme ale recunoasterii -

ting concepts and principles in different specific
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si evaluarii elementelor de venituri cu specificarea
modului de aplicare a conceptelor si principiilor
contabile fundamentale in diferite situatii concrete,
precum si problematica contabilitatii veniturilor din

congruent in toate industriile si practicile contabile.

Asadar, in urma adoptarii IFRS 15 ,,Veniturile -
> no longer valid and applied IAS 11 “Construction

din contractele cu clientii”, nu mai sunt valide si nu

se vor mai aplica IAS 11 ,,Contracte de constructie”, -
IAS 18 ,,Venituri”, IFRIC 13 ,Programe de fideli- -
- Construction of Real Estate”, IFRIC 18 “Transfers
- of Assets from Customers” and SIC-31 “Revenue -

. Barter Transactions involving Advertising Services”.

Tranzactii barter care presupun servicii de publi- - So, IFRS 15 “Revenue from contracts with custo-

- mers” united all recommendations on revenue recog-

S . - .. :
Chentm a un.létu ‘F(l)ate recom?nQanle perlI}d rec‘}' - nition which previously existed within different
noasterea veniturilor, anterior, regiseau in - . .
oasterea ve of, ce, anferiof, se regaseau I . grandards in one and conceptually changed their
cadrul unor standarde diferite, intr-unul singur si a - ..

; * recognition approach.

zare a clientilor”, IFRIC 15 ,,Acorduri privind cons-
tructia proprietatilor imobiliare”, IFRIC 18 , Trans-
feruri de active de la clienti” si SIC-31 ,,Venituri-

citate”. Deci, IFRS 15 ,,Veniturile din contractele cu

schimbat conceptual abordarea recunoasterii acestora.

IFRS 15, dupd cum sustin si autorii acestuia |
[3], este suficient de flexibil pentru a raspunde :
diferitelor modele de afaceri si reflecta consecintele -
reale ale tranzactiilor economice, aspecte importante, .
care 11 deosebesc radical de standardele pe care le -
inlocuieste. Totodata, se recunoaste faptul ca este un -
standard mult mai complex, deoarece este adaptat si -
adecvat pentru a reflecta complexitatea tranzactiilor
comerciale moderne, evitind favorizarea perspec- -

priveste recunoasterea veniturilor.

Dupé cum am mentionat deja, IFRS 15 ofera un
model comprehensiv de recunoastere a veniturilor,
bazat pe modelul afacerii, aplicabil unei game ample

care urmeaza si fie analizate si tratate coerent.

- situations, as well as, the issues of accounting of
: revenues from the sale of goods, the provision of
. services, the use of assets by third parties, etc. All
: 1 10 - investigations were focused on and derived from
vanzarea bunurilor, prestarea serv1cnlor,_ utilizarea © JAS 18 “Revenue”. Revenue recognition and repor-
activelor de catre terti etc. Toate cercetdrile au fost -
axate pe prevederile din IAS 18 ,,Venituri”. Recu- :
noasterea Si raportarea veniturilor, din perspectiva :
IFRS 15, a fost abordata de catre un cerc restrans de :
specialisti locali, cum ar fi G. Covaliov-Rusu (2015) :
[5], S. Turcanu si N. Curagau (2017) [9], or, acest :
IFRS, fiind la inceput de proces de implementare, -
necesitd o cercetare extinsa pentru o tratare si aplicare -

ting from the perspective of IFRS 15 was approa-
ched by a small circle of local specialists like G.
Covaliov-Rusu (2015) [5], S. Turcanu and N. Cura-
gau (2017) [9] or by the IFRS, being at the begin-
ning of the implementation process that requires
extensive research for treatment and consistent
application in all industries and accounting practices.

Therefore, after the adoption of IFRS 15, “Reve-
nue from contracts with customers”, there will be

Contracts”, IAS 18 “Revenue”, IFRIC 13 “Customer
Loyalty Programs”, IFRIC 15 “Agreements on the

The IFRS 15, as its authors assert [3], is flexible
enough to respond to different business models,
reflects the real consequences of economic transac-
tions, important issues that radically distinguish it
from the standards it replaces. At the same time, it is
recognized that it is a much more complex standard,
because it is adapted and appropriate to reflect the
complexity of modern business transactions avoi-
ding short-term prospects and volatility in terms of

- revenue recognition.

As already mentioned, IFRS 15 provides a com-

. prehensive revenue recognition model, based on the
. business model, applicable to a wide range of tran-
- sactions and industries, thereby eliminating the

de tranzactii si industrii, elimindnd astfel diferitele : 4 prorent revenue recognition models determined by

mode.l ¢ de recunoagtere a Yepitm;ilor, determinfl e i?‘ - the nature of the transaction (delivery of goods,
functie de natura tranzactiei (livrarea de marfuri, - .. . .

. .. .. * provision of services, construction contracts, etc.)
prestarea de servicii, contracte de constructii etc.), -
care aveau principii diferite si, uneori, erau dificil de :
inteles si de aplicat pentru tranzactii mai complexe. :
Aplicarea modelului unic pentru toate industriile :
imbunatateste considerabil continutul si utilitatea :
informatiilor furnizate de entitati, precum si nivelul de :
comparabilitate a practicilor de recunoastere a venitu- .
rilor in diferite entitati, industrii, jurisdictii si piete de :
capital. Insa, pentru prima perioadi de implementare a '
acestui nou standard, sunt foarte multe aspecte noi -

which had different principles and were sometimes
difficult to understand and apply for more complex
transactions. Application of the unique model for all
industries greatly improves the content and useful-
ness of the information provided by the entities, as
well as the level of comparability of revenue recog-
nition practices in different entities, industries, juris-
dictions and capital markets. However, for the first
period of implementation of this new standard there

1 are many new issues to be analysed and treated in a
In primul rand, in IFRS 15, contabilii nu vor -

coherent way.
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regasi terminologia cunoscutd si obisnuitd pentru -

ei, precum si metodologia traditionald, chiar daci
definitia venitului nu a suferit modificari si si-a
pastrat sensul si continutul anterior. In schimb, se
introduc concepte noi, precum contracte cu clientii,

guld, anterior, contractele erau caracteristice pentru

in initierea procesului de recunoastere a veniturilor.

un client, pentru a permite entitatilor sa faca dis-
tinctie intre contractele care trebuie contabilizate
conform IFRS 15 si contractele care trebuie conta-
bilizate conform altor dispozitii.

folosit si de alte IFRS-uri.

in al treilea rand, un aspect-cheie ce diferen- -
tiazd noul standard de cele vechi se referd la indru- :
marile detaliate pe unele segmente mai dificile, de :
exemplu, cum se recunoaste venitul pentru angaja- :
mentele cu multiple elemente, cum se identificd :
obligatiile de executare prezente intr-un contract, -
cum se alocd pretul tranzactiei asupra obligatiilor :
contractului, cum se procedeaza in cazul in care :

contraprestatia poate varia etc.

Nu in ultimul rand, IFRS 15 si-a modificat -
complet obiectivul — stabilirea unor principii, pe -
care o entitate trebuie si le aplice, pentru a raporta -
informafii utile pentru utilizatorii situatiilor finan- -
. revenues and cash flows generated by a contract

ciare cu privire la natura, valoarea, plasarea in

timp si incertitudinea veniturilor S fluxurilor de -

trezorerie generate de un contract cu un client.

Astfel, identificarea si recunoasterea veniturilor -
din activitatea curentd, conform noilor cerinte, se vor -
realiza dupa un model organizat in cinci pasi (figura 1). -

Firstly, in IFRS 15, accountants will not find the

- familiar and common terminology for them, as well
- as traditional methodology, even though the defi-
. nition of revenues has not changed and has retained
. its previous meaning and content. Instead, new
obligatii exercitabile, pretul tranzactiei etc. De re- -

concepts such as customer contracts, realizable obli-

- gations and transaction price, etc. are introduced. As
IAS 32 ,Instrumente financiare: prezentare”, ince- |

pand cu anul urmator, devin elementul fundamental :

a rule, previously the contracts were characteristic of
IAS 32 “Financial Instruments: Presentation”, star-

C OT. . ting from the next year, they will become the funda-
Este necesar de mentionat cd IFRS 15 se aplicd :

doar acelor contracte in care co-contractantul este process. It should be noted that IFRS 15 is applied

- only to those contracts where the co-contractor is a
. customer to enable entities to distinguish between
. contracts to be accounted for under IFRS 15 and

A . " 5 .. contracts to be accounted for under other provisions.
In al doilea rand, corespunzator IAS 18, crite- -

riul de baza n detgrmmareg momentulgl de revcu . for determining the moment of revenue recognition
noastere a venitului se considera transmiterea cétre - . . .
L7 . . . . . - 1s the transfer to clients of the risks and benefits
clienti a riscurilor si beneficiilor aferente bunului, - . . .
; . ; . .. - associated with the asset, but IFRS 15 introduces the

or, IFRS 15 introduce notiunca de transfer catre - . .
D . S . - notion of transferring the control of the asset to
clienti a controlului asupra activului. Termenul de - . -
; . - customers. The control term is not a new one; it is
control nu numai ca nu este unul nou, dar este -
- also used by other IFRSs.

mental element in initiating the revenue recognition

Secondly, in line with IAS 18, the basic criterion

Thirdly, a key aspect that differentiates the new
standard from the old ones refers to the detailed
guidance on some more difficult segments, for
example, how to recognize the revenues for multi-
item commitments, how to identify the agreement
obligations presented in the contract, how to assign
the transaction price to the contract obligations and
how to proceed if the fee can vary, etc.

And last but not least, IFRS 15 has completely
changed its objective — establishing the principles
that an entity needs to apply for reporting useful
information to users of financial statements regar-
ding the nature, value, timing, and uncertainty of

with a customer.

Thus, identification and recognition of revenues
from a current activity, according to the new
requirements will be achieved by a five step model
(figure 1).

Pasul 1/ Step 1 Pasul 2/ Step 2 Pasul 3/ Step 3 Pasul 4/ Step 4 Pasul 5/ Step 5
Identificarea Identificarea indeplinirea Determinarea Alocarea pretului
contractului/ -»| obligatiilorde | obligatiilor -p| pretului tranzactiei/ |- tranzactiel pentru

Contract executare/ de executare/ Identification obhgagltlle (/le
identification Identifying the Implementation of tran§action Tr aﬁ)s(;g‘:il oz:f% -
performance of performance price assignment for
obligations obligations performance
obligations

Figura 1. Identificarea si recunoasterea veniturilor din contractele cu clientii/
Figure 1. Identification and recognition of revenues from contracts with customers
Sursa: elaborata de autor in baza prevederilor IFRS 15 /1, 2]

Source: developed by the author under the provisions of IFRS 15 [1, 2]
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Acest nou model, spre deosebire de cel prece- -
dent, include intrunirea nu doar a catorva conditii, -
ci a unui intreg set de proceduri, fiecare din ele :
. of requirements.

cuprinzand o serie de cerinte.

Fiecare dintre cei cinci pasi solicitd de la :
managementul entitatii emiterea de judecati profe- -
sionale, care, probabil, urmeaza si fie coordonate -

cu auditorii sai.

considera ca am identificat contractul cu clientul.
Urmatorul pas consta in identificarea obliga-

de transfer catre client.

This new model, unlike the previous one, inclu-
des meeting not only a few conditions, but a whole
set of procedures each of which comprises a number

Each of the five steps requires the management
of the entity to issue professional judgments, which
are likely to be coordinated with its auditors.

So, at the first stage the contract with the client

Asadar, la prima etapa, se identifica contractul is identified by checking several criteria (figure 2). If

cu clientul prin verificarea catorva criterii (figura 2). -
Daca aceste criterii sunt indeplinite, atunci putem °

these criteria are met we can consider that we have
identified the customer contract.
The next step is to identify the performance obli-

- gations. However, a contract may contain several
tillor de executare. Or, un contract poate contine . components or elements, called performance obliga-
mai multe componente sau elemente, denumite -
obligatii de executare (de exemplu, vanzarea bunu- -
rilor cu instalarea lor, sau vanzarea bunurilor cu -
deservirea tehnica a acestora etc.). O obligatie de -
executare este o promisiune dintr-un contract cu un -
client de a transfera clientului fie: i) un bun sau un -
serviciu (sau un pachet de bunuri sau servicii) dis- :
tinct; fie ii) o serie de bunuri sau servicii distincte, .
care, in esentd, sunt identice si care au acelasi tipar -

tions (for example, the sale of goods with their
installation, or the sale of goods with their technical
services, etc.). A performance obligation is a promise
from a customer contract to transfer to the client
either: 1) a specific good or a service (or a package of
goods or services; or ii) a series of specific goods or
services which are essentially identical and have the
same transfer scheme to the customer.

(a)
®) ]

@) Daca toate
partile din | |entitatea criteriile de
contract au | |Poate identi- entitaten (G)) identificare a
aprobat fica dreptu- q © contractului
contractul fl}e ﬁ?carel }c)i%actzf tleren- contractul sunt
/the parties part o ooed menele de are confl- : satisfacute,
to the con- | | €€ priveste lat : nut co- este probabil ca entitatea poate
tract have bunurile sau E ata Ple DU mercial/ entitatea si colec- poale
approved serviciile care || PUNUITC the con- | |teze contraprestatia contabiliza
the con- vor fi trans- Sau Servi- tract has la care va avea contractul
tract ferate/ the ciile care commerci | | dreptul in schimbul cu clientul/

?ntlt}{ may }/OI‘ fl /tI;lIlS— al content bunurilor sau servi- If all the
identify the eirteilte mz ciilor care vor fi criteria for
rlghtslof each ) deng A y transferate clien- identifying the
party in res- Y tului/ it is likely contract are
fof th payment Lo
pect ot the that the entity will th ;
terms for , met, the entity
goods or ser- h d collect the conside- P
vices to be the goods ration to which it may accoun
transferred or services will be entitled in for the

to be trans- the exchange of the contract with

ferred goods or services to the client

be transferred to the
client

Figura 2. Criterii de identificare a contractelor cu clientii /
Figure 2. Criteria for identifying customer contracts
Sursa: elaborata de autor in baza prevederilor IFRS 15 [1, 2]/
Source: developed by the author under the provisions of IFRS 15 [1, 2]

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017



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

Termenul de obligatie de executare este unul -
nou, definit pentru prima datd, desi implicit se :
subintelegea in IAS 18, fiind asociat cu produse :
livrabile, servicii prestate, lucrari indeplinite — com- -
ponente sau elemente ale unui contract. De reguld, -
contabilii erau obisnuiti cu faptul cd incheierea -
propriu-zisd a contractului, din care, juridic, rezulti -
drepturi si obligatii contractuale, nu afecteaza in
niciun fel contabilitatea. Mai clar spus, 1n activitatea -
cotidiand a entitatilor, se considera cé, la incheierea -
unui contract in contabilitate, nu se recunoaste si nu :
se Inregistreazd niciun activ sau datorie. Recunoas- :

terea veniturilor in practica entitatilor, de fapt, avea -
. takes place on the basis of invoices.

loc 1n baza facturii.

Asadar, la inceputul contractului, entitatea tre- -

. - . . - . . . - b b [13 M 29 :
buie s analizeze si si identifice fiecare ,,promi- - must analyse and identify each “promise” to deliver

- some goods or to provide some services, contained

vicii, ce se contin in contractul cu clientul. Promi- - in the contracts with customers. The promise is con-

siunea se considerd ca obligatiune de executare, - sidered to be a performance obligation if the promi-

daca bunurile sau serviciile promise pot fi eviden- :

tiate distinct. De exemplu, un producator de progra- -

me informatice in contabilitate incheie un contract . concludes a contract with a customer under which he

cu un client in baza caruia transferd o licentd pentru - transfers a license to use the 1C accounting software,

. performs 1C program installation services and pro-
1C, efectueaza servicii de instalare a programului - vides upgrading services. The installation services

1C si furnizeaza servicii de actualizare. Serviciile - 40 not significantly modify 1C computer software. It

- is functional without the upgrading services. Based
informatic 1C. Acesta este functional si fara servi- . O this information, the manufacturer can identify

ciile de actualizare. Pe baza acestor informatii. = three contract obligations for the following goods and

producitorul poate identifica trei obligatii generate . SCTVICES: 1) the license for the use of the software; ii)

de contract pentru urmitoarele bunuri si servicii: - installation services; iii) upgrading services.

i) licenta pentru utilizarea programul informatic; - .
) e b prog : the performance obligations. So at this stage the

. entity must determine for each performance an obli-
. gation identified at the beginning of the contract

buie s determine pentru ficcare obligatie de exe- . either it will be fulfilled in time or if it will be
cutare identificata la inceputul contractului, daca va : fulfilled at a specific time.

fi Indeplinita in timp sau dacd va fi indeplinitd la un . . . . .
p P P - tion price. The transaction price is the value the

Cel de-al patrulea pas rezidd in determinarea - entity assigns to the performance obligations iden-
. . . - tified in a contract and which it ultimately recog-
pretului tranzactiei. Pretul tranzactiei este valoarea -
S N - nizes as revenue.

pe care o aloca entitatea obligatiilor de executare -

identificate dintr-un contract si pe care o recu- : . . .
oL P - when the client promises to pay in cash a fixed

. amount of payment. However, not always, the pro-
. mised payment can only be cash; it may also be in a

< e . N . different form than cash. Also, the transaction price
o valoare fixa a contraprestatiei. Totusi, nu intot- - S L .
’ X - may hide in itself the significant financing compo-

deauna, contraprestatia promisa poate fi doar in nu- - . R
’ - nent or a variable component. In such situations,

merar, ea putand fi 5i sub alta forma decdt nume- : transaction pricing is complicated, difficult, and

farql. De asemenea, pre,tu.l tran.zavc,tlel poate ascunde - requires professional judgment.
in sine componenta semnificativa de finantare sau o -

componenta variabila. In astfel de situatii, determi- - can influence the transaction price is the variable

- consideration. It is exercised in situations where the
" entity uses different incentives to its customers, such

siune” de a livra unele bunuri sau a presta unele ser-

utilizarea programului informatic de contabilitate

de instalare nu modificd semnificativ programul

ii) serviciile de instalare; iii) serviciile de actualizare.
Pasul trei constd in indeplinirea obligatiilor
de executare. Deci, la aceastd etapd, entitatea tre-

moment specific.

noaste, in cele din urmad, drept venituri.
Determinarea pretului tranzactiei este simpla,
atunci cand clientul promite sa plateasca in numerar

narea pretului tranzactiei se complica, prezintd
dificultati si necesita rationament profesional.

The performance obligations term is a new one
defined for the first time although it was implicitly
underlined in IAS 18, being associated with the pro-
ducts supplied, services rendered, work performed —
components or elements of a contract. As a rule,
accountants were accustomed to the fact that the
actual conclusion of the contract from which legal
rights and contractual obligations arise, does not
affect accounting in any way. More clearly, in the
day-to-day business of entities it is considered that
when a contract is concluded, no asset or liability is
recognized and recorded in the accounting. Recog-
nition of revenues in the practice of entities, in fact,

So, at the beginning of the contract, the entity

sed goods or services can be clearly distinguishable.
For example, an accounting software manufacturer

The third step consists of the implementation of

The fourth step is identification of the transac-

Identification of the transaction price is simple

In our opinion, the most common element that
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In opinia noastrd, cel mai des intalnit element, -
care poate influenta pretul tranzactiei, este contra-
prestatia variabild. Ea este prezentd, in situatiile in :
care entitatea foloseste diferite stimulente fata de :
clientii sdi, cum ar fi reducerile, rabaturile, conce- -

retur al bunurilor si serviciilor etc. De exemplu,

as discounts, rebates, price concessions, perfor-
mance premiums, the right of return of goods and
services, etc. For example, the XYZ entity conclu-
des a contract with the Ministry of Transport aimed
at repairing the route Chisinau — Hancesti at the

siile de pret, primele de performanti, dreptul de - price of EUR 2,000,000. According to the contract,

- the entity has to pay a penalty of EUR 200,000 if it

entitatea ,,XYZ” incheie un contract cu Ministerul
Transporturilor, care vizeazd reparatia traseului -
Chisinau-Hancesti la pretul de 2 000 000 de euro. -
Potrivit contractului, entitatea trebuie sa suporte o |
penalitate de 200 000 de euro, dacad nu respectd .
termenele contractuale de finalizare a lucrarilor de :

reparatii (13 luni). Deci, in cazul dat, pretul tranzac- -
. limitations on the estimation of the consideration.

tiei include si o componenta variabild (penalitatea).

rea unei contraprestatii variabile poate fi estimata .
prin doud metode: valoarea preconizatd sau valoarea :

o gama de valori posibile ale contraprestatiei.

cea mai probabila, dintr-o gama de valori posibile

does not comply with the contractual terms of
completion of the repair work (13 months). So, in
the given case, the transaction price also includes a
variable component (penalty).

If we have identified that the transaction price
includes a variable component, we should select the
methods to estimate the consideration, as well as the

Daca am identificat ca pretul tranzactiei in- - 1he value of a variable consideration can be esti-

clude o componenti variabila, ar trebui sa selectam - mated by two methods: the expected value or the

metodele de estimare a contraprestatiei, precum si - most probable value. The expected value is the sum

limitarile privind estimarea contraprestatiei. Valoa- - Of the weighted values, based on the probability

from a range of possible consideration values.
The most probable value is the single most

cea mai probabilid. Valoarea preconizati este suma . Probable value from a range of possible values (i.e.

valorilor ponderate, in functie de probabilitate, dintr- : the single most likely outcome of the contract). The

: method is selected according to what is best suited to

Valoarea cea mai probabila este valoarea unica, - 2PPly in each particular case. In our opinion, the

. choice of the method of estimation of variable con-

tului). Se selecteaza metoda in functie de obiectivul :
cel mai potrivit de aplicat in fiecare caz particular. In :

acelei metode care va previziona cel mai bine valoa- -

consecvent pentru tipuri de contracte similare.

exemplu: prezenta incertitudinii pentru o perioada

0 gama larga de preturi si rezultate.

obligatii separate, entitatea aloca pretul tranzactiei
fiecarei obligatii proportional cu pretul individual
al acesteia. Cea mai buna evidenta pentru pretul

68

(adicd rezultatul unic cel mai probabil al contrac- - sideration should not be a “free choice”, but rather

an analysis and selection of that method which will
predict the value of the consideration to which the

opinia noastrd, alegerea metodei de evaluare a con- . entity-seller will be entitled. The method once

traprestatiei variabile nu ar trebui si fie o ,alegere - selected will have to be applied consistently for si-

liberd”, ci, mai degrabd, o analizi si o selectare a - milar types of contracts.

Regarding the wvariable consideration, some

rea contraprestatiei, la care va avea dreptul entitatea- author.s [4, ,6’ 10] hcon51lder t}%aththe ste.m]:()ilard 1S cgn—
vanzator. Metoda, odata selectatd, va trebui aplicata - servative, since the value of the variable conside-

_ ration has to be recognized as revenue in the amount

in ceea ce priveste contraprestatia variabild, - for which there is a high probability it will not need

unii autori [4, 6, 10] considera ca standardul este : :ﬁ bet ca(rilce(ilzd m{)u ture p erlgds. ?tf t}{[e saglle ttlme,
conservator, intrucat valoarea contraprestatiei varia- - ¢ standarc describes a nuinber ol 1actors thal may
bile trebuie sa fie recunoscutd ca venituri in mari- - negatively influence the probability assessment of
mea peniru care existi o mare probabilitate, ca : receiving a variable consideration, for example: the
aceasta nu va trebui si fie anulati in perioadele - presence of uncertainty for a long time, a limited
viitoare. Concomitent, standardul descrie o serie de - “*PeTeNCC with 51m%1ar contracts, exposure to uncon-
factori care pot influenta negativ evaluarea proba- - trollable factors, a wide range of prices and results.

bilitatii de a primi o contraprestatie variabila, de : . . .o
. saction price to the performance obligations. If a

N 3 . R . contract contains several separate obligations, the
indelungatd de timp, o experientd limitatd cu con- . . . . .
° o ... . entity allocates the transaction price of each obliga-

tracte similare, expunerea la factori necontrolabili, - . . . L .
- tion in proportion to its individual price. The best

) L7 . . - evidence for the price of each obligation is the price
Ultimul pas, al cincilea, il constituie alocarea - . S
. . o - at which the good or service is sold separately by the
pretului tranzactiei asupra obligatiilor de execu- - . o0 . . )
- N - . - entity. If this is not available, the entity will have

tare. In cazul in care un contract contine mai multe - . o o
’ : to estimate it using an approach that maximizes the

The last step, the fifth one is to assign the tran-

- use of observable inputs. For example, the Gama
. entity, a mobile operator, on January 3, 2017, signs a
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fiecérei obligatii in parte este reprezentata de pretul -
la care bunul sau serviciul este vandut separat de -
catre entitate. Daca acesta nu este disponibil, entita- -
tea va trebui sa il estimeze folosind o abordare care ;
. separately for MDL 8400, as well as provides the

maximizeaza utilizarea unor inputuri observabile.

De exemplu, entitatea Gama, operatoare de telefo- :
nie mobild incheie, la 03 ianuarie 2017, un contract -
cu clientul A pentru apeluri nelimitate pe o durata -
de 24 de luni la un abonament de 1000 lei pe luna -
cu oferirea unui telefon gratis. Entitatea Gama -
vinde, de asemenea, separat clientilor sai telefoane -
mobile de acelasi model pentru 8400 lei, precum si -
presteaza acelasi serviciu de retea pentru 750 lei pe |
luna. Acestea sunt, de fapt, preturile pe care entita- :
tea le percepe atunci cand un telefon mobil sau un :
. price allocation for those two performance obliga-

serviciu de retea este vandut separat.

Examinand contractul, deducem ca entitatea
Gama are doud obligatii de executare: transmiterea -
- separately, the telephone and services would cost

de luni. Pretul tranzactiei, conform contractului, - MDL 26,400 (8400 + 750 x 24 months). So in the

este 24 000 lei (1 000 lei per lund pe durata a 24 de :

luni). Alocarea pretului tranzactiei, pentru cele 2 : 2 400, which will be distributed according to the

obligatii de executare (telefonul si serviciul), se . model shown in table 1:
face in baza pretului individual al acestora. In -
situatia in care acestea se vand separat, telefonul si
serviciul ar costa 26 400 lei (8 400 + 750 x 24 luni). -
Deci, 1n cazul contractului nostru, se obtine o redu- -

cere de 2 400 lei, care se va repartiza dupa modelul :

telefonului si prestarea serviciului pe o duratad de 24

prezentat in tabelul 1:

contract with client A for unlimited calls over a
period of 24 months on a subscription of MDL 1,000
per month by offering a free phone. The Gama entity
also sells its mobile phones of the same model

same network service for MDL 750 per month.
These are actually the prices the entity perceives
when a mobile phone or network service is sold
separately.

Examining the contract, we conclude that the
Gama entity has two performance obligations: the
transmission of the telephone and the provision of
the services for a period of 24 months. The transac-
tion price under the contract is MDL 24,000 (MDL
1000 per month during 24 months). Transaction

tions (telephone and services) is made on the basis

of their individual price. In case if they are sold

case of our contract there is a reduction of MDL

Tabelul 1/Table 1

Alocarea pretului tranzactiei asupra obligatiilor /
Allocation of the transaction price of each obligation

Obligatiile . Alocarea pretului tranzactiei
Preturile S e e e
de executare/ N Ponderea/ fiecarei obligatii/
individuale/ . .
Performance Individual prices Share Allocation of transaction
obligations P price of each obligation
Telefonul/ Telephone 8400 8400/26400 =32 % 24000 x 32% = 7 680
Serviciul/ Services 18 000 (750 x 24) 18000/26400 = 68 % 24000 % 68% =16 320
Total 26 400 100 % 24 000

Sursa: elaborat de catre autor / Source: developed by the author

Asadar, avand in vedere ci controlul asupra -
telefonului se transmite clientului, atunci venitul se :
recunoaste imediat la aceastd data: Debit ,,Activ :
* “Contractual asset” Credit “Revenues” — MDL 7680.

contractual” Credit ,,Venituri” — 7680 lei.

Venitul din prestarea serviciului va fi recu- :
noscut lunar pe parcursul a 24 de luni, dupa cum :
urmeazd: Debit ,,Creante comerciale” — 1 000 lei, -
- 1000, Credit “Revenues” — MDL 680 (16320/24

Credit ,,Activ aferent contractului” (7 680/24) -
— 320 lei. In situatiile financiare, la 31 decembrie -
2017, vom prezenta in situatia pozitiei financiare - MDL 320. In the financial statements as of Decem-
- ber 31, 2017, we shall register the contract related

Credit ,,Venituri” — 680 lei (16 320/24 luni).

un Activ aferent contractului in suma de 3 840 lei

So, bearing in mind that the control over the
phone is transmitted to the customer then the reve-
nue is recognized immediately on that date: Debit

Revenues from services provision will be
recognized on a monthly basis during 24 months, as
follows: Debit “Commercial receivables” — MDL

months).
Credit “Contract related assets” (7680/24) —
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(7 680 — 320 x 12 luni), iar in situatia de profit si
- months) and in the Profit and Loss Statement in the
- amount of MDL 15 840 (7680 + 680 %12 months).

pierdere Venituri in suma de 15 840 lei (7680 + 680x
x 12 luni).

Noul standard introduce un nou termen ,,activ :
aferent contractului”, ce reprezinta dreptul entitatii -
la o contraprestatie in schimbul bunurilor sau -
serviciilor transferate de entitate unui client, atunci -
cand dreptul respectiv este conditionat de altceva
decat de trecerea timpului. Dacad dreptul respectiv -
este conditionat doar de trecerea timpului, atunci -

inregistram creante.

Pentru utilizatorii situatiilor financiare, este :
important sd inteleagd si sd perceapa diferentele :

dintre activele aferente contractului si creante, . they understand the information about the risks

pentru ¢, in acest fel, ei inteleg informatii privind - associated with the seller's rights on the contract

riscurile asociate cu drepturile vanzatorului asupra - consideration. Both the contract related assets and

contraprestatiei contractului. Atdt activul aferent - the receivables are at risk of insolvency of the buyer.

contractului, cat si creantele sunt supuse riscului de - But, in addition, a contract related asset is subject to

insolvabilitate a cumparatorului. Dar, in plus, un :
activ aferent contractului este supus si altor riscuri, :

si anume riscul de neexecutare de citre vanzitor a -
- the paper we can see that the approach to the reve-

Concluzii. Din informatiile prezentate in lucrare, - NU€ recognition process according to the provisions

- of IFRS 15 “Revenue from contracts with custo-

a veniturilor, conform prevederilor IFRS 15 ,,Veni- - mers” is radically changing from its predecessor.

. However, revenue recognition is the result of a five-

radical fatd de precedentul siu. Or, recunoasterea - St€P process, which incorporates the meeting not

- only of a few conditions, but of a whole set of pro-

proces in cinci pasi, care incorporeazi intrunirea nu - cedures, that greatly demand the exercise of the

doar a cétorva conditii, ci a unui Intreg set de proce- - professional judgment. In order to apply the stan-

duri, care solicitd, In mare parte, exercitarea ratio- - dards in a similar way, entities must understand the

namentului profesional. Pentru ca aplicarea standar- - €stablished principles in the same way and to react

dului sd se realizeze in mod similar, entititile tre- - cotrectly when it detects confusions. On the other

buie si inteleagd, in acelasi fel, principiile stabilite - 1and, for investors and other users of financial

. statements to compare the information of different

teaz confuzii. Pe de altd parte, pentru ca investi- . entities, it is important that this information be based

- on the consistent application of that standard in the
- sense that, if the facts and circumstances are similar,
- then the recognition, presentation, measurement and
-/ or publication of information on revenues from

carea coerentd a standardului respectiv, in sensul ca, .

daca faptele si circumstantele sunt similare, atunci ; contracts with customers will be similar to the extent

recunoasterea, prezentarea, masurarea si/sau publi- . required by IFRS.
carea informatiilor privind veniturile din contracte -

cu clientii vor fi similare in masura impusd de - harmonize and streamline the various existing prac-

. tices of revenue recognition and reporting, since a
Deci, implementarea noului standard va armo- common revenue recognition model for customer
. contracts has been formulated regardless of the
noasterii $i raportarii veniturilor, Intrucat s-a elaborat : industry in .WhiCh the entit.ies operate, th‘}s creating
un model comun de recunoastere a veniturilor, | the preconditions for ensuring comparability.
aplicabil contractelor cu clientii, indiferent de indus- -

tria in care activeazi entitatile, creandu-se astfel . €©° of adopting the new IFRS 15 will be significant,

- it will not only lead to changes in amounts and terms

Pentru majoritatea entititilor de interes pu- - of revenue recognition but will also require a

: complete review of the systems used to generate the

. . .~ financial indicators. Since the IFRS 15 becomes
vor fi semnificative, nu vor conduce doar la modi-

obligatiilor sale (risc de performanta).
se observa ca abordarea procesului de recunoastere
turile din contractele cu clientii” [2], se schimba

veniturilor reprezintd rezultatul parcurgerii unui

si sd reactioneze in mod coerent, atunci cand detec-
torii si alti utilizatori ai situatiilor financiare si

poatd compara informatiile diferitelor entitati, este
important ca aceste informatii sd se bazeze pe apli-

IFRS-ul respectiv.

niza si compatibiliza diversele practici aferente recu-

premisele pentru asigurarea comparabilitatii.

blic, consecintele adoptarii noului standard IFRS 15

assets in the amount of MDL 3840 (7680 — 320 x 12

The new standard introduces a new “contract
related assets” term, which represents the entity's
right for a consideration in exchange for the goods
or services transferred by the entity to a client when
that right is conditioned by something other than the
passage of time. If that right is conditional upon the
passage of time, then we register the receivables.

It is important for users of financial statements
to understand and perceive differences between
contract assets and receivables, because in this way,

other risks, namely the risk of the seller’s failing to
perform his/her obligations (performance risk).
Conclusions. From the information presented in

So, implementation of the new standard will

For most public interest entities, the consequen-

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017



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

ficari de sume si termene de recunoastere a venitu- -
rilor, ci vor necesita si o revizuire completa a siste- *
melor utilizate pentru generarea indicatorilor finan- ;
ciari. Dat fiind faptul ca IFRS 15 intrd in vigoare :
incepand cu 1 ianuarie 2018, a ramas foarte putin .
timp sd se inteleaga si sa se pregateasca pentru apli- -
care. In acest context, rezultatele cercetdrii nu vor -
putea fi utilizate doar la dezvoltarea si perfectionarea
reglementarilor relevante cu privire la contabilitatea -
si raportarea financiard a veniturilor, dar si in -
activitatea practica a entitatilor si in procesul educa- ;

effective from January 1, 2018, there is very little
time to understand and prepare it for application. In
this context, research results will be used not only
to develop and improve relevant regulations on
accounting and financial reporting of revenues, but
also in the practical activity of the entities and in the
educational process of the educational institutions.

tional din institutiile de invatamant.

10.

11.
12.
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PRINCIPIILE CONTABILE:
EVOLUTIE, CONTINUT,
CONSECINTE

Conf. univ., dr. Liliana LAZARI, ASEM
lilianalazary@gmail.com -

Principiile contabile sunt reguli care ajutd pro- -

ducatorii de informatii financiare la recunoasterea,

evaluarea, clasificarea si prezentarea informatiilor. -
Totodata, ele constituie reguli foarte generale, care -
pot fi puse in aplicare in mai multe moduri, ce "
genereaza mai multe tratamente contabile. Desi
literatura de specialitate strdina prezintd numeroase '
clasificari ale principiilor, in ceea ce priveste cer- .
cetarea data, vom trata, in continuare, termenii care -
au valoare de principii contabile, evolutia acestora -

in Republica Moldova, dar si influenta asupra tinerii

contabilitatii si raportarii financiare. In cadrul -

cercetarii, s-au utilizat metoda compararii, analiza,

deductia, dar si metoda istoricd. Rezultatele cerce- -

tarii cu privire la principiile contabile vor contribui

la dezvoltarea aplicabilitatii acestora atat pentru cei -
ce se ocupd de studierea §i cercetarea domeniului
contabilitatii, cat si pentru cei ce aplica in practica .

tinerea contabilitatii in toate etapele de Ilucru:

elaborarea politicilor contabile, recunoasterea, eva- -
luarea §i contabilizarea tranzactiilor economice si la -

elaborarea situatiilor financiare ale entitatii.

Cuvinte-cheie: principii contabile, contabili- -

tate, situatii financiare, evaluare, recunoastere.
JEL: M41, A2.

Introducere. Contabilitatea oricarei entitati si
prezentarea situatiilor financiare trebuie sa se baze-
ze pe un sistem de norme. Deoarece este important
ca toti cei care tin contabilitatea si cei care iau decizii
in baza situatiilor financiare sa le poatd interpreta
uniform, unitar si corect, s-a elaborat un set de norme
cu caracter general ce formeaza cadrul general al
contabilitatii financiare, numite principii contabile.

De ce cercetarea prezentd se axeaza pe exami-
narea principiilor contabile atat sub aspectul evolu-
tiei, continutului, dar si a consecintelor aplicarii

acestora asupra tinerii contabilitatii curente si ela- :
bordrii situatiilor financiare? In primul rand, pentru :

ca principiile contabile nu sunt rezultatul descope-
ririi unei persoane intr-un anumit moment de timp,
ci sunt obiectul cercetarilor practice in mediul de
afaceri. Un alt punct de reper il constituie faptul ca
aria de aplicabilitate a principiilor contabile este
foarte largd presupunand necesitatea armonizarii
reglementarilor contabile din Republica Moldova

- 657.1(100+478)

ACCOUNTING PRINCIPLES:
EVOLUTION, CONTENT,
CONSEQUENCES

Assoc. Prof. PhD Liliana LAZARI, ASEM
lilianalazary@gmail.com

Accounting principles are rules that help produ-
- cers of financial information to recognize, evaluate,
classify and present information. At the same time,
they are very general rules, which can be imple-
mented in several ways, generating more accounting
treatments. Although the foreign literature presents
numerous classifications of the principles in terms of
the given research, we will continue to deal with the
terms that have the value of accounting principles,
their evolution in the Republic of Moldova, but also
* the influence on keeping the accounting and financial
- reporting. In the research, we used the method of
. comparison, analysis, deduction, but also the histori-
. cal method. The results of the research on accounting
. principles will contribute to the development of their
> applicability both for those studying and researching
the field of accounting, as well as for those who apply
in practice the keeping of accounting in all stages of
- work: elaboration of accounting policies, recognition,
- evaluation and accounting for economic transactions
- and preparing the financial statements of the entity.

Key words: accounting principles, accounting,

: financial statements, assessment, recognition.
JEL: M41, A2.

: Introduction. The accounting of any entity and
- presentation of financial statements should be based
- on a system of norms. Taking into account that it is
- important for all those who keep accounting and
- make decisions on the basis of financial statements
. to be able to interpret them uniformly, unitarily and
. fairly, a set of general rules has been developed that
. form the general framework of financial accounting,
. called accounting principles.

Therefore, why is this research focused on exa-
. mining accounting principles, both in terms of evo-
- lution, content and consequences of their application
“on current accounting and financial statements?
Firstly, because the accounting principles are not the
- result of discovering a person at a certain point in
- time, they are the subject of practical business
- research. Another milestone is the fact that the scope
- of the accounting principles is very wide, assuming
- the need to harmonize the accounting regulations of
. the Republic of Moldova with the accounting regu-
. lations of the European Union (based on the Asso-
_ ciation Agreement), but also with the International
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cu reglementarile contabile ale Uniunii Europene -
(in baza Acordului de asociere), dar si cu Standar- -
dele Internationale de Contabilitate si de Raportare -
Financiara (IAS/IFRS). La randul lor, principiile :
contabile reprezinta un adevar fundamental admis !
fard demonstratie, care se impune mintii de la sine, -
si care sunt acceptate ca punct de plecare intr-o dis- -
ciplina stiintificd precum contabilitatea. Validitatea -
principiilor contabile deriva din acceptarea lor ge- -
nerald. Ele fac obiectul schimbrii, intrucat se ba- -
zeazd pe un mediu, pe o structurd a utilizatorilor de -
informatii financiare si pe necesitatile lor de infor- -
mare, care evolueaza incontinuu. Uneori, principiile *
contabile fac obiectul unor controverse aprinse, pre- |
cum a fost etapa de punere in aplicare a acestora, :

pentru prima datd, in Republica Moldova (anul :
. of the application of these intellectual products.

1998), alteori, sunt doar generalizate (anul 2007)

sau completate (anul 2017), avand in vedere tocmai -
. compliance with accounting principles make the in-
- formation in the financial statements relevant, cre-

dinamismul realitatii, interesele existente sau rezul-
tatul aplicarii acestor produse intelectuale.

secventa a principiilor contabile conferd informatiei -
din situatiile financiare relevantd, credibilitate, dar, -
indeosebi, comparabilitate n timp, in spatiu si intre :
domenii diferite de activitate, precum compararea :
pozitiei si performantelor financiare ale unei entitati :

de la o perioada la alta; compararea intre ele a enti- -
: certain aspect, all accounting principles form a cohe-

- rent and unitary system because interrelationships

tatilor de marimi diferite, precum si din domenii,
tari si/sau perioade diferite.

pendentd, si neaplicarea sau aplicarea incorectd a :
unui principiu va creste riscul de a afecta aplicarea :

portant sa se realizeze semnificatia principiilor con- :

ral al regularizarii contabilitatii si responsabilitatii.

naturd financiard cu privire la o anumitd entitate.

Accounting and Reporting Standards Financial (IAS /
IFRS). In their turn, accounting principles are a fun-
damental truth admitted without demonstration, which
is imposed on the mind by itself, and which is accepted
as a starting point in a scientific discipline such as
accounting. The wvalidity of accounting principles
derives from their general acceptance. They are the
subject of change as they are based on an environment
on a structure of users of financial information and
their information needs that are constantly evolving.
Sometimes, the accounting principles are subject to
heated controversy, as it was during their imple-
mentation phase for the first time in the Republic of
Moldova (1998), sometimes they are only generalized
(2007) or completed (2017), having in view the
dynamism of reality, the existing interests or the result

However, rigorous application and consistent

insa, aplicarea riguroasi si respectarea cu con- - dible but, in particular, offer comparability over

time, space and between different areas of activity,
such as a comparison of an entity's position and
financial performance from one period to another;
comparing entities of different sizes, as well as from
different domains, countries and / or periods.
Although each accounting principle regulates a

Desi fiecare principiu contabil reglementeaza - and interdependent interrelationships exist between

un anumit aspect, toate principiile contabile for- - them, and the non-application or incorrect applica-

meaza un sistem coerent si unitar, deoarece intre ele - tion of a principle will increase the risk of affecting

existd interferente si legituri reciproce de interde- - the application of the other accounting principles. It

is also important to realize the significance of
accounting principles and to determine their position

celorlalte principii contabile. De asemenea, este im- - i the overall accounting and accountability system.

Applied methods. In essence, the objective of an

tabile si si se determine pozitia lor in sistemul gene- . accounting system is to provide financial information

- about a particular entity. This information relates to the

Metode aplicate. in esentd, obiectivul unui - Position and financial performance of an entity and is

sistem contabil constd in furnizarea informatiilor de - intended for users to make their decisions. Taking into

_ account the two main economic systems: capitalist and

utilizatorilor In vederea ludrii deciziilor. Tinand -
cont de cele doud sisteme economice principale:
capitalist si comunist, actorul dominant din fiecare :
sistem economic: proprietarii de capitaluri in capi- :
talism si statul In comunism, impun concepte fun- :

dova a resimtit aceste concepte la tinerea conta- :
- sidered to be the consequence of a power ratio.

bilitdtii si raportarii financiare, fiind aplicate pand

in anul 1998, pentru principalul beneficiar de -
informatii — statul, iar dupa acest an, fiind aplicate -
in interesul proprietarilor de capitaluri. Deci, alege- -
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Aceste informatii se raporteazi la pozitia si perfor- - communist, the dominant actor in every economic

manta financiard a unei entitati si sunt destinate - System: capital owners in capitalism and the state in

communism, impose different fundamental concepts in
accounting. The Republic of Moldova felt these con-
cepts in keeping accounting and financial reporting,
have been applied until 1998, for the main beneficiary
of information — the state, and after this year, being

damentale diferite in contabilitate. Republica Mol- : applied in the interests of the capital owners. So,

choosing and defining accounting principles is con-
Developing financial information within an

accounting system starts from the setting of accounting
objectives and imposing certain principles and rules.
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rea si definirea principiilor contabile sunt consi- -

derate a fi consecinta unui raport de putere.

Construirea informatiilor financiare, in cadrul unui -
sistem contabil, porneste de la stabilirea obiectivelor

contabilitatii si impunerea unor principii i reguli.

Potrivit Dictionarului explicativ al limbii ro- :
mane, principiul este ,,element fundamental, idee, lege :
de baza pe care se intemeiazd o teorie stiintifica, un :
sistem politic, juridic, o norma de conduita etc.”. La :
randul lor, principiile contabile sunt definite ca fiind -

According to the Romanian Language Explana-

- tory Dictionary, the principle is “a fundamental ele-

ment, an idea, a basic law on which a scientific
theory, a political, legal system, a norm of conduct,

- etc.” is based”. In their turn, accounting principles are

,,conventiile, regulile si procedeele necesare pentru -
definirea unei practici contabile acceptate la un -
moment dat”[9]. Ele pot fi concepute ca ,reguli de -
ordine si de bun-simt, rezultate din practicd si pe baza -
- true, fair and complete representation of the entity's
tatea proprie, prezentarea bilanturilor si stabilirea -
rezultatelor contabile, in intreaga lume” [11]. Deci, -
principiile contabile sunt elemente conceptuale, reguli -
de baza, care asigura reprezentarea fideld, sincera si -
completd a evolutiei entitdtii prin situatiile financiare. :
In acest context, definirea, aplicarea si acceptarea aces- -
- conventions and principles [10], basic principles [5],

.......

tor principii confera obiectivitate sistemului contabil.

In urma studierii surselor literaturii de spe- :
cialitate contabild si reglementarilor contabile, pu- :

tem preciza ca principiile contabile au evoluat sub -
- Law 2017 [6], the term general principles is used.

denumirile conventii si principii fundamentale [10],

principii de baza [5], principii generale [6], prin- - neipies
. loped by the specialists in the field, to serve the

cipii normative. Putem mentiona ca, potrivit preve-

derilor Directivei UE 2013/34/UE [2] si Proiectului - ]
. the emergence of better methods or changing the

. conditions under which they have emerged. Thus,

Legii Contabilitatii din 2017 [6], se utilizeaza ter-
menul de principii generale.

rate de specialistii iIn domeniu, pentru a servi nevoi- *
lor factorilor decizionali si pot fi modificate la -
aparitia unor metode mai bune sau cu schimbarea :
conditiilor sub influenta carora au aparut. Astfel, :

principiile contabile evolueazd in timp: unele se : ;
- Statements™ [8] at the level of the European Union are

- set out in Directive 2013/34 / EU [2], Atrticle 6, at

perfectioneaza, altele apar sau dispar.

normativ al Republicii Moldova sunt reglementate -

[8], la nivelul Uniunii Europene, sunt expuse in -

zentarea situatiilor financiare”.

mentionam, in principal: analiza actelor normative
contabile; metoda comparativa; observatia.

defined as “the conventions, rules and procedures
necessary to define an accepted accounting practice
at a time” [9]. They can be conceived as “rules of
order and common sense, resulting from the practice
and on the basis of which the accountancy professio-
nals set up their own activity, presenting the balance
sheets and establishing the accounting results, all over
the world” [11]. Therefore, accounting principles are
conceptual elements, basic rules, which ensure the

evolution through the financial statements. In this
context, defining, applying and accepting these prin-
ciples confers objectivity to the accounting system.
Having studied the sources of accounting literature
and accounting regulations, we can say that accounting
principles evolved under the names of fundamental

general principles [6], normative principles. We can
mention that, according to the provisions of EU
Directive 2013/34 / EU [2] and the Draft Accounting

Accounting principles are relative, being deve-

needs of the decision makers and can be modified to

Principiile contabile sunt relative, fiind elabo- : accountmg pI'll’lClplCS evolve over time: some 1mpro-

ve, others appear or disappear.

At present, the principles of accounting in the
normative framework of the Republic of Moldova are
regulated by the Accounting Law [5] and the National
Accounting Standard “Presentation of Financial

international level, are provided by the Conceptual

prin Legea contabilititii [5] si Standardul National - Financial Reporting Framework [1] and IAS 1 “Pre-

de Contabilitate , Prezentarea situatiilor financiare” : Sentation of Financial Statements”.

Among the methods of socio-human sciences,

Directiva 2013/34/UE [2], prin articolul 6, la nivel - that become complementary in the present paper, we

international, sunt previzute de Cadrul general con- - mention mainly: the analysis of accounting norma-

ceptual de raportare financiara [1] si IAS 1 ,,Pre- - tive acts; comparative method; observation.

Accounting principles are the basis for accounting

Dintre metodele stiintelor socio-umane, cele care - I all countries, but their number, interpretation and

devin complementare, in cadrul prezentei lucrari, - . . . .
. is no unanimously accepted classification of accoun-

transposition varies from one country to another. There

. ting principles, and their presentation is arbitrary.

Principiile contabile se regdsesc la fundamentul :
contabilitatii din toate tarile, insd numarul, inter- :
pretarea si transpunerea lor sunt diferite de la o tard la :

alta. Nu existad o clasificare unanim acceptata a prin- - .
P p - nation method.

cipiilor contabile, iar prezentarea lor este arbitrara.

The evolution of accounting principles in the
Republic of Moldova, as well as their exposure at
European and international level through compa-
rison, will be presented through the historical exami-
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Tabelul 1/Table 1
Principiile contabile conform cadrului national, european si international /
Accounting principles according to the national, European and international framework

Bazele conceptuale ale

Cadrul gene-
ral conceptual
de raportare

Leg.e.a o Proiectul pregitirii si prezentarii financiara [1]
contabilitatii - a q
din 2007 SNC Leg.u. o rapoartelor ﬁnanc.lare,"SNC siIAS 1
Prezen’tarea Contabilitatii| 1 ,,Prezentarea situatiilor “Prezentarea
” situatiilor din 2017/ financiare” din 1997/ situatiilor
financiare”/ Draft Conceptual Basis of Directiva 2013/34/UE/ financiare”/
. Accounting Preparation and Directive 2013/34/UE [2] The Concep-
Accounting . . . q .
Law Presentation of Financial tual Financial
Law 2007, NAS .
"Presentation of 2017 Statements, ) Reporting
of Financial [6] N{&S 1 "'Presentatlon Framework
Statements" [5] of Financial Statements'', [1] and IAS 1
1997 [10] "Presentation
of Financial
Statements"
il Principii Conventii Principii Ipoteze
Principii de R =
- . generale/ |fundamentale/|fundamentale/ Principii generale/ de baza/
baza/Basic —_ -
s General | Fundamental | Fundamental General principles Basic
principles N 3 . :
principles | conventions | principles assumptions
1 2 3 4 5 6
1.Continuitatea |1.Continuita- |1.Continuitatea 1. Se prezuma ca intreprinderea | 1.Continuitatea
activitatii/ tea activi- activitatii/ isi desfasoara activitatea pe | activitatii/
Continuity tatii/ Conti- | Continuity baza principiului Continui- Continuity
of activity nuity of of activity tatii activitatii/ It is presu- of activity
activity med that the enterprise ope-
rates on a business conti-
nuity basis
2.Permanenta  |2.Permanenta |2.Permanenta 2. Politicile contabile si bazele |2. Informatii
metodelor/ metodelor/ | metodelor/ de evaluare sunt aplicate comparative/
Consistency Consis- Consistency consecvent de la un exerci- Comparative
tency tiu financiar la urmatorul/ information
Accounting policies and
valuation bases are consis-
tently applied from one
financial year to the next
3.Contabilitatea |3.Contabilita- |3.Specializarea 3. Sumele recunoscute in bilant |3.Contabilitatea
de tea de anga-| exercitiilor/ si in contul de profit si pier- | de angaja-
angajamente/ jamente/ Specializa- dere se calculeazd pe baza mente/
Accrual Accrual tion contabilitdtii de angajamente/ | Accrual
accounting accounting The amounts recognized in accounting
the balance sheet and in the
profit and loss account are
calculated on the accrual
basis
- 4.Prudenta/ 4.Prudenta/  |4. Recunoasterea si evaluarea
Prudence Prudence se efectueaza pe o baza

prudentd/ Recognition and
assessment is made based
on the prudence concept
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Continuarea tabelului 1 / Continue the table 1

1 2 4 5 6
- 5.Importanta 5.Importanta |5. Nu este necesar ca cerintele |4.Pragul de
relativa/ relativa/ prevazute de directiva cu semnificatie
Relative Relative privire la recunoastere, eva- | si agregarea/
importance importance luare, prezentare, publicare The threshold
si consolidare sa fie respec- | of signifi-
tate atunci cand efectele res- | cance and
pectarii lor sunt nesemni- aggregation
ficative/ It is not necessary
that the requirements laid
down in the directive on
recognition, assessment,
presentation, publication and
consolidation are respected
when the effects of their
observance are insignificant
- - 6.Imaginea -
fidela/
Faithful
image
4. Necompen- 6.Necompen- 7.Necompen- |6. Orice compensare intre ele- |5.Compensare/
sarea/ sarea/ sarea/ mentele de active si datorii Compen-
Non-compen- Non-com- Non-com- sau intre elementele de veni-| sation
sation pensation pensation turi si cheltuieli este inter-

zisd/ Any compensation bet-
ween asset and liability items,
or between income and
expenditure is prohibited

8.Concordanta/

Compliance
5.Separarea 7.Separarea 9.Separarea
patrimoniului patrimoniu- patrimoniu-
si datoriilor/ lui si dato- lui si dato-
Separation of riilor/ Sepa- riilor/ Sepa-
assets and ration of ration of
liabilities assets and assets and
liabilities liabilities
9.Interdepen-
denta exer-
citiului/
Interdepen-
dence year
6.Consecventa - 6.Consecventa
prezentarii/ prezentarii/
Consistency Consistency
of presentation of presenta-
tion
8.Intangibili- 7. Bilantul de deschidere pentru
tatea/ fiecare exercitiu financiar
Intangi- trebuie sa corespunda cu
bility bilantul de inchidere al exer-
citiului financiar precedent/
Opening balance sheet for
each financial year must cor-
respond to the balance sheet
for the previous financial year
76 Revista / Journal ,, ECONOMICA” nr.4 (102) 2017
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Continuarea tabelului 1 / Continue the table 1

1 2 3 5 6
9.Prioritatea 8. Elementele din contul de
continutului profit si pierdere si din
asupra for- bilant sunt contabilizate si
mei/ prezentate tinand seama de
Priority fondul economic al
of content tranzactiei sau al angaja-
over form mentului in cauza/

Items in the profit and loss
account and the balance
sheet are accounted for and
presented taking into
account the economic
substance of the transaction
or commitment

10.Evaluarea
la cost de
intrare/
Assess-
ment of
input costs

9. Elementele recunoscute in
situatiile financiare se eva-
lueaza in conformitate cu
principiul pretului de achizi-
tie sau al costului de produc-
tie/ Items recognized in the
financial statements are eva-
luated in accordance with the
principle of valuing acqui-
sition or production cost

10. Componentele elementelor
de active si datorii se
evalueaza separat/
Components of assets and
liabilities items are eva-
luated separately

Sursa:

elaborat de autor in baza reglementarilor contabile nationale si internationale /

Source: developed by the author on the basis of national and international accounting regulations.

In continuare, prin metoda examinirii istorice, -
va fi Infatisatd evolutia principiilor contabile in -
Republica Moldova, dar si expunerea acestora la -
. tions, will be supplemented by new accounting

Dupa cum se observa, principiile contabile din :
cadrul normativ contabil actual al Republicii Mol- -
dova, conform proiectelor de reglementari, vor fi -
completate cu principii contabile noi. Tinem si -
mentiondm cd toate principiile contabile existente -
in prezent, cu exceptia principiului consecventa pre- -
zentdrii, sunt pastrate si in viitoarea reglementare, -
doar sunt completate cu principii noi, unele din ele, -
care au existat in reglementarea din 1998 [10] (la -
care revenim), precum prudenta, prioritatea conti- :
nutului asupra formei, importanta relativa si incluse :
- pean Directive, it is worth mentioning that it corres-
> ponds to the definition of accounting principles

Dacd facem comparatie intre proiectele de -
reglementdri contabile ale Republicii Moldova si -
Directiva European, tinem si mentionim ci ea co- -

nivel european si international prin comparare.

cost de intrare [6].
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As can be seen, the accounting principles of the
current accounting normative framework of the Re-
public of Moldova, according to the draft regula-

principles. Noteworthy is the fact that all current
accounting principles, except for the principle of
consistency of presentation, are retained in the future
regulation, only complemented by new principles,
some of them, which existed in the 1998 regulation
[10] (to which we shall come back), such as pru-
dence, priority of content over form, relative impor-
tance, and only new principles of intangibility and
in-cost assessment [6].

If we compare the drafts of accounting regu-
lations of the Republic of Moldova with the Euro-

emerging under the general principles, and, with
respect to composition and content, they correspond
to the following exception: in the Republic of Mol-
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respunde in ceea ce priveste definirea de principii -
contabile aparute sub termenul de principii gene-
rale, iar cu referire la componenta si continut, aces- -
tea corespund cu urmatoarea exceptie: in Republica :
Moldova este principiul separarii patrimoniului si :
datoriilor, iar in cadrul Uniunii Europene — princi- :
piul evaludrii separate a elementelor de activ si de -
datorii. In ceea ce tine de continutul acestor doud prin-
cipii dintre cadrul normativ al Republicii Moldova si -
cel al UE, mentionam ca el este diferit, de aceea, apare
intrebarea de ce nu ajustim la nivel de principii -
corespunderea. Evident este faptul necesitatii existen-
tei unui cadru normativ contabil bine fundamentat,
* regulation in Romania.

In acest context, tinem sa mentiondm ca, n :
reglementarea contabild din Romania, au fost pre- .
luate toate cele 10 principii contabile din cadrul :
. time, they are very general rules which, upon imple-

Rezultate si discutii. Dupa cum s-a expus mai -
sus, principiile contabile sunt reguli teoretice care
ajutd producdtorii de informatii financiare. Toto- -
data, ele constituie reguli foarte generale, care, la -
aplicare, pot conditiona multiple tratamente. In acest °
context, deoarece, in cadrul normativ contabil din °
Republica Moldova, se modificd componenta prin- :
cipiilor contabile, se va expune esenta fiecarui prin- :

inclusiv cel al principiilor contabile.

normativ al Uniunii Europene [11].

cipiu contabil [6]:

dova there is the principle of separation of assets and
liabilities, while in the European Union - the
principle of separate valuation of assets and debts.
Regarding the content of these two principles in the
normative framework of the Republic of Moldova
and that of the EU, we mention that it is different,
therefore, the question arises why we do not adjust
the principle of compliance. Obviously, there is a
need for a well-founded accounting framework,
including accounting principles.

In this context, we note that all accounting
principles in the European Union regulatory frame-
work [11] have been taken over in the accounting

Results and discussions. As mentioned above,
accounting principles are theoretical rules that help
producers of financial information. At the same

mentation, can determine multiple interpretations. In
this context, taking into consideration that accoun-
ting rules in the Republic of Moldova change the
content of the accounting principles, we shall des-
cribe the essence of each accounting principle [6]:

Tabelul 2/Table 2

Continutul principiilor contabile / Content of accounting principles

Nr.
crt./
No.

Principiile contabile/
Accounting principles

Continutul/Content

Nota/Note

A 1 2

3

p—

Continuitatea activitatii/
Continuity of activity

Presupune ca entitatea va continua
in mod normal functionarea cel
putin pe o perioada de 12 luni de
la data raportarii fara intentia sau
necesitatea de a-si lichida sau
reduce, iIn mod semnificativ, acti-
vitatea/ Assumes that the entity
will normally continue to operate
at least for a period of 12 months
[from the reporting date without
the intent or need to liquidate or
significantly reduce its activity

Daca nu este asiguratd continuitatea
activitatii, atunci se renunta la aplicarea
principiilor prudentei, permanentei meto-
delor./ If continuity of activity is not
ensured, then the principles of prudence,
\permanence of methods are waived.

Contabilitatea
de angajamente/
Accrual accounting

Impune recunoasterea elementelor
contabile pe masura aparitiei
acestora, indiferent de momentul
incasarii/platii de numerar sau
compensarii In altd forma/
Requires recognition of accoun-
ting items as they arise, regard-
less of the time of receipt/payment
of cash or compensation in ano-
ther form

Acest principiu se aplici in corelatie
direct cu cel al continuitatii activitatii.
Prin adoptarea contabilitatii de angaja-
mente se acordd intdietate ,,cauzelor
asupra efectelor, se inregistreaza mai intai
angajamentele si apoi executarea lor.
Veniturile si cheltuielile sunt delimitate si
inregistrate sub aspect real (miscare de
bunuri si servicii), si nu sub aspect mone-
tar (miscare de lichiditati)’/This principle
applies in direct correlation with that of
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Continuarea tabelului 2 / Continue the table 2

1

3

B

Contabilitatea
de angajamente/
Accrual accounting

continuity of activity. By adopting emp-
loyee accounting, priority is given to “the
causes of the effects, the commitments
\first and then their execution. Revenue
and expenditure are delimited and
recorded in real terms (movement of|
goods and services) and not monetary

(liquidity)” [11].

Permanenta metodelor/
Permanent methods

Constd 1in aplicarea politicilor
contabile, in mod consecvent, de
la o perioadd de gestiune Ia
urmatoarea/lt consists in applying
accounting policies consistently
[from one management period to
the next

Este cunoscut cd metodele si tehnicile
contabile diferite determind rezultate
diferite. Influenteaza asupra caracteristicii
calitative amplificatoare a informatiilor
din situatiile financiare — compara-
bilitatea [6]. Pentru ca informatiile situa-
tiilor financiare s fie comparabile, ele
trebuie sa fie elaborate dupa aceleasi
reguli de joc”/ It is known that different
accounting methods and techniques pro-
duce different results. Influences on the
qualitative enhancement of information in
\[financial statements — comparability [6].
In order for the information of the finan-
cial statements to be comparable, they
must be drawn up according to the same
“rules of play”.

Prudenta/ Prudence

Nu admite supraevaluarea active-
lor si a veniturilor si/sau subeva-
luarea datoriilor si a cheltuielilor/
It does not allow overvaluation of|
assets and income and / or under-
statement of debts and expenses

Este considerat pilonul de baza al conta-
bilitatii, deoarece aplicarea lui protejeaza
entitatea, dar mai ales tertii, impotriva
evaludrilor subiective si multiplelor riscuri
si incertitudini care pot apdrea in viitor
[11]. Consta ,,in esentd” in contabilizarea
oricarei pierderi probabile si in neconta-
bilizarea profiturilor sperate, chiar daca
sunt foarte probabile. Este recomandabil sa
se determine un profit ,,mai mic” versus
,,mai mare”, impiedicandu-se distribuirea
de dividende fictive si o imagine prea
optimista asupra viitorului pentru utiliza-
torii informatiilor./ It is considered the
basic pillar of accounting because its
implementation protects the entity, but
especially third parties, against subjective
assessments and the multiple risks and
uncertainties that may arise in the future
[11]. It consists "in essence" in accounting
\[for any probable loss and in not accoun-
ting for the hoped-for profits, even if they
are very probable. It is advisable to deter-
mine a "lower" versus "higher" profit,
\preventing the distribution of fictitious
dividends and an overly optimistic picture

of the future for users of information.
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Continuarea tabelului 2 / Continue the table 2

1

2

3

)}

Intangibilitatea/
Intangibility

Presupune ca totalul bilantului de
la inceputul perioadei de gestiune
curente trebuie sa corespunda cu
totalul bilantului la sfarsitul perioa-
dei de gestiune precedente/ It assu-
mes that the balance sheet total at
the beginning of the accounting
\period has to correspond to the
balance sheet total at the end of the
revious reporting period

Asigurd continuitatea si coerenta informa-
tiilor furnizate privind pozitia financiara si
performanta obtinutd de entitate [11] si
corespunzator o informare corectd a utili-
zatorilor. In reglementarea IFRS nu este
redat./ Ensures the continuity and consis-
tency of the information provided on the
\[financial position and performance of the
entity [11] and appropriate information to
the users. The IFRS regulation is not given.

Separarea patrimoniului
si datoriilor/

Separation of assets

and liabilities

Prevede prezentarea in situatiile
financiare doar a informatiilor
despre patrimoniul si datoriile
entitatii, care trebuie contabilizate
separat de patrimoniul si datoriile
proprietarilor si ale altor entitati/
Provides the presentation in the
financial  statements only of|
information about the patrimony
and liabilities of the entity, which
must be accounted for separately
from the patrimony and liabilities
of the owners and other entities

Tinem sd& mentiondm ca acest principiu
nu este prevazut de reglementdrile UE./
We note that this principle is not provided
by EU regulations.

Necompensarea/
Non-compensation

Consta In contabilizarea si prezen-
tarea distinctd in situatiile finan-
ciare a activelor si datoriilor, veni-
turilor si cheltuielilor. Compensa-
rea reciproca a activelor si datoriilor
sau a veniturilor si cheltuielilor nu
se admite, cu exceptia cazurilor
permise de Legea Contabilitatii si
Standardele de Contabilitate/ /¢
consists of separate accounting
and disclosure in the financial
statements of assets and liabili-
ties, income and expenses. Mutual
compensation of assets and liabi-
lities and revenues and expenses
is not permitted, except as per-
mitted by law Accounting and
|Accounting Standards.

Compensarea elementelor din situatiile
financiare poate duce la o lipsa de infor-
matii pentru utilizatori si la denaturarea
veniturilor, cheltuielilor, activelor, dato-
riilor. Aplicarea acestui principiu asigura
prezentarea totalitatii elementelor patri-
moniale ale entitatii in situatiile finan-
ciare./ Compensation of items in the sta-
tements may result in a lack of informa-
tion for users and the distortion of reve-
nue, expense, assets, and debt. Applying
this principle ensures that the entity's
entire assets are disclosed in the financial
statements.

Prioritatea continutului
asupra formei/

Priority of content over
form

Presupune cé informatiile prezen-
tate 1n situatiile financiare trebuie
sa reflecte mai curdnd esenta si
continutul faptelor economice,
decat forma lor juridica/ It assu-
mes that the information presen-
ted in the financial statements
must reflect the essence and con-
tent of the economic facts rather
than their legal form.

Este caracteristic sistemului de contabi-
litate anglo-saxon. Presupune cad atunci
cand exista diferente intre natura econo-
micd a unei operatiuni si forma sa juri-
dicd, entitatea va inregistra in contabi-
litate aceste operatiuni cu respectarea
continutului economic./ It is characte-
ristic of the Anglo-Saxon accounting sys-
tem. Assumes that when there are diffe-
rences between the economic nature of an
operation and its legal form, the entity
shall account for those operations with

respect to its economic substance.
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Continuarea tabelului 2 / Continue the table 2

1

2

3

o (>

Evaluarea la cost
de intrare/
Assessment of input cost

Presupune cé elementele contabile
prezentate in situatiile financiare
se evalueazd la cost de achizitie
sau cost de productie, cu exceptia
cazurilor prevazute de standardele
de contabilitate/ Assumes that the
accounting items presented in the
financial statements are measured
at acquisition cost or cost of pro-
duction, except in the cases pro-
vided by accounting standards.

Acest principiu reprezintd un fel de opo-
zitie clard fatd de IFRS, in care se apre-
ciaza, deseori, ca ofera un loc important
valorii juste./ This principle is a kind of|
clear opposition to IFRS, where it is often
appreciated that it provides an important
place for fair value.

10

Importanta relativa/
Relative importance

Permite nerespectarea cerintelor
privind recunoasterea si evaluarea
elementelor contabile, prezenta-
rea, publicarea si consolidarea
informatiilor aferente acestora,
atunci cand efectele respectarii lor
sunt nesemnificative/ Allows non-
compliance with requirements for
the recognition and measurement
of accounting items, disclosure,
disclosure and consolidation of|
related information when the effects

Numit in literatura de specialitate si prin-
cipiul pragului de semnificatie. Impor-
tanta relativd oferd o limitd pentru infor-
mare, depinzand de marimea elementului
sau erorii. Acest principiu € menit sa asi-
gure caracteristica calitativa fundamen-
tald a informatiilor din situatiile finan-
ciare — relevanta./ Named in the literature
and the principle of significance. Relative
importance provides a limit for informa-
tion depending on the size of the element
or error. This principle is necessary to

of compliance are insignificant.

ensure the fundamental qualitative cha-
racteristic of the information in the fi-
nancial statements — relevance.

Sursa: elaborat de autor in baza Proiectului Legii Contabilitatii RM [6] /
Source: developed by author based on draft Accounting Law of RM [6]

Tinem si mentionim c normele de reglementare -
a contabilitdtii sunt elaborate in baza respectarii -
- accounting principles, being placed above the norms.

Elaborarea si fundamentarea politicilor conta- -
bile ale entititii se conformeazi principiilor conta- -
bile. Deci, orice modificare a componentei sau con- -
tinutului principiilor contabile va avea cu certitudine -
- an impact on the entity's accounting policies.

In urma cercetdrii continutului principiilor conta- -
bile, se poate conchide ci ele au o consecinti asupra -
urmétoarelor parti ale ciclului contabil: recunoasterea -
si evaluarea elementelor patrimoniale, reflectarea -
informatiilor in conturile contabile si generalizarea -
acestora atat la tinerea contabilitatii curente,cat si la -
- accounting and in inventory and in the preparation

Concluzii. in baza celor prezentate, se poate -
concluziona ci principiile contabile stabilite prin -
reglementiri normative au un impact major in for- -
marea si elaborarea informatiilor financiare prezen- -
tate de contabilitate. Literatura din domeniul conta- -
bilitdtii contine informatii cu privire la principiile -
contabile si datoritd faptului ci ele stau la baza ela- -
borarii normelor contabile, a fundamentirii contabi- -
litatii, in general, si a rationamentului profesional in -
particular. Cu toate acestea, atit producitorii de -

principiilor contabile, fiind plasate superior normelor.

o influentd asupra politicilor contabile ale entitatilor.

inventariere si elaborarea situatiilor financiare.

informatii financiare, cat si utilizatorii acestora e

Worth mentioning is the fact that the norms of
accounting regulation are elaborated respecting the

The preparation and substantiation of the entity's
accounting policies must comply with accounting
principles. So, any change in the composition or con-
tent of the accounting principles will certainly have

Having studied the content of the accounting
principles, it can be concluded that they have an im-
pact on the following parts of the accounting cycle:
recognition and assessment of the patrimonial items,
disclosure of accounting information in the financial
statements and their generalization both in current

of financial statements.

Conclusions. Based on the above, it can be con-
cluded that accounting principles, established by
regulatory norms, have a major impact on the form-
ation and development of the financial information
presented by the accounting. Literature in the field
of accounting contains information on accounting
principles and, taking into account that they underlie
the elaboration of accounting rules, the substantia-
tion of accounting in general and of professional
reasoning in particular. However, both producers of

necesar sa se conduca de cadrul normativ cu privire , financial information and its users need to be guided
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la principiile contabile pe plan national tinand cont
de evolutiile periodice ale acestora. Toate reflectiile -
prezentate tind sd armonizeze cadrul normativ na- -
tional cu cel european si international in materie de -
principii contabile, or, ele sunt ,,poruncile conta- -

bile”, in viata de zi cu zi, si, nu intamplator, modi-
ficarile si completdrile ce urmeaza sa fie efectuate
in sfera de reglementare contabild au atins cifra 10.
Fenomenul principiilor contabile merita o cercetare
si insusire profunda, deoarece sta la baza: elaborarii

ultimul rand, la luarea deciziilor de catre utilizatori.

dar si cu rezultatele aplicarii acestora.

by the regulatory framework on national accounting
principles, taking into account their periodic deve-
lopments. All the presented reflections tend to har-
monize the national and European normative frame-
work with respect to accounting principles; they are

- “accounting statements” in everyday life and not by
- accident, the changes and additions to be made in
- the scope of accounting regulation have reached the
- figure of 10. The phenomenon of accounting prin-
- ciples deserves a profound research and acquisition,
normelor contabile, recunoasterii, evaluarii, inregis- -
trdrii i raportarii elementelor patrimoniale si, nu in -
- ting of property elements and, last but not least, the
De aceea, fiecare persoand implicatd in afaceri -
trebuie sd fie familiarizata cu principiile contabile, -

as it is based on the elaboration of accounting rules,
the recognition, evaluation, registration and repor-

decision making by the users. Therefore, every per-
son involved in the business should be familiar with

- the accounting principles, but also with the results of
- their implementation.
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ANALIZA REZULTATELOR
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In prezentul articol, sunt abordate aspectele '
analizei rezultatelor financiare din activitatea ope-
rationala, tindnd cont de particularitatile ramurale
ale intreprinderilor agricole. In acest context, a fost -
studiat caracterul evolutiv al profitului brut, al -
rezultatelor activitatii operationale, profitului pana -
la impozitare si profitului net in intreprinderile
agricole din Regiunea Centru. A fost determinat
trendul profitului net in calcul la un hectar de .
terenuri agricole §i s-a efectuat ajustarea analitica
a acestuia dupd functia liniard. Sunt identificate .
tendintele instabile in evolutia principalelor rate de -
rentabilitate in perioada 2009-2016. Analiza dina- -
micii ratei rentabilitatii resurselor consumate i uti- -
lizate s-a efectuat prin comparatie cu valorile nor- -
mative stabilite.

Cuvinte-cheie: rezultat financiar, activitate
operationald, profit brut, profit net, rata rentabi-
litatii, venituri din vanzari.

JEL: M21.

Introducere. Desfasurarea unei activitati de -
productie profitabile si, totodatd, mentinerea echi- -
librului financiar impune estimarea si efectuarea -
analizei rezultatelor financiare. Analiza rezultatelor -
financiare comporta un caracter semnificativ, deoa- -
rece permite managerilor sd opteze pentru directiile :
. period. The financial result of the enterprise's busi-

principale de dezvoltare ale activitatii economice,

atat pentru perioada curenta, cat si pentru cea previ- .
- loss incurred). Profit is the main asset of a company,
derii se caracterizeaza prin suma profitului obtinut -
(sau pierderii suportate). Profitul reprezintd princi- -
pala avutie a unei societiti si reflectd atat perfor- -
manta intreprinderii, cat si capacitatea de a reinvesti -
sau de a acorda dividende. In functie de suma pro- -
fitului, investitorii potentiali pot sd-si decida stra- -
tegia de combinare a resurselor de productie in °
. the National Bureau of Statistics of the Republic of

Material si metodi. Baza informationala a in- :
vestigatiilor o constituie datele generalizatoare ale :
Biroului National de Statisticd al Republicii Mol- -

scopul minimizarii pierderilor si a riscului.

dova. Drept suport metodologic au servit actele legis-
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ENTERPRISES IN THE REPUBLIC
OF MOLDOVA

Assoc. Prof. PhD Natalia TCACI, SUM
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The article deals with the analysis aspects of the

- financial results of the operating activity taking into

account the branch peculiarities of the agricultural
enterprises. In this context, there was studied the
evolutionary nature of the gross profit, of the ope-
rating results, of profit before taxation and of the net

. profit in agricultural enterprises in the Centre Re-
. gion. The net profit trend was calculated on one

hectare of agricultural land and its analytical ad-

. justment was determined by the linear function.

Unstable trends in the evolution of the main rates of
return for 2009-2016 are identified. The analysis of
the return on the consumed and used resources was
carried out by comparison with the established
normative values.

Key words: financial result, operating activity,

. gross profit, net profit, profitability ratio, sales

revenue.

JEL: M21.

Introduction. Carrying out a profitable produc-
tion activity, while maintaining the financial ba-
lance, implies the estimation and analysis of finan-
cial results. The analysis of financial results is signi-
ficant because it allows managers to choose the main
directions of the development of their economic
activity, both for the current and the foreseeable

ness is characterized by the amount of the profit (or

it reflects both the performance of the enterprise and
the ability to reinvest or grant dividends. Depending
on the amount of profits, potential investors can de-
cide on the strategy of combining production resour-
ces to minimize losses and risk.

Material and method. The information base of
the investigations is made up by generalizing data of

Moldova. The methodological support was provided
by the legislative and normative acts of the Republic
of Moldova as well as the concepts of economists
from the country and abroad.
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lative si normative ale Republicii Moldova, conceptele

savantilor economisti din tara si de peste hotare.
In cadrul investigatiilor, au fost aplicate urma-

tice, analizei verticale.

profitul brut, deoarece mai mult de 90% din suma

acestuia se obtine din vanzarea produselor agricole. -

In rezultatul calculelor am constatat ca in - that in the formation of gross profits, development
formarea profitului brut regiunile de dezvoltare au o -
contributie diferitd, dat fiind faptul cd acestea dis- :
pun de un potential de resurse neomogen. Astfel, :

ponderea terenului agricol in regiunile Nord, Cen- :

tru, Sud si UTA Gagauzia, in medie, pe anii 2011-
2016, constituie respectiv 41,9%; 23,1%; 25,5% si
9,5%. Concomitent contributia regiunilor in forma-
rea profitului brut alcatuieste respectiv 47,6%;

si 26,5% din efectivul lucratorilor incadrati in agri-

vanzari si 29,3% profit brut.

Analizand caracterul evolutiv al profitului brut, :
. profit in the agricultural enterprises from the Centre

in intreprinderile agricole din Regiunea Centru,

observam (figura 1) o dinamicd pozitiva, cu exceptia -
- except for the years 2009 and 2012. During 2007-

- 2016 the amplitude of the gross profit oscillation

mii lei, fapt ce depaseste media anuald (317604 mii - was MDL 498,340, exceeding the annual average
- (MDL 317,604) almost 1.6 times. The data presen-

atestd ca cea mai inaltd valoare a profitului brut a = .4 i figure 1 shows that the highest value of the

fost obtinutd in perioada 2014-2016, cand suma gross profit was obtained during the period 2014-
. 2016 where the average annual amount constituted
deoarece permite efectuarea reproductiei largite in - MDL 522,827. This figuris taken into consideration

Centry. - @ @ normative level, because it allows for wider

Comparand valorile efective ale profitului brut cu reproduction in the agricultural enterprises of the

. Centre Region. Comparing the actual gross profits

anilor 2009 si 2012. in perioada 2007-2016, ampli-
tudinea oscilatiei profitului brut constituie 498340

lei) aproape de 1,6 ori. Datele prezentate in figura 1
medie anuala a constituit 522827 mii lei. Aceastd
cifra este luata in considerare ca nivel normativ,

intreprinderile agricole ale Regiunii

nivelul normativ, observam (figura 1) ca, in peri-

oada de referint, suma efectiva a profitului brut a -
depasit nivelul normativ doar in anii 2015 si 2016, -
respectiv cu 2,63% si 12,6%. In anul 2014, valoarea -
. and 2016 respectively by 2.63% and 12.6%. In 2014,
constituit 84,8%, in 2010-2013 — 58,3%, iar in  the actual value of the gross profit in relation to the
norm was 84.8%, in 2010-2013 — 58.3%, and in
: 2007-2009 only 24.8%.

indicator de profit este determinat, pe de o parte, de -

veniturile obtinute, iar pe de alta parte, de costurile  profit indicator is determined on the one hand by the

- revenues obtained, and on the other hand by the
: costs and expenses incurred. Thus, revenue growth
ce costurile si cheltuielile au o influenta invers : will lead to a positive trend of profit, while costs and
proportionald. In opinia autorilor V. Robu, I. Anghel, :

E. Serban, dacd indicele de crestere a veniturilor -

efectiva a profitului brut, in raport cu normativul, a

2007-2009 doar 24,8%.
In acest context, tinem si mentiondm ci orice

si cheltuielile suportate. Astfel, cresterea veniturilor
va determina un trend pozitiv al profitului, in timp

The following research methods were applied

. during the investigations: monograph, comparison,

- dynamics series, rates, economic and statistics me-
toarele metode de cercetare: monografica, a compa- :

ratiei, a seriilor dinamicii, ratelor, economico-statis- .

thod, vertical analysis.
Results and discussions. The gross profit is

. 1. . . . considered to be the most important component of
Rezultate si discutii. Componenta cea mai - . . .,
. N > ’ . . - - the financial results of the agricultural enterprises
importantd a rezultatelor financiare din activitatea - i ivit than 90% of it £
operationala a intreprinderilor agricole se considera - OPCTaHNg activily, as more than 7o OL1LS amount 15

- obtained from the sale of agricultural products.

As a result of the calculations, we have found

regions have a different contribution, given that they
have a potential for uneven resources. Thus, the
share of agricultural land in the North, Central,
South and ATU Gagauzia regions was 41,9% on

average for 2011-1016; 23,1%; 25,5% and 9,5%. At
. the same time, the contribution of the regions in the
. formation of the gross profit amounts to 47,6%;

. /.. (1) 0,

29,3%; 21,6% si 1,5%. Rezultd ca Regiunea Centru - 29’3.A)’ 21,6% apd 1,5%. It fOHOV:S that the Cefnter
detinand doar 23,1% din suprafata terenului agricol - Region, accounting for only 23,1% of the agricul-
; ’ ’ - tural land area and 26,5% of the agricultural wor-

culturd, contribuie la formarea a 32,2% venituri din - kers, contributes to the formation of 32,2% of sales

- revenue and 29,3% of gross profit.

Analysing the evolutionary nature of the gross

region, we observe a positive dynamics (figure 1)

with the normative level, we can see (figure 1) that
during the reference period the actual gross profit
exceeded the normative level only in the years 2015

In this context, it is worth mentioning that any

expenses have an inversely proportional influence.
According to V. Robu, 1. Anghel, E. Serban if the

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017
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depaseste indicele de crestere a cheltuielilor, atunci
intreprinderea va obtine o majorare a rezultatului
din exploatare intr-un ritm mai accelerat decét
dinamica veniturilor din exploatare [1, pag.233].

revenue growth index exceeds the expenditures
increase index, then the enterprise will obtain an
increase of the operating result at a faster rate than
the dynamics of the operating income [1, pg.233].

590
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Figura 1. Dinamica profitului brut in intreprinderile agricole din Regiunea Centru

in perioada 2007-2016, mil. lei/ Figure 1. The dynamics of the gross profit in agricultural enterprises

from the Centre Region in 2007-2016, million MDL

Sursa: calculele autorilor in baza datelor Biroului National de Statistica al Republicii Moldova /

Source: authors' calculations based on the data from the National Bureau of Statistics
of the Republic of Moldova

Luénd in considerare specificul ramural al in-
treprinderilor agricole, am studiat dinamica venitu- -
rilor din vanzari si a profitului net in calcul la un -
hectar de terenuri agricole, ceea ce reprezinta rezul- -
. per one production unit. Calculations made in table 1

tatul degajat la o unitate de factori de productie.

Calculele efectuate in tabelul 1 ne permit s consta- -
tdm cd, in Intreprinderile agricole din Regiunea °
Centru, veniturile din vanzéri in calcul la un hectar -
de terenuri agricole, cat si la o intreprindere, au o -

in anul 2016, fatd de anul 2011, veniturile din van-
zari la hectar s-au majorat cu 12,6 mii lei sau -
aproape de 1,47 ori. In medie, pe anii 2014-2016, -
veniturile din vanzari la un hectar de terenuri agri- -
cole constituie 17650,9 mii lei sau cu o crestere fata -
. average of 2011-2013 (MDL 9213,0 thousand).

de media 2011-2013 (9213,0 mii lei) de 91,6%.

Datele prezentate in tabelul 1 denota ci, in -
dinamicd, nu se observa o tendinta unica in evolutia -
profitului net. Astfel, in anul 2009, intreprinderile -
agricole din Regiunea Centru a Moldovei au supor- -
tat pierderi in suma de 769,53 lei la fiecare hectar -
de terenuri agricole. In anul 2012, fata de 2011, se -
atestd diminuarea profitului net la un hectar cu -

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

Taking into account the branch specificity of
agricultural enterprises, we studied the dynamics of
sales revenues and of the net profit per one hectare
of agricultural land, which is the result of the output

make it possible to state that in the agricultural
enterprises from the Centre Region sales revenues
calculated per one hectare of agricultural land and
per one enterprise have a growth trend except for

tendintd de crestere cu exceptia anului 2012. Astfel, - 2012. Thus, in 2016 compared to the year 2011 sales

revenues per one hectare increased by MDL 12.6
thousand or about 1.47 times. On average, for the
years 2014-2016, the sales revenues per one hectare
of agricultural land represent MDL 17650,9 thou-
sand or an increase of 91,6% compared to the

The data presented in table 1 denotes that there
is no single trend in the evolution of the net profit.
Thus, in 2009 agricultural enterprises from the
Centre Region of the Republic of Moldova incurred
losses of MDL 769.53 per one hectare of agricultural
land. In 2012 compared to 2011, the net profit per
one hectare is reduced by MDL 936.5 or by 93.3%.
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936,5 lei sau cu 93,3%. O scadere a profitului net la
hectar s-a inregistrat si in anul 2015, fata de 2014,
cu 872,44 lei sau cu 76,3%. Aceste tendinte nega-
tive ale profitului net sunt cauzate de influentele
calamitdtilor naturale (seceta indelungatd, ingheturi
timpurii), la care este expusad productia agricola in

Republica Moldova.

A decrease in net profit per one hectare was regis-
tered in 2015 compared to 2014 by MDL 872.44 or
by 76.3%. These negative trends of the net profit are
caused by the influences of natural calamities (long
drought, early frosts) to which the agricultural
production in the Republic of Moldova is exposed.

Tabelul 1/ Table 1

Analiza dinamicii veniturilor din vanzari si a profitului net
in intreprinderile agricole din Regiunea Centru /
Analysis of the dynamics of sales revenues and net profit

in the agricultural enterprises from the Centre Region

Inclusiv in

Inclusiv in

Ritmul de crestere a
profitului net la un ha
de teren agricol, %/

calcul/lnclm?mg the calcul/InclPdlng Rate of net profit
calculation calculation
I growth per one hectare
Venituri Profitul .
. of agricultural land,%
din net,
A< . e n s Laun
vanzari, La un mii lei hectar d
Anul/| mii lei hectar de /Net Lao ectar e
Lao N . teren
Year | /Sales intreprin- teren profit, | intreprin- asricol
revenues, derepm" agricol, |thousand| dere, mii gl l. / > Cu baza Cu baza
thousand lei/P ’r : lei/Per one| MDL lei/ P el fixa/With | mobila/
MDL evie (? € | hectare of Per one er one a fixed With a
enterprise, . . | hectare of .
agricultu- enterprise, . base mobile base
thousand agricultu-
MDL ral land, thousand ral land
thousand MDL aland,
MDL thousand
MDL
2009 | 953950,3 2051,51 53504 |-137205,0] -295,06 -769,53 X X
2010 |1354017,8| 2956,37 77224 |138210,0| 305,77 788,25 100,00 -
2011 |1524596,7| 3426,06 8632,3 | 177371,0| 398,59 1004,28 127,41 127,41
2012 [1448494,3| 324048 83434 11766,9 26,32 67,78 8,6 6,75
2013 | 1880543,01 4097,04 10648,5 |125967,8 | 274,44 713,29 90,49 1052,36
2014 |2114226,7| 4566,36 12956,4 | 186654,7| 403,14 1143,86 145,11 160,36
2015 |13030976,3| 6223,77 18676,2 | 440484 90,45 271,42 34,43 23,73
2016 |3586191,7| 7379,00 21195,0 |267715,1| 550,85 1582,24 200,73 582,95

Sursa: calculele autorilor in baza datelor Biroului National de Statistica al Republicii Moldova /
Source: authors' calculations based on the data from the National Bureau of Statistics of the Republic
of Moldova

Pentru a evidentia tendinta de ascensiune a
profitului, cand evolutia lui comportd un caracter
instabil, am determinat trendul acestuia, efectuand
ajustarea analiticd dupa functia liniara de tipul:

Parametrii a si b ai functiei liniare se
determind dupad metoda celor mai mici patrate,

conform sistemului de ecuatii:

86

=

To highlight the trend of profit growth, when its

evolution is unstable, we have determined its trend
by analytically adjusting the linear function of the

type:
a+ bt

(1

Parameters a and b of the linear function are

to the equation system:

Zy:nxa+bx2t
Zyxt=ax2t+bx2t2
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; determined by the least squares method, according

@
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Daca Zt =0, atunci sistemul de ecuatii se If Zt =0, then the system of equations is

simplifica si obtinem: simplified and we obtain:

a==— 3)

yxt

unde: y exprima profitul net in calcul la un hectar where: y — net profit calculated per one hectare of

de terenuri agricole, lei; - agricultural land, lei;

n —numarul anilor seriei dinamicii; : n — the number of years of the dynamics series;

a — parametrul functiei, ce exprima suma me- ° a — function parameter expressing the average
die a profitului net, la un hectar de tere- : net profit per one hectare of agricultural
nuri agricole, in perioada 2010-2016; : land during 2010-2016;

b — parametrul functiei ce reflecta cresterea - b — function parameter reflecting the increase or
sau diminuarea profitului la hectar de - decrease of the profit per one hectare of
terenuri agricole, in medie, pe anii din - agricultural land on average for the years
perioada 2010-2016. 2010-2016.

In tabelul 2, sunt prezentate datele initiale pen- - Table 2 presents the initial data for the calcula-

tru calculul parametrilor a si b ai functiei liniare, la  tion of ¢ and b parameters of the linear function, as
fel si valorile ajustate ale profitului net la un hectar : well as the adjusted values of the net profit per one
de terenuri agricole. . hectare of agricultural land.

Tabelul 2/ Table 2
Trendul profitului net la un hectar de terenuri agricole in intreprinderile
Regiunii Centru a Republicii Moldova in perioada 2010-2016/
Trend of net profit per one hectare of agricultural land in enterprises
from the Centre Region of the Republic of Moldova during the period 2010-2016

Profitul net in calcul la un hectar —
Anul /Year de terenuri agricole, lei (y) /Net ¢ yxt 2ol yt=a+bt
profit calculated per one hectare yt =79587+71,15¢
of agricultural land, MDL (y)
2010 788,25 -3 -2364,75 9 582,42
2011 1004,28 -2 -2008,56 4 653,57
2012 67,78 -1 -67,78 1 724,72
2013 713,29 0 0 0 795,87
2014 1143,86 1 1143,86 1 867,02
2015 271,42 2 542,84 4 938,17
2016 1582,24 3 4746,72 9 1009,32
Total /Total 5571,12 0 1992,33 28 5571,06

Sursa: calculele autorilor in baza informatiei din tabelul 1 / Source: authors' calculations based on
the information from table 1.

Utilizand informatia din tabelul 2 si aplicand : Using the information from table 2 and applying
formulele 3 si 4, obtinem parametrii a si b: i formulas 3 and 4 we obtain parameters a and b:

g 5571,12 1992,33
28

=795,87 1ei/MDL; b = =71,15 lei/MDL.

Astfel, functia liniard a profitului net la un Thus, the linear function of the net profit per
hectar de terenuri agricole se exprima astfel: one hectare of agricultural land is expressed:

vt = 795,87 + 71,15¢ (5)
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Valoarea parametrului ¢ al functiei ne demons-
treaza cd, in perioada 2010-2016, in intreprinderile
agricole din Regiunea Centru, suma medie anuali a
profitului la un hectar de terenuri agricole constituie
795,87 lei.

Parametrul b ne atestd cd, in perioada 2010-
2016, profitul net luat in calcul la un hectar de teren
agricol s-a majorat, In medie, pe an cu 71,15 lei.

In aceste conditii, am calculat ritmul mediu
anual de crestere a profitului la hectar dupa
formula:

The value of the function parameter a shows
that in 2010-2016 in agricultural enterprises from the
Centre Region the average annual amount of the
profit per one hectare of agricultural land was MDL
795.87.

Parameter b shows that in the period 2010-2016
the net profit calculated per one hectare of agricultural
land increased on average by MDL 71.15 per year.

Under these circumstances, we calculated the
average annual growth rate of profit per one hectare
by the formula:

R. = {/Rcu) ‘R, R

In baza calculelor, am obtinut ca ritmul mediu
anual de crestere a profitului net la un hectar de
terenuri agricole a constituit 9,1%. Aceasta crestere
se datoreaza majorarii veniturilor din vanzari la un
hectar de terenuri agricole cu 13,5 mii lei sau cu
12,9%, in medie, pe an.

in baza ecuatiei trendului si aplicand metoda
de extrapolare, am efectuat pronosticul profitului
net la un hectar de terenuri agricole in perioada
2017-2021 (tabelul 3).

c(n) (6)

As a result of the calculations, we obtained that
the average annual growth rate of the net profit per
one hectare of agricultural land constituted 9.1%.
This increase is due to the increase in sales revenues
per one hectare of agricultural land by MDL 13.5
thousand or by 12.9% on average per year.

Taking in consideration the trend equation and
applying the extrapolation method, we performed
the forecast of the net profit per one hectare of
agricultural land in the period 2017-2021 (table 3).

Tabelul 3/ Table 3

Pronosticul profitului net la un hectar de terenuri agricole in intreprinderile Regiunii Centru /
Forecast of the net profit per one hectare of agricultural land in enterprises
from the Centre Region

Profitul net la un hectar de terenuri agricole
(lei) dupa functia yr = 795,87 +71,15¢/ Ritmul de crestere
Anul/Year Net profit per one hectare of agricultural land a trendului, % /
(MDL) according to the function Trand growth rate, %
vt =79587+71,15¢
2017 1080,47 107,05
2018 1151,62 106,59
2019 1222,77 106,18
2020 1293,92 105,81
2021 1365,07 105,5

Sursa: calculele autorilor in baza informatiei din tabelul 2 / Source: authors' calculations based on

the information from table 2.

Conform pronosticului elaborat (tabelul 3),5
constataim o crestere lentd a profitului net la un -

hectar de la 1009,32 lei in 2016 pana la 1365,07 lei

anual de crestere a profitului net a alcatuit 5,47%.

in conditiile Regiunii Centru, influenta nefavorabild

According to the made forecast (table 3), we
can see a slow increase in the net profit per one

* hectare from MDL 1009.32 in 2016 to MDL
in anul 2021. In perioada 2017-2021, sporul mediu :
. rage annual growth of the net profit comprised
Cu toate ca datele pronosticului sunt mai reduse :
decit cele efective, obtinute in anul 2016, consi- -
deram ci acestea sunt reale, deoarece, in anii 2012 -
si 2015, s-a obtinut profit net la un hectar de tere-
nuri agricole in valoare mai micd, decat suma medie -
anuala, respectiv cu 728,09 lei si 524,45 lei. in plus, -
- over, under the conditions of the Centre Region, the

1365.07 in 2021. In the period 2017-2021, the ave-

5.47%. Though the forecast data is lower than the
actual data obtained in 2016, we consider that these
are real because in 2012 and 2015 the net profit per
one hectare of agricultural land was obtained in the
amount of less than the average annual amount by
MDL 728, 09 and MDL 524.45 respectively. More-
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a factorilor climaterici, din an in an, devine tot mai
pronuntatd si are un impact negativ asupra rezulta-
telor financiare, fapt confirmat si de prezentarea
grafica a profitului net la hectar (figura 2).

unfavourable influence of climatic factors is beco-
ming more pronounced from year to year and it has
a negative impact on the financial results, as con-
firmed by the graphical presentation of the net profit

1 per one hectare (figure 2).
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Figura 2. Evolutia profitului net la 1 ha terenuri agricole in intreprinderile Regiunii Centru

din Republica Moldova, lei / Figure 2. The evolution of the net profit per one hectare of agricultural

land in the enterprises from the Centre region of the Republic of Moldova, MDL
Sursa: calculele autorilor in baza informatiei din tabelele 2 §i 3 /
Source: authors’ calculations based on the information from tables 2 and 3.

Din datele prezentate in figura 2, constatam,
din an in an, o variatie destul de 1naltd in modifi- -
carea valorilor efective a profitului net la un hectar :
de teren agricol. Comparand nivelul efectiv cu cel :
ajustat, mentionam ca, din ultimii 7 ani ai perioadei :
de referintd, in 2012, 2013 si 2015, valorile efective :
ale profitului net sunt mai reduse decat cele ajus- .
tate, in medie, cu 468,9 lei la fiecare hectar de tere- -
- agricultural land.

In acest context, consideram ci, pentru a diminua
riscul si incertitudinea In activitatea entitatilor agri-
cole, acestea trebuie sa sporeascd vanzarile pentru a-gi -
- order to cover their costs, expenses, and to get profit.

nuri agricole.

acoperi costurile, cheltuielile si a obtine profit.

Rezultatele calculelor (tabelul 4) atesta ca, in :
perioadele de referintd, intreprinderile agricole din :
Regiunea Centru dispun de suficiente venituri, ce :
au permis acoperirea costurilor, cheltuielilor si obti- -
nerii profitului. in medie, pe anii 2014-2016, veni- -
turile din vAnzari s-au majorat cu 1292589,7 mii lei -
sau cu 79,9%, fata de media 2011-2013. in acelasi -
timp, costul vanzarilor a crescut cu 76,5%. Devan- -
- by 76.5%. The fact that the growth rate of sales
fata de cel al costului vanzarilor, semnifica faptul ca :
veniturile au depasit costurile si au contribuit la :

sarea ritmului de crestere a veniturilor din vanzari,
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Analysing the data presented in figure 2 we can
see a rather high variation in the change of the actual
net profit per one hectare of agricultural land from
year to year. Comparing the actual and the adjusted
level, we can mention that from the last 7 years of
the reference period in 2012, 2013 and 2015 the
actual net profit values are lower than those adjusted
on average by MDL 468.9 per one hectare of

In this context, we consider that in order to
reduce the risk and uncertainty in the activity of
agricultural entities, they need to increase sales in

The calculation results (table 4) show that du-
ring the reference periods, the agricultural enter-
prises from the Centre Region have sufficient inco-
mes, which allowed to cover the costs, expenses and
to get profit. On average, for the years 2014-2016,
sales revenues increased by MDL 1292589.7 thou-
sand or by 79.9% compared to the average of 2011-
2013. At the same time, the cost of sales increased

revenues outruns the cost of sales means that reve-
nues exceeded costs and contributed to the formation
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formarea profitului brut, care a inregistrat o crestere  of the gross profit, which grew by 286918.8 thou-
de 286918,8 mii lei sau cu 94,9%. Astfel, in peri-  sand lei or by 94.9%. Thus, for the period 2014-
oada 2014-2016, fiecare leu al veniturilor din van- + 2016, each MDL of sales revenues generated gross
zari a generat profit brut in marime de 20,25 bani E profit of 20.25 bani; it is 1.55 bani more than the
sau cu 1,55 bani mai mult decat media 2011-2013. ' average of 2011-2013.

Tabelul 4/ Table 4
Analiza suficientei veniturilor din vanziri pentru acoperirea costurilor, cheltuielilor
si formarea profitului in intreprinderile agricole din Regiunea Centru /
Analysis of sales revenues sufficiency to cover costs, expenses and to generate profit
in agricultural enterprises from the Centre Region

in medie 2011-2013/ | In medie 2014-2016/ | Abaterea absolutii,
On average 2011-2013 | On average 2014-2016 | /Absolute deviation, +

Suma, mii Suma,

I‘;ﬂﬁgﬁ)‘r‘" lei/  |Ponderea,| miilei/ |Ponderea,| miilei/ pni‘;‘lztlile /
Amount, |%/ Share,| Amount, |%/ Share,| thousand Percentage
thousand % thousand % MDL .
MDL MDL points

Venituri din vanzari/

1617878.0 100,00 | 29104677 100,00 |+1292589,7 -
Sales revenues

Costul vanzarilor/Sales cost | 1315410,2 81,3 2321081,1 79,75 |+1005670,9 -1,55

Profit brut (pierdere globald)/ | 5,07 ¢ | 187 | 5893866 | 2025 |+286918.8| +1.55
Gross profit (global loss)

Alte venituri din activitatea
operationald/ 70753,5 4,37 97083,7 3,34 +26330,2 -1,03
Other operating revenues
Cheltuieli de distribuire/
Distribution costs

32473,6 2,01 88591,5 3,05 +56117,9 +1,04

Cheltuieli administrative/

. . . 129956,7 8,03 207653,9 7,13 +77697,2 -0,9
Administrative costs

Alte cheltuieli din activitatea
operationala 138055,2 8,53 220590,0 7,58 +82534,8 -0,95
/Other operating expenses

Rezultatul din activitatea
operationala (profit, pierdere)/
Result of operating activity
(profit, loss)

72735,8 4,5 1696349 5,83 +96899,1 +1,33

Rezultatul din alte activitati
(profit, pierdere)/Result of 41816,4 2,58 23339,2 0,8 -18477,2 -1,78
other activities (profit, loss)

Profit (pierdere) pana la
impozitare/Profit (loss) 1145522 7,08 192974,1 6,63 +78421,9 -0,45
before taxation

Cheltuieli privind impozitul

: 95170 059 | 26796.1 092 | +17279.1 | +033
pe venit/Income tax expenses
Profit net (pierdere netd) al
perioadei de gestiune/Net 1050352 | 649 | 1661780 | 571 | +61142.8 | -0.78

profit (net loss) of the period
of management

Sursa: calculat de autori in baza datelor Biroului National de Statistica al Republicii Moldova /
Source: calculated by the authors on the basis of the data from the National Bureau of Statistics of the
Republic of Moldova.
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Datele tabelului 4 denota faptul cd veniturile
din activitatea operationald au acoperit si au depasit -

toate cheltuielile acestei deoarece

R

activitati,
c(V.op)

vitatea operationald cu 96899,1 mii lei sau de 1,33

rii fiscale cu 17279,1 mii lei sau mai mult de 1,8 ori.

2014-2016, fatd de media 2011-2013 cu 61142,8

Regiunii Centru.

pana la impozitare de la 7,08% pana la 6,63% si a

a profitului net cu 78 bani fatd de media 2011-2013.

statului, cat si reducerea poverii fiscale.

Pentru dimensionarea legaturii dintre rezulta- -
tele financiare si eforturile depuse, la obtinerea lor -
- ding to Valceanu Gh., Robu V., Georgescu N. ...
- “profitability ratio reflects the ability of an enterprise
»rata rentabilitdtii reflecta capacitatea :
unei Intreprinderi de a obtine profit prin utilizarea :
factorilor de productie si a capitalurilor indiferent :
de provenienta acestora” [2, pag.319]. Principalele -
rate de rentabilitate operationald sunt: rata rentabi- -
litatii resurselor consumate si utilizate, rata profita- -
bilitatii vanzarilor, rata rentabilititii produselor con- -
- Paladi V., Gavriliuc L., Chirilova N., Furtuna D. all
- these ratios mirror multiple aspects of the economic
opinia autorilor Tiriulnicova N., Paladi V., Gavri- -
liuc L., Chirilova N., Furtund D., toate aceste rate °
reflectd multiple laturi ale eficientei economice a :
activitatii intreprinderii, in baza cirora se adopta |

se calculeaza si se analizeaza ratele rentabilitatii.
In acceptiunea lui Valceanu Gh., Robu V., Geor-
gescu N. ...

crete, rata rentabilitatii comerciale, rata rentabilitatii
activelor, rata rentabilitatii capitalului propriu. In
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- operating expenses because R,

> RC(Ch-Op) (178,1% > 175,6%) si, in con- - (178.1%> 175.6%) and, as a result, the increase of

secintd, se inregistreaza cresterea profitului din acti- -
- by MDL 96899.1 thousand or 1.33 times compared
ori, fata de perioada 2011-2013. In plus, se constati -
cresterea ponderii profitului din activitatea operatio-
nald in componenta veniturilor din vanzari de la -
4,5% pana la 5,83%, fapt ce atesta sporirea eficien- -
tei activitatii operationale. Concomitent, se constata
diminuarea sumei profitului obtinut din alte activi- :
tati cu 18477,2 mii lei sau cu 44,2%. Aceasta se ex- .
plica prin cresterea sumei pierderilor din calamitati :
naturale, fatd de perioada 2011-2013, cu 4 mil. 380 -
mii lei, paralel cu cresterea profitului activitatii fi- -
nanciare. De asemenea, se constatd si cresterea pove- -
- The increase of the tax burden by MDL 17279.1

In consecintd, caracterul evolutiv al veniturilor -
si cheltuielilor activitatii economico-financiare a -
determinat cresterea profitului net al perioadei -
: activity determined the increase of the net profit for
mii lei sau cu 58,21%, ce se apreciaza ca moment |
pozitiv in activitatea intreprinderilor agricole a :
- which is considered a positive moment in the activity

In acelagi timp, rezultatele investigatiilor (tabe- -
lul 4) atestd o scadere in dinamicd a ponderii in -
componenta veniturilor din vanzari ale profitului -
- of sales revenues before taxation from 7,08% to
profitului net de la 6,49% pana la 5,71%. Acesta din -
urma semnifica faptul ca fiecare leu al veniturilor din -
vanzari, In perioada 2014-2016, a generat o reducere :

The data from table 4 confirm that the operating
revenues have covered and exceeded all the

>R

¢(Ch.op)
the profit from the operational activity is registered

to 2011-2013. Moreover, there is an increase in the
share of the profit from the operating activity in the
sales revenue component from 4.5% to 5.83%,
which confirms the increase in the efficiency of the
operating activity. At the same time, the amount of
the profit obtained from other activities is reduced
by MDL 18477.2 thousand or by 44.2%. This is
explained by the increase of the amount of losses
from natural calamities compared to the period
2011-2013 by 4 million MDL 380 thousand parallel
to the increase of the profit of the financial activity.

thousand or more than 1.8 times is also observed.
As a result, the evolutionary nature of the reve-
nues and expenditures of the economic and financial

the period 2014-2016 compared to the average of
2011-2013 by MDL 61142.8 thousand or by 58.21%,

of the agricultural enterprises from the Centre region.
At the same time, the results of the investiga-
tions (table 4) show a dynamic decrease in the share

6,63% and the share of the net profit from 6,49% to
5.71%. The latter signifies that each MDL of sales
revenues in 2014-2016 generated a net profit cut of

. 78 bani compared to the average of 2011-2013.

Consideram cd, pentru a mentine, in conti- :
nuare, rezultatele financiare la nivelul perioadei :
2014-2016, sunt necesare masuri suplimentare de -
subventionare a intreprinderilor agricole din partea -

We consider that in order to maintain the
financial results for the 2014-2016 period, additional
subsidies to state-owned agricultural enterprises are
required, as well as a reduction in tax burden.

In order to measure the link between the finan-
cial results and the efforts made to obtain them, pro-
fitability ratios are calculated and analysed. Accor-

to obtain profit through the use of production factors
and capital regardless of their source” [2, p. 319].
The main operating profitability ratios are: the return
on consumed and used resources, the return on sales,
the return on certain products, the return on
commercial profitability, the return on assets, the
return on equity. In the opinion of Tiriulnicova N.,

efficiency of the enterprise's activity, on the basis of
which management decisions are adopted on
rationality and optimization of expenses, price
formation, credit attraction, etc. [3, pp. 90-91].
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deciziile manageriale privind rationalitatea si opti- -
mizarea cheltuielilor, formarea preturilor, atragerea -

creditelor etc. [3, pag.90-91].
In scopul obtinerii relevantei informationale

privind performanta intreprinderilor agricole, am :
analizat in dinamica, pe perioada 2009-2016, prin- :

cipalele rate de rentabilitate (tabelul 5).

Rezultatele calculelor (tabelul 5) demonstreaza -
un caracter instabil in evolutia tuturor ratelor de -
rentabilitate. Cel mai scizut nivel de rentabilitate s- -
a inregistrat in anul 2009. In plus, in acest an, se -
inregistreaza valori negative ale unor rate, fapt ce *

confirma cd, din activitatea economico-financiara,

intreprinderile agricole ale Regiunii Centru au sufe- :
rit pierderi. De exemplu, la fiecare leu al capitalului :
propriu investit, pierderea netd este de 15,23 bani, .
iar fiecare leu al veniturilor din vanzdri a cauzat :
pierderi in valoare de 14,17 bani. Aceste date re- -
flectd influenta devastatoare a secetei anului 2009 -
asupra productiei globale, veniturilor si a rezultate- -

lor financiare. Astfel, din activitatea operationala,

intreprinderile agricole ale Regiunii de Centru au -
suportat pierderi in sumd de 152,7 mii lei. De -
asemenea, se inregistreaza valori relativ scazute ale :
ratelor rentabilitatii activelor, capitalului propriu si :
profitabilitatii vanzarilor, in anii 2012 si 2015, cu :

influente nefavorabile ale factorilor climaterici.

In order to obtain information on the perfor-
mance of agricultural enterprises, we analysed the

* dynamics of the main profitability ratios (table 5) in
. the period 2009-2016.

The results of the calculations (table 5) show an
unstable character in the evolution of all profitability

- ratios. The lowest level of profitability was recorded

in 2009. More than that, in this year there were
negative values of some ratios, which confirms that
the economic-financial activity of the Centre
Region's agricultural enterprises suffered losses. For
example, for every MDL of the invested capital the

*net loss was 15.23 bani, and each MDL of sales

revenues has caused losses of 14.17 bani. This data
reflect the devastating influence of the drought in
2009 on the global output, on the revenues and on
the financial results. Thus, the agricultural enter-
prises from the Centre Region suffered losses of
152.7 thousand MDL from their operating activity.
There are also relatively low values of asset, equity

- and sales profitability ratios in 2012 and 2015 with

unfavourable influence of climatic factors.

Tabelul 5/Table 5

Evolutia ratelor de rentabilitate in intreprinderile agricole din Regiunea Centru a Republicii
Moldova / Evolution of rates of return in agricultural enterprises from the Centre Region
of the Republic of Moldova

(in procente/in percentage)

Denumirea ratei/ Anul/Year

Rate name 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Rata rentabilitatii resurselor
consumate si utilizate/ Return on
consumed and used resources 10,47 130,72 |28,69 |18,51 |22,17 |26,52 [24,05 |[25,89
Rata profitabilitatii vanzarilor/
Return on sales -14,17 13,33 |11,64 |[1,60 7,61 10,11 2,21 8,31
Rata rentabilitatii comerciale/
Commercial profitability ratio 9,47 23,50 22,29 |15,62 18,15 [20,96 19,39 120,56
Rata rentabilitatii activelor/
Return on assets -5,84  |7,46 6,77 0,85 5,02 6,38 1,19 491
Rata rentabilitatii capitalului
propriu/ Return on equity -15,23 17,19 |14,57 0,89 8,97 11,37 2,31 13,40

Sursa: calculele autorilor in baza datelor Biroului National de Statistica al Republicii Moldova/
Source: calculated by the authors on the basis of the data from the National Bureau of Statistics of the

Republic of Moldova.

Concomitent, calculele efectuate in tabelul 5
denota ca, in anii favorabili, dupa conditiile clima-
terice, cum ar fi 2011, 2014 si 2016, s-au obtinut
cele mai inalte rate de rentabilitate. Astfel, in anul
2016, la fiecare leu al resurselor consumate si

At the same time, the calculations from Table 5
show that in the years with favourable climatic
conditions, such as 2011, 2014 and 2016, the highest
profitability ratios were obtained. Thus, in 2016,
every percentages of consumed and used resources
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utilizate, s-a obtinut profit brut in valoare de 25,89
bani sau cu 7,38 bani mai mult decat in anul 2012.

Fiecare leu al veniturilor din vanziri a generat :

profit pana la impozitare in suma de 8,31 bani sau

cu 6,71 bani mai mult decat in anul 2012. De !

. percentage points respectively.
activelor si a capitalului propriu, respectiv cu 4,06 .

si 12,51 puncte procentuale.
Din ratele de rentabilitate prezentate in tabelul
5, cel mai des, in activitatea intreprinderilor agri-

cole, se foloseste rata rentabilititii resurselor -
consumate si utilizate, deoarece aceasta se Inca- -

dreaza in criteriul de eficientd economica a activita-
tii operationale. In medie, pe anii 2014-2015, aceasta

ratd a constituit 25,39%, iar in media 2011-2013 — ;
23,0% sau cu o crestere de 2,39 puncte procentuale, :
ceea ce prezintd un punct forte in activitatea de baza .
a intreprinderilor agricole. In literatura de specia- -
litate, existd opinii potrivit cdrora valoarea normativa - is 25.0% [4, p. 236].
a ratei rentabilitdtii resurselor consumate si utilizate -

constituie 25,0% [4, pag.236].
Comparand valorile efective ale acestei rate cu

normativul stabilit observam (figura 3) ca, in ulti- :
mul an — 2016, rata corespunde cu valoarea norma- |

tiva cu o depasire de 0,89 puncte procentuale.

- generated gross profit of 25.89 bani or 7.38 bani
- more than in 2012. Each MDL of sales revenue

generated profit before taxation in amount of 8.31

" bani or 6.71 bani more than in 2012. Also, the return

on assets and on equity increased by 4.06 and 12.51

Of the profitability ratios presented in table 5,

- the return on consumed and used resources is
- most often used in the activity of agricultural enter-
- prises, as this falls within the criterion of the eco-

nomic efficiency of the operating activity. On ave-
rage for 2014-2015 this ratio constituted 25.39%

- and on the average of 2011-2013 — 23.0% which
* means an increase of 2.39 percentage points, this is a

strong point in the core activity of agricultural
enterprises. In the specialty literature there are
opinions according to which the normative value of
profitability return on consumed and used resources

By comparing the actual values of this ratio with

- the established norm, we note (figure 3) that in the
* last year — 2016 the ratio corresponded to the norma-

tive value with an overrun of 0.89 percentage points.
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Figura 3. Dinamica ratei rentabilititii resurselor consumate si utilizate in intreprinderile agricole
ale Regiunii de Centru a Republicii Moldova, % / Figure 3. Dynamics of return
on the consumed and used resources in agricultural enterprises from the Centre Region
of the Republic of Moldova, %
Sursa: elaborata de autori in baza informatiei din tabelul 5 /
Source: elaborated by the authors on the basis of the information from table 5

O depasire considerabild a ratei rentabilitatii
resurselor consumate si utilizate se atestd In anii
2010 — cu 5,72 puncte procentuale; in 2011 — cu
3,69 puncte procentuale; in 2014 — cu 1,52 puncte
procentuale. In anul 2015, aceastd ratd se situeazi
aproape de normativul stabilit, iar in 2012, este mai
scazutd cu 6,49 puncte procentuale. Astfel, calcu-
lele efectuate denota ca intreprinderile agricole ale
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A considerable exceeding of the rate of the
return on the consumed and used resources is
evidenced in 2010 by 5.72 percentage points; in
2011 — by 3.69 percentage points; in 2014 — by 1.52
percentage points. In 2015 this ratio is close to the
established norm, and in 2012 it is lower by 6.49
percentage points. Thus, the calculations show that
the agricultural enterprises from the Centre region
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Regiunii Centru dispun de rezerve interne vizand -
sporirea eficientei resurselor consumate si utilizate
" operating activity.

in activitatea operationala.

Concluzii. Studiul vizand analiza rezultatelor :
financiare demonstreazd un caracter instabil in :
evolutia profitului brut, profitului din activitatea :
operationald si profitului net in entitatile agricole -
ale Regiunii Centru. Trendul profitului net la un -
- agricultural land according to the linear function
constatd ca, in perioada 2010-2016, sporul mediu
anual a alcatuit 71,15 lei, iar ritmul mediu anual de -
crestere fiind de 9,1%. In perioada 2014-2016, se -
atestd reducerea capacitatii veniturilor din vanzari -
in formarea profitului net de la 6,49% péand la :
5,71%, fatd de media pe 2011-2013. Consideram :
ca, pentru a nu admite, in continuare, reducerea pro- .
fitabilitatii vanzdrilor, sunt necesare masuri con- .
crete de sustinere a producatorilor agricoli, printre -

hectar de terenuri agricole, conform functiei liniare,

care si reducerea poverii fiscale.

Rezultatele investigatiilor ne permit sa deducem -
ca cficienta activitatii operationale, privitd prin -
prisma capacitatii costurilor de a genera profit brut, -
depinde de efortul propriu al intreprinderilor agri-
cole, de rata inflatiei (cresterea preturilor la seminte, :
ingrasaminte, pesticide, produse petroliere), dar si de
fluctuatiile anuale ale factorilor climaterici, care :

planeaza in permanentd asupra productiei agricole.

In acest context, consideram ca factorii de de- :
cizie ai intreprinderilor agricole, din Republica -
Moldova, trebuie sa implementeze masuri concrete
- vate employees to increase the performance of the
bile, motivarea angajatilor in cresterea performan- -
telor intreprinderii, optimizarea cheltuielilor, dar si -
majorarea subventiilor, ce ar conduce la diminuarea :

vizdnd gestionarea eficientd a resurselor disponi-

incertitudinii in obtinerea rezultatelor financiare

have internal reserves aimed at increasing the effi-
ciency of the resources consumed and used in the

Conclusions. The study on the analysis of the
financial results shows an unstable nature in the
evolution of the gross profit, operating profit and net
profit in the agricultural entities from the Centre
region. The trend of the net profit per one hectare of

shows that during the period 2010-2016 the average
annual growth amounted to MDL 71.15 and the
annual average growth rate was 9.1%. In the period
2014-2016 there is a reduction in sales revenues
capacity in net profit formation from 6.49% to
5.71% compared to the average of 2011-2013. We
consider that certain measures to support agricultural
producers, including the reduction of tax burden, are
needed to prevent the decline in sales profitability.

The results of the investigations allow us to
conclude that the efficiency of the operating activity
in terms of the cost-ability to generate gross profit
depends on the agricultural enterprises' own effort,
on the inflation rate (the increase in prices for seeds,
fertilizers, pesticides, petroleum products), but also
on the annual fluctuations of climatic factors, which
always influence the agricultural production.

So, we consider that the decision-making factors
of the agricultural enterprises in the Republic of
Moldova have to implement certain measures to
manage efficiently the available resources, to moti-

enterprise, to optimize spending but also to increase
subsidies, which would reduce the uncertainty in
obtaining financial results.
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Lipsa, in practica nationald, a metodelor apli- -
cative, care permit efectuarea unei analize com- -
plexe a stabilitatii financiare in sectorul corporativ,
constituie una din problemele primordiale, care se
configureazd in procesul unei gestiondri corecte Si
eficiente a multitudinii de factori ce determinad per- -
formantele financiare in acest sector. In astfel de
conditii, creste semnificativ necesitatea de analiza -
complexa a stabilitatii financiare in sectorul corpo- -
rativ, ea fiind o parte integrantd a analizei pozitiei -
financiare a entitatii. :

Scopul si obiectivele articolului constau in -
generalizarea principiilor teoretice — adaptarea -
instrumentelor si tehnicilor de analiza a stabilitatii -
financiare, prin prisma indicatorilor absoluti, la -
normele si cerintele Standardelor Internationale de
Raportare Financiarda — cat si in analiza comparatad '
a mai multor metode ce pot fi utilizate pentru masu- -
rarea stabilitatii financiare in sectorul corporativ. -
Astfel, acest studiu, dezvoltat ca o fuziune a cunos- -
tintelor existente si proprii de cercetare, isi propune -
sd ofere o baza de reflectie si discutii cu teoreticieni,
practicieni si analisti din domeniul financiar. :

Cuvinte-cheie: stabilitate financiarad, indica- -
tori absoluti, entitate, active, fond de rulment.

JEL: C44, 125, M41, O21.
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The lack of applied methods in the national

. practice that would allow the realization of a com-
- plex analysis of financial stability in the corporate

sector is one of the primary problems outlined in the
process of organizing the fair and efficient manage-
ment system of numerous factors that determine the
financial performance in this sector. Under these
circumstances, the need for a comprehensive analy-
sis of financial stability in the corporate sector sig-

. nificantly increases, being an integrated part of the

entity's financial situation analysis.

The purpose and objectives of the article consist
in the generalization of theoretical principles,
financial stability analysis instruments and techni-
ques in terms of absolute indicators adaptation to
the norms and requirements of International Finan-
cial Reporting Standards, and in the comparative
analysis of several methods that can be used to
measure financial stability in the corporate sector.

. Thus, the following study, developed as a fusion of
. existing knowledge and authors own research, aims
. to provide a basis for reflection and discussion with

theorists, practitioners and analysts within the

- financial field.

Key words: financial stability, absolute indica-

* tors, entity, assets, working capital.

Introducere. Conceptul de stabilitate finan- -
ciard este unul complex si nu constituie o chestiune -
bazatd pe noroc, ci, mai degraba, rezultatul unei -
gestiondri corecte si eficiente a multitudinii de fac- :
tori ce determind performantele activitatii econo- :
mice a entitdtii. Se considerd ca perioada in care :
existd o gestionare corectd si eficientd reprezinta o -
situatie de stabilitate financiara.

Astfel, la nivel de entitate, am putea formula -
urmitoarea definitie a stabilitatii financiare: stabili- -
tatea financiard a unei entitati reprezintd capaci- -
tatea acesteia de a functiona $i a se dezvolta, de a -
asigura echilibrul dintre activul si pasivul bilan- :
tului in conditiile variabile ale mediului intern si
extern, garantind capacitatea de platd si atractivi-
tatea investitionald a acesteia in limitele nivelului .
admisibil de risc.
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Introduction. The concept of financial stability
is a complex one and it is not a matter of luck, but
rather fair and efficient management of the multitude
of factors that give rise to performance of economic
activities of the entity. It is presumed that as long as

- there is correct and efficient management the final

result would be financial stability.

Thereby, at the level of entity, the definition of
financial stability is formulated as follows: financial
stability of an entity comprises its capacity to
operate and expand, to ensure stability of balance
sheet assets and liabilities, during internal and
external varying considerations, by guaranteeing
its financial capacity and investment attractiveness

. to the extent of acceptable risk level.
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Asadar, In vederea asigurarii unei stabilitati -
financiare, o entitate trebuie sa dispuna de o struc- -
turd flexibila a capitalului, sd aiba capacitatea de a -
organiza miscarea acestuia astfel, incat sa asigure o :
depasire permanentd a veniturilor asupra cheltuie- :
lilor in scopul pastrarii solvabilitatii si asigurarii -

conditiilor necesare pentru autofinantare.

Scopul si obiectivele articolului constau in ge- -
neralizarea principiilor teoretice, adaptarea instru- -
mentelor si tehnicilor de analiza a stabilititii finan- -
ciare prin prisma indicatorilor absoluti la normele si -
cerintele Standardelor Internationale de Raportare -
Financiara, cat si in analiza comparatd a doud mo- :
dele ce pot fi utilizate pentru masurarea stabilitatii :

financiare 1n sectorul corporativ.

Analiza literaturii. Teoria, metodologia, me- :
todele, modalitatile si procedurile de analiza ale sta- -
bilitdtii financiare s-au format treptat, parcurgand -

etape dificile si conflictuale de dezvoltare.

Pentru prima datd, notiunea de stabilitate fi- -
nanciara, In literatura rusd de specialitate, a fost - of A.P. Zutilina and A.D. Seremet [8].

intalnitd in lucrarile savantilor A.P. Zutilina si A.D. -

Seremet [8].

dezvoltare economica al Europei, SUA [2].

In teoria economica, conceptul de stabilitate a :
apdrut, pentru prima datd, in a doua jumatate a -
secolului XIX — prima patrime a secolului XX, in -
tarile din Europa de Vest, anume, atunci, cand, in -
gospodariile taranesti din aceste tari, au Inceput sa -
se dezvolte rapid relatiile de capitalism. Sensul teo- -
riei stabilitatii unei gospodarii mici consta in faptul :
de a demonstra ca capitalismul asigura un progres :
pentru gospodariile tardnesti mici, avand prioritate .
fatd de cele mari, si constituie una dintre cele mai -
stabile forme de gospodarire (gestiune). Intemeie-
- and foremost in connection with competition power
- and the probability of going bankrupt. In Western

in tarile industrial-dezvoltate, problema stabili- -
tatii entitatilor de productie este examinata, mai intéi -
de toate, in corelatie cu puterea de concurentd si -
posibilitatea de a nu intra in faliment. in literatura de -
specialitate din Occident, o entitate stabila este enti- :
tatea ce detine o inaltd pondere pe piatd, in conditiile :
. This is due to intense shifts that had taken place in

Deci, tratarea problematicii stabilitatii financiare -
nu constituie un element de noutate pentru stiinta -
economicd, dar atentia de care se bucurd aceasta din -
partea specialistilor, in ultima perioada [4], este una -
deosebitd. Acest fapt se datoreaza profundelor trans- -
formari, care au avut loc in ultimele decenii sub -
actiunea puternicei miscari de inovare tehnologica, -

torii acestei teorii sunt economistii Jerome Klapka,
L. Brentano [5].

obtinerii unui nivel 1nalt al performantelor [3].

liberalizare si globalizare in economia nationala.

Consequently, in order to ensure financial stabi-
lity, an entity must hold a flexible capital structure,
and must have the capacity to direct its motion so that
it provides a regular excess of income over expen-
diture, for the objective of maintaining credit rating
and for providing self-financing required terms.

The aim and objectives of this article lie in the
generalisation of theoretical principles, the adjust-
ment of instruments and techniques for the analysis
of financial stability in the light of absolute indica-
tors to standards and requirements of International
Financial Reporting Standards, as well as in the cross-
reference of two models that can be used to assess
the financial stability in corporate sector.

Literature review. The theory, methodology,
methods, mechanisms and systems of financial sta-
bility analysis formed gradually, in stages, crossing
difficult and conflict levels of development.

The concept of financial stability in Russian
literature was first mentioned in the academic works

In countries with developed economy, the ana-

- lysis of financial stability had evolved much faster

In tarile cu economie dezvoltata, analiza sta- -
bilitatii financiare s-a dezvoltat mult mai rapid, ceea :
ce, evident, se afld intr-o legaturd cu nivelul de :
- appeared in Western European countries during the

which, of course, is closely related to the level of
economic development in Europe, the USA [2].
The concept of stability in economic theory first

second half of the 19th century — first quarter of 20th
century, namely when relations of capitalism started
evolving quickly in farmhouses of these countries.
The meaning for the stability theory of a small farm
was to prove that capitalism provides development
for small farmhouses, having priority over big ones,
and represents one of the most stable forms of
farming (management). The founders of this theory
are economists: Jerome Klapka, L. Brentano [5].

In industrially developed countries, the issue of
stability for manufacturing entities is examined first

literature, a stable entity is an entity that holds
significant market power whilst achieving high level
performances [3].

Hence, dealing with the issue of financial sta-
bility is not an element of novelty for economics,
yet, lately [4] it got a distinct attention from experts.

the last decades under the strong movement action
of technological innovation, liberalisation and globa-
lization of national economy.

Methodology and research sample. The research
underlying this study is an applied one, in the sense
that it was performed with the aim to describe the
method of applying two models, based on calcula-

" tion of absolute indicators used in financial stability
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Metodologia si esantionul de cercetare. Cer- -
cetarea ce std la baza acestei lucrari este una de tip -
aplicativ, 1n sensul ca a fost realizata in scopul de a -
descrie modul de aplicare a doud modele, bazate pe :
calculul indicatorilor absoluti, utilizate in analiza :
stabilitatii financiare. Drept sursd de informatie au .
servit datele unei entitati de productie autohtone si -
anume, .M. EFES VITANTA MOLDOVA BRE- -
- tion, analogy, correlation, as well as economic and
mathematical methods, economic and statistical and

In procesul cercetirii, s-a aplicat metoda uni- -
versald a dialecticii si procedeele acesteia: inductia -
si deductia, analiza §i sinteza, abstractia stiintifica,
analogia, corelarea, precum si metodele economico- :
. absolute indicators. In its turn, the proportionality of
economice de prelucrare a informatiei — compa- .
. ters, its indicators being grouped in static and dyna-

Analiza stabilitatii financiare poate fi efec- -
tuatd atdt prin calculul indicatorilor relativi, cat si -
prin calculul indicatorilor absoluti. La randul siu, -
comensurarea stabilitatii financiare se realizeaza prin -
intermediul diferitilor parametri, indicatorii acesteia -
- entity’s financial position to a specified period of

Indicatorii statici ai stabilitdtii financiare carac- :
terizeaza structura patrimoniului, echilibrul dintre :
diferite posturi de activ si pasiv, lichiditatea bilantului. :
Ei permit determinarea pozitiei financiare a entitatii la -
o anumitd perioadd de timp. Nivelul acestora -

WERY S.A., ce are ca obiect de activitate produ-
cerea bauturilor.

matematice, economico-statistice si cele ale analizei

rarea, gruparea etc.

fiind grupati in indicatori statici si dinamici.

apreciaza tipul stabilitatii financiare a entitatii [7].

cuprind indicatorii de performantd, care trebuie sa

o situatie financiara stabila pe viitor.

indicatorilor absoluti preluati din bilant, si anume

analizata este de 4 ani (2013-2016).

financiare in sectorul corporativ.

torii indicatori absoluti ai stabilitatii financiare:

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

analysis. The input of a local manufacturing entity,
namely .M. EFES VITANTA MOLDOVA BRE-
WERY S.A. which is active in the production of
beverages, has served as source of information [10].
(source: http:// www.efesmoldova.md).

The universal method of dialectics and its pro-
cesses were applied in the research: deduction and
induction, analysis and synthesis, scientific abstrac-

those of data-processing economic analysis: compa-
rison, classification, etc.

The analysis of financial stability may be per-
formed both by calculating relative indicators and

financial stability is carried out by different parame-

mic indicators.

Static indicators of financial stability define the
framework of assets, the balance between different
prospects of assets and liabilities, the hard currency
of balance sheet. They enable the evaluation of

time. Their level estimates the financial stability
form of the entity [7].

Dynamic indicators of financial stability include
performance indicators that must be reflected in
quality management of assets, a sufficient level of

- own funds, profitability and liquidity, stable revenue
Indicatorii dinamici ai stabilittii financiare -

streams and multiple possibilities of stimulating loan

- sources. The positive evolution of these indicators,
se manifeste printr-o gestionare calitativa a active- -
lor, un nivel suficient al capitalului propriu, al -
rentabilitatii si al lichiditatii, surse de venit stabile si :

and the maintenance of fair correlations over time,
guarantee a stable financial situation in the future.
In order to omit the primary disadvantage of

. absolute indicators assumed from the balance sheet,
mutate. Evolutia pozitivd a acestor indicatori si :
mentinerea unor corelatii corecte in timp garanteaza .
. period in this study (2013-2016).
Pentru a exclude inconvenientul principal al -
- for achieving the main objective of the research, a
faptul c&, 1n cazul unei inflatii galopante, acestia nu -
pot fi comparabili, in lucrarea datd, perioada -
- indicators, that could be used to measure financial

Din punct de vedere metodologic, se poate
afirma cd, pentru atingerea obiectivului principal al :
lucrarii, s-a apelat la descrierea comparativa si apli- :
cativd a doud modele, bazate pe calculul indicatorilor :

and mainly the fact that in case of galloping inflation
these cannot be comparable, 4 years is the examined

Methodologically, it could be considered that

comparative and process-oriented description of two
models was needed, based on calculation of absolute

stability in corporate sector.

In case of the first model, found by the Russian
researchers Savitskaya [7], Seremet [8], the absolute
indicators characterize the assurance of supplies

- with sufficient shaping sources. In this context, the
- subsequent absolute indicators of financial stability

In cazul primului model, propus de cercetitorii -
rusi Savitskaya [7], Seremet [8], indicatorii absoluti
caracterizeaza asigurarea stocurilor cu surse suficien- -
te de formare. In acest context, se determind urma- -

are induced:
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I. FACP = ACP - St,

unde: ACP reprezinta valoarea activelor circulante
proprii;
St — valoarea stocurilor.
La randul lor, activele circulante proprii pot fi
determinate prin intermediul urmatoarei formule:

ACP =CPr-Al,

unde: CPr exprima valoarea capitalului propriu;
Al — valoarea activelor imobilizate.

II. FFR =FR - St,

unde: FR indica valoarea fondului de rulment.
La randul sau, fondul de rulment poate fi
calculat prin intermediul urmatoarei relatii:

FR =CPr+ DTL — A = ACP + DTL,

(1)

where: ACP defines the intrinsic value of current
assets;
St — stock value.
In its turn, the intrinsic current assets can be
determined using the following formula:

@

where: CPr constitutes the value of own sources;
AI — value of fixed assets.

3)

where: FR constitutes the value of working capital.
In its turn, the working capital may be
calculated with the following mathematical relation:

4)

unde: DTL reprezinti valoarea datoriilor pe termen 1 where: DTL constitutes the value of long-term debt.

lung.

F5F =SF - St,

)

unde: SF exprima valoarea surselor de formare a : where: SF constitutes the value of stock shaping

stocurilor.
La randul lor, sursele de formare a stocurilor
pot fi calculate prin intermediul urmatoarei formule:

SF =CPr + DC,

unde: DC indici valoarea datoriilor curente.
Bazandu-ne pe valoarea acestor 3 indicatori

sources.
In its turn, the stock shaping sources may be
calculated with the following mathematical relation:

(6)

where: DC constitutes the value of current liabilities.
The following financial stability types can be

absoluti, pot fi evidentiate urmatoarele tipuri de E underlined based on the value of these 3 absolute

stabilitate financiara: 1 indicators:
Tabelul 1/Table 1
Tipuri de stabilitate financiara / Financial stability types

Tipul Stabilit{ltii financiare / ACP FR SF

The type of financial stability +F +F +F
Grad ridicat de stabilitate / n n n
High degree of stability (S = 1,1,1)
Grad satisfacator de stabilitate / ) . n
Satisfactory degree of stability (S =0,1,1)
Tensiune financiard admisibila / ) ) .
Admissible financial stress (S = 0,0,1)
Zona de risc / Risk area (S = 0,0,0) - - -

Sursa: adaptat dupa Savitskaya G.V., 2016 [7] | Source: adapted from Savitskaya G.V., 2016 [7]

Daci entitatea se aflda in zona de risc sau zona
de tensiune financiard admisibild, atunci ea nu este
asigurata cu niciuna din sursele de finantare a stocu-
rilor. In caz de coincidenta a perioadei de rambursare
a creditului, nici aceasta sursa de finantare nu exista.

If entity is in the risk area or admissible finan-
cial stress area, then it is not assured by any stock
funding sources. In case of coincidence with liability
repayment period, this funding source also does
not exist.
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O atentie speciala meritd si cel de-al doilea -
model de analiza a stabilitatii financiare, pe baza ;
corelatiei dintre activele financiare si nefinanciare :
ale entitatii, propusd de cercetatorii rusi Graciov .
- and Abriutina M.S. [1;5].

La baza acestui model, sti delimitarea active- -
lor entitatii dupa continutul lor in active financiare -
si active nefinanciare (prioritate acordandu-se ca- :
racteristicii monetare), care, apoi, la randul lor, sunt ;
divizate in active financiare imobilizate si circu- .
lante, active nefinanciare imobilizate si circulante -
noted that for ensuring a proper grouping of assets in
pentru asigurarea unei grupari adecvate a activelor -
* ting Standards should be considered, such as: IAS 32
cont si de reglementdrile contabile internationale, .
precum: IAS 32 ,Instrumente financiare: prezen- -
tare”, IAS 39 ,Instrumente financiare: recunoastere
si evaluare”, IFRS 7 ,Instrumente financiare: infor- -
matii de furnizat”, IFRS 9 , Instrumente financiare”. -

Conform IAS 32, un activ financiar este orice '

A.V.si Abriutina M.S. [5, 1].

(vezi tabelul 2). Totodatd, trebuie mentionat c4,

in active financiare si nefinanciare, trebuie tinut

activ care reprezinta:
e numerar;

e un drept contractual de a incasa numerar sau -

alte active financiare de la alta entitate;

e un drept contractual de a schimba instrumente -
financiare cu altd entitate in conditii care sunt :

potential favorabile;

e un instrument de capitaluri proprii ale altei entitati. -
Activele, cum ar fi cheltuielile in avans, pentru

care beneficiul economic viitor consta in obtinerea -
de bunuri sau servicii, $i nu in dreptul de a incasa :
numerar sau alte active financiare, nu constituie |
activ financiar si se includ In componenta activelor :

nefinanciare.

Totusi, aceastd grupare contine si unele res.
trictii conditionate de specificul activitatii fiecarei -
entitati in parte si eventuala necesitate de apelare la :
datele analitice, In special pentru conturile de inves- :
titii si creante, in vederea construirii unui model .
analitic viabil in functie de caracterul financiar al -

activelor mentionate.
Potrivit acestui model, echilibrul si stabilitatea

financiare depaseste valoarea capitalului imprumutat.
Nerespectarea parametrilor echilibrului
denota o reducere a nivelului stabilitatii financiare.
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The second analysis model of financial stability
deserves particular attention, based on correlation
between financial and non-financial assets of entity
proposed by the Russian researchers Graciov A.V.

The groundwork for this example is the deter-
mination of entity assets as their content of financial
and non-financial assets (currency feature being a
priority) which subsequently are divided in fixed and
current financial assets, fixed and current non-
financial assets (see table 2). Furthermore, it must be

financial and non-financial, International Accoun-

“Financial Instruments: Presentation”, IAS 39 “Fi-
nancial Instruments: recognition and measurement”,
IFRS 7 “Financial Instruments: Disclosures”, IFRS
9 “Financial Instruments”.

Under IAS 32, a financial asset is any asset that
defines:

e hard currency;

e a contractual right to receive cash or other
financial assets from another entity;

e a contractual right to exchange financial instru-
ments with other entity under potentially favou-
rable conditions;

¢ an instrument of equity of another entity.

Assets, such as prepaid expenses, for which the
future economic benefit is the receipt of goods or
services, rather than the right to receive cash or
other financial assets, are not financial assets and
shall be included in the component of non-financial
assets.

However, this grouping includes some [limita-
tions conditional on the business of each entity sepa-
rately and the possible need to appeal to analytical
data, especially for the accounts of investments and
loans, with a view to building a viable analytical
model depending on the financial reputation of
assets referred.

In this model, the financial balance and stability

- of economic activity are secured when non-financial
financiard a activitatii economice sunt asigurate :
atunci cand activele nefinanciare sunt acoperite de °
capitalul propriu, iar cele financiare — de capitalul .
imprumutat. Nivelul stabilititii creste atunci cand -
nivelul capitalului propriu depaseste valoarea active- -
lor nefinanciare sau, atunci cand valoarea activelor -
. reduction in the level of financial stability.
enuntati -

assets are encompassed by equity, and the financial
ones — by borrowed capital. The level of stability
raises when the level of equity exceeds the value of
non-financial assets or, when the value of financial
assets exceeds the value of borrowed capital. Non-
compliance with listed balance parameters reveals a
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Tabelul 2 /Table 2

Gruparea activelor dupa criteriile financiar-nefinanciar si monetar-nemonetar /
Grouping of assets by financial — non-financial and monetary — non-monetary criteria

Delimitarea activelor totale / Total assets dividing line

Active imobilizate / Fixed assets

Active circulante / Current assets

Active nefinanciare
(ANF)/ Non-
financial assets
(NFA)

Active financiare (AF)/
Financial assets (FA)

Active nefinanciare
(ANF)/
Non-financial
assets (NFA)

Active financiare (AF)/
Financial assets (FA)

Imobilizari necor-
porporale, Imobili-
zdri corporale, active
biologice imobili-
zate./ Intangible
assets, Tangible
assets, fixed
biological assets

Cote de participatie, Valori
mobiliare ale altor entitéti
(actiuni, obligatiuni,
cambii etc.), Creante de
naturd financiara (factoring
leasing, garantie de buna
executie etc.), Imprumuturi
acordate altor entitati,
Depozite si echivalente de
numerar. / Levels of hol-
ding, Securities of other
entities (shares, bonds,
bills of exchange etc.),
Financial receivables (fac-
toring leasing, performan-
ce guarantee etc.), Loans
to other entities, Deposits
and cash equivalent

Stocuri, Creante sub for-
ma de barter sau avansuri
acordate pentru care be-
neficiul economic viitor
constd in primirea de bu-
nuri sau servicii, Creante
privind decontérile cu
bugetul, Creante privind
asigurarile./ Inventories,
Exchanging receivables
or advances granted for
which the future econo-
mic benefit is the receipt
of goods or services,
Receivables of budget
payments, Receivables
on insurance

Instrumente financiare derivate
(contracte forward (anticipate),
contracte futures (viitoare), con-
tracte options (optionale), contracte
swaps (de schimb), Valori mobiliare
ale altor entitati (actiuni, obligatiuni,
cambii etc.), Creante de natura
financiara (factoring leasing, garan-
tie de buna executie etc.)./ Deriva-
tive financial instruments (forward
contracts (expected), futures con-
tracts (future), options contracts
(optional), swaps contracts (of
exchange), Securities of other
entities (shares, bonds, bills of
exchange etc.), Financial receivables
(factoring leasing, performance
guarantee etc.)

Active sub forma nemonetara (ANM)/
Non—monetary assets (NMA)

Active sub forma monetara (AM)/
Monetary assets (MA)

Sursa: prelucrari ale autorului / Source: author adjustment

Bazandu-ne pe abaterile de la parametrii pres-
tabiliti, pot fi evidentiate urmatoarele tipuri de sta-

bilitate financiara:

' underlined:

Based on deviations from predetermined para-
meters the following financial stability types can be

Tabelul 3/Table 3

Tipuri de stabilitate financiara / Types of financial stability

No. Descrierea /Descrintion Tipul stabilitatii financiare /
crt. P Type of financial stability
1 2 3

Valoarea Activelor

Financiare Circulante

depédseste valoarea

1. |Datoriilor Totale / Value of Financial Current Assets exceeds the

value of Total Liabilities

Grad ridicat de stabilitate
(solvabilitate absoluta)/High degree
of stability (absolute solvency)

Valoarea Activelor Financiare Circulante este mai mica decat cea a
Datoriilor Totale, iar Valoarea Activelor Totale este mai mare decat

Grad satisfacator de stabilitate
(solvabilitate asigurata)/

2. |Valoarea Datoriilor Totale / Value of Financial Current Assets is Satisfactory d £ stabilit
lower than that of Total Liabilities, and the value of Total Assets is stactory degree of stabtlity
higher than the value of Total Liabilities (ensured solvency)
Valoarea Capitalului Propriu coincide cu Valoarea Activelor Nefi- . .

. . B . . . Echilibru financiar

3 |manciare, iar cea a Datoriilor Totale cu cea a Ac‘qvelor Financiare / (solvabilitate asiguratd)/ Financial
Value of Equity matches the value of Non-Financial Assets, and that balance (ensured solvency)
of Total Liabilities matches the value of Financial Assets Y
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Continuarea tabelului 3 / Continue table 3

1 2

3

Valoarea Capitalului Propriu este mai mare decat Valoarea Activelor
Nefinanciare Imobilizate, dar este mai mica decat Valoarea totalad a
4. |Activelor Nefinanciare / Value of Equity is higher than the value of
Fixed Non-Financial Assets, but it is lower than total value of Non-
Financial Assets

Tensiune financiara admisibila
(solvabilitate posibild) / Admissible
financial stress (possible solvency)

Valoarea Capitalului Propriu este mai mica decat Valoarea Activelor
5. |Nefinanciare Imobilizate / Value of Equity is lower than the value of
Fixed Non-Financial Assets

Zona de risc
(lipsa solvabilitatii) / Risk area
(absence of solvency)

Sursa: adaptat dupa Savitskaya G.V., 2016 [7] / Source: adapted from Savitskaya G.V., 2016 [7]

Rezultate si discutii. Utilizind metodologia i Results and discussions. Using such methodo-
respectivd, vom stabili la care tip de stabilitate 1 logy, it will be determined to which type of financial
financiara se refera entitatea I.M. EFES VITANTA E stability relates the entity I.M. EFES VITANTA
MOLDOVA BREWERY S.A. [9] 1 MOLDOVA BREWERY S.A. [9]

Tabelul 4/Table 4

Aprecierea tipului de stabilitate financiari la entitatea .M. EFES VITANTA MOLDOVA
BREWERY S.A. conform primului model / Evaluation of financial stability type for .M. EFES
VITANTA MOLDOVA BREWERY S.A. according to first model

Indicatori / Indicators Anul 2013/ Anul 2014/ Anul 2015/ Anul 2016/
Year 2013 Year 2014 Year 2015 Year 2016
Capital propriu /Equity 596997873 631864061 645219688 573059428
Active imobilizate /Fixed assets 511161419 484928009 405828180 358338203
Stocuri /Inventories 92522787 106265475 91460818 91233924
Datorii pe termen lung / Long- 6040081 7883666 7818136 5893820
term debt
Datorii curente/ Current liabilities 131943130 88507594 88767718 82118126
Active circulante proprii /Own 85836454 146936052 239391508 214721225
current assets
Fond de rulment / Working capital 91876535 154819718 247209644 220615045
Sursele de formare a stocurilor/ 728941003 720371655 733987406 655177554
Inventory sources of formation
FACP -6686333 40670577 147930690 123487301
FFR -646252 48554243 155748826 129381121
FSF 636418216 614106180 642526588 563943630
ﬁTne:rf:il;reﬁ Grad ridicat Grad ridicat Grad ridicat
Tipul stabilititii financiare/ admisibili/ de stabilitate/ de stabilitate/ de stabilitate /
Type of financial stability Admissible High degree High degree High degree
R of stability of stability of stability
financial stress
Sursa: prelucrari ale autorului / Source: author adjustment
Situatia acestei entitafi pare destul de bund, ' Situation of this entity appears quite satis-

aspect reflectat de valoarea celor trei indicatori
absoluti. Niciunul nu evidentiaza vreo dificultate

ultimii trei ani, se observa o imbundtdtire a
situatiei financiare, entitatea situandu-se in zona cu

factory, an aspect reflected in the value of the three
absolute indicators. None of it encounters any finan-

Likewise, an improvement of financial stability is
observed in the last three years, the entity finding

1
1
1
1
1
financiard in cei 4 ani studiati. De asemenea, in | cial difficulty in the period of 4 years of research.
1
1
1
1
1
1

grad ridicat de stabilitate.

itself'in high degree of stability area.
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Tabelul 5/Table 5

Aprecierea tipului de stabilitate financiari la entitatea i.M. EFES VITANTA MOLDOVA
BREWERY S.A. conform modelului doi / Evaluation of financial stability type for .M. EFES
VITANTA MOLDOVA BREWERY S.A. according to second model

Active/Asset Activ 2013 2014 2015 2016 Pasiv 2013 2014 2015 2016
. Active
Neﬁ?lzt:c,ieare/ nefinanciare Capital
' / Non- | 660488172 641821343 590804928 | 528285365 | propriu /| 596997873 |631864061|645219688|573059428
Non-financial . .
financial Equity
assets
assets
Imobilizate/ | Imobilizate /| 5\ ¢, 419484928009 | 405828180 | 358338203
Fixed fixed
Curente/ | . ulante / | 149326753 | 156893334 184976748 | 169947162
Current
Active Tota'l‘
financiare/ Activ datorii/
ranclare CUVE | 74492912 | 86433978 151000614 | 132786009 | Total |137983211| 96391260 | 96585854 | 88011946
Financial financiare / Liabi-
assets oge
lities
Imobilizate/ |y ) yvates| 0 0 0 0
Fixed
Curente/ | - ulante/ | 74492912 | 86433978 | 151000614 132786009
Current
Total Total/  |734981084 | 728255321 (741805542 | 661071374 | Total |734981084|728255321(741805542(661071374

Sursa: prelucrari ale autorului / Source: author adjustment

In baza datelor din tabel, se constatd cd, la

entitatea analizata valoarea Activelor Totale este
mai mare decdt valoarea Datoriilor Totale in toti
acesti patru ani, in plus, in anii 2015 si 2016,
valoarea Activelor Financiare Circulante depdseste
valoarea Datoriilor Totale. Deci, pe parcursul
perioadei 2013-2014, entitatea a fost amplasata in
zona caracterizatd printr-un grad satisfacator de

stabilitate (solvabilitate asiguratd). In perioada *
urmadtoare: 2015-2016, entitatea trece in zona cea .
mai stabild, caracterizata printr-un grad ridicat de .

stabilitate (solvabilitate absoluta).

Conform acestei metodologii, este foarte com- :

plicat de a percepe granita dintre o zond sau alta,
intre varianta acceptabild si cea riscantd de atragere
a surselor Tmprumutate (valoarea activelor totale

coincide cu valoarea datoriilor totale; cea a active- -

lor financiare circulante coincide cu cea a datoriilor

totale etc.). Pentru ca si persiste o tendintd sigura -
de mentinere a stabilitatii financiare, o situatie -
consolidata si trend stabil, trebuie ca rata de crestere -
a activelor financiare circulante sa depdseasca rata -
de crestere a datoriilor totale de la un an la altul. /n -
cazul entitatii analizate, aceastd tendintd persista -
doar in anul 2015, in anul urmator, insa, datoriile -

totale cresc intr-un ritm mai rapid ca activele cir-
culante financiare (91,12% > 87,94%), ceea ce

presupune existenta unei tendinte de pardsire a -
zonel, caracterizata printr-un grad ridicat de sta-

bilitate, de catre entitatea analizata.

Concluzii. Analiza respectivd poate fi consi- :

deratd drept una destul de eficientd si relevanta,

102

For the entity analysed, based on table data, it
- is found that during four years the value of Total
. Assets is higher than the value of Total Liabilities,
> more than that, in 2015 and 2016 the value of
. Current Financial Assets exceeded the value of Total
. Liabilities. So, over the period of 2013-2014 the
. entity was placed in the area characterized by a
- satisfactory degree of stability (ensured solvency). In
the next period: 2015-2016, the entity crossed to the
- most stable area, characterized by a high degree of
- stability (absolute solvency).
According to this methodology, it is very compli-
: cated to comprehend the line from one area to ano-
: ther, between the acceptable and the risky variants to
* attract loaned sources (the value of total assets
. matches the value of total liabilities; the value of
- current financial assets matches the value of total
> assets, etc.). In order to have a safe continuing trend
- of financial stability, a consolidated statement and a
- stable trend to prevail, the rate of growth of current
- financial assets must exceed the rate of growth of
- total liabilities from one year to the next. In the case
- of this analysed entity such tendency prevails only in
2 2015, the following year however, the total liabilities
. are growing rapidly compared to the current financial
> assets (91,12% > 87,94%), which implies that for the
> analysed entity there is a desolation tendency in the
area characterized by a high degree of stability.
Conclusions. This analysis can be considered as
- very efficient and relevant because it enables the
- assessment of financial stability, the possibility of
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deoarece permite aprecierea stabilitatii financiare, -

posibilitatea depistarii cauzelor unor schimbari nefa-
vorabile 1n starea financiard a entitatii, precum si obti-
nerea unui raport rational intre capitalul propriu si
capitalul imprumutat si utilizarea eficienta a acestora.
Informatia obtinutd in urma analizei efectuate

este relevantd atat pentru utilizatorii interni, cat $i & gers. In this context, we can say that our research

externi. In aceastd ordine de idei, putem afirma ca - has important implications, first of all for corporate

cercetdrile noastre au implicatii importante, in primul
rand, pentru guvernanta corporativa, utilizatorii

tracing causes of adverse changes in financial stability

- of the entity, as well as reaching a rational account
- between equity and borrowed capital, and their effi-
. cient use.

The information obtained, following the analysis

- provided, is relevant both for internal and external

- governance, for internal users interested to find out
©in what area of financial stability is situated the

titiilor lor. Ei vor lua in considerare nivelul stabilitatii -
financiare al entititii, ca un predictor foarte bun pen- -
tru cea mai buni rati de rentabilitate a investitiilor -
- previously invested. Also, our results have implica-
- tions for decision-makers of financial lenders for the
. purpose of granting, limiting or cutting off lending.

decizie a creditorilor financiari in vederea acordarii, -

lor, cu scopul de investire a capitalului sau de retra-
gere a capitalului investit anterior. De asemenea,
rezultatele noastre au implicatii asupra factorilor de

restrictiondrii sau sistarii creditarii.

Deci, in urma utilizarii informatiei respective, - regarding the financial situation of entity and its

toti utilizatorii enumerati au posibilitatea, in egald

dezvoltare ale acesteia.

. B “entity in order to see if the financial balance is
financiare este situata entitatea, cu scopul de a vedea : d. if the entity is not found i <k d
daca e asigurat echilibrul financiar, daca entitatea nu - §nsufie > 1 de e_I}l y 15 not found in lalnsj are;l ’ ar}11

se afla in zona de risc, pentru a identifica modalitatile - '™ OT¢¢r to identify improvement mechanisms for the

de imbuntitire a activititii. in al doilea rand, rezul- : activity. Secondly, our results are useful for inves-

tatele noastre sunt utile pentru investitorii care doresc . tors that wish to obtain the best profitability rate for

sd obtind cea mai bund ratd de rentabilitate a inves- - their investments. They shall consider the level of

financial stability of the entity as a very good predic-
tor for the best profitability rate of their investments,
aiming at investing capital or withdrawal of capital

So, after using this information all listed users

- have the equal possibility to come to a conclusion

Do . .. - potential for development.
masurd, sd-si formuleze o concluzie cu privire la :

Thus, the limits to this study are the fact that our

. conclusions could be interpreted as a result of using

in studiile viitoare, s addugadm si sd analizam si -
alte modele de analiza a stabilitatii financiare si, de -
asemenea, sd extindem numadrul de entitdti anali- -

zate, cat si perioada studiata.

Astfel, limitele prezentului studiu rezidi in - absolute indicators, and the analysis of a single

faptul ca concluziile noastre ar putea fi interpre- - entity. For a better substantiation of obtained results,

tabile, ca rezultat al utilizirii indicatorilor absoluti : it 15 necessary to add and analyse other models of

si al analizei doar a unei entititi. Pentru a funda- . analysis for financial stability in future research, and

menta mai bine rezultatele obtinute, este necesar ca, . also expand the number of entities analysed and the

period of study.
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In ultimul deceniu, spitalele din Republica Mol- -
dova au beneficiat de cel putin 20 de miliarde de lei, -
din banii AOAM. Chiar daca volumul de bani alocat
spitalelor este in crestere, nivelul de transparentd al '

utilizarii banilor publici ramdne scazut.

Spitalele din Republica Moldova, fie republi- -
cane, fie raionale, s-au obisnuit sa gestioneze banii -
in interior, fard ca sa raporteze ce fac cu ei, chiar -

daca e vorba de bani publici. O analiza a organiza-

tiei Sanatate INFO arata ca niciun spital republi- -
can nu a publicat pdna acum informatii financiare
complexe, din care sa rezulte clar cum au fost ges- '
tionati banii si in ce scopuri. Daca spitalele private
trebuie sa raporteze despre resursele de care bene- -
ficiaza prin contract de la CNAM, atunci institutiile -
publice trebuie sa prezinte date detaliate raportate -

la toate sursele de venituri pe care le gestioneazad.

Cuvinte-cheie: transparenfa, analizd, spitale, -

bani, gestionare, buget.
JEL: G23,113, 115, 118.

Introducere. Conform datelor publicate pe :
site-urile institutiilor medicale sesizim ca multe -
etape din gestionarea banilor ramin cunoscute nu- -
mai celor care gestioneaza banii — CNAM, pe de o -

parte, si institutiile medicale contractate, pe de alta

parte. De exemplu, valoarea contractelor, volumul -
de servicii prevazute, conditiile pe care si le asuma -
ambele parti sunt publice acum. Cu toate acestea, :
atat CNAM, cat si institutiile, care au semnat con- :
tracte pentru a presta servicii medicale, sunt obli- :
gate, prin prisma prevederilor Programului unic, s -
asigure ,transparenta gestiondrii mijloacelor con- -
tractate din fondurile asigurdrii obligatorii de asis- -
tentd medicald”, in timp ce, la baza contractarii, tre- -

buie sa stea urmatoarele principii: ,,alinierea la pre-

vederile politicilor nationale in domeniul sénatatii, -
eficienta si transparenta in utilizarea mijloacelor -

- 005.915:614.2(478)

ON THE DEGREE OF FINANCIAL
MANAGEMENT TRANSPARENCY
IN THE PUBLIC HOSPITALS
OF THE REPUBLIC OF MOLDOVA

Assoc. Prof. PhD Andrei PETROIA,

Director of Center for Financial and
Budgetary Consulting and Analysis, ASEM
petroia5@hotmail.com

PhD candidate Elena ZUBCOV A,

Head of internal audit service, National Health
Management Center

ezubcova@yahoo.com

During the last ten years, the hospitals from the
- Republic of Moldova have received at least MDL 20
billion from the funds of CHI. Even if the amount of
money allocated to hospitals is increasing the level of
* transparency of public money usage will decrease.
Moldovan hospitals, either republican or district,
have got used to managing money without reporting
. what they are doing, even if they are speaking about
. public money. According to the analysis of Sandatate
- INFO, no republican hospital did publish full finan-
cial reports, by which we can observe how public
money managed and its aim. If private hospitals
should report on the resources, they receive through
- the contact with NHIC, then all public institutions
- should present detailed information about the sources
. of revenues, which they manage.
Key words: transparency, analysis, hospitals,

. money, management, budget.
JEL: G23, 113, 115, I18.

Introduction. According to the data published
on the medical institutions' websites, we notice that
there are a lot of stages of money management that
are familiar for those who is managing money: NHIC
. on the one side and public medical institutions on
. the other side. For instance, the value of contracts,
the volume of the services, the public conditions that
are assumed by the both parts are public now.
However, NHIC and all public institutions which
have signed the contract for the medical services
- must assure “the transparency of contracted means
- from the assurance funds for the healthcare”, while
- the basis of construction should follow several rules:
. “the alignment to the provisions for the national
. policies of the medical domain, the efficiency and
. transparency in the usage of the public financial
means that are based on the people’s necessity of the
medical services”. In this context, we have analysed
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financiare publice, bazate pe necesitatile populatiei -
in servicii medicale”. In acest context, am analizat -
cate spitale, din cele existente in prezent, asigura :
. the field, we have selected only the basic pro-

transparenta de care este nevoie [4].

Metode aplicate. Pentru o mai buna intelegere :
a domeniului, au fost selectate doar procedurile de -
bazi: analiza si sintetizarea datelor statistice, docu- -
mentelor, informatiei publicate pe site-urile institu-
tiilor medicale, legislatiei in vigoare, sondajelor, - sources). There are graphic and economic interpreta-
interviurilor, analize secundare (alte surse). Inter- -
pretarile grafice si economice ar putea fi puse -

la baza unor concepte de transparentd in gestionarea .

banilor publici in spitalele din Republica Moldova.

auster buget — doar 550 de milioane de lei. De atunci,

2,8 miliarde de lei.

several hospitals from the public reports which
assure the necessary transparency [4].
Applied methods. For a better understanding of

cedures: analysis and synthesis of statistical data,
documents and the information published on the
websites of medical institutions, legislation in force,
surveys, interviews and secondary analyses (other

tions that are able to be the base of the transparency

concepts in the management of the public money

from the hospitals of the Republic of Moldova.
Results and discussions. The data presented by

Rezultate si discutii. Datele prezentate de NHIC show that for the first time from the imple-

CNAM denoti ci, in primul an de la implementarea . mentation of the CHIF Law [2], hospitals have retur-

Leg]l AOAM [2]’ spita]e]or le-au revenit cel mai - ned to the unbending budget — only 550 billion lei.

. Since then the allocated sums of the hospitals have
insa, sumele alocate spitalelor au crescut constant. In - increased constantly. In 2005 the sums have allo-
2005, se alocau, in acest scop, 631 de milioane de lei, - cated to MDL 631 billion, in 2007 to approxi-
in 2007, aproape 1 miliard, iar din anul 2008, cifra a *
depasit 1 miliard de lei, ajungdnd, in anul 2016, la :
- 2,8 million.

mately MDL 1 million and since 2008 the sum has
passed MDL 1 million growing until 2016 to MDL
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Figura 1. Sumele alocate pentru intreg sistemul spitalicesc din FAOAM /
Figure 1. The allocated sums from the whole hospital system CHIF
Sursa: CNAM [ 7]/ Source: NHIC [7]

Legea Ocrotirii Sanatatii [1] reglementeaza: -
»mijloacele financiare ale institutiei medico-sani- -
tare publice provin din fondurile asigurarilor obli- :

gatorii de asistentd medicald (in baza de contract de -

asistentd medicald incheiat cu CNAM sau cu agen- - contract for medical care entered between NHIC or

- with the territorial agencies), from the budgetary

viciile prestate contra plata, din donatii, granturi si - source, from the tax-free services, from the dona-

- tions, grants and sponsorships and from other per-
legislatie”. Asadar, sursele de unde institutiile - mitted by the legislation financial sources. That is
’ © - why there are multiple sources from which any

Contractele cu CNAM [3]. in urma evaluirii : medical institutions could have the benefit.

surselor de finantare, am determinat cd sunt princi- . : . P
pala sursa de venituri. in baza acestora, CNAM pro- - ment of funding sources we determined that this is the
; - major source of benefit. Based on these the NHIC
. could buy the medical service for assured citizens, the
- contributions for the Health Ministry must be obli-

_ gatory by the law in the Republic of Moldova. Initially,

tiile ei teritoriale), din sursele bugetare, din ser-
sponsorizari, din alte surse financiare permise de

medicale pot beneficia de bani sunt multiple.

curd servicii medicale pentru cetdtenii asigurati,
contributiile la Sanatate fiind obligatorii, prin lege,
in Republica Moldova. Initial, contractele se incheiau
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in baza datoriilor istorice, apoi in baza cazului tra- -
tat, iar mai nou, si 1n baza sistemului DRG ( pentru :
cazuri acute). Conform legislatiei, in fiecare an, :
. urgent case). The law provides that every year all of the
. institutions negotiate with NHIC about the sum of the
. contracts. The process is non-transparent, but the

Serviciile contra platd [3]. Din analiza datelor - contracts with the sums are not made public.

publicate de institutiile medicale, reiese ca sumele :

pe care le obtin spitalele din serviciile contra plata - published by medical institutions, it is clear that the

nu prea pot fi estimate, sunt necesare unele rapoarte | SYMS that could be obtained by the hospitals from

financiare. Totusi, unele institutii publica cifre care - the tax-free services cannot be estimated. However,

constituie, in medie, 5 procente din volumul total al some otf ms;ltutg)lns operate Wf]ﬂ; (; urfnbersﬂtlhatt iri
veniturilor. De exemplu, Spitalul raional din Cahul a - accounting for the average o o from fhe fota
fost contractat de citre CNAM. in 2016. cu 57 de - Value. of the income. For 1pstance, the Cahul District
milioane de lei, dintre care 3 milioane constituie : Hospital We}s.contracted n 2016 by the NHIC for

- MDL 57 million, from which 3 million are accoun-

- ting for the extra-budget sources. The Municipal

capitald, publica, pentru 2016, peste 4 milioane de lei - Hospital no.1, from Chisindu publishes, for 2016,

din servicii contra platd, cu majorarea constantd a - . MDL 4 million from tax-free services, with

cazurilor tratate in afara sistemului FAOAM. Nume- - 0 ¢onstant increase of the treated causes besides the

roase spitale prezintd, de asemenea, cresterea cons- . cHIR system. Numerous hospitals also show a
- constant increase of patients that are treated on their

C gl .. .. “ . own account.
au fondatori diferiti — Ministerul Sanattii, Muncii -

institutiile negociazd cu CNAM suma contractelor.
Procesul este insa unul netransparent, iar contrac-
tele cu justificarea sumelor nu sunt facute publice.

resurse extrabugetare. Spitalul Municipal nr.1 din

tantd a numarului de pacienti tratati pe banii lor.
Sursele de la fondator [3]. Spitalele publice

si Protectiei Sociale este fondatorul spitalelor repu-
blicane, Consiliul Municipal Chisindu este fondato-

cale, din care 38 de milioane revin Consiliului
Municipal Chisindu. Administratia locala din Balti

fiind 1n scadere de cel putin trei ani consecutiv.
Asistenta oficiala pentru dezvoltare [3]. In

exact 55%, au fost directionati catre spitale. In 2011,
suma era 46 milioane de dolari, dintre care, catre
spitale, erau directionati tocmai 63% din resurse. In
2014, suma granturilor si creditelor a ajuns la 18

106

the contracts were signed as the basis of the historical
debts, after that according to the case, but today the
newest ones with the help of DRG system (only the

Tax-free services [3]. From the analysis of data

Founder’s sources [3]. All public hospitals have

. different founders — Ministry of Health, Labour and
. Social Protection is the founder of all republican
rul institutiilor municipale, iar in cazul celor raio- :

nale, fondator este consiliul raional. Conform pre- :
vederilor legale, administratiile publice nu sunt obli- -
gate si aloce bani spitalelor, ci doar se recomanda -
finantarea pentru consolidarea bazei tehnico-mate- -
riale [1]. Analiza cuantumurilor denota ca acestea -
sunt neesentiale si constituie, din bugetul ocrotirii :

sanatatii, nu mai mult de 1 sau 1,5 procente. Potrivit -

datelor Sindicatelor [6], in 2016, in total, adminis- - Health care protection for not more than 1 or 1,5%.

tratiile au alocat 77 de milioane institutiilor medi- - According to the information of the Trade Union [6],

-in 2016 administrations have allocated MDL 77
- million to public medical institutions, out of them
a alocat numai 152 de mii de lei, iar spitalele raio- - MDL 38 million have returned to Chisindu Muni-

nale au obtinut, anul trecut, aproape 13 milioane de - cipal Council. Local administration of Balti munici-

lei. Cel mai putin — peste 4 milioane de lei — au : pality has allocated only MDL 152 thousand and the

ajuns in conturile institutiilor medicale primare. De - district hospitals obtained almost MDL .13 million
" N . . . - last year. The least — over MDL 4 million — were

altfel, fondatorii aloca tot mai putini bani, suma - ) . .
’ - transmitted to the primary medical institutions. Other-

. wise, founders allocate less money and that is why the

. .. . . . . . sum decreased in comparison with 3 previous years.
baza informatiilor publicate pe site-ul Ministerului - P P Y

Sanatatii, percepem cd, in 2013, Republica Mol o, 0"y formation published on the website of the

dova a beneficiat de o sumd record de asistentd - Ministry of Health, we can see that, in 2013 the

financiara din partea partenerilor internationali — 64 - Republic of Moldova benefited of a record sum for

de milioane de dolari, care, peste jumdtate — mai © the financial assistance from international partners —
- USD 64 million, out of which over a half — 55%
- have been directed to hospitals. In 2011 the sum was
- USD 46 million, from which 63% of resources have

" directed to hospitals. In 2014 the sum grants and

hospitals; Chisinau Municipal Council is the founder
of all municipal institutions, but for the regional
hospitals — the Regional Council. The Law does not
force all public administrations to allocate money to
the hospitals, but only recommends financing the
consolidation of the technical and material basis [1].
The analysis of the amounts denotes that these sums
are not essential and are allocated from the budget of

Official assistance for development [3]. Based
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milioane de euro. Pentru anii 2015 si 2016, Minis-
terul Sanatatii a incetat sd mai publice aceastad infor-
matie [5]. La Inceputul acestui an, in cadrul primei
sedinte ODA, secretarul Consiliului sectorial de
coordonare a asistentei externe, Lilia Nitd, men-
tiona ca ,,sistemul de sanatate a beneficiat de 30 de
milioane de dolari in 2016”, fara diseminarea infor-
matiei pe tipuri de asistentd medicald. Din acest an,
procentul granturilor a scazut drastic, in schimb,
crescand creditele.

credits has achieved the amount of EUR 18 million.
For the period 2015-2016 the Ministry of Health has
ceased to publish the reports [5]. At the beginning of
the year, during the first session of ODA, Mrs. Lilia
Nita, the Secretary of the Regional Coordinative
Council mentioned that: “the health system has
benefited of USD 30 million in 20167, without any
information about the types of medical assistance.
That is the reason why the percentage of grants has
decreased dramatically, but the percentage of credits
has increased.

200
o b
N = -
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 |
mMinlei| 17 35 11| 138 | 189 | 154 | 12

Figura 2. Mijloace financiare alocate din Fondul de dezvoltare pentru proiecte investitionale /
Figure 2. Financial means allocated from the Development Fund for Investment Projects
Sursa: CNAM [7] / Source: NHIC [7]

Proiecte investitionale [3]. Aceasta forma de -

finantare a fost reglementatd din anul 2010, tot cu
banii CNAM. La cele existente deja, a fost format
incd un Fond de dezvoltare, din care banii erau
impartiti pe proiecte investitionale. De-a lungul
timpului, gestionarea acestui fond a fost cel mai des
criticatd, inclusiv de catre Curtea de Conturi, care a
depistat, ani la rand, nereguli serioase, pornind de la
componenta comisiei care examineazd proiectele
investitionale, pand la modul cum au fost impartiti
si apoi investiti banii alocati. Studierea datelor

alocat spitalelor inca peste jumatate de miliard, mai
exact, 656 de milioane de lei.

spitalele republicane, rezulta ca [4]:
Institutul de Medicina Urgenta. A publicat date

Capital invest projects [3]. This form of hospital

. financing was regulated back in 2010, with the con-
. tribution of NHIC financing. Besides the existing
. ones, another Development fund was formed, where
- money were divided into several investment pro-
jects. Over time, the management of this fund has
- been criticized by the Auditing Chamber as well,
: which, during some years, has discovered serious
. irregularities, ranging from the members of the
. commission examining the investment projects to

i . o ; ‘e <3 afirm g the way they were divided and then the allocated
inanciare informative ne permite sa afirmam ca, ; money invested. The study of informative financial

prin acest fond, in total, de la constituire, s-au mai data allows affirming that through this fund, in total,

. since it was established; more than half a billion was

Conform analizei informatiei publicati de | allocated to hospitals, namely MDL 656 million.

According to the analysis of the information

- published by the Republican Hospitals it follows

au fost alocate 92,2 milioane de lei, iar pentru medi- -

mediu al unui angajat a constituit 4.732 de lei. Alte

informative, privind activitatea medicala a institutiei.

forte, conform cirora, aflim ci, pentru salarizare, - that [4]:

The Institute of Emergency Care published the

camente, aproape 47 de milioane de lei. Salariul . data according to which we find out that MDL 92.2

- million have been used as salaries and almost MDL 47

date financiare lipesc. Datele publicate sunt mai mult - million for medicines. The average salary of an emp-

loyee amounted to MDL 4,732. Other financial data is

Spitalul Clinic Republican. Ultima actualizare :
a informatiei publicate dateazd din anul 2014, ceea .
ce inseamnd ca, timp de trei ani, institutia nu a .
publicat nicio informatie financiara, de interes -
public. Datele mai vechi vizeazi, de asemenea, mai -

mult date medicale, decat financiare.
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missing. The published data shows more information
about the medical activity of the public institution.

The Republican Clinical Hospital. The latest
update of the published information dates back to
2014, which means that for the latest three years the
institution has not published any financial informa-
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Institutul Mamei si Copilului. Nici acest spital
nu a publicat date financiare, iar informatiile de acest

rilor, 1nsd, in lipsa cifrelor concrete, acesti indicatori

nu sunt relevanti. Suma contractata lipseste.
Institutul de Cardiologie. In acest caz, sunt

facute publice doar anunturile privind achizitio-

tru anul 2017.
Institutul Oncologic. Ultima informatie publi-
catd privind activitatea dateazd din anul 2016 si

oada. Ponderea cea mai mare, din totalul venituri-
lor, revine mijloacelor din FAOAM, in suma de
194158,1 mii lei, ceea ce constituie mai mult de
67% din venitul total.

Spitalul Clinic de Traumatologie si Ortopedie.

cate sunt din decembrie 2016.

Ciorba”. Pagina web a institutiei nu functioneaza.

Institutia publicd anunturi privind achizitiile publice,

activitatea medicala sau datele financiare lipsesc.
Spitalul Clinic de Psihiatrie. Site-ul institutiei

este slab dezvoltat si putin sau aproape deloc actua-

mico-financiare.

nomico-financiare. Datele despre achizitii lipsesc.
Spitalul de Dermatologie si Maladii Comuni-

pentru anul trecut de gestiune, unde sunt indicate

mai multe date cu caracter medical, preventiv etc. si

mai putine date economico-financiare. Institutia

stat si din resurse internationale si atat.

institutiei pare sa fie in perioada de reconstructie.

Desi sunt publicate informatii despre activitatile

realizate, datele financiare lipsesc.

ma informatie privind activitatea institutiei este cea

din 2014 publicata in 2015. Aceasta continea date
despre bugetul institutiei si repartizarea banilor, in
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- tion of public interest. The older data reflect more
- medical facts rather than financial data.

tip lipsesc cu desavarsire. Pe site-ul institutiei, pot fi -
gasiti indicatori de calitate, ce permit analiza situa- :
tiei. Acestia se referd la numdrul de angajati, pro- .
centul din totalul veniturilor destinate pentru salari- :
zare, procentul veniturilor proprii din totalul venitu- -

The Mother and Child Public Institute also lacks
published information on financial data. Quality
indicators can be found on the official website of the
institution, allowing an analysis of the situation.
These indicators also refer to the number of emp-

- loyees, the percentage of the total revenue for salaries,
- the percentage of own revenues in the total income,
- but in the lack of exact figures all these indicators are
- not relevant. The contracted sum is missing.

narea a diverse bunuri si un plan al achizitiilor pen- -

The Institute of Cardiology. This hospital has

. published only the public announcements on acqui-
. sition of various goods but also a procurement plan
- for 2017.

contine cateva seturi de date, economico-financiare :
si medicale. Institutia anunta ca veniturile au crescut -
cu 10247,6 mii lei si ca resursele pentru finantare -
s-au marit cu 3,6% din 2015, pentru aceeasi peri- -
- by MDL 10247.6 thousand and the resources for
- financing increased by 3.6% from 2015 for the same
- period. The largest share of the total revenues comes
. from the CHIF funds. It amounts MDL 194158.1
. thousand, which accounts for more than 67% of the
Pe site-ul spitalului, nu sunt publicate date finan- :
ciare sau date despre licitatii. Ultimele date publi- :

The Oncological Institute. The latest activity
information dates back to 2016 and contains several
sets of data: economic, financial and medical. This
public institution announces that revenues increased

total income.
The Clinical Hospital of Traumatology and Ortho-

- paedics, has not published financial data or auction
Spitalul Clinic de Boli Infectioase ,, Toma -

data on the hospital's official website. The latest data

- was published in December 2016.
Institutul de Neurologie si Neurochirurgie. -

The official website of the Clinical Infectious

- Diseases Hospital “Toma Ciorba” is not working.
nu si rezultatele acestora. Informatiile referitoare la -

The Institute of Neurology and Neurosurgery

. publishes public procurement notices, but not their
. results. Information of medical activity or financial
. data is missing.

lizat. Aici, lipsesc orice date medicale sau econo- -

The website of Clinical Psychiatric Hospital is

- not well developed and is not upgraded. Any medical
Institutul de Ftiziopneumologie ,, Chiril Dra- -
ganiuc”. Site-ul nu asigurd niciun fel de date eco- -

or economic and financial data is missing here.
The Institute of Phthisiopneumology “Chiril Dra-

- ganiuc”, does not provide any kind of economic and
- financial data. Purchasing data is also missing.
cabile. A publicat informatii privind activitatea -

Dermatology and Communicable Diseases Hos-

. pital has published a report on for last year, where
- mostly medical, preventive, etc. data is provided and
> less economic and financial data. The institution indi-
indica sumele pe care le gestioneaza din bugetul de :

cates the amounts it manages from the state budget

- and international resources and nothing more.
Dispensarul Republican de Narcologie. Site-ul -

The Republican Narcology Dispensary’s site

- appears to be under reconstruction. Although there is
- information on the performed activities, the financial
- data is missing.

Spitalul Clinic al Ministerului Sandatatii. Ulti- -

The Clinical Hospital of the Ministry of Health

. last published information was in 2015 about the
. institution's activity in 2014. It contained data on the
" institution's budget and the distribution of money,
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functie de tipurile de servicii prestate, precum si -
categoriile de cheltuieli. Datele n-au mai fost actua- -
- been updated for three consecutive years.

Spitalul de Psihiatrie Balti. Pe site-ul insti- |
tutiei, lipsesc datele financiare, iar anunturile pri- .
> and the announcements regarding the organized
- tenders are no longer published as of January 1, 2016.
Spitalul de Psihiatrie Orhei. Nu dispune de -
- a website.
Evaluarea datelor publicate de spitalele muni- -
- cipal Hospitals shows that [4]:
Spitalul pentru Copii ,, Valentin Ignatenco”. A -
- published the latest medical and financial data. On
economico-financiare. Pe site-ul institutiei, poate fi :
gasita ultima actualizare a datelor financiare pentru :
anul trecut de gestiune, dar si pentru primele sase :
luni ale acestui an. Datele se refera la bugetul total, -
gestionat de institutie, inclusiv suma contractatd cu -
CNAM si cea alocatd de fondator, sumele direc- -
tionate pentru salarizare, medicamente, hrana pa-
cientilor, obiecte de valoare, intretinerea tehnicd a -
- vices, etc.

Spitalul Clinic Municipal nr. 1. A publicat, cu -
regularitate, in ultimii ani, date despre activitate, in :
. activity, which contain economic and financial
Setul de date este acelasi — suma contractatd de :
- amount contracted by NHIC, income from the paid
sumele alocate pentru salarizare, reparatii, tehnica, -
chiar veniturile obtinute din -
dobanda. Datele sunt publicate pentru anul trecut de -
- semester of this year.

Spitalul Clinic de Maladii Infectioase pentru -
Copii. A publicat cea mai recenta informatie, care -
este concentratd mai mult pe activitatea medicala, :

lizate de trei ani consecutiv.

vind tenderele organizate nu se mai publica din 1
ianuarie 2016.

pagina web.

cipale arata ca [4]:

publicat cele mai recente date medicale si

utilajelor, servicii paza, servicii bancare etc.

care se contin gi indicatori economico-financiari.
catre CNAM, veniturile din serviciile contra plata,
medicamente  si

gestiune si pentru primul semestru al acestui an.

insa figureaza si suma contractatd de catre CNAM
si modul in care aceste resurse au fost alocate.

an. Datele facute publice, care vizeaza anul 2016,
tin de activitatea medicald mai mult — gradul de

date exacte).
Spitalul Municipal Sfanta Treime, publica, in

mului contractarii.
Spitalul Clinic Municipal ,,Sfantul Arhanghel
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depending on the types of services provided, as well
as the categories of expenditures. This data has not

Psychiatric Hospital of Balti municipality does
not have financial data on the institution's website,

The Psychiatric Hospital of Orhei does not have
The evaluation of data published by Muni-
Children Hospital “Valentin Ignatenco” has

the institution’s website is the latest financial data
for last year, also for the first six months of the
current year. This data refers to the total budget
managed by the institution, including the amount
contracted with the NHIC and that allocated by the
founder; the amounts were targeted for salaries,
medicines, patient nutrition, valuables, technical main-
tenance of equipment, security services, banking ser-

Municipal Clinical Hospital no.l has regularly
published during the last years information on its

indicators. The data set is the same, for instance:

services, amounts allocated for salary, repairs, tech-
nical facilities, medicine and even earned interest.
Data was published for the last year and for the first

The Clinical Hospital for Infectious Diseases for
Children published the most recent data, which is
focused on medical activity, but it also includes the

- amount contracted by NHIC and how these
_ resources were allocated.

Spitalul Municipal nr. I pentru Copii. Nu a -
publicat inca informatia de activitate pentru acest -

Municipal Children Hospital nr. I has not yet
published the activity information for this year. Data

- made public in 2016 relates more to medical activity
- — the degree of physician insurance, the hospital's
asigurare cu medici, capacititile si dotarile spita- -
lului, aprovizionarea cu medicamente (fara a indica -

capacities and facilities, the medicine supply (wit-
hout any exact data).
The Holy Trinity Municipal Hospital regularly

- publishes financial reports for the full year of
ultimii ani, cu regularitate, date financiare, pentru :
anul complet de gestiune si pentru primul semestru :
din an, in care se regdsesc sumele contractate de :
catre CNAM, resursele din servicii contra plata si -
numarul cazurilor tratate. La fel ca si alte institutii, -
Spitalul Sfanta Treime atentioneaza despre pro- -
bleme financiare serioase din cauza reducerii volu- -

management and for the first semester of the year,
where are included the amounts contracted by the
NHIC, the resources for services against payment
and the number of cases treated. Like other institu-
tions, the Holy Trinity Hospital states serious finan-
cial problems due to the reduction in unprecedented
contracting volume.

The Municipal Clinical Hospital Saint Archan-

Egel Mihail has published data on the organized
Mihail”. A publicat informatii privind licitatiile -
organizate, suma licitatiilor, castigatorii i onorarea

auctions, the sum of the auctions, the winners and
the honouring of the contracts, the medical and

109



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

contractelor, activitatea medicala si economico-
- ter of 2017.

financiara in semestrul I al anului 2017.
Maternitatea nr. 2. Nu dispune de web-site.

Spitalul Municipal nr. 4. Dispune de o pagina |
Facebook, care permite administratiei sa interactio- .
neze in social-media, insa lipseste web-site-ul care :
- placement of an important spectrum of data.

Spitalul Municipal de Ftiziopneumologie din -
Chisindu. Site-ul institutiei nu contine informatii de -
interes public. Lipsesc orice date cu caracter finan- -
ciar ale institutiei, precum si anunturile de achizitii -
- ment notices is missing. The webpage is formal.
Spitalul Clinic Municipal din Balti. A publicat -
. pality published information for the first six months
care este redatd activitatea medicald a institutiei — |
numarul de paturi, procentajul de utilizare a patu- :
rilor, durata de internare a unui pacient etc. Datele -
- zation of patients, etc. Financial data is almost com-
Cercetarea sumelor publicate de spitalele

ar permite plasarea unui spectru important de date.

publice. Pagina web este formala.

informatia pentru primele sase luni ale acestui an, in

financiare lipsesc aproape cu desavarsire.

raionale releva ca [4]:

Spitalul din Cahul. Este singura institutie de -
nivel raional, care publica cu regularitate, din anul -
2009, informatia privind activitatea in care se °
contin si date financiare. Setul de date contine indi- :
catori privind resursele institutiei, in dinamica, fiind :
reflectat scopul in care se utilizeaza acestea. In ceea :
ce priveste achizitiile publice, acestea sunt indicate -
doar intr-un ordin general al tenderelor planificate -
pentru intreg anul de gestiune. Dupd Spitalul din -
Cahul, la capitolul transparentd, ar putea figura cel -
din Ungheni. Informatia contine date desfasurate -
despre licitatiile organizate, documente care sunt -
informative si utile. Spitalul din Cimislia. Sunt -
publicate informatii privind activitatea economico- :
. and financial activity is published in the first semes-
contractul cu CNAM-2017, scanat, acordul aditio- :
despre licitatii. Alte :
date financiare ce tin de modul cum sunt folo- -
- how the institution's money is used does not exist.
In cazul altor institutii, site-urile sunt mai mult -
- formal, without any information. Examples of such
Drept exemple, in acest sens, servesc institutiile -
- Causeni, Criuleni, Edinet, Floresti, Hancesti, lalo-
" veni,
. Stefan-Voda, Taraclia and Telenesti.

financiard, in primul semestru al anului 2017,
nal nr.l si unele informatii
siti banii institutiei nu exista.
de forma, fard si existe niciun fel de informatii.
spitalicesti din Anenii-Noi, Basarabeasca, Briceni,
Caugeni, Criuleni, Edinet, Floresti, Hancesti, lalo-

veni, Leova, Ocnita, Rascani, Soroca, Straseni,
Stefan-Voda, Taraclia si Telenesti.

In cazul altor spitale, informatiile sunt spora- '
dice. Spitalul din Cantemir, de exemplu, a publicat -
date partiale despre licitatii si citeva anunturi de -
tendere. Spitalul din Donduseni a publicat date -
partiale despre achizitii, in mare parte, din anul -
2016. Sumele contractelor lipsesc, fiind trecuti doar -
- found only a few tenders in 2016, while in Glodeni
gasit doar cateva tendere din 2016, in timp ce, la -
Spitalul din Glodeni — doar licitatii pentru procu- -

castigatorii. Pe site-ul Spitalului din Calarasi, am
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economic and financial activity in the first semes-

Maternity clinic no. 2, does not have a web site.

Municipal Hospital no. 4, has a Facebook page
that allows the administration to interact with social
media, but there is no website that would allow the

The Municipal Hospital for Phthisiopneumology
in Chisinau municipality website does not contain
any information of public interest. Any data on the
institution's financial data, as well as public procure-

The Municipal Clinical Hospital in Balti munici-

of this year, in which is mentioned the medical
activity of the institution — the number of beds, the
percentage of beds used, the length of hospitali-

pletely absent.

Research on the sums published by district
hospitals reveals that [4]:

Cahul District Hospital is the only district level
institution that regularly publishes, since 2009, the
activity data containing financial data. The data set
contains information on the institution's resources in
a dynamic way, reflecting the purpose in which they
are used. In the case of public procurement, they are
indicated in a general order for tenders planned for
the full year of management. After the Cahul District
Hospital, the Ungheni District Hospital is developed
in terms of transparency. This public institution
contains data on organized auctions, documents that
are informative and useful. In the case of the Cimis-
lia District Hospital the information on economic

ter of 2017, contract with NHIC-2017, scanned, also
published the additional agreement no.1 and some
information about auctions. Other financial data on

As for other institutions, the websites are more
hospitals are Anenii-Noi, Basarabeasca, Briceni,

Leova, Ocnita, Rascani, Soroca, Straseni,

Concerning other hospitals, the information is
sporadic. In Cantemir, for example, there are partial
data on auctions and several tender notices. Don-
duseni hospital has published partial data on acqui-
sitions; most of them are dated in 2016. The sums of
contracts are missing, with only the winners. On the
website of the Calarasi District Hospital, we have

only the auctions for purchasing food. On the
website of the Soldanesti Medical Institution we
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rarea alimentelor. In rest — nimic. Pe site-ul institu-
tiei medicale din Soldanesti, figureaza informatii -
extrem de succinte, din doar cateva fraze despre °
activitatea medicald a institutiei si cdteva privind :
achizitiile desfdsurate, insd doar in ceea ce priveste .
. are few auctions. Financial data are missing. The
Rezina, ultimele rapoarte dateaza din 2015. Spitalul -
din Nisporeni, au devenit transparente doar céteva .
- not updated anymore since 2009. This is the case of
Sangerei Hospital. Falesti administration, for ins-

In cazul unor spitale, informatiile nu mai sunt :
actualizate tocmai din anul 2009. Este cazul Spita- -
lului din Sdngerei. Administratia Spitalului din Fa-
lesti, de exemplu, a decis ca este suficienta informatia -
de autoevaluare. Din aceasta, reiese ca institutia este |

procurarea de alimente si petrol. Spitalul din

anunturi de licitatii. Datele financiare lipsesc.
Aceeasi situatie exista si la Spitalul din Orhei.

una model, acumuland indici maxim posibili, la

pagind web cu probleme tehnice. Spitalele din Comrat,
Ceadar-Lunga si Vulcanesti nu au pagini web.

turi sau alte institutii responsabile.

have found very brief information, just a few phrases
about the medical activity of the institution and
some data about the acquisitions, but only in terms
of purchasing food and oil. At Rezina, the latest
information dates back to 2015. In Nisporeni there

same situation is in Orhei.
In the case of some hospitals, the information is

tance, has decided that a “self-evaluation” data is
sufficient. It reflects that the institution is a model,
accumulating maximum possible indices in various
categories. Drochia Hospital has a technical problem
with the web page. Hospitals in Comrat, Ceadar-

: Lunga and Vulcanesti do not have any web pages.
diverse categorii. Spitalul din Drochia dispune de .
- financial management mechanism in the hospitals
- from the Republic of Moldova is low. All hospitals,

Concluzii. Gradul de transparentd al mecanis- -
mului de gestiune financiara in spitalele din Repu- -
blica Moldova este scazut. Toate spitalele, si cele -
publice si cele private, trebuie sa publice toate datele -
privind modul in care gestioneaza banii. Aceste date ;
nu constituie secret de stat sau comerciale, de aceea, °
nu existd temei sd nu fie facute publice. Consu- .
matorii de servicii medicale percep ca sistemul este .
nefunctional mai mult decét declara Curtea de Con- -

Conclusions. The degree of transparency of the

both public and private, must publish all the data
on how they manage their money. These data does
not contain state or commercial secrets. And that is
why there is no reason not to make them public.
Healthcare consumers perceive that the system is
dysfunctional more that the Court of Accounts or as
other responsible institutions declare.
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IMPACTUL FINANTARII EXTERNE

RAMBURSABILE ASUPRA ACUMULA-

RILOR DE TVA LA BUGETUL DE
STAT
AL REPUBLICII MOLDOVA

Drd. Marcel OLARI, ASEM -
marcel.olari7@gmail.com '

,»Politicile economice mai bune ajuti -
persoanele fizice si juridice sd prospere. -
Eforturile FMI ajuti guvernele -

si personalul acestora sa cdgstige instrumentele
si increderea de care au nevoie pentru -

a elabora si implementa politici moderne -

care ar asigura stabilitatea pe termen lung -

si cresterea economicd”

(Fondul Monetar International) :

In conditiile actuale, in care cresterea econo- .
mica rapida este o preconditie importanta pentru .
Imbundatdtirea bundstarii populatiei si reducerea -

sardciei, statul, fiind un actor important pe arena

economica a Republicii Moldova, atrage surse ex- -
terne de finantare rambursabile pentru sustinerea -

bugetului §i realizarea unor proiecte investitionale.

Ludnd in considerare ca aceste surse externe majo- -
reaza soldul datoriei de stat, genereaza plata anu- -
mitor dobdnzi, comisioane, afecteaza direct cheltu- |
ielile bugetului de stat, mi-am propus sa cercetez '

efectul acestora asupra veniturilor bugetului de stat

al Republicii Moldova, §i anume asupra acumuld- -

rilor de TVA (Taxa pe Valoarea Adaugata), prin

prisma livrarilor de servicii si marfuri aferente tran- -
zactiilor din sursele de finantare externe rambur- -

sabile contractate.

Cuvinte-cheie: finantare externa rambursabila -

(EXTFIN), Taxd pe Valoarea Adaugata (TVA), impact.
JEL: H63, H20.

Introducere. Imprumuturile contractate de :
stat de pe piata externd fac parte din datoria publica -

externd i reprezintd o obligatie neconditionata si

irevocabila a statului de rambursare a lor, de plati a -
dobanzilor si a altor costuri aferente. Astfel de -

imprumuturi se efectueaza cu scopul de a finanta
deficitul bugetar, pentru sustinerea balantei de plati,
consolidarea rezervei valutare a statului, finantarea
investitiillor pentru sectoarele prioritare ale tarii.

Instrumentele datoriei publice externe sau de finan- :
tare externa rambursabild sunt urmatoarele: titlurile .
de stat in valutd emise pe pietele financiare externe

- 339.72.053.1:336.226.322(478)

IMPACT OF EXTERNAL
REIMBURSABLE FINANCING
ON VAT RECEIPTS IN THE STATE
BUDGET OF THE REPUBLIC
OF MOLDOVA

PhD candidate Marcel OLARI, ASEM
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Under the current conditions, where rapid eco-
nomic growth is an important prerequisite for impro-
ving the well-being of the population and reducing
- poverty, the state, being an important player on the
economic arena of the Republic of Moldova, attracts
- external sources of reimbursable financing to support
- the budget and to carry out investment projects. Ta-
king into account that these external sources increase
the Central Government debt, generate the payment
of certain interest, commissions, directly affect the
expenditures of the state budget, I intended to investi-
. gate the impact of these reimbursable external sour-
ces on the one category of revenues of the state bud-
- get of the Republic of Moldova, (Value Added Tax
- receipts), in the light of the service and merchandise
- deliveries according to the transactions emerged from
- the contracted external reimbursable financing sources.
Key words: external reimbursable financing
* (EXTFIN), Value Added Tax (TVA), impact.

: JEL: H63, H20.

Introduction. External loans contracted by the
state on the foreign market are part of the external
- public debt and represent an unconditional and irre-
vocable obligation from the part of the state to repay
- them, to pay interest and other related costs. Such
- loans are made in order to finance the budget deficit,
: to support the balance of payments, to strengthen the
: state's international reserves, to finance investments
- for the priority sectors of the country. External debt
instruments or external reimbursable financing are
as follows: government securities issued in foreign
currency on foreign financial markets (EURO-

(ex., EUROBOND); imprumuturile contractate de |,
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la guverne strdine, agentii guvernamentale strdine,
institutii financiare internationale sau alte organi-

tare externa rambursabild enuntate mai sus.

nanciare externe sunt inscrisuri care atesta datoria
publicd sub forma de bonuri, certificate de trezo-
rerie sau alte instrumente financiare §i constituie
imprumuturile statului in valutd, pe termen scurt,
mediu si lung; dupa caz, pot fi emise sub forma
materializata sau dematerializata, nominative sau la

anual de indatorare publicd externd, aprobat de
Parlament, iar emisia, regimul, circulatia si plata
titlurilor in cauza sunt comune titlurilor de stat in
monefié nationala.

diversi terti straini. Guvernul Republicii Moldova,
prin intermediul Ministerului Finantelor, poate con-

bugetului de stat, de la guverne strdine, agentii gu-
vernamentale straine, institutii financiare internatio-
nale, banci sau companii striine, investitori privati
straini. Principalele institutii financiare internatio-
nale, de la care contractdim Tmprumuturi externe,
sunt, in plan universal, Fondul Monetar Internatio-

Europeand de Investitii, Banca de Dezvoltare a
Consiliului Europei, IFAD. Guvernele cu cea mai
mare pondere In sursele externe de finantare, sub
forma de imprumuturi acordate Republicii Moldova,
sunt Guvernul Romdniei §i Guvernul Japoniel.

,,s¢ definesc urmatoarele notiuni:

buget a unei parti a valorii marfurilor livrate, ser-
viciilor prestate, care sunt supuse impozitarii pe
teritoriul Republicii Moldova, precum §i a unei
parti din valoarea marfurilor, serviciilor impozabile
importate in Republica Moldova.

(2) Obiecte impozabile constituie: a) livrarea - ioes by the faxable subiect tine th
mirfurilor, serviciilor de catre subiectii impozabili, - S¢TV!¢es Dy the taxable subjects, representing the

reprezentdnd rezultatul activitatii lor de intreprin- - result of their entrepreneurial activity in the Repu-

zitor in Republica Moldova; b) importul mérfurilor : Plic of Moldova; b) import of goods into the Repu-

- blic of Moldova, exception of goods for personal use
sau consum personal importate de persoanele fizice, - Of consumption imported by persons, the value of

- which does not exceed the limit established by the

in Republica Moldova, cu exceptia marfurilor de uz

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

- BOND); loans contracted from foreign governments,
- foreign government agencies, international financial
zatii internationale; imprumuturile de la bancile
strdine sau de la companii strdine, dupa caz. in ca- -
zul acestei cercetari, datele privind finantarea exter- .
na rambursabild includ toate instrumentele de finan- :

institutions, or other international organizations, loans
receive from foreign banks or from foreign companies,
as the case may be. For this research, the external
reimbursable financing data includes all the reimbur-

- sable external financing instruments outlined above.
Titlurile de stat in valuta emise pe piefele fi- -

Foreign currency denominated government se-

- curities issued in external financial markets are ins-
- truments evidencing public debt in the form of
- bonds, treasury bills or other financial instruments
- and constitute the foreign currency borrowings of
. the State in the short, medium and long term; where

- appropriate, may be issued in a materialized or de-
purtator, negociabile ori nenegociabile. Angajarea :

imprumuturilor externe, prin titluri de stat, se poate :
face numai conditionat de incadrarea lor in plafonul -

materialized, nominative or bearer form, negotiable
or non-negotiable. External government debt may be
borrowed only on condition that it is included in the

- annual public debt ceiling approved by Parliament
- and the issue, the regime, the circulation and the
: payment of the securities in question are common to

. government securities in national currency.
Imprumuturi contractate direct de stat de la -

External loans contracted directly by the state

- from various third parties. The Government of the

: e ~ - Republic of Moldova, through the Ministry of Fi-
tracta Tmprumuturi externe, in limitele plafonului :

anual de indatorare de stat stabilit anual in Legea :

nance, may contract external loans within the annual
state debt ceiling established annually in the State

- Budget Law, from foreign governments, foreign
. government agencies, international financial institu-
. tions, banks or foreign companies, private foreign
. investors. The main international financial institutions
- from which external loans are contracted are the
- International Monetary Fund and the World Bank, and

nal si Banca Mondiald, iar, in plan regional, Banca - a4 e regional level the European Bank for Recons-

Europeand pentru Reconstructie si Dezvoltare, Banca "y, tion and Development, the European Investment
- Bank, the Council of Europe Development Bank,
- IFAD. The governments with the highest weight in
. external reimbursable financing sources in the form of
. loans to the Republic of Moldova are the Government

P ; Y . X - of Romania and the Government of Japan.
In acelasi context, in temeiul prevederilor Co- -

dului fiscal nr.1163 din 24 aprilie 1997 [6, art.93,95], - of the Tax Code n0.1163 of April 24, 1997 [6

- art. “the followi fined:
(1) Taxa pe valoarea addugatd (TVA) — impo- - art.93, 95], “the following terms are defined

zit de stat care reprezintd o forma de colectare la " is a form of collection of a part of the value of goods

. delivered, services rendered subject to taxation on
. the territory of the Republic of Moldova as well as
. part of the value of the goods, of taxable services
- imported into the Republic of Moldova.

In the same context, according to the provisions

(1) Value Added Tax (VAT) — a state tax which

(2) Taxable objects are: a) delivery of goods and
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a caror valoare nu depaseste limita stabilitd de
legislatia in vigoare, importate de citre persoanele

Totodata, este necesar de mentionat ca Artico-

lul 104 al Codului fiscal [6, art.104] In cauza pre-

serviciilor destinate:

limita tratatelor, la care aceasta este parte;

— proiectelor de asistentd investitionala, finantate -
din contul Imprumuturilor §i granturilor acor- -
date Guvernului sau acordate cu garantie de -
stat, din contul Tmprumuturilor acordate de -
organismele financiare internationale (inclusiv -
din cota-parte a Guvernului), precum si din :
contul granturilor acordate institutiilor finan- -
tate de la buget. Lista tratatelor internationale,
la care Republica Moldova este parte, lista :
proiectelor de asistenta tehnica, lista imprumu- :
turilor si granturilor acordate Guvernului sau :
acordate cu garantie de stat, din contul impru- :
muturilor acordate de organismele financiare :
internationale (inclusiv din cota-parte a Guver- |
nului), din contul granturilor acordate institu- :
tiilor finantate de la buget, precum si modul de :
aplicare a cotei zero a TVA la livrarea pe teri- :
toriul tarii a marfurilor, serviciilor destinate :
proiectelor respective, se stabilesc de Guvern”.
In acest sens, a fost aprobatda Hotardrea Gu- -
vernului, nr.246 din 8 aprilie 2010 cu privire
la modul de aplicare a cotei zero a TVA la '
livrarile de marfuri, serviciile efectuate pe
teritoriul tarii §i de acordare a facilitatilor '
fiscale §i vamale pentru proiectele de asistenta -
tehnica §i investitionala in derulare, care cad .
sub incidenta tratatelor internationale la care

Republica Moldova este parte. [5]

Metode de cercetare. In cadrul acestui studiu -
de caz, pentru elaborarea modelului econometric, a -
fost utilizat programul EViews, tehnicile si reco- -
mandarile indicate in Ghidul ,,Politici si Programe -

Financiare” (2013) elaborat de Institutul FMI pen- - Institute for Capacity Development [7, pg.20-29], as
- well as the annual chronological data from the period

: 1993-2016, the information being collected from:

tru Dezvoltarea Capacitatilor [7, pag.20-29], pre-
cum si datele cronologice anuale din perioada 1993-
2016, informatia fiind colectata din:

1. Darea de seama anuald din bugetul consolidat -

al Republicii Moldova pe anii 1993, 1994 [1];

2. Darea de seama anuald despre executarea -

bugetului de stat si consolidat pe anii 1995, - )
- 3. State Budget Execution Report for 1997, 1998,

1996 [2];

3. Raportul privind executarea bugetului de stat -
- 4. For the period 2000-2016, the data were collec-

4. Pentru perioada 2000-2016, datele au fost colec- -

pe anii 1997, 1998, 1999 [3];

tate de pe portalul web al Ministerului Finan-

Elegislation in force; c¢) import of services in the

- Republic of Moldova”.
fizice; ¢) importul serviciilor in Republica Moldova”. -

At the same time, it should be noted that Article

104 of the Fiscal Code [6, art.104] provides that “it

- is taxed at zero VAT the import and / or delivery on

vede ci, ,la cota zero a TVA, se impoziteaza im- - the territory of the country of goods, services

portul si/sau livrarea pe teritoriul tarii a marfurilor, ! intended for:

_ proiectelor de asistentd tehnich, realizate pe L technical assistance projects carried out on the

teritoriul Republicii Moldova, de catre organi- -
zatiile internationale si tarile donatoare in -

territory of the Republic of Moldova by interna-

tional organizations and donor countries within

the limits of the treaties to which it is a party;

— investment projects financed from loans and
grants granted to the Government or granted
with state guarantee, from loans granted by
international financial institutions (including the
government share), as well as from grants gran-
ted to institutions financed by the budget . The
list of international treaties to which the Repu-
blic of Moldova is a party, the list of technical
assistance projects, the list of loans and grants
granted to the Government or granted with state
guarantee, by international financial institutions
(including the Government's share) granted to
institutions funded by the budget, and the me-
thod of applying the zero rate of VAT in the
delivery of the goods on the territory of the
country, of the services for the respective projects
are established by the Government”. In this sense,
the Government approved the Decision No. 246
of 8 April 2010 on the application of the zero
rate of VAT on goods, services performed on the
territory of the country and gramting tax and
customs facilities for the projects of technical and
investment assistance in progress, which fall
under the international treaties to which the
Republic of Moldova is a party. 5]

Methods of research. In this case study, for the
elaboration of the econometric model, we used the
EViews program, the techniques and recommenda-
tions indicated in the “Policies and Financial Pro-
grams” Guidebook (2013) developed by the IMF

1. Annual report from the consolidated budget of
the Republic of Moldova for 1993, 1994 [1];

2. Annual report on the execution of the state
budget and consolidated for 1995, 1996 [2];

1999 [3];

ted from the Ministry of Finance web portal (see
link: http://mf.gov.md/reports/evolution_bpn) [4].
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telor, (vezi linkul: http://mf.gov.md/ reports/

evolutia_bpn) [4].

Rezultatele cercetarii si discutii. Luand in
considerare disponibilitatea datelor istorice, s-a
efectuat o analiza detaliatd pentru modelarea econo- -
metricd, ce ar putea explica mdasura in care finan- -
tarea externa rambursabila (intrari de imprumuturi -
externe pentru suport bugetar si proiecte finantate *
din surse externe) influenteaza variatiile acumuld- -
rilor de TVA (Taxa pe Valoarea Adaugatd) la -
bugetul de stat al Republicii Moldova.

In acest context, am delimitat doud variabile: -

A. Taxa pe Valoarea Adaugata (TVA) — -
variabila dependents; :

B. Finantarea externid rambursabila -
(EXTFIN) — variabila independenta.

Results of research and discussions. Given the

- availability of historical data, it was conducted a
. detailed analysis of econometric modelling that
- could explain the extent to which external reimbur-
- sable financing (external borrowing for budget
- support and investment projects financed from exter-
- nal sources) influences changes in VAT receipts
» (Value Added Tax) in the state budget of the Repu-
. blic of Moldova.

In this context, we delimited 2 variables:
A. Value added tax (VAT) — dependent
variable;
B. External Reimbursable Financing
(EXTFIN) — independent variable.

Tabelul 1/Table 1

Informatia anuala privind finantarea externa rambursabila si acumularile de TVA
la bugetul de stat pentru perioada 1993-2016 (mil.lei)/ Annual data of external reimbursable
financing and VAT receipts in the state budget for the period 1993-2016 (MDL)

Anul TVA EXTFIN Anul TVA EXTFIN
1993 94,5 0,0 2005 4623,2 327,0
1994 179.9 222.8 2006 6193.,7 410,1
1995 5089 158,5 2007 7586.,9 577,6
1996 5274 207,6 2008 9097,2 442 4
1997 846,6 6159 2009 7595,6 2531,1
1998 1004,5 24 2010 9146,4 2625,7
1999 882,0 5759 2011 10464,3 1320,7
2000 1342,8 578,7 2012 10671,8 1865,6
2001 1497.9 266,6 2013 12174,1 1324,6
2002 2034,4 479,1 2014 12852,0 21713
2003 2792,0 341,1 2015 13714,0 2627,1
2004 3427.8 278,5 2016 14504,8 4591,1
Sursa: elaborat de autor / Source: developed by the author
16000.0
14000.0
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4000.0 EXTFIN
2000.0
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Figura 1. Curba valorilor nominale ale finantarii externe rambursabile si a acumularilor
de TVA la bugetul de stat pentru perioada 1993-2016 /
Figure 1. The curve of the nominal values of external reimbursable financing
and VAT receipts in the state budget for the period 1993-2016
Sursa: elaborata de autor / Source: developed by the author
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Figura 2. Curba valorilor logaritmice ale finantarii externe rambursabile si a acumularilor
de TVA la bugetul de stat pentru perioada 1993-2016 /
Figure 2. The curve of the log values of external reimbursable financing and VAT receipts
in the state budget for the period 1993-2016
Sursa: elaborata de autor / Source: developed by the author

Luand in considerare ca valorile anuale nominale
ale acumuldrilor de TVA si a finantarii externe nu de-
nota un trend liniar (figura 1), dar stocastic, in cadrul
cercetarii date, a fost elaborat modelul econometric de

Taking into account that the annual nominal
values of VAT receipts and external reimbursable
financing do not denote a linear trend (figure I), but
stochastic, in the framework of this research was
tip autoregresiv cu distributie intarziatd (autore- : developed the auto regression distribution lag model
gression distribution lag model ,,ARI”’) [ 7] si anume: “ARI” [7], namely:

InY=c+o*InY (-1) + f*In X (-1) + u (1)

Astfel, tindnd cont de consistenta sau necon- : Thus, taking into account the consistency or
sistenta unor variabile' prezente in model, relevanta ! inconsistency of some variables' presented in the
sau irelevanta unor date cronologice® din seria de date ! model, the relevance or irrelevance of some chro-
colectate (fabelul 1), a fost generata regresia liniard a ! nological data® from the collected data series (table 1),
:
1
]

datelor si elaborat urmatorul model econometric: the regression of data was generated and the following
econometric model was elaborated:

Tabelul 2/Table 2
Informatia privind regresia liniara a datelor (EXTFIN, TVA) /
Regression line information data (EXTFIN, VAT)
Dependent Variable: LN TVA _
Method: Least Squares
Sample (adjusted): 1995 1997 1999 2016
Included observations: 21 after adjustments
Variable Coefficient Std. Error Prob
C 0.903277 0.228716 0.0010
LN__TVA (-1) 0.913025 0.050444 0.0000
LN__EXTFIN (-1) 0.068156 0.029192 0.0321
LN__EXTFIN (-2) -0.071761 0.026469 0.0148
R-squared 0.985976 2.073840
Adjusted R-squared 0.983501 Durbin-Watson stat
S.E. of regression 0.146107

Sursa: elaborat de autor prin intermediul programului EViews /
Source: developed by the author using EViews software

! Au fost excluse variabilele de tip In X, In X (-3......-n) din cauza irelevantei efectului produs de aceste variabile asupra
variabilei dependente (TVA). / The variables of type In X, In X (-3 ...... - n) were excluded because of the irrelevance of the
effect produced by these variables on the dependent variable (VAT).

% Au fost excluse valorile Finantirii Externe Rambursabile (EXTFIN) si a TVA pentru anul 1998, acest an fiind considerat un
an de criza financiara (Figura 2, anul 1998), acestea fiind excluse pentru a nu denatura consistenta modelului econometric. /
The EXTFIN and VAT values for 1998 were excluded, this year being considered a year of financial crisis (see Figure 2,
1998), excluded in order not to distort the consistency of the econometric model.
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In consecinta, obtinem urmatorul model eco-
nometric:

—InTVA=c¢+0.913*In TVA (-1) + 0.068*In EXTFIN (-1) - 0.071*In EXTFIN (-2)

In acest context, se cere mentionat ci indica- -
torii statistici (Prob., Std. Error, Adjusted R-squa- -
red, S.E. of regression, Durbin-Watson stat.) (Tabe- -
lul 2) corespund criteriilor stabilite in conformitate :
cu Ghidul FMI [7, pag.24]. Prin urmare, putem :
. Therefore, we can consider this econometric model
- as a reliable one, the information being trustworthy.
In contextul interpretarii modelului dat, putem -
- model, we can conclude the following:

considera acest model econometric ca unul fiabil,
informatia fiind una demna de incredere.

concluziona urmatoarele:
(i) In cazul in care anul curent, acumularile de -

TVA la bugetul de stat se vor majora cu 1%, -

acest fapt va explica cresterea cu 0,913% a

acumuldrilor de TVA la bugetul de stat pentru -
anul viitor. (Ex.: In cazul in care anul curent
acumularile de TVA vor creste cu 100%, acest :
fapt va genera cresterea cu 91,3% a acumu- :
larilor de TVA pentru anul 2018). Influenta -
principalelor variabile independente relevante, -
care ar explica direct acumuldrile de TVA -
(cresterea economicd, sistemul de impozitare, -
cifra de afaceri etc.) poate fi identificata prin -
elaborarea unui alt model econometric. In -
cazul nostru, propus anterior, este necesara

explicarea exclusiva a corelatiei dintre TVA $1
finantarea externa rambursabila.

(ii) In cazul in care, anul curent, finantarea exter- :
nd rambursabild se va majora cu 1%, acest fapt -
(1) nu va avea un efect relevant asupra -
acumuldrilor de TVA la bugetul de stat din -
anul curent; (2) va stimula cresterea cu 0,068% -
a acumuldrilor de TVA la bugetul de stat din -

anul urmator;

(3) va reduce cu 0,071%;

acumuldrile de TVA la bugetul de stat din anul -
consecutiv celui urmitor (Ex.: In cazul in care, -
in anul 2017, finantarea externd rambursabila :
se va dubla (+100%), acest fapt va avea ca .
efect majorarea cu 6,8% a acumularilor de -
TVA la bugetul de stat din anul 2018, si res- -
pectiv, va reduce cu 7,1% acumulirile de TVA -
- is obvious that VAT receipts in the state budget are

la bugetul de stat din anul 2019).

Cum explicam aceste concluzii aferente mode- -
- (economic growth, tax system, turnover, etc.), a ma-
- jor proportion indicated in the model of 0.913% to
evident ca acumuldrile de TVA la bugetul de stat :
sunt explicate direct de alte variabile independente :
(cresterea economica, sistemul de impozitare, cifra :
de afaceri etc.), proportie majord indicata in model -
de 0,913% la 1% modificare. Prin urmare, varia- -
bilei ,,finantarea externd rambursabild” ii revine o -
proportie foarte mica ca efect asupra acumularilor -
de TVA la bugetul de stat. Aceastd proportie se ex-

lului econometric din punct de vedere economic?
Conform principiilor generale economice, este
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Therefore, it was developed the following eco-
nometric model:

@

In this context, we would like to mention that
the statistical indicators (Prob., Std. Error, Adjusted
R-squared, S.E, of regression, Durbin-Watson stat.)
(Table 2) correspond to the criteria established in
accordance with the IMF Guidebook [7, pg.24].

In the context of the interpretation of the given

(i) If in the current year, the receipts of VAT in the
state budget will increase by 1%; this will ex-
plain the 0.913% increase of VAT receipts in
the state budget for the next year. (E.g. if VAT
receipts increase by 100% in the current year,
this will generate 91.3% increase in VAT re-
ceipts for 2018). The impact of the main inde-
pendent relevant variables that would directly
explain the VAT receipts (economic growth, tax
system, turnover, etc.) can be identified by deve-
loping another econometric model. In the above
case, it is necessary to explain exclusively the
correlation between VAT and external reimbur-
sable financing.

(ii) If this year external reimbursable financing in-
crease by 1%, this (1) will not have a relevant
effect on VAT receipts in the current state
budget; (2) will boost the 0.068% increase in
VAT receipts in the next year state budget; (3)
will reduce by 0.071% the receipts of VAT in
the state budget of the year following the next
one. (E. g. if in 2017, the external reimbursable
financing will double (+ 100%), this will result
in an increase of 6.8% in VAT receipts in the
state budget in 2018 and, respectively, will
reduce VAT receipts by 7.1% in the state budget
in 2019).

How do we explain these conclusions from the
economic point of vue?
According to the general economic principles, it

directly explained by other independent variables

1% change. Therefore, the variable “external reim-
bursable financing” has a very small proportion as
an impact on VAT receipts in the state budget. This
proportion is explained by the fact that external
borrowing for budget support does not generate
transactions that include VAT and that external
reimbursable financing for investment projects, res-
pectively the products and services delivered under
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plica prin faptul ca intrarile de imprumuturi externe -
pentru suport bugetar nu genereaza tranzactii, care -
includ TVA, iar finantarea externa rambursabila -
destinatd proiectelor investitionale finantate din :
surse externe, respectiv produsele si serviciile li- :
vrate in cadrul acestor proiecte, este scutitd de TVA
(cota zero), in conformitate cu prevederile Hota- -

rarii Guvernului nr.246 din 08.04.2010. [5]
Conform modelului

derea unor noi proiecte investitionale finantate din
surse externe in lista proiectelor investitionale, care
beneficiaza de prevederile Hotararii de Guvern nr.

sunt incluse in HG mentionata, si companiile con-

suma in suma de TVA deductibila pentru perioada,

externe rambursabile anul curent. Efectul negativ

teia. Astfel, cheltuielile bugetului de stat destinate

terea acumularilor de TVA la bugetul de stat.

bugetul de stat al Republicii Moldova.

beneficia de prevederile Hotararii de Guvern nr.
246 din 08.04.2010, cu privire la modul de aplicare
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these projects, are exempt from VAT payments, in
accordance with the provisions of the Government
Decision no. 246 of 08.04.2010 [5].

According to the elaborated econometric model,
the delayed (lag) positive one-year impact in the
proportion of 0.068% to 1% change in the external
reimbursable financing could be explained by the

- fact that the inclusion of new investment projects
econometric elaborat, -
influenta pozitiva, intarziatd de un an, in proportie -
0,068% la 1% modificare a finantdrii externe ram- -
bursabile ar putea fi explicatd prin faptul ca inclu- -

financed from external sources in the list of invest-
ment projects benefiting from the provisions of the
Government Decision n0.246 from 08.04.2010 lasts,
and during the mentioned period on the delivery of

- the products and services purchased under these pro-
. jects it is not apllied zero VAT rate, and some VAT
. receipts occur in the state budget as a result of the
246 din 08.04.2010, dureaza, si in perioada mentio- :
natd, la livrarea produselor si serviciilor achizifio- -
nate in cadrul acestor proiecte nu se aplica cota zero -
a TVA, respectiv, au loc anumite acumulari de TVA -
la bugetul de stat, ca urmare a obligatiei fiscale afe-
rente acestor tranzactii. Ulterior, aceste proiecte -
- the amount of deductible VAT for the subsequent
tractate in cadrul acestor proiecte finantate din surse -
externe solicita restituirea TVA pentru produsele si -
serviciile tranzactionate anterior sau includ aceasta :
. ted in the model of — 0,071% to 1% increase of the
respectiv, urmatoare, care, ulterior, va diminua obli- .
gatia fiscala a acestuia. Acest efect intarziat de 2 ani -
poate fi demonstrat prin coeficientul negativ indicat -
in model de -0,071% la 1% majorare a finantirii -

related tax obligation of these transactions. Subse-
quently, these projects are included in the above-
mentioned Government Decision, and companies
contracted under these projects financed from exter-
nal sources request a refund of VAT for previously
traded products or services, or include this amount in

period, which will subsequently diminish their tax
liabilities. This delayed (lag) impact of 2 years can
be demonstrated by the negative coefficient indica-

external reimbursable financing in the current year.
The negative effect found slightly higher than the
positive one can be explained indirectly by the fact
that the external reimbursable financing generates its

- subsequent debt service. Thus, the state budget expen-
constatat, putin mai mare decét cel pozitiv, poate fi -
explicat indirect prin faptul ca finantarea externd -
rambursabild genereaza deservirea ulterioard a aces-

ditures for external debt service related to the increase
of external reimbursable financing represent resources
that could be used in other fields (e.g. capital public

. investments) and indirectly stimulate the increase of
serviciului datoriei de stat externe, aferente majo- :
rarii finantarii externe rambursabile, reprezinta re- -
surse care ar putea fi utilizate in alte domenii (ex., -
investitii publice capitale) si stimula indirect cres- -

the receipts of VAT in the state budget.

Conclusions. As a consequence of the fact that
the direct impact of the external reimbursable finan-
cing is minor and some recommendations for the

- current financial policies cannot be stated, this model

Concluzii. Ca urmare a celor relatate, cu toate -
ca influenta directd a finantarii externe rambursa- -
bile este una minora si anumite recomandari pentru -
politicile financiare curente nu pot fi enuntate, acest -
model explica clar cadrul in care finantarea externa .
rambursabila influenteaza acumularile de TVA la -
- external sources in the list of investment projects that

Totusi, dacd am analiza cazurile exceptionale -
de politicd financiara, in care statul ar decide ne- -
includerea unor proiecte investitionale din surse -
externe in lista proiectelor investitionale, care ar -

clearly explains the context in which the reimbursable
external financing influences the receipts of VAT in
the state budget of the Republic of Moldova.

However, if we analyse the exceptional cases of
financial policy in which the state would decide not to
include a few investment projects financed from

would benefit from the provisions of the Government
Decision no. 246 of 08.04.2010 on the application of
the zero rate of VAT on goods, services performed on
the territory of the country and granting tax and

- customs facilities for the projects of technical and
- investment assistance in progress, which fall under
a cotei zero a TVA la livrarile de marfuri, servicii -
efectuate pe teritoriul tarii si de acordare a facilita- -

the international treaties to which the Republic of
Moldova is a party, [5] this fact (1) would reduce the
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tilor fiscale si vamale pentru proiectele de asistenta -
tehnica si investitionala in derulare, care cad sub -
incidenta tratatelor internationale la care Repu- -
blica Moldova este parte [5], acest fapt (1) ar reduce !
din efectul negativ direct al finantarii externe ram- -
bursabile asupra acumularilor de TVA la bugetul de :
stat delimitat in modelul econometric prezentat, (2) -
ar centraliza si ,transforma” indirect intririle de -
- in external central government debt.
in intrdri de Tmprumuturi externe pentru suport -

bugetar prin intermediul acumularilor de TVA la -

bugetul de stat, si (3) ar genera indirect cresterea -

imprumuturi externe pentru proiecte investifionale

datoriei de stat externe.

direct negative impact of external reimbursable
financing on VAT receipts in the state budget deli-
mited in the econometric model presented above, (2)
indirectly would centralize and “transform” the dra-
wings of external reimbursable financing for invest-
ment projects in external reimbursable financing for
budget support through VAT receipts in the state
budget, and (3) would indirectly generate an increase
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657.421.1/.424 :

UNELE PROBLEME ALE CONTA-
BILITATII DERECUNOASTERII
IMOBILIZARILOR CORPORALE

Drd. Mihai POPOVICI, ASEM
popovicimihai@mail.md -

Derecunoasterea reprezintd ultima etapd a ci- -
clului de viata al oricarei imobilizari corporale.
Imobilizarile corporale se derecunosc la iesirea
acestora. Standardele nationale i internationale de
contabilitate nu descriu pe deplin modurile de iegire a -
imobilizarilor corporale, de aceea, practicienii sunt
nevoifi sa cerceteze opiniile savantilor autohtoni §i .
straini, pentru a gasi raspunsuri la aceste chestiuni.

In prezentul articol, sunt abordate unele pro-
bleme, care iau nastere in cazul iesirii imobiliza-
rilor corporale, ca identificarea modalitatilor de
iesire a imobilizarilor corporale, corespunzator re-
glementarilor contabile nationale i internationale;
studierea problemelor care pot surveni la vinzarea
unei parti dintr-un obiect unic, cercetarea modului
de iesire a imobilizarilor corporale prin distribuirea -
lor proprietarilor, angajatilor sau altor parti §i stu-
dierea iesirii imobilizarilor corporale prin trans-
miterea acestora entitdtilor-furnizoare de energie .
electricd, gaze, apd. :

Cuvinte-cheie: derecunoastere, imobilizari cor- -
porale, iesire, donatie, cedare, casare, costuri de iesire.

JEL: M-41.

Introducere. Derecunoasterea reprezinta etapa -
finald a duratei de utilizare a oricarei imobilizari -
corporale 1n cadrul unei entitati. Imobilizarile cor- -
porale se derecunosc la iegirea acestora. Entitatile
pot contabiliza iesirea imobilizarilor corporale con- -
form prevederilor Standardului National de Conta-
bilitate (SNC) ,,Imobilizari necorporale si corpo- -
rale” [7], Standardului International de Contabili- :
tate (IAS) 16 ,,Imobilizari corporale” [4] si Directi- .
vei 2013/34/UE a Parlamentului European si a :
Consiliului din 26 iunie 2013 privind situatiile fi- -
nanciare anuale, situatiile financiare consolidate si -
rapoartele conexe ale anumitor tipuri de intreprin- -
deri (in continuare, Directiva 2013/34/UE) [3].

In acest articol, sunt examinate unele aspecte
problematice, precum identificarea modalitatilor de -
iesire a imobilizarilor corporale, conform reglemen- -
tarilor contabile nationale si internationale, studie- :
rea problemelor care se pot ivi la vanzarea unei :
parti dintr-un obiect unic, cercetarea modului de ie- :
sire a imobilizdrilor corporale prin distribuirea aces- -
tora proprietarilor, angajatilor sau altor parti si stu- |
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SOME PROBLEMS OF ACCOUNTING
FOR DE-RECOGNITION
OF TANGIBLE ASSETS

PhD candidate Mihai POPOVICI, ASEM
popovicimihai@mail. md

De-recognition is the last step in the life cycle of

- any tangible asset. Tangible assets are derecognized
- on their exit. The National and International Accoun-
- ting Standards do not fully describe the ways in

which property is disposed of, so practitioners have
to investigate the opinions of national and foreign
scholars in order to answer the questions.

This article discusses several issues that arise in
the case of the expiry of tangible assets, such as

- identification of ways for the exit of tangible assets
*in accordance with the national and international
© accounting regulations, study of the problems that
S may arise in selling a part of a unitary object,
- research on the exit of tangible assets by their dis-
- tribution to owners, employees or other parties and

the study of the removal of tangible assets by trans-

- ferring them to the electricity, gas and water supply
* entities.

Key words: de-recognition, tangible assets, exit,

. donation, transfer, disposal, exit costs.

JEL: M-41.

Introduction. De-recognition is the final stage

- in the use of any tangible asset within an entity.
- Tangible assets are derecognized when they leave.
- Entities may account for the disposal of tangible
- assets in accordance with the provisions of the
- National Accounting Standard (NAS) “Intangible
- and tangible assets” [7], International Accounting
- Standard (IAS) 16 “Property, plant and equipment”

[4] and Directive 2013/34 / of the European Parlia-
ment and of the European Council of 26 June 2013
on annual accounts, consolidated financial state-
ments and related reporting of certain types of enter-
prises (hereafter — Directive 2013/34 / EU) [3].

In this article are examined some problematic

- aspects, such as identifying the ways in which

property is disposed of in accordance with the
national and international accounting regulations,
studying the problems that may arise in the sale of
parts of a single object, research on how to remove
property, by distributing it to owners, employees or
other parties, and studying the removal of property,
plant and equipment by transferring them to the
electricity, gas and water suppliers.
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dierea iesirii imobilizarilor corporale prin cedarea -

acestora entitatilor-furnizoare de energie electrica,
gaze, apa.

si a disimilitudinilor existente intre reglementarile
nationale si directivele europene sau IFRS.

Metoda de analiza a documentelor este la fel
de importanta, intrucat analiza surselor bibliografice

a problematicii abordate.

Rezultate si discutii. In conformitate cu SNC
,,Imobilizari necorporale si corporale”, imobilizarile
se derecunosc la iesirea acestora, in cazul lichidarii
din motivul uzurii fizice si/sau invechirii morale,

donatie etc. [7, pct. 31].
Prin proiectul Ministerului Finantelor privind
modificarea si completarea SNC, se propune largi-

transferarii in alte categorii de active etc.) [5].

ment de imobilizari corporale trebuie derecunoscuta

sau prin donatie [4, pct. 69].

bilizeze operatiile de iesire a imobilizarilor corpo-

toni in literatura de specialitate.

ulterioara [6, pct. 242].

In literatura de specialitate, sunt examinate mai
multe variante de contabilizare a costurilor de iesire a -
imobilizarilor corporale: prin decontarea la cheltuie- -

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

Applied methods. For the research of the men-

- tioned subjects, the comparative and document ana-
. lysis methods were used. The arguments justifying

Metode aplicate. Pentru cercetarea subiectelor |
mentionate, a fost utilizatd metoda comparativa si .
metoda de analizi a documentelor. Argumentele :
care justifica apelarea la metoda comparativa consta -
in faptul ca permit identificarea similitudinilor, dar -

the use of the comparative method are that it allows
identification of similarities, but also the existence
of differences between national regulations and
European directives or IFRS.

The method of document analysis is also im-

- portant, as the analysis of the bibliographic sources
. used, the comparative studies and the interpretations
. of the specialists from the national and international
- level allow a comprehensive analysis of the addre-
utilizate, a studiilor comparative, precum si interpre- © gsed problem.
tarile specialistilor din literatura de specialitate na- :

tionala si internationala permit o analiza de continut - NAS “Intangible and tangible assets”, the assets are

- derecognized when they are liquidated due to phy-
- sical wear and / or moral aging, destruction due to
- natural disasters, etc. or transfer (sale, disposal) through
. sale, under a finance lease, exchange, donation, etc.

. NN T - [7, point 31].
distrugerii in urma calamitatilor naturale etc. sau -
transmiterii (Instrainarii, ce(.lam) prin vanzare, in - gi.5 o modification and completion of the NAS, it
baza unui contract de leasing financiar, schimb, -

- is proposed to broaden the notion of de-recognition,
- so that the assets are also derecognized on their exit
. in the case of other operations (return to the owners

L Y ©. . from economic management, registration of invent-
rea notiunii de derecunoastere, astfel, incat imobili- : & » Te8

zarile sa se derecunoasca si la iesirea in cazul altor - assets, etc.) [5]
operatiuni (returnarii proprietarilor din gestiunea - SN )

economicd, inregistrarii lipsurilor la inventariere, - . . -
- an item of property must be de-recognized when it is

Results and discussions. According to the

By the project of the Ministry of Finance regar-

tory deficiencies, transfer to other categories of

According to IAS 16, the accounting value of

Potrivit IAS 16, valoarea contabila a unui ele- - transferred either in the case of no future economic

. benefits expected to arise from its use or at its cession

la cedare, fie atunci cand nu se mai preconizeaza sa : [4, par. 67]. At the same time, this standard provides

apara beneficii economice viitoare din utilizarea sau | that the disposal of an item of property may take place

cedarea sa [4, pct. 67]. Totodata, acest standard pre- : in a number of ways, for example, through sale,

vede ci cedarea unui element de imobilizari cor- - 1€ase or donation [4, 69].

porale poate avea loc in mai multe moduri, de - i :
exemplu, prin vanzare, printr-un contract de leasing - flows of tangible assets, which makes the accountant
- to decide his own how to account for the output of
Ambele standarde nu descriu amanuntit direc- - tangible assets,.using the .meth(')ds described by the
tiile de iesire a imobilizarilor corporale, ceea ce il - Natlve scholars in the specialty literature.
obligd pe contabil sd decidd cum trebuie sd conta- = &
- Directive 2013/34 / EU suggest that a corporeal asset
rale, utilizind metodele descrise de savantii autoh- : should be taken out of the record at its cession or
- transfer, when no future economic benefit is expec-

Reglementirile contabile din Romania, confor- : ted from its further use [6, point 242] .

me cu Directiva 2013/34/UE, sugereaza ca o imobi- -
lizare corporald trebuie scoasd din evidentd la -
cedare sau casare, atunci cand niciun beneficiu eco- -
nomic viitor nu mai este asteptat din utilizarea sa -
- ted expenses with the subsequent settlement to

Neither standard describes in detail the out-

Romanian Accounting Regulations in line with

Several variants of accounting for the exit costs
of tangible assets are examined in the literature: by
settling the current expenses in the period in which
they were incurred, by initial recording as anticipa-

current expenses in the manner established by the

accounting policies of the entity or by offsetting the
provisions previously created for those purposes.
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lile curente in perioada in care acestea au fost supor- -
tate, prin inregistrarea initiala drept cheltuieli anti- -
cipate, cu decontarea ulterioara la cheltuielile curente -
in modul stabilit de politicile contabile ale entitatii :
sau prin compensarea pe seama provizioanelor cons- |
. case of exit before the expiration of the life period,

in continuare, vor fi prefigurate directiile de :
iegire a imobilizarilor corporale si modul de conta- -
- decrease in the asset value and the write-off of the

Tesirea imobilizarilor corporale, in cazul lichi- -
darii din cauza uzurii fizice si/sau invechirii morale, -
poate avea loc pand sau dupa expirarea duratei de -
utilizare. In cazul iesirii pana la expirarea duratei de -
utilizare, valoarea neamortizata este casatd ca majo- |
rare a cheltuielilor curente, concomitent cu dimi- |
nuarea valorii imobilizarilor, precum si casarea :
amortizarii i pierderilor acumulate din depreciere, -
iar dupd expirarea duratei de utilizare, amortizarea -
- calculated for the given assets.

lesirea imobilizarilor corporale distruse in
urma calamitatilor naturale are loc prin majorarea -
cheltuielilor exceptionale si micsorarea imobilizarii -
- recording of the sale value of the object (excluding

tituite anterior pentru aceste scopuri.

bilizare a acestora.

si pierderile acumulate din depreciere se caseaza.

corporale distruse in urma calamitdtilor naturale.

Totodata, se caseaza amortizarea si pierderile acu- :
mulate din depreciere, dacd, pentru imobilizarea :
- amount of accumulated depreciation of the object,

Iesirea imobilizarilor corporale, in urma trans- -
miterii (instraindrii, cedarii) prin vanzare are loc -
prin contabilizarea mai multor operatiuni, cum ar fi -
inregistrarea valorii de vanzare (fird TVA) a obiec- -
tului, calcularea taxei pe valoarea adaugatd (TVA) -
aferentda vanzarii obiectului, decontarea sumei amor- -
tizarii acumulate a obiectului, decontarea sumei -
pierderilor din deprecierea obiectului, decontarea :
valorii contabile a obiectului, inregistrarea costului ;
(fara TVA) serviciilor de demontare si trecerea in .
- the tangible asset to be alienated may be transferred

SNC si alte reglementdri contabile nu contin -
prevederi explicite privind obligativitatea trans- -
ferdrii mijloacelor fixe destinate vanzarii in compo- -
nenta marfurilor. In acest context, se ia in conside- -
rare faptul ca o imobilizare corporald, care urmeaza -
sa fie Instrdinatd, poate fi transferatd Tn componenta -
- NAS replenishments proposed by the Ministry of
care aceasta este supusa unor pregatiri pentru van- |
. two parts, one of which may be sold and another part

O situatie problematicd, pentru contabili, poate :
aparea 1n cazul in care se decide sd se vanda o parte -
a unei imobilizari corporale, pastrand altd parte in -
proprietatea sa. Completirile la SNC propuse de -
proiectul Ministerului Finantelor prevad cd, dacd o -
proprietate imobiliard include doua parti, dintre care -
- will be equal to the accounted amount of the fixed
. assets transferred, and the depreciation and the wear-
“and — tear losses of the accumulated fixed assets

datd, s-a calculat amortizarea si deprecierea.

cont a TVA aferenta serviciilor de demontare.

stocurilor la valoarea contabild, doar in cazul in

zare si la data finalizarii acestor pregatiri.

o parte poate fi vanduta, iar altd parte utilizata pen-
tru producerea bunurilor, prestarea serviciilor sau in
scopuri administrative/comerciale, clasificarea sa se
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Below we will describe the exit directions of
assets and the ways of their recording.

The exit of tangible assets in the case of their
liquidation due to physical wear and/or moral aging
may take place before or after the expiry date. In the

the non-deprecated amount is written off as an
increase in the current expenses, together with the

accumulated depreciation and accumulated losses,
and after the expiry of the life period, depreciation
and accumulated depreciation losses are written off.
The exit of property destroyed as a result of
natural disasters occurs by increasing the extra ex-
penses and by reducing the tangible assets destroyed
as a result of natural disasters. At the same time,
amortization and accumulated impairment losses are
included, if depreciation and depreciation have been

The exit of tangible assets because of transfer
(cession, disposal) by their sale occurs through the
accounting of several transactions, such as the

VAT), the calculation of the value added tax (VAT)
related to the sale of the object, the settlement of the

the settlement of the amount of losses due to the
depreciation of the object, the settlement of the
accounting value of the object, the registration of the
cost of the dismantling services (excluding VAT)
and the transfer of the VAT related to the disman-
tling services.

The NAS and other accounting regulations do
not contain explicit provisions on the obligation to
transfer the fixed assets intended for sale into the
group of goods. In this context, we consider that

to the inventory, only if it is subject to preparation
for sale and by the date of completion of such prepa-
ration.

A problematic situation for accountants may
occur when deciding to sell part of a tangible asset
while retaining another part in its ownership. The

Finance project provide that, if a real estate includes

used for the production of goods, the provision of
services or for administrative / commercial purposes,
the classification is carried out as a real estate invest-
ment and as real estate used by the owner, provided
that the entity can record them separately [5].

The cost of entry of the real estate investment
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efectueze ca investitie imobiliard §i ca proprietate
imobiliard utilizatd de posesor, cu conditia ca enti-
tatea le poate Inregistra separat [5].

teaza, de unde rezultd ca partea ramasd in compo-
nenta imobilizarilor corporale ramane la valoarea ei
contabila [5]. Dupa péarerea noastrd, ambele parti ale
imobilizarii trebuie evaluate la valoarea justa, apoi,
se contabilizeaza o parte ca imobilizare corporala, iar
partea care urmeaza a fi vanduta — ca stocuri.

bilizari necorporale si corporale”, imobilizarile pot
fi primite in schimb, insd nu se mentioneaza nimic
despre cedarea prin schimb. In practica, pot aparea

rale In schimbul stingerii unor datorii fatd de pro-

venitului si stingerea imprumutului.

corporale poate fi repartizarea dividendelor catre

constituire a entitdtii si legislatiei in vigoare.

bunurilor proprietate publica (mijloace fixe).

O situatie privind cedarea imobilizarilor cor- -
porale, deseori, apare intre entitdtile care constru- -
iesc bunuri imobiliare pentru a fi vandute sau folo- -
site In activitatea de iIntreprinzator si entitatile ce -
furnizeaza energie electrica, apa/canalizare, gaze -
naturale. In cadrul legislativ, se mentioneaza ci -
entitatile, care au in proprietate instalatii electrice, -

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

- are settled, hence the remaining part of the tangible
- assets remains at its current accounting value
. [5]. In our opinion, both sides of the asset have to be

Costul de intrare al investitiei imobiliare va fi :
egal cu valoarea contabila a imobilizarii corporale :
transferate, iar amortizarea §i pierderile din depre- :
cierea imobilizarii corporale acumulate se decon- -

valued at their real value, then one part to be
accounted for as a corporeal asset, and the part to be
sold — as stock.

The exit of tangible fixed assets in exchange

- generates multiple problems. According to the NAS,
- “Intangible and tangible assets”, assets may be recei-
:ved in exchange, but nothing is stated about the
. transfer. In practice, there may be cases when the en-
- tity may sell tangible assets in exchange for the debt
- relief to its own employees, founders or suppliers.

lesirea imobilizarilor corporale prin schimb | prom the accounting point of view, this transaction

genereazd multiple probleme. Conform SNC ,,Imo- i made in the same way as the sale of tangible assets,
- the settlement of the depreciation and the accounting
- value, the registration of the income and the settle-

S ; . o . ment of the loan.
cazuri cand entitatea poate ceda imobilizari corpo- -

In such circumstances, entities should pay

61, fondator furnizoti. Di d - attention to the fact that the provisions of the Fiscal
priil angajati, fondatort sau furnizort. Din punct de - ¢4 are taken into account for taxation purposes,

vedere contabil, aceastd tranzactie se efectueaza la - according to which the taxable amount of the taxable

fel ca vanzarea imobilizarilor corporale, prin decon- - supply of the assets subject to the depreciation is the

tarea amortizdrii si valorii contabile, contabilizarea highest value of their book value and the market

< o N .. .~ value [2, art. 97].
In astfel de situatii, entitatile trebuie sa atraga - [ I

tentia ca, pentr ri impozitar iauin . .. .. o . .
atentia ca, pe U scopu df.: po € SC1aU I - gistribution of dividends to associates in the form of
calculul prevederile Codului fiscal, potrivit caruia - ) . .
- e e e . . - non-monetary assets, including tangible assets. We
valoarea impozabila a livrarii impozabile a activelor - . L
. . ) .- consider that the obligation to pay to owners non-

supuse uzurii reprezintd valoarea cea mai mare din - monet s in the form of distribution is to b
valoarea lor contabila si valoarea de piata [2, art. 97]. - onetary asscts ¢ form of distribution 15 o be

O alti modalitate de icsire a imobilizirilor - recognized when this operation is duly authorized in

. accordance with the constituent acts of the entity and

- < . : .. the legislation in force.
asociati sub forma de active nemonetare, inclusiv = ¢ ‘°8!S1al0 oree

imobilizari corporale. In acest caz, se are in vedere :

ca obligatia de a plati proprietarilor, sub forma de :

distribuire de active nemonetare, urmeaza sa fie recu- . take place in various ways, such as: the transfer of

noscutd atunci cand aceastd operatie este autorizata, in . tangible assets for the benefit of public authorities

modul corespunzitor, in conformitate cu actele de : 2nd

- organizations, donations in favour of individuals, the

Tesirea imobilizdrilor corporale prin donatie - transfer of public property (fixed assets).

sau, cum o mai denumesc unii savanti, transmiterea -

cu titlu gratuit, poate avea loc prin diferite modali- - ssets often occurs between entities that build real

tati, cum ar fi: transmiterea imobilizarilor corporale - estate to be used in entrepreneurial activities or sold
in scopuri de binefacere autoritatilor si institutiilor ;
publice, organizatiilor necomerciale si religioase, :
donatii in favoarea persoanelor fizice, transmiterea . entities that own electricity, power lines and trans-

- former stations are entitled to transmit them free of

Another way of tangible assets exit may be the

The exit of tangible property by donation or, as
some scholars call it, free of charge transmission can

institutions, non-commercial and religious

A situation regarding the transfer of tangible

to entities supplying electricity, water / sewerage,
natural gas. The legislative framework states that

charge to the system operator and they are obliged to
receive electrical installations transmitted free of
charge provided that the owner of electrical installa-
tions, power lines and workstations are required to
ensure that they comply with security requirements.
The same situation is also in the case with natural
gas installations.

|PA]
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linii electrice §i posturi de transformare, sunt in -

drept sa le transmitd, cu titlu gratuit, in proprietatea
operatorului de sistem, iar acestia sunt obligati si

instalatiilor electrice, liniilor electrice si posturilor
de transformare, a lucrarilor necesare pentru a asi-
gura corespunderea acestora cu cerintele de securi-
tate. Situatie analogica este si in cazul instalatiilor
de gaze naturale.

In opinia unor autori, daci entitatea pierde

care urmeaza sa fie conectate la retelele de servicii,

vele transmise tin de activitatea de intreprinzator;

transferul activelor intreprinderii specializate pentru ! :
- take place in several ways such as physical wear /

- moral aging, damages caused by natural disasters,

a asigura conexiunea entitdtii la retelele specializate
nu constituie o livrare impozabild cu TVA [1].

Consideram ci, in acest caz, entitdtile nu tre- :
buie sd doneze (s transmita cu titlu gratuit) insta- .
latiile mentionate, dar sa le transmitd in folosintd :
gratuit printr-un contract de comodat, pentru ca, in -
cazul in care piata se va demonopoliza, entitatea -
constructoare va putea sd ofere aceastd instalatie -

altei entitdti prestatoare de servicii similare.

Concluzii. Iesirea
poate avea loc prin mai multe modalititi, precum
uzura fizicd/ invechirea morald, distrugerile cauzate

tia s.a. Totusi, nicio metoda din cele mentionate nu
este pe deplin descrisda In SNC si mai ales in

cu exemple concrete de iesire a imobilizarilor cor-

momente ce apar in practica contabila.

trebuie evaluate la valoarea justd, apoi se cere
contabilizarea unei parti ca imobilizare corporala, iar
partea care urmeaza a fi vanduta — ca stocuri.

In the opinion of some authors, if the entity

- loses control of the transferred asset, then it will
. derecognize it. In this case, the value of the assets
primeasca instalatiile electrice transmise cu titlu |
gratuit cu conditia efectudrii, de catre proprietarul :

transferred is to be included in the book value of the
constructed real estate assets to be connected to the

- service networks, if the capitalization criteria are
- met or to be written off as costs of the given period;
- the cost of the transferred assets is tax deductible for
. the transferring entity, if the assets transferred are
- related to the entrepreneurial activity; the transfer of

- assets to the specialized firm for the entity's connec-

controlul asupra activului transferat, atunci aceasta - tion to specialized networks does not constitute a

trebuie sa il derecunoasci. in acest caz, este necesar -
. 9 . .. . taxable supply of VAT [1].
ca valoarea activelor transferate sa fie inclusa in :

valoarea contabild a activelor imobiliare construite, : .
>~ not donate (transfer free of charge) the mentioned

<A . o - . - facilities but send them into free use through a
daca se indeplinesc criteriile de capitalizare, sau sa -

fie casatd la cheltuielile (costuri) perioadei; costul - commodity contract, as in the case the market is to

activelor transferate sunt deductibile in scopuri - be de-monopolized, the building entity will be able

fiscale pentru entitatea care le transmite, daci acti- - to supply this facility to another entity providing

* similar services.

We believe that in this case the entities must

Conclusions. The exit of tangible assets may

sale, exchange, donation and others. However, none
of the above-mentioned methods is fully described
in the NAS and especially in IAS / IFRS. That is
why we propose completing the NAS with concrete
examples of tangible property outflows in different
situations, in order to clarify some moments that

- appear in the accounting practice.
imobilizarilor corporale -

When selling a part of an asset (a single object),

. problems arise regarding the division of the unique
- object. In our opinion, both sides of the asset must
de calamitatile naturale, vanzarea, schimbul, dona- © pe measured at their real value, and then accounted
- for as part of a property, and the part to be sold — as

- inventory.
IAS/TFRS. De aceea, propunem completarea SNC :

The exit of fixed assets by distributing them to

. owners, employees or other parties is simple at first

porale prin diferite situatii, pentru a clarifica unele - glance from the accounting point of view, the

. Lo N . - objects being valued at their fair value and distri-
La vanzarea unei parti dintr-o imobilizare (obiect - . .
. . . . . . - buted at the same value, but from the taxation point
unic), survin probleme ce tin de divizarea obiectului - . . .
. s .. - . . ... ... of view attention must be drawn to the fact that this
unic. In opinia noastrd, ambele parti ale imobilizarii - . .
. transactions may often take place between interde-

. pendent persons, it should be necessary to take into
- account the provisions of Article 5, point 12 of the
- Fiscal Code [2], according to which the deduction of

Iesirea imobilizarilor corporale prin distribui- -

rea acestora proprietarilor, angajatilor sau altor - losses resulting from the sale or exchange of pro-

parti, din punct de vedere contabil, este simpla la : perty, the performance of works and the provision of

prima vedere, obiectele fiind evaluate la valoarea - services, directly or mediated between interdepen-

justd si distribuite la aceeasi valoare, insd, din punct - dent persons is not allowed.
de vedere fiscal, trebuie atrasd atentia la faptul ca - he gtvin
aceastd tranzactie, deseori, poate avea loc intre per- - electricity, gas, and water supply entities is a current

soanele interdependente, respectiv, trebuie sa se ia -

The exit of tangible assets by giving them to

issue for the construction companies. The legislation

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017



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

in calcul prevederile articolului 5, punctul 12 din
Codul fiscal [2], conform céruia, nu se permite
deducerea pierderilor in urma vanzarii sau schim-

intre persoanele interdependente.

lesirea imobilizarilor corporale, prin cedarea
acestora catre entitatile-furnizori de energie elec-
tricd, gaze, apd, este o problema actuala a entitatilor

tati prestatoare de servicii similare.

- obliges them to offer gas, water and electricity con-
- nection facilities to service suppliers of this kind, but
. the given procedure is not clear from the accounting
bului proprietatii, indeplinirii lucrarilor §i prestarii ;
serviciilor, efectuate, in mod direct sau mijlocit, :

point of view. Therefore, we propose that entities
should not provide free of charge the facilities

- mentioned, but to offer them for free of charge use
- through a commodity contract, as the market could be
. de-monopolized, the building entity being able to

k ) 't 1ctia "9 T supply this facility to other service providing entities.
din domeniul constructiilor. Legislatia le obliga sa -

cedeze instalatiile de racordare la gaz, apa, energie -
electricd furnizorilor de servicii de acest gen, insa, -
din punct de vedere contabil, nu este clara proce- -
dura respectiva. Prin urmare, sugeram entitatilor sa :
nu transmita cu titlu gratuit instalatiile mentionate, :
dar sd le transmitd in folosintd cu titlu gratuit, :
printr-un contract de comodat, pentru ca, in cazul in -
care piata se va demonopoliza, entitatea construc- -
toare va putea sd ofere aceastd instalatie altei enti- -
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TENDINTE DE PERFECTIONARE
A MOTIVATIEI PERSONALULUI
N CONTEXTUL ASOCIERII
REPUBLICII MOLDOVA
LA UNIUNEA EUROPEANA

Drd. Catalina ILCIUC, ASEM
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Globalizarea i internationalizarea pietei mun- -
cii au determinat mobilitatea ridicatd a fortei de -
muncd intre tari. Managerii moldoveni sunt, tot mai
mult, influentati de practicile manageriale europene,
in contextul in care fluctuatia cadrelor este destul de
mare, iar necesitatea de specialisti bine pregatiti este -
tot mai vadita. Prin urmare, adoptarea unor strategii
si politici motivationale eficiente,menite sa atraga si
sa mentind personalul calificat, este o cerintd impe-
rativa pentru managerii autohtoni.

Cuvinte-cheie: motivarea personalului,salariu '
minim,bunastarea la locul de munca.

JEL: M12, M51, M52, M54.

Introducere. Acordul de Asociere dintre Repu- -
blica Moldova si Uniunea Europeand, semnat in anul
2014, vizeaza cooperarea economicd cu tarile mem-
bre, inclusiv in articolul 22, se stipuleaza faptul ca
cooperarea include gestionarea eficace si profesio-
nistd a resurselor umane $i dezvoltarea carierei [1].

Cooperarea, bazatd pe schimbul de informatii :
si pe cele mai bune practici, poate acoperi o serie de -
aspecte, care urmeaza sa fie identificate in cadrul
urmatoarelor domenii:

— ecgalitatea de sanse, care vizeazd imbunatatirea -
egalitatii de gen si asigurarea egalitétii de sanse -
intre barbati si femei, precum si combaterea
discriminarilor de orice tip (art. 32, f). :

— politica sociald, care denota sporirea nivelului :
de protectie sociald, inclusiv in domeniul asis- :
tentei sociale si al asigurarilor sociale, precum -
si modernizarea sistemelor de protectie socia- -
14, in ceea ce priveste calitatea, accesibilitatea -
si viabilitatea financiara (art.32, g);

— promovarea sanatatii si a sigurantei la locul de -
munca (art. 32, 1) [1].

In acest context, autorul isi propune si ana-
lizeze cele mai relevante strategii si tehnici motiva-
tionale ale organizatiilor europene, in scopul pre-
ludrii si adaptarii bunelor practici in cadrul organi-
zatiilor din Republica Moldova.

Material si metodi. In acest articol, sunt pre- -
zentate rezultatele unor investigatii teoretice §i prac- -
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TENDENCIES OF IMPROVING
STAFF MOTIVATION
IN THE CONTEXT
OF MOLDOVA - EUROPEAN
UNION ASSOCIATION

PhD candidate Catalina ILCIUC, ASEM
catalinailciuc@mail.ru

Globalization and internationalization of labour
market have determined the high mobility of the work-

- force between countries. Moldovan managers are more
- and more influenced by the European managerial
- practices, in the context of intense employees’ fluc-

tuation, but the necessity of qualified specialists is

 more obvious. As a result, adaptation of some stra-

tegies and motivational policies that would maintain
and attract qualified employees is an imperative

. requirement for the local managers.

Key words: staff motivation, minimal salary,

- wellbeing at the workplace.

JEL: M12, M51, M52, M54.

Introduction. The Moldova — European Union

- Association Agreement, signed in 2014, targets the
. economic cooperation between the state members,
. including, in article 22 it is stipulated that the

cooperation includes effective management of human

- resources and career development [1].

Cooperation based on exchanging information
and the best practices, can cover a series of aspects

that follows to be identified in the following areas:

— equality of chances, that targets the improvement
of equality between genders, offering the same
chance to both men and women, and fighting
against discrimination of any kind (art. 32, f).
social policy, that aims the improvement of the
social protection level, including the domain in
social assistance and social insurances, as well
as modernizing the social protection systems
regarding the quality, accessibility and financial
viability (art. 32, g);
— promoting health and security at the workplace.

(art. 32, 1) [1].

In this context, we propose to analyse the most

- relevant strategies and motivational techniques of
- the European organizations, for the purpose of
. taking over and adapting the good practices within
. organizations from the Republic of Moldova.

Material and methods. In this article are pre-

- sented the results of the theoretical and practical

investigations that are related to the improvement of
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tice, ce tin de perfectionarea managementului mo- -
- Informational and statistic support of the project
. consists of legislative and governmental acts with
legislative si guvernamentale cu referire la salarizare, :
- Edenred-Ipsos Barometer and Stuay data, made by
datele studiului efectuat de autor, aplicat pe un -
esantion de 40 de manageri si 357 de angajati din -
personalul de executie din cadrul a 55 de organizatii -
din Republica Moldova. In scopul realizrii acestui -
articol, s-au utilizat diverse metode de cercetare, °
precum: metoda analizei si sintezei, metoda compa- :
ratiei, metoda grupdrii si a seriilor cronologice, -

tivarii personalului in Republica Moldova. Suportul
informational si statistic al lucrarii 1l constituie actele

informatiile oferite de Barometrul Edenred-Ipsos si

prelucrarea statisticd a datelor.

Rezultate si discutii. Incepand cu anul 2004, -
Compania Edenred si Institutul Francez de Cerce- -
tare Ipsos desfdsoara o anchetd anuald privind per- -
ceptiile si asteptarile profesionale ale angajatilor. -
Obiectivul principal al studiilor este de a afla opinia :
exacta a angajatilor despre conditiile de lucru, fiind :

catalogat drept observator al ocuparii salariale.

In fiecare an, chestionarul din 10 intrebdri aco- -
perd teme recurente, organizate in jurul a cinci indi- -

catori-cheie:

— Increderea angajatilor in viitorul com- -

paniei lor,
— preocuparile lor profesionale;
— bunastarea lor la locul de munca;
— schimbari in motivatia lor,
— loialitatea fata de compania lor.

Aspectele ce tin de resursele umane sunt adau- -
gate la aceste subiecte principale, ceea ce face posi- -
bila explorarea unor teme actuale, precum: ocupa- |
. to the demands of the digital society [2].

rea fortei de munca, viata profesionald mai lunga si
trecerea la exigentele societatii digitale [2].

Datele Barometrului din 2016 arati ¢, la nivel -
european, 7 din 10 angajati (71%) au atitudine pozi- -
tivd in ceea ce tine de bundstarea lor la locul de -
- the highest score focus on emotional components,
- such as: satisfaction work, interesting a job, ade-
. quate working conditions and confidence in the
de munca interesant, conditii de munca adecvate si -

muncad. Angajatii, din tarile care au inregistrat cel
mai inalt scor, se axeazd pe componentele emotio-
nale, si anume: satisfactia la locul de munca, un loc

increderea in viitorul profesional.

Conform datelor Barometrului, 86% dintre cei -
14 000 de respondenti au o idee clard despre ceea -
ce se asteapta de la ei la locul de munca, in com- -
paratie cu 55% dintre respondentii studiului efec- -

tuat de autor 1n organizatiile autohtone [4].

De asemenea, din numarul angajatilor intervie- :
vati, 73% au afirmat cd au un job interesant, iar -
71% — ca sunt respectati de catre managerii firmelor -
- significant attention to the development of professional
de conditiile de lucru si considerd ca managerii -
acorda o atentie semnificativd dezvoltarii compe- -
" level of satisfaction concerning the wellbeing at

la care lucreaza. 61% dintre angajati sunt satisfacuti

tentelor profesionale si formarii profesionale.

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

the staff motivation in the Republic of Moldova.

reference to payment. This information is offered by

the author, being applied on a sample of 40 mana-
gers and 357 employees from 55 organizations of
the Republic of Moldova. Various research methods
were used for the present article, such as: analysis
and synthesis method, the comparison method, the
group and chronological series method and the sta-
tistical data processing.

Results and discussions. Beginning with
2004, Edenred Company and the French institute of
research Ipsos, performs an annual investigation on
professional expectations of employees. The main
goal of the investigation is to find out what exactly
the employees think about the working conditions,
being classified as an observer of wage employment.

Every year, the questionnaire consists of 10
questions, which covers recurring themes, organi-
zed on five key-indicators:

— employees’ confidence in the future of

their company,

— professional concerns,

— wellbeing at work;

— changes in motivations,

— employees’ loyalty to company.

The aspects connected to human resources are
added to these main themes, which make possible
exploring of some actual themes, such as: labour
employment, longer professional life and suitching

The Barometer data from 2016 shows that, on
European level, 7 from 10 employees, which repre-
sent 71%, have an optimistic view about their well-
being at work. The employees from countries with

future of their company.

According to Barometer data, 86% out of 14 000
respondents, have a clear idea about the expectations
from them on the job, in comparison with 55% of
the respondents, who were involved in the research
made by the author in local organizations [4].

Also, 73% told that they have an interesting job,
and other 71% affirm that are respected by their
managers. 61% of the employees are satisfied with the
working conditions, and consider that managers pay

competencies and vocational education and training.
If we consider separate countries, the employees’
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Daca e sa analizam, pe tari separate, nivelul de
satisfactie al angajatilor privind bundstarea la locul

pondentilor implicati in studiu.

Bunastarea la locul de munca are un impact
puternic motivational. 37% dintre angajatii europeni
au o atitudine foarte pozitiva, considerdnd ca

motivarii (fatd de 14% dintre cei care sunt ,,destul de
parcursul ultimilor 3 ani (2014-2016), Barometrul
Edenred-Ipsos 2016 arata cd nivelul salarial si
motive de preocupare pentru salariatii europeni,

concomitent, a crescut nivelul de insatisfactie fatd
de timpul prea indelungat petrecut la munca.

fatd de 38% media europeana.

Cu toate acestea, romanii sunt printre cei mai |
motivati: 74% dintre angajatii romani declard ca :
motivatia lor la munca este constantd sau in cres- : )
- employees bring more money to the company they

Facand comparatie cu datele studiului efectuat © Work for [4].

de autor, observam cd 73% dintre respondenti sau - - 4 et ©
cu o medie ponderatd de 1,07 (Scala lui Likert) con- - their wages and their purchasing power, dissatisfied
- with their professional life and rather unfulfilled by

- their work, so, it is natural for them to have big

tere, fatd de 69% media europeana.

siderd ca angajatii satisfacuti aduc mai multi bani
organizatiei in care lucreaza [4].

De asemenea, angajatii autohtoni sunt foarte -
preocupati de nivelul salarial si de puterea lor de :
cumpdrare, nemultumiti de viata lor profesionala si, :
mai degrabd, neimpliniti de munca lor, astfel, este :
firesc ca acestia sa aiba asteptari mari de la anga- -
. is above average (3-3,65), on a scale from 1 (very

jatori 1n aceste directii.

Diagnosticarea aspectelor motivationale, deter- -
minarea tehnicilor motivationale si a sistemului de -
recompense aplicat in organizatiile din RM au evi- -
dentiat faptul cd gradul de satisfactie al angajatilor -
este peste medie (3-3,65), pe o scard de la 1 (foarte -
redus), la 5 (foarte inalt); doar 13% dintre cei inter- -
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- worki, than we observe the fact that for 74% (the
- highest indicator) of German employees, ththis is the
de munca, atunci observam ca, pentru 74% (cel mai :
mare indicator) dintre angajatii germani, aceasta :
este la un nivel Inalt si doar 63% (cel mai mic :
indicator) dintre angajatii italieni sunt satisfacuti de :
acest aspect. Abordarea este efectuata, in functie de -
nivelul mediu, de 71%, scor obtinut per totalul res- -

highest level, and only for 63% (the smallest
indicator) of the Italian employees, are satisfied with
this aspects. The approach is done with reference to
the medium level of — 71%, indicator obtained from
the total number of respondents.

The wellbeing at work has a strong motiva-

- tional impact. 37% of the European employees are
: very positive, considering that their wellbeing at
- work increases motivation (14% consider it “quite
. positive” and 5% have a negative opinion on their
bunastarea lor la locul de munca are o crestere a : yellbeing at work). However, over the last 3 years

Ivaril ( . : Su ' - (2014-2016) Edenred-Ipsos Barometer 2016, shows
pozitivi” si 5% dintre cei care au o opinie negativa in :

privinta bunastarii lor la locul de munca). Totusi, pe - reasons for European employees’ concern, at the

: same time, has increased the level of dissatisfaction

: . o L . on the long time spent at work.
pastrarea locului de muncd ramdn principalele -

that salary level and job keeping remain the main

On average, 36% of European employees are

- satisfied with the quality of their professional life.
- The most satisfied are the Finns (53%), the Austri-

i die. 36% d: o . - ans (51%) and Germans (49%). Romanian employ-
I} mecie, 557 1nt.re angalja';.l'l cutopent se - ees are not satisfied with the quality of their pro-
declard mulfumiti de calitatea vietii lor profesio- - fessional life, ranking 9™ out of 14 countries partici-
nale. Cei mai multumiti sunt finlandezii (53%), : ’

austriecii (51%) si germanii (49%). Angajatii ro- .
mani nu sunt tocmai multumiti de calitatea vietii -

profesionale, plasdndu-se pe locul 9 in randul celor - ] o ) .
14 tari participante la studiu. Doar 39% dintre - Europe: only 31% siy they are happy with their

. . N .. . - work, compared to 38% of the European average.
angajatii romani se declard multumiti de viata lor -
profesionald. De asemenea, romanii sunt printre cei - . .
mai putin fericiti salariati din Europa: doar 31% - vatgd : 7.4% of Romaman employee§ Say that their
declard ca, adesea, sunt satisficuti de munca lor . motivation for work is constant or rising, compared
y ’ " 7 to 69% of the European average.

pating in the study. Only 39% of Romanian employ-
ees are pleased with their professional life. Also,
Romanians are among the least happy employees in

However, Romanians are among the most moti-

Comparing with the author’s study data, we
notice that 73% of respondents or a weighted ave-
rage of 1.07 (Likert's Scale) consider that pleased

Also, local employees are very concerned about

expectations from employers in these directions.

The diagnosis of the motivational aspects, the
determination of the motivational techniques and
the reward system applied in Moldovan organiza-
tions showed that satisfaction level of the employees

low) to 5 (very high), only 13% of those interviewed
appreciate rewards as fairly high compared to their
work colleagues, 43% appreciate the equity of re-
wards at medium level and 23% to a small extent;
only 25% of the respondents consider that the salary
corresponds to the effort, while the other 75% deny
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vievati apreciazd recompensele ca fiind echitabile, in -

mare masurd, in raport cu colegii de munca, 43%

apreciaza echitatea recompenselor la nivel mediu, -
iar 23% in mica masura, doar 25% dintre respon- '
denti considera ca salariul corespunde efortului, iar
ceilalti 75% infirma acest lucru, fiind nemultumiti de '

raportul salariu-efort depus etc. [4].

Desi salariul mediu nominal, in Republica -

Moldova, in 2016, a constituit 5084 lei, salariul
minim garantat de stat este unul foarte mic si cu
tendinte modeste de crestere In urmatorii ani.

in conformitate cu Hotararea Guvernului nr.
242 din 27.04.2017, incepand cu 1 mai 2017, sala-
riul minim garantat in sectorul real se stabileste in
marime de 14,09 lei pe ord, sau 2380 de lei pe luna,
calculat pentru un program complet de lucru, in

medie, de 169 de ore pe lund,mai mare cu 280 lei, -

in comparatie cu luna ianuarie 2017[3]. Estimat in
euro, la cursul oficial al BNM la 01.09.2017 (1 euro
—20,98 lei), acesta depaseste putin peste 100 euro.

Tendinta pozitiva de crestere a salariului = giperent methods of calculating the minimum wage

minim garantat, in perioada 2010-2017, nu a dus : trend in the real sector of Republic of Moldova

nemijlocit la cresterea satisfactiei angajatilor mol- - (table 1).

doveni. Aceastd afirmatie este determinata de :

this, being dissatisfied with the salary-effort report,

*etc. [4].

Although the nominal average salary in the
Republic of Moldova in 2016 amounted to MDL
5084, the state guaranteed minimum salary is very
small and with modest growth tendencies in the

- following years.

According to the Government Decision no. 242

- of April 27, 2017, starting with 1 May 2017, the mi-
* nimum wage guaranteed in the real sector is set at
" MDL 14,09 per hour, or MDL 2380 per month,
- calculated for a full-time work program of 169 hours
- a month, more with 280 lei compared to January
2017 [3]. Estimated in euro at the NBM official
- exchange rate on September 1, 2017, (EUR 1 — MDL
- 20.98) it exceeds just over EUR 100.

The positive trend of raising the minimum gua-

- ranteed salary during 2010-2017 did not directly
. increase the satisfaction of the Moldovan employees.

. This is determined by the results obtained by applying

rezultatele obtinute in urma aplicarii diferitelor :
metode de calcul al trendului salariului minim in |

sectorul real al Republicii Moldova (tabelul 1).

Tabelul 1/Table 1

Trendul salariului minim in sectorul real al Republicii Moldova in perioada 2010-2017
determinat prin ajustarea liniara / The minimum wage trend in the real sector of Moldova during
2010-2017determined by linear adjustment

al RM, lei, (y) / Minimum wage . —

Year | i the real s(zztor of RM, lei, (gy) Time, T Y- 1616,25+95,29¢
2010 1100 7 7700 | 49 949,22
2011 1100 i 5500 | 25 1139,8
2012 1300 3 3900 | 9 1330,38
2013 1400 1 21400 1 1520,96
2014 1650 1 1650 1 1711,54
2015 1900 3 5700 9 1902,12
2016 2100 5 10500 | 25 2092,7
2017 2380 7 16660 | 49 228328
Total 12930 0 16010 | 168 12930

Sursa: elaborat de autor / Source: elaborated by the author

Calculul parametrilor a si b ai functiei liniare
de ajustare analitica pentru:

Calculation of the a and b parameters of the
linear analytical function for:

a:&:M=1616,25 lei/ MDL (D
n
p=2 100 o559 1ei/ mpL @)
Yt 168
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Analiza trendului ascendent al salariului minim, -
in sectorul real al Republicii Moldova, in perioada -
2010-2017, determinat prin ajustarea liniard si -
ajustarea dupa o parabold de gradul II atestd o :
. average annual growth trend of about MDL 95.29.

In acelasi context, considerim obiectiv pro- :
nosticul cu privire la salariul minim in sectorul real -
al Republicii Moldova, in urmétorii 5 ani, perioada -
2018-2022, prezentat in Tabelul 2, determinat prin -
ajustarea liniard, deoarece eroarea medie relativa -
de aproximatie,prin aceastd metoda, este mai mica -
(4,57%), in raport cu 10,73% (functia parabolei de -

tendintd medie, anuald, de crestere cu circa 95,29 lei.

gradul doi).

The analysis of the minimum wage trend in the
real sector of the Republic of Moldova in the period
2010-2017, determined by the linear adjustment and
adjustment after a second-degree parable, attests an

In the same context, we consider more objec-
tively the forecast of the minimum wage in the real
sector of Moldova over the next 5 years, during 2018-
2022 presented in Table 2, determined by the linear
adjustment, because the relative approximation error
by this method is lower (4.57%) compared to 10.73%
(the second-degree parabola function).

Tabelul 2/Table 2

Pronosticul asupra salariului minim in sectorul real al RM in perioada 2018-2022 /
The minimum wage forecast in the real sector of Moldova during 2018-2022

Salariul minim in sectorul real al Republicii Moldova, lei, dupa functiil/
Anul/Year Minimum wage in the real sector of the Republic of Moldova, MDL, by functions
¥:-1616,25+95,29t ¥1531,56+95,29¢-3,22¢*
2018 ¥=1616,25+9529x9=2473,86 7:=1531,56+95,29%9-3,22x81=2128,35
2019 y=1616,25+95,29x11=2664,44 7:=1531,56+95,29% 11-3,22x121=2190,13
2020 y=1616,25+95,29x13=2855,02 7:-1531,56+95,29x 13-3,22x169=2226,15
2021 y=1616,25+95,29x15=3045,6 7:-1531,56+95,29x15-3,22x225=2236,41
2022 y=1616,25+95,29x17=3236,18 7:-1531,56+95,29x 17-3,22x289=2220,91

Sursa: elaborat de autor / Source: elaborated by the author

De asemenea, putem trage concluzia ca trendul
salariului minim in sectorul real al Republicii Mol- -
dova,pentru perioada 2010-2017, determinat dupa -
. the function of the second degree parable, is too low,

functia parabolei de gradul II, este prea pesimist,

tinand cont de faptul ca, in 2017, in raport cu 2010, :
salariul minim in sectorul real al Republicii Mol- :
dova a crescut de doua ori, de la 1100 lei in anul .
2010, la 2380 lei in anul 2017. Mentiondm c4, in -
anul 2017, creste si salariul mediu pe economie cu -
circa 250 lei, atingdnd suma de 5300 lei. Chiar si in - MDL 250, reaching the amount of MDL 5300. Even
asa conditii, salariul raimane putin satisfacator pen- -
- Moldovan organizations.

Comparand salariile minime in cele 28 de state -
membre ale UE si Republica Moldova, observam ca :
marimea salariului minim din RM detinea, in :
ianuarie 2017, o pondere de 5,03% din salariul mi- :
nim al Luxemburgului sau 42,79% din cel mai mic .
salariu minim din Uniunea Europeand, cel al Bulga- -
riei (235 euro) (Tabelul 3). Daca e sa ne referim la - (EUR 235) (Table 3). If we are referring to the share
ponderea salariului minim din sectorul bugetar -
(1000 lei sau aproximativ 47,6 euro) in salariul -
minim al angajatilor din UE, atunci aceasta este si -
: 2,38% and 20,25%.

tru angajatii organizatiilor din RM.

mai mica, situdndu-se Intre 2,38% si 20,25%.

130

We can also conclude that the trend of the mini-
mum wage in the real sector of the Republic of
Moldova for the period 2010-2017, determined by

considering that in 2017 compared to 2010, the
minimum wage in the real sector of Moldova has
increased twice, from MDL 1100 in 2010 to MDL
2380 in 2017. We can mention that in 2017 the
average salary on the economy increased by about

so, the salary is not sufficient for employees of the

Comparing the minimum wages between the 28
EU Member States and the Republic of Moldova, we
can see that the minimum wage in the Republic of
Moldova held in January 2017, 5,03% of Luxem-
bourg's minimum wage or 42,79% of the lowest
minimum wage from the European Union, Bulgaria

of the minimum wage in the public sector (MDL
1000 or about EUR 47,6) in the minimum wage of
the EU employees, it is even lower, ranging between
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Salariul minim in statele UE si Republica Moldova, 2017 /

Tabelul 3/Table 3

Minimum wage in the EU and the Republic of Moldova, 2017

Ponderea salariului minim al
angajatilor in sectorul real

Ponderea salariului
minim in sectorul
bugetar din RM in
salariul minim

Marimea din RM in salariul minim PP
salariului | reglementat in tirile UE/The reglementat' n tarile
Nr. . . ’ UE/The minimum
crt/No. Tara/Country 1{111'11m/ minimum wage share of wage share in the
Minimum |employees in the real sector of
. . Moldovan budget
wage, euro | the Republic of Moldova in sector in the
the.minimum wage 1"egulated minimum wage
in the EU countries, % regulated in the EU
countries, %
v The Republic of Moldova 100,57 - -
** | The Republic of Moldova 47,6 - -
1. Luxembourg 1999 5,03 2,38
2. Ireland 1563 6,43 3,04
3. The Netherlands 1552 6,48 3,06
4. Belgium 1532 6,56 3,10
5. Germany 1498 6,71 3,18
6. France 1480 6,79 3,22
7. Great Britain 1397 7,19 3,41
8. Spain 826 12,17 5,76
9. Slovenia 805 12,49 5,91
10. |Malta 736 13,66 6,47
11. |Greece 684 14,70 6,96
12. |Portugal 650 15,47 7,32
13. |Estonia 470 21,39 10,13
14. |Poland 453 22,20 10,51
15. |[Slovakia 435 23,11 10,94
16. |Croatia 433 23,22 10,99
17. |Hungary 412 24 .41 11,55
18. | Czech Republic 407 24,71 11,69
19. |Latvia 380 26,46 12,52
20. |Lithuania 380 26,46 12,52
21. |Romania 275 36,57 17,31
22. |Bulgaria 235 42,79 20,25

Sursa: elaborat de autor in baza sursei [6] / Source: elaborated based on [6]
* Salariul minim din sectorul real al angajatilor din RM [3]/ The minimum salary in the real sector

of Moldovan employees [3]

**Salariul minim din sectorul bugetar pentru categoria I de salarizare (1000 lei) [5]/
Minimum salary in the budget sector for the first salary category (MDL 1000)[5]

De la 1 ianuarie 2017, 22 dintre cele 28 de !
state membre ale UE au salariul minim reglementat.

Starting with January 1, 2017, 22 of the 28 EU
' Member States have the minimum wage regulated.

Doar Danemarca, Italia, Cipru, Austria, Finlanda si ! Only Denmark, Italy, Cyprus, Austria, Finland and

Suedia nu au salariu minim.

! Sweden do not have a minimum wage.
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Pentru comparatie, salariul mediu in UE era de -
1192 de euro pe lund in ianuarie 2017. Comparativ -
cu 2008, salariul minim pe economie in 2017, -
exprimat in euro, a crescut in fiecare stat membru
care are un salariu minim, cu exceptia Greciei, unde |

s-a Inregistrat o scadere de 14%.

Bulgaria (+109%) si Roménia (+99%). In plus,

Slovacia (+80%), precum si tarile baltice — Estonia
(+69%), Letonia (+65%) si Lituania (+64%) — au -

inregistrat cresteri semnificative.

Romania intrd, de asemenea, in categoria -

statelor care au salarii minime sub 500 de euro. De

europene privind salariul minim pe economie.

In acest context, in martiec 2017, la cea de-a -
- pinned European construction, the Heads of State
care a stat la baza constructiei europene, sefii de
stat si de guvern europeni s-au referit la stabilirea -

60-a aniversare a Tratatului de la Roma din 1957,

unui salariu minim in toate statele membre,
respectdnd, in acelasi timp, practicile nationale si
rolul partenerilor sociali din fiecare tara.

In baza dinamicii nivelurilor efective si ajus-
tate ale salariului minim in sectorul real al Repu- :
blicii Moldova, pentru perioada 2010-2017, prog- .
nozele sunt destul de pesimiste. Astfel, cu o asa -
tendinta,salariul minim in sectorul real al angaja- - the level of Bulgaria (MDL 4935) only in 2031, the
tilor din Republica Moldova va atinge nivelul celui one in Romania (MDL 5700) in 2035.
din Bulgaria (4935 lei) de-abia in anul 2031, a -

- the former USSR countries have a minimum regu-

celui din Romdnia (5700 lei), in anul 2035.

Pronosticul este destul de pesimist, in con- :
textul in care fostele tari ale URSS au un salariu ;
minim reglementat de 380 euro/7980 lei (Letonia, ;
Lituania). Conform calculelor noastre, Republica :
Moldova va atinge acest nivel al salariului minim :

de-abia peste 30 de ani.

For comparison, the average salary in the EU was
EUR 1192 per month in January 2017. Compared
with 2008, the minimum wage in 2017, expressed in
euro, increased in each Member State, except for
Greece, where there was a decrease of 14%.

Between 2008 and 2017, the minimum wage

Intre 2008 si 2017, salariul minim s-a dublat in : doubled in Bulgaria (+ 109%) and Romania (+ 99%).

- Also, Slovakia (+ 80%) and the Baltic countries —

Estonia (+ 69%), Latvia (+ 65%) and Lithuania (+

64%) have registered significant improvements.
Romania also enters into the category of coun-

tries with minimum wages below EUR 500. As

: of February 1, 2017, the minimum wage is RON
la 1 februarie 2017, salariul minim pe economie :
este de 1450 de lei (roni) — aproximativ 322 de :
euro, ramanand pe penultimul loc in topul statelor :

1450 — about EUR 322, remaining on the penul-
timate place in the top of the European minimum
wage states.

In this context, in March 2017, at the 60th anni-
versary of the Treaty of Rome 1957, which under-

and Government of Europe mentioned about the
setting of a minimum wage in all Member States,

* while respecting national practices and the role of
. the social partners in each country.

Based on the dynamics of the actual and adjus-
ted minimum wage levels in the real sector of
Moldova for the period 2010-2017, forecasts are not
positive. Thus, with such a trend, the minimum wage
in the real sector of Moldovan employees will reach

The forecast is not gratifying, in the context that

lated salary of EUR 380/MDL 7980 (Latvia, Lithua-
nia). According to our calculations, the Republic of
Moldova will reach this minimum salary level in just
over 30 years.

Tabelul 4/Table 4

Pronosticul asupra salariului minim in sectorul real al Republicii Moldova in perioada 2022-2046 /
Minimum wage forecast in the real sector of Moldova during 2022-2046

Anul / Salariul minim in sectorul real al RM, dupa functia liniara / Minimum wage in the real
YI::l:u’ sector of the Republic of Moldova, according to the linear function
¥-1616,25+95,29t
2022 ¥=1616,25+95,29x17=3236,18
2031 Yu=1616,25+95,29x35=4951,15
2035 Y-1616,25+95,29x43=5713,72
2046 Y13=1616,25+95,29%x67=8000,68

Sursa: elaborat de autor / Source: elaborated by the author
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In ceea ce priveste asigurarea §i securitatea -
sociald, statele membre UE 1si stabilesc propriile -
norme de asigurari sociale in functie de circumstan- -
tele proprii. UE coordoneaza normele de asigurari :
sociale (Regulamentul (CE) nr. 987/2009 al Parla- :
mentului European si al Consiliului din 16.09.2009 :
de stabilire a procedurii de punere in aplicare a -
Regulamentului (CE) nr. 883/2004 privind coordo- -
narea sistemelor de securitate sociald) numai in -
masura necesard pentru a se asigura ci cetitenii UE
nu isi pierd drepturile la asigurdri sociale atunci -
- ditions for granting (depending on the period of

Aceasta Inseamna ca prestatiile oferite, condi- -
tiille de acordare (in functie de perioada de activi- |
tate), durata lor si suma platita se stabilesc conform :
legislatiei tarii-gazda. Prin urmare, dreptul la :

cand se deplaseaza in Uniune.

prestatii diferd de la un stat membru la altul.
Implementarea tehnologiilor digitale in cadrul
companiilor europene au un impact pozitiv.

Pentru majoritatea angajatilor europeni, tehno-
logiile digitale au un impact pozitiv sau neutru -
(80%) asupra motivatiei lor profesionale. Indiferent -
de tard, 1 din 2 angajati europeni considerd cd teh- -
nologiile digitale i ajutd sa isi dezvolte competentele :
profesionale (51%) si au un impact pozitiv asupra :
autonomiei in munca (41%) si asupra calitatii vietii .
profesionale (48%). Tehnologiile digitale au, de ase- -
menea, consecintele benefice asupra lucrului in echi- -

pa, considera 46% dintre angajatii europeni.

Ca rezultat al cercetarilor, formulam urmatoa-

rele concluzii:

1. Gestionarea eficace si profesionista a resurse- -
lor umane §i dezvoltarea carierei este una din- -
tre prevederile Acordului de Asociere a Repu- :
blicii Moldova cu Uniunea Europeand, preve- |
dere de care tara noastra trebuie si tina cont. In
acest context, organizatiile economice isi vor .
elabora politica de resurse umane orientatd spre -
o motivare eficienta si echitate sociald, preluand -
bunele practici ale companiilor europene cu un -

management motivational performant.

2. Nivelul salarial §i pastrarea locului de munca -
raman principalele motive de preocupare pen-
tru salariatii europeni. Salariul minim, in sec- -
torul real al Republicii Moldova, este de 17 ori !
mai mic decat marimea salariului minim ga- :
rantat reglementat in Luxemburg si de circa 2
ori mai mic decét cel al Bulgariei (ultima in -
clasamentul european in ceea ce priveste mari- -
mea salariului minim garantat), iar conform -
pronosticului efectuat in baza dinamicii nive- -
lurilor efective si ajustate ale salariului minim, -
in sectorul real al Republicii Moldova pentru -
perioada 2010-2017, prognozele sunt destul de -
pesimiste. Astfel, cu o asa tendinta,salariul mi- -
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Regarding insurance and social security, EU Mem-
ber States set their own social security rules according
to their own circumstances. The EU coordinates
social insurance rules (Regulation (EC) No. 87/2009
of the European Parliament and of the Council of
16.09.2009 laying down the procedure for imple-
menting Regulation (EC) No 883/2004 on the coor-
dination of social security systems) only to ensure
that EU citizens do not lose their social insurance
rights when moving within the Union.

This means that the benefits provided, the con-

activity), their duration and the amount paid are
determined according to the legislation of the host
country. Thus, the right to benefits differs from one
Member State to another.

Implementing digital technologies in the Euro-

- pean companies have a positive impact.

For the majority European employees, digital
technologies have a positive or neutral (80%) effect
upon their professional motivation. Indifferent of the
country, 1 or 2 European employees consider that di-
gital technologies help to develop their professional
competence (51%) and have a positive impact upon
the work autonomy (41%) and upon the quality of
the professional life (48%). Digital technologies also
have positive consequences upon team work, 46% of
Europeans think so.

As a result of researches, we form the following
conclusions:

1. Efficient and professional management of the
human resources and career development is one
of the stipulations of the Association Agreement
of Republic of Moldova with the European
Union, a forecast that our country needs to take
into account. In this context, economical organi-
zations will elaborate a policy of human reso-
urces oriented to have a more efficient motivation
and social equity, taking over the -efficient
methods of the European companies with a
motivational and a performance management.

2. The level of the salary and keeping the work-
place remain the main reasons of concern for the
European employees. The minimal salary in the
real sector of Republic of Moldova is 17 times
less than the minimal size of the salary guaran-
teed in Luxembourg and 2 times less than the
one from Bulgaria (the last in the European
ranking regarding the size of the minimal sala-
ry), according to the forecast conducted on the
base of efficient dynamic levels and adjusted to
the minimal salary in the real sector of the
Republic of Moldova for the period of 2010-
2017, the forecasts are quite pessimistic. Thus,
with such a tendency the minimal salary in the
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nim in sectorul real al angajatilor din Repu-
blica Moldova va atinge nivelul celui din Bul- -
garia (4935 lei) de-abia in anul 2031, iar a celui -
din Romania (5700 lei), in anul 2035.Aceste :
date constituie o explicatie elocventa a migratiei .
moldovenilor in statele membre UE si un factor :

demotivational considerabil.

. Analiza si sinteza bunelor practici motivatio- -
nale, din cadrul companiilor internationale si -
europene, denota faptul ca politica salariald nu
este singurul element ce comportd un caracter -
mobilizator asupra comportamentului motiva- -
tional al angajatului. Siguranta locului de -
muncd, conditiile de munca, oportunitatile de :
dezvoltare profesionala si personala, promova- |
rea pe scard ierarhica sunt printre factorii cei :

mai importanti care produc satisfactie.

real sector of the employees from the Republic
of Moldova will hit the same levels as Bulgaria
(MDL 4935) only in 2031, but the same level as
Romania (MDL 5700) will be hit in 2035. This
data is an eloquent explanation of the migration
of the Moldovans in the member states of the
UE and is a considerable demotivation factor.

. The analysis and synthesis of the efficient

methods used by the international and European
companies, denotes the fact that the wage policy
is not the single element with a mobilizing cha-
racter upon the motivational behaviour of the
employee. The safety of the workplace, working
conditions, opportunities of professional and
personal development, promotion on the hierar-
chical scale are some of the main factors that
produce satisfaction.
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Este efectuata analiza comparativa a sapte
- projects efficiency indices has been made aiming

indici de eficientd a proiectelor de investitii, in

scopul determinarii criteriilor de folosit in functie
" i-projects. It is shown that in case of projects, whose

de misiunea i-proiectelor de investitii. Este demons-

trat cd, in cazul proiectelor pentru care calcularea
venitului este atat de dificild, incdt nici nu se meritd

efectuarea calcularii, ca indice de baza de eficientd

cazuri — a Valorii actualizate nete anuale echi-

anuald echivalenta.

valorii anuale echivalente.
JEL: C61.

profitului [1, 2], durata recuperarii investitiilor [2-4],

valoarea actualizatd netd [3-5], indicele de profi- -
rata internd de rentabilitate [3-5], -
cheltuielile totale cu proprietatea [6, 7] s.a. O descriere :

tabilitate [3],

sistematizata a 15 indici de eficientd a proiectelor, din
cei mai folositi in domeniu, este data in [8].

telor se explicd prin diversitatea aspectelor ce
caracterizeaza situatiile-problema aferente. Analiza
comparativa, efectuatd in [9] si bazatd pe corelarea
dintre indici, specificul valorii temporale a banilor,

anume: durata actualizatd de recuperare a investitiilor
( R; ), randamentul economic al investitiilor (R™),

rentabilitate (IRR), indicele de profitabilitate (PI),
cheltuielile ajustate (CEN) si cheltuielile totale cu
proprietatea (TCO).
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A comparative analysis of seven investment
to determine the criteria to be used by mission of

revenue is so difficult to quantify that it is not worth
it, as basic economic efficiency index it is appro-

- priate to use the Equivalent Annual Total Costs of
economicd este oportuna utilizarea Costului total -
cu proprietatea anuald echivalentd, iar in celelalte -

- Annual Profitability Index.
valente impreuna cu Indicele de profitabilitate -

Ownership, and in other cases — the Equivalent Annual
Net Present Value together with the Equivalent

Key words: investment projects, economic effi-

. ciency indices, comparative analyses, net present

Cuvinte-cheie: proiecte de investitii, indici de -
eficienta economicd, analizd comparativd, valoarea -
actualizata netd, indice de profitabilitate, metoda

value, profitability index, equivalent annual value
method.
JEL: Ceél.

1. Introduction. In economic analysis of infor-

- matics products (i-products) for investments, the

1. Introducere. La analiza economicd a pro- - choice of indices for the appreciation of solution

duselor informatice (i-produse) pentru investitii, -
alegerea indicilor de apreciere a alternativelor de :
solutii este de primd importantd. Pentru aprecierea -
eficientei economice a proiectelor de investitii, se -
recomandi folosirea unor asemenea indici, ca: rata -
- total costs of ownership [6, 7] and so on. A syste-

alternatives is of prime importance. For the assess-
ment of economic efficiency of investment projects,
it is recommended to use such indices as: profit rate
[1, 2], payback period [2-4], net present value [3-5],
profitability index [3], internal rate of return [3-5],

matic description of 15 projects efficiency indices,
most used in the field is done in [8§].
The multitude of efficiency criteria for i-pro-

_ jects is caused by the diversity of aspects that cha-

- racterizes the respective situation-problems. Compa-
Multitudinea criteriilor de eficientd a i-proiec- :

rative analyses, done in [9], based on the correlation

- of indices, taking into account the time value of
- money, the different duration of projects, and also
. the range and importance of index-driven issues, has
. led to a reduction in the number of base indices from

durata diferitd a proiectelor si, de asemenea, gama §i - |5 ¢, 7, i.e.: discounted return on investment ( R ),

importanta aspectelor caracterizate, a condus la @ . o o0 e s ctments (R™), net present

reducerea numarului de indici de bazd de la 15 la 7 si  value (NPV), internal rate of return (IRR), profita-
- bility index (PI), adjusted expenditure C
. costs of ownership (TCO).

valoarea actualizatd netd (NPV), rata internd de :

EN and total

In this paper, the comparative analysis of these

- seven investment projects efficiency indices will be
- done, aiming to determine the criteria to be used by
- mission of i-projects.
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In lucrare, se va efectua analiza comparativa a -

acestor sapte indici de eficientd, avand ca scop de-

siunea i-proiectelor de investitii.

indici de baza si cativa indici auxiliari.

Dupa posibilitatea estimarii cantitative a veni- -
tului de la implementare, i-proiectele pot fi grupate -

in doud categorii:

a) proiecte, ale caror venituri provenite de la imple- -

mentarea lor sunt atat de dificil de estimat, incat -
- related to one of these two categories, all costs,
proiecte, ale caror venituri generate de la :

nici nu merita estimate (Categoria 1);

b)
implementarea lor pot fi estimate cu eforturi
rezonabile (Categoria 2).

Se va considera, totodatd, cd, pentru toate pro- - quct is created/procured, implemented and sub-

. sequently used over several years. In such cases, it is
- appropriate to take into account the time factor:
n practica, exista multe cazuri, cand un produs - investment and operational exp'enditure in differ.ent
este creat/procurat, implementat si, ulterior, folosit in years are updated at the same time — the beginning
decursul mai multor ani. in asemenea cazuri, este
necesard luarea in considerare in calcule si a fac- :
torului timp: investitiile si cheltuielile operationale :
din diferiti ani se actualizeaza intr-unul si acelasi -
- and those, incurred and obtained after the beginning
- of the reference year, shall be divided by that
- coefficient; here n is the number of years separating
. that year from the reference year. The coefficient d,

lizare d,,, iar cele efectuate si obginute dupa inceputul - i¢ determined according to formula [4] d, = (1+d)’,

anului de refenln‘?— s€ 1mp3rt la acest cloeﬁment'; atiCI - where d is the discount rate. Thus, indices can be
7 este numarul de ani ce despart anul respectiv de - static (they do not take into account the time factor)

iectele ce tin de oricare din aceste doud categorii, se
pot determina toate costurile suportate cu intre-
tinerea si utilizarea lor.

moment de timp — Inceputul anului de referintd [4].
in acest scop, cheltuielile si rezultatele anului res-
pectiv, efectuate si obtinute pana la inceputul anului
de referinta, se inmultesc cu coeficientul de actua-

anul de referinta. Coeficientul d, se determina

folosesc, de obicei, pentru estimarea eficientei pro-

iectelor de duratd ce nu depaseste un an. In celelalte
- projects with different lifetimes, it is opportune to
De asemenea, la compararea proiectelor de -

cazuri, se folosesc indici dinamici.

duratd diferitd, este oportund folosirea metodei

pe o perioada de timp a unui indice al unei valori pe
o perioadd mai mica, de exemplu, un an. Pentru
indicele XX, ce caracterizeazd o anumita valoare

determina ca

D
EAXX:XXxCRF:XX{Z !

= (+d)

2. General considerations. Depending on the

. research product and its field of use, the set of

terminarea criteriilor de folosit in functie de mi- | applied indices may be different. Typically, 1-3 core
. - A . - indices and a few auxiliary indices are used.
2. Consideratii generale. In functie de produ- :

sul cercetat si domeniul utilizarii lui, setul de indici : . . .
) r L s . the revenue from implementation, projects can be
oportuni poate fi diferit. De obicei, se aplica 1-3 - . .
: grouped in two categories:

By the possibility of quantitative estimation of

a) projects with revenues difficult to be quantified,
that are not worth to be estimated (Category 1);
b) projects with revenues that can be estimated
with reasonable efforts (Category 2).
It will also be considered that for all projects

incurred in maintaining and using them, can be

- determined.

In practice, there are many cases when a pro-

of the reference year [4]. For this purpose, the
expenditure and results of that year, incurred and
obtained before the beginning of the reference year,
shall be multiplied by the discount coefficient d,,

conform formulei [4] d, = (1 + dY’, unde d este rata . and can be dynamic (they take into account the time

n s - . . . . .
de actualizare. Astfel, indicii pot fi statici (acestia nu . factor). Stgtlc indices are. typ lcauy used to §st1mate
iau in considerare factorul timp) si dinamici (acestia the effectiveness of projects with a duration not

iau in considerare factorul timp). Indicii statici se . €xceeding one year. In other cases, dynamic indices

. are used.

Also, for the appropriate comparison of

use the equivalent annual value method (EAV).

. It puts in an adequate correspondence to the upda-
valorii anuale echivalente (EAV). Aceasta pune in |

corespondentd adecvatad valorii sumare actualizate, . of 5 value over a shorter period, e.g. one year
: , e.g. )

* For index XX, which characterizes a certain abso-
* lute value for the entire period D of the product use,
- the annual value will be noted EAXX and is deter-

absoluta pe intreaga perioada D de folosire a pro- -

) < . . - mined as
dusului, valoarea anuala se va nota EAXX si se -

ted summary value over a period of time of an index

] oy 40" O

(1+d)? -1’
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unde CRF este factorul de recuperare a capitalu-
lui. Pentru indicii NPV, IRR si PI au loc relatiile

Z‘(r +d)y Z‘(HIRR)

unde CF, sunt fluxurile de numerar in anul .

where CRF is the Capital Recovery Factor. For

i indices NPV, IRR and PI occur the relationships

NPV

1€

-I1°=0, PI=1+

(2)-(4)

where CF, are cash flows in year ¢.

3. Criterii de folosit pentru proiecte aparte. -
Selectarea unor proiecte aparte poate fi efectuata :
: the projects in question in pairs using certain criteria.

prin compararea in perechi a proiectelor in discutie,
folosind anumite criterii.
Afirmatia 1. Pentru proiectele de Categoria 1,

3. Criteria to use for separate projects. Selec-
tion of particular projects can be done by comparing

Statement 1. For Category 1 projects, as a basic

. criterion of economic efficiency it is appropriate to

drept criteriu de bazd de eficientd economicd este -
: junction with the equivalent annual value method —

oportund folosirea minimizarii TCO, eventual

indicele EATCO.

Intr-adevar, din cei sapte indici de bazd nomi- -
nalizati in s. 2, venitul de la implementarea proiec- :

. . 4. .« ~EN
telor nu se cere de estimat doar la indicii C

TCO. Cercetarea comparativa a acestora este data :
in [8]. In anumite situatii, folosirea acestor doi :
indici conduce la preferinte diferite privind proiec- :
tele de comparatie. Totodata, indicele TCO acopera -
perioada D de folosire a produsului, pe cind cel -
C™ — doar durata normativa 7" de recuperare a -

. .- o . EN
investitiilor. Daca T > D, atunci valoarea C
caracterizeazd suficient de adecvat proiectul, iar

use the TCO minimization, eventually in con-

conjugatd cu metoda valorii anuale echivalente — the EATCO index.

Indeed, out of the seven core indices nominated
in s. 2, the revenue from project implementation is
not required to be estimated only for C*N and TCO

si : indices. Their comparative analysis is given in [8].

In certain situation, using these two indices leads to
different preferences for comparison projects. At the
same time, the TCO index covers the period D of the
product use, while the C*™ — only the normative
duration T of return on investments. If 7" > D, then
the C™ does not sufficiently characterize the

u - project, and if 7" < D then the TCO value more

- fully characterizes the project. Additionally, one of

daca T < D, atunci valoarea TCO caracterizeazi -
mai deplin proiectul. Suplimentar, una din con- :
ditiile ca proiectul de Categoria 2 sa fie acceptat :
constd in respectarea relatiei 7" < D. Deci, de :
preferat este folosirea indicelui TCO. Daca proiec- :
tele de comparatie sunt de duratd diferita, atunci se -

aplica indicele EATCO.m
Afirmatia 2. Pentru pr01ectele de Categorla 2,

o+ 4. ++ ~EN
adevar, indicii C
costurile actualizate cu realizarea proiectelor.

- "N, TCO,Ry and R™

the conditions that the Category 2 project be
accepted is the observance of the ™ < D relation-
ship. Therefore, it is preferable to use the TCO
index. If the comparison projects are of a different
duration, the EATCO index is applied.m

Statement 2. For Category 2 projects, the use of
indices as basic indices of

economic efficiency is not appropriate.
folosirea indicilor C*N , TCO, Ry si R" ca indici de :

bazi de eficientd economici nu este oportuna. intr- :

si TCO iau in considerare doar -

Indeed, the C* and TCO indices only take into
account the discounted costs of project implemen-
tation. Of course, their analysis can be used to take

- actions to reduce them. But the costs involved are

Bineinteles, analiza acestora poate fi folositd la -
luarea de masuri pentru reducerea lor, dar de -
costurile in cauza se tine cont si la calcularea -

celorlalti cinci indici din cei sapte de bazd : ,nq [RR) in addition take into account the profit

nommahzap in s. 2. Totodata, acesti cinci indici . from the implementation of projects,

(Rd R, PI,NPV si IRR) iau in considerare si pro- - racterizing the alternatives more fully. ¥

fitul de la implementarea proiectelor, deci carac- :

- IRR, does not take into account the D-life of the
product and, at the same time, does not estimate the
deosebire de cei R™, PI, NPV si IRR, nu ia in calcul -
durata D de folosire a produsului si, totodatd, nu :
estimeaza profitul ce se obtine de la produs dupa :

terizeaza mai complet alternativele. VI
In ceea ce priveste indicele R4, acesta, spre

recuperarea investitiilor. In plus, spre deosebire de : the possibility of reinvesting, along with the profit,

. EI . N
Ry si R* nu tin cont de :

cei IP, VAN si RIR, indicii

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

also taken into account in the calculation of the other
five indices of the basic seven nominlated ins. 2. At
the same time, these five indices (Rd, R™ PL, NPV

thus cha-

As for index Ry, it, unlike the R™, PI, NPV and

profit obtained from the product after the recovery
of investment. Moreover unhke the PI, NPV and
IRR, the indices Rd and R™ do not take into account

and of that of the amortization fund, as the proceeds
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posibilitatea reinvestirii, concomitent cu profitul,
si a fondului de amortizare pe masura incasarilor de
la comercializarea produselor vandute sau a servi-
ciilor prestate. m

Afirmatia 3. Pentru proiectele de Categoria 2,
folosirea indicilor PI si NPV conduce la aceeasi
solutie, doar daca

a>I5/IF =1)(PI, 1)

unde [ IC si/ I? exprima investitiile cu proiectele I si
II, respectiv; PI; si PI; sunt valorile indicelui PI
pentru proiectele I si II, iar PI; =PI+ o, a > 0.

Intr-adevar, fie NPV, si NPV sunt valorile -

indicelui NPV pentru proiectele 1 si II. Deoarece
PI; > PIy, pentru ca indicii PI si NPV sd conduca la
aceeasi solutie, este necesar si suficient sa fie si
NPV, > NPVj. Atunci, tindnd cont de (4), obtinem
NPV, = I (PI; + @ —1)>NPV, = (PI, -1), de
unde rezultd (5). m

Consecinta 1. Daca pentru proiectele I si 11 de
Categoria 2 au loc relatiile

cs g€
Iy 21,

la PI; = PI; + a, a > 0, atunci indicii PIsi NPV con- -

duc la aceeasi solutie, de preferat fiind proiectul I.

Intr-adevar, dacd NPVy > 0, atunci, tinand -
cont de (4), are loc si PI; > 1. Deci, partea dreaptd a :
inegalitatii (5), tindnd cont de (6), este non-pozitiva, :
in timp ce a = PI; — PIy > 0, deci, are loc (5), -

indeplinindu-se conditiile Afirmatiei 3. ¥

Daca, insd, NPVy < 0, atunci, tindnd cont de
(4), are loc si PIy < 1. Deci, partea dreaptd a -
inegalitatii (5), tindnd cont de (7), este non-pozitiva, -

pe cand a = PI; — PIy > 0, deci are loc (5),
indeplinindu-se conditiile Afirmatiei 3. ¥

Din (6)-(8), se poate observa ca situatia (8) se -

regaseste in cele (6) si (7) luate In ansamblu. m

Prin comparare, se poate usor observa ci :

restrictia (5) este mult mai larga decat cele (6)-(8).

Consecinta 2. Daca un proiect este de preferat -
doar in cazul ca NPV > 0 si pentru proiectele I si II -

de Categoria 2 au loc relatiile [ IC > [ g , PI, =

=PI, + a,a >0, atunci indicii P si NPV con- -

duc la aceeasi solutie, de preferat fiind proiectul I.

Intr-adevir, conform Consecintei 1, cazul (6) :

are loc. A ramas de demonstrat cazul IIC > 15 ,

PI, =PI, +a,a >0, NPV, <0. In acest caz, are -
loc NPVy; <0, deci, proiectul II nu poate fi preferat, -
dar poate fi preferat proiectul 1. Ultimul poate fi si -

selectat la PI; > 1, care implica si relatia NPV, > 0
(asevedea (4)). m

138

NPV, >0 sau I{ <I, NPV, <0 sau I =I

i from the sale of the products sold or of the services
\ provided. m

| Statement 3. For Category 2 projects, the use of
PI and NPV indices lead to the same solution
only if

)

- where IIC and / 1? are the investments with projects I

- and II, respectively; PI; and PIy are PI index values
- for projects I and 11, and PI; =PI+ a, o > 0.

Indeed, let NPV; and NPVy are the values
- of the NPV index for projects I and II. Because
PI; > PIy;, for the PI and NPV indices to lead to the
- same solution, it is necessary and sufficient
- that also ocurs NPV| > NPVy. Then, taking into
> account (4), we obtain NPV, = IIC(PIH +a—-1)>
NPV, = IS (PI, —1), from where it results (5). m

Consequence 1. If for Category 2 project I and
- II take place the relationships

(6)-(8)

at PI; = PIg+ a, a > 0, then indices PI and NPV lead
- to the same solution, preferably being the project I.

Indeed, if NPV} > 0, then, taking into account
(4), occurs Pl > 1. So, the right side of inequality
(5), taking into account (6), is non-positive, while a
- =PI} — Pl > 0, so it takes place (5), fulfilling the
> conditions of Statement 3. ¥

However, if NPV} < 0, then, taking into account
(4), there is also PIj < 1. So, the right side of
inequality (5), taking into account (7) is non-
- positive, while o = PI; — PI; > 0, so it takes place
- (5), fulfilling the conditions of Statement 3. ¥
From (6)-(8), it can be seen that the situation (8)
. is found in the (6) and (7) taken together. m
By comparison, it can be easily observed that
: the restriction (5) is much wider than the (6)-(8)
ones.

Consequence 2. If a project is preferred only
- if NPV > 0 and for projects I and II of Category 2

- there  occur relationships  f C>1IS, Pl =

: =PI, +a,a>0, then the PI and NPV indices
:lead to the same solution, preferably being the
- project L.

Indeed, according to Consequence 1, case (6)

Joccurs. It remains to prove the case [lC > [If,

PI, =PI, +a,a >0, NPV, <0. In this case occurs
- NPV <0, so project II cannot be preferred, but project
- I may be preferred. The last one can also be selected if
- PI;> 1, which also implies NPV; > 0 (see (4)). m
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Afirmatia 4. Daca un proiect este de preferat
doar la VAN > 0 si pentru proiectele I si II de
Categoriile 1b sau 2b au loc relatiile

Statement 4. If a project is preferred only if
NPV > 0 and for projects I and II of Category 2

1 there occur relationships

If <I{, PI,=PI, +a, a>0, NPV, >0 9)
si/and
6!<(II(I:—IIC)(IPH—1)/]IC, (10)

atunci, indicii PI si NPV conduc la solutii diferite.

cont de (5) si (10), conform indicelui NPV, de
preferat este proiectul I1. m

considerabil.
Fie IRR;, IRRy, D si Dy sunt valorile para-
metrilor IRR si D pentru proiectele I si I1.

then indices PI and NPV lead to different solutions.
Intr-adevar, in conditiile (9), conform indicelui °
PI, de preferat este proiectul I, in timp ce, tinand -

Indeed, under conditions (9), according to PI
index, the project I to be preferred, while according

: to NPV index, taking into account (5) and (10), the
. project I to be preferred. m

Astfel, desi la o valoare NPV mai mica, se .
poate intampla sa fie rezonabil de selectat proiectul .
de o valoare PI mai mare, in scopul economisirii -
de resurse financiare pentru o posibild actiune -
viitoare, indeosebi daca valorile NPV pentru cele
doua proiecte diferd nesemnificativ, iar cele ale PI — -

Thus, although at a lower NPV value, it may be
happen to be reasonable to select the project with a
higher PI value, in order to save financial resources
for possible future action, especially if the NPV
values for the two projects differ insignificantly, and
the PIs — considerably.

Let IRRy, IRRy, Dy si Dy are the values of IRR

and D parameters for projects I and II.

Afirmatia 5. Folosirea indicilor PI si IRR la ;
compararea proiectelor I si II conduce la aceeasi :

solutie, daca IRR; > d > IRRy sau daca la IRR; >

IRRy > d, CF, = CF, t=1,D, si CFy, = CFy, occurs D > Dy, too.

t=1,Dy are loc si Dy > Dy.
intr-adevar, la inceputul lansarii produsului

PL>PL;.. V¥

Statement 5. The use of PI and IRR indices for
the comparison of projects I and II leads to the same
solution, if IRR; > d > IRRy; or if at IRR; > IRRy; > d,

. CF; = CFI, l‘:l,DI and CFy; = CFy, lzl,DII

Indeed, at the beginning of the product launch in

. operation and IRR; > d > IRRy;, according to (2) and

: - S
projectului in exploatare si IRR; > d > IRRy, | (3) we have NPV > 0, so, taking into account (4)
. ~ .. . o .occurs PI; > 1, too. However, because d > IRRy,

conform (2) si (3) avem VAN; > 0, deci, tinand - . ’
. - - according to (2) and (3) we have NPVy < 0;

cont de (4), are loc gi PI; > 1. Totodatd, deoarece - so, taking into account (3), occurs PI; < 1, too. Thus
d > IRRy, conform (2) si (3) avem NPVy < 0, - PI’>PI gv ’ == ’
deci, tindnd cont de (4), are loc si PIj; < 1. Astfel, - ! I

In the second case, at the start of the product

in cel de-al doilea caz, la inceputul lansarii launchD m C;:Xplmtatlon from  (3) VZe Al
produsului proiectului in exploatare, din (3) avem : /=) ——_ and from (4) jc _ 1 Ly CE,
D CF 1& CF . ~' (1+IRR)’ PI< (1+d)"
[C=27f iar din (4) j¢ = — 27 : .. .
< (1+IRR)"’ PI< (1+d) By equalizing the stralg}})t parts of these two
Egaland pértilg drepte ale acestor doua egalitati, equalities, we obtain PI—;(1 vdy Z(1+IRR)
obtinem pJ = ! Astfel, .
,Z(Hd) Z(1+1RR) : 50,
i CFIt % CFHt
PL, _ FHA+d) = (1+d)’ (a0
PIII i CFlt % CFHt
~(1+IRR,)’ ~(1+IRR )’
Pentru CFIt = CFI, t= l’DI $1 CFIIt = CFH, For CFIt = CFI, t= l’DI and CFIIt = CFH,

t=1,D,, raportul (11) se reduce la
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i 1 & 1
PI = (1+d) = (1+d)
Pl S0+d) _H0+d) )
PI, Z 1 1
~(1+IRR))’ = (1+IRR,)’
o8 . . D 1 .
La x > 0, valoarea expresiei Z este - At x > 0, the expression Z value is
o (1+x)’ = (1+x)'

crescatoare fatd de D si descrescatoare fatd de x. :
De aceea, la IRR; > IRRy > d si Dy > Dy, pentru :
raportul (12) are loc PI; > PIj. Chiar daca, in :
cazuri aparte, indicii nominalizati ar putea conduce
la solutii diferite, situatiile in cauza se incadreaza, -
in majoritatea cazurilor, in marja de eroare a -
estimdrii datelor iniiale privind proiectele de -
comparatie, indeosebi pentru perioade D de durati -
relativ mare. m

Consecinta 3. Se poate considera cd, la IRR; > -
IRRy; > d si Dy > Dy, folosirea indicilor PI si IRR
pentru compararea proiectelor I si II conduce, de -
obicei, la aceeasi solutie.

Intr-adevir, Consecinta 3 este o generalizare a °
celui de-al doilea caz al Afirmatiei 5, considerand
ca, la raportul (11), devierile de la conditiile

CF,,=CF,, t=1,D; si CFy, = CFy, t=1,D; se vor :

- the nominated

increasing with respect to D and decreasing with x.
Therefore, at IRR; > IRRy; > d and D; > Dy, for the
ratio (12) occurs PI; > PIy;. Even if, in separate cases,
indices could lead to different
solutions, the situations in question fall, in most
cases, within the error margin of estimating the
baseline data on the comparison projects, especially
for relatively long D-periods. m

Consequence 3. It can be assumed that at IRR; >

. IRRy; > d and D; > Dy, the use of PI and IRR indices

for the comparison of projects I and II usually leads
to the same solution.

Indeed, Consequence 3 is a generalization of the
second case of Statement 5, assuming that, at ratio

(11), the deviations from CF;, = CF;, ¢t =1,D, and
. CFy, = CFy, t=1,D, conditions will usually fall
- within the PI}/PI;; > 1 relationship. Moreover, taking

incadra, de obicei, in respectarea relatiei - into account (11), because of IRR; > IRRy;, occur the
IP/IPy > 1. In plus, tindnd cont de (11), deoarece - inequalities
IRR; > IRRy;, au loc inegalitatile .
CFIt CFHt
1+d) (1+d) (I+1IRR))’
CE, CE, (1+IRR )’ ! (13)
(I+1IRR))’ (1+IRR )’
si, deoarece IRR; > d, avem ' and, because of IRR; > d, one has
i CF, DZ CF, (14
=Dy +1 (1+d) 1=Dy +1 (1+IRR,)’

Din (11), (13) si (14) rezulti ca inegalitatea PI; -
> PIy are loc, de regula, si fard indeplinirea -
conditiilor CF, = CF, t=1,D, si CFy, = CFy, -
t=1,D,.m

Afirmatia 6. Sansa ca, la IRR; > IRRy; > d si -

Dy < Dy, folosirea indicilor PI si IRR, pentru ;
compararea proiectelor I si II, sa conduca la aceeasi :
solutie este crescatoare fatd de IRR/IRRy, d/IRRy; :
si Dy si descrescatoare fata de Dy si Dy — Dy

Intr-adevar, deoarece IRR; > IRRy, similar :
celor (13) au loc inegalitatile

140

It follows from (11), (13) and (14) that the
inequality PI; > PIj usually takes place without
meeting the CF;, = CF, t=1,D, si CFy, = CFy,

- t=1,D, conditions. m

Statement 6. The chance that at IRR; > IRRy;; > d

“and D; < Dy, the use of PI and IRR indices to

compare projects I and II to lead to the same
solution 1is rising with IRRy/IRRy, d/IRRy and D,

- and is decreasing with Dy and Dy — Dy

Indeed, because IRR; > IRRy, similar to (13),

. occur inequalities
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CFIt CFIIt
(1+d)' (1+d)' (1+IRR,)'
= >1, t=1,D,. 15
CF, CF, (1+IRR )’ : (1)
(1+IRRI)’ (1+IRRH)’

insa celor (14), in acest caz, deja, nu la
numarator, ci la numitorul raportului (11), la IRRy
> d, le corespund

However, to those (14), in this case already not
in the numerator but in the denominator of the ratio
(11), at IRRy > d, they correspond

DI[ D[]
>1, 16
,;I(Hd) 2 (1+IRRH) (16)

care la CFy, = CF,, CFy, = CFy, t =D, +1,D, se

reduce la

_IRR, (1+TRR,) |1 - (1+d) 22|

which at CFy =
reducing to

CF[, CFy, = CFU, t = DI + I,DH is

Dll
/_D+1(1+IR R,)

(1+4d)

Dll
—D, +1

Astfel, tinand cont de (11) la IRR; > IRRy; > d, -

daca inegalitatile (15) contribuie la cea PI; > PIy,
atunci inegalitatile (16) — la cea PI; < PIy.

Caracterul crescator al sansei in discutie fatd de :
IRRY/IRRy; rezulta din (15), fata de d/IRRy rezulta -
din (16) si fatd de Dy rezultd din (15)-(17), iar cel :
descrescator fatd Dy si Dy — Dy rezultd din (16) -

si(17). m

Afirmatia 7. Folosirea indicilor EAPI si IRR, -
la compararea proiectelor I si II, conduce la aceeasi -

solutie, daca IRR; > d > IRRy sau daca la IRR; >
IRRy;, CFy, = CFy, t =1,D; si CFy, = CFy, ¢
are loc si Dy > D.

Intr-adevar, la inceputul lansirii produsului

d(1+d)™" |- (1+1RR,) 2" |

=1,D, :

>1. (17)

Thus, taking into account (11) at IRR; > IRRy > d,
- if inequalities (15) contribute to the PI; > Py, then
- the (16) inequality — to the PI; < PIj one. The
increasing character of the chance in question in
relation with IRR/IRRy results from (15), with
d/IRRy; — from (16) and with D; — from (15)-(17),
and the decreasing one towards Dy and Dy — Dy
- results from (16) and (17). m

Statement 7. The use of EAPI and IRR indices,
- when comparing projects I and II, leads to the same
: solution if IRR] >d > IRR[[ or if at IRR] > IRR[[,
CF, = CF[, t = LDI and CFy, = CFU, t= I,DH occur
- the Dy > Dy, too.
Indeed, at the start of the product launch in

proiectului in exploatare, tinAnd cont de (1), in mod : operation taking into account (1), similar to
similar cu obtinerea raportului (11), avem . obtaining the ratio (11), we have
i CFIt % CFIIz
EAPI, = (1+d) = (1+d)
=D D D D (18)
EAPI,, Z 1 Z CE, Z 1 Z CE,
= (1+d) F (1+IRR,)’ T (1+d) T (1+IRR,))’

De mentionat cd, la Dy = Dy, raportul (18) se
reduce la cel (11).

La IRR; > d > IRRy;, conform (2) si (3) avem
NPV, > 0, deci, tinand cont de (4) si (1), are loc si
IP; > CRF,. Totodata, deoarece d > IRR};, conform
(2) si (3) avem NPV} < 0, deci, tinand cont de (4),
are loc si PI;; < CRF,. Astfel, EAPI; > EAPI;. ¥

in cazul ca CF, = CF,, t=1,D, si CFy, =

t=1,D,, raportul (18) se reduce la

EAPI, &

: Note that at Dy = Dy, the ratio (18) is reducing
' to (11).

: At IRR; > d > IRRy;, according to (2) and (3) one
E has NPV, > 0, so, taking into account of (4) and (1),
[P > CRF; takes place. However, because of
'd > IRRy, according to (2) and (3) we have
' NPV <0, so taking into account (4), the PI;; < CRF)

EAPI, Z (1 +IRRH)

CFy, 1 also takes place. Thus, EAPI; > EAPL;. 'V
In case that CF; = CFy, ¢ = 1, D, and CFy, = CFy,
t =1,D,, the ratio (18) is reducing to
/ (1+IRR )"’
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de unde, pentru IRR; > IRRy si Dy = Dy, avem - from where, for IRR; > IRRy; and Dy > Dy, one has
EAPI[ > EAPIH ] ) EAPI[ > EAPIH ]

Consecinta 4. Se poate considera ca, la IRR; > : Consequence 4. It can be considered that, at
IRRy; si Dy > Dy, folosirea indicilor EAPI si IRR, ;| IRR; > IRRy and Dy > Dy, the use of EAPI and IRR
pentru compararea proiectelor I si II, conduce, de . indices to compare projects I and II usually leads to
obicei, la aceeasi solutie. . the same solution.

Intr-adevir, Consecinta 4 este o generalizare a : Indeed, Consequence 4 is a generalization of the
celui de-al doilea caz al Afirmatiei 7, considerand - second case of Statement 7, considering that at ratio

cd, la raportul (15), devierile de la conditiile - (15) the deviations from CFy, = CF;, t=1,D, and
CFy = CFy, t=1D, si CFy = CFy, t=1,Dy se . CFy, = CFy, t=1,D, conditions will usually fall
vor 1incadra, de obicei, In respectarea relatiei - within the the EAPI; > EAPIy relationship.

EAPI; > EAPI;;. : Moreover, at Dy > Dy, because of IRR; > IRRyj,

in plus, la Dy > Dy, deoarece IRR; > IRRy, in - similarly to (13) for ratio (11), in case of ratio (18)
mod similar cu cele (13) pentru raportul (11), in ;| occur the inequalities

cazul raportului (18) au loc inegalitatile

CE, CE,
(1+d) (1+d) (1+1IRR,) —

= >1, t=1,D, 19
CE, CE, (1+IRR,)’ ' (19)

(1+d) (1+IRR,) (1+d)' (1+IRR,)

Totodata, la Dy > Dy , similard relatiei (14), At the same time, at Dy > D;, similar to
dar deja la numitorul raportului (18), este  relationship (14), but already at the denominator of
 the ratio (18), it

DI[ F D[] D]I F
Z C lltt 1 t Z C 10t t > 0. (20)
o (+d) [ 5 (+d) 5 1+ IRR )
Partea stingd a inegalitdtii (20) conduce la The left part of the inequality (20) leads to the

reducerea numitorului raportului (18) si, respectiv, - reduction of the ratio (18) denominator and,
la fortificarea cresterii raportului (18) comparativ - respectively, to the strengthening of the ratio (18)
cu inegalitatile (1). Astfel, din (18)-(20) rezultd ci : increase compared with the inequalities (19). Thus,
inegalitatea EAPI; > EAPIy; are loc, de reguld, si . from (18)-(20) it results that the inequality EAPI; >

fara indeplinirea conditiilor CFy, = CFy, #=1,D; si EAPI,; takes place, as a rule, without fulfilling the
CFy, = CFy, t=1,D,,. Chiar daci, in cazuri aparte, - CFi - CF, 1=1.D, an.d CFH’ = CFu, 1=1.D,
- conditions, too. Even if, in some cases, the

p . A - N _ . nominated indices could lead to different solutions,
diferite, situatiile Tn cauza se Incadreaza, in . o . . . .
- the situations in question fall, in most cases, within

majoritatea cazurilor, iIn marja de eroare a estimarii - . L e ;
. . . . - the error margin of initial data estimation with refer
datelor initiale privind proiectele de comparatie, - . . . .
N . . < . * . to the comparison projects, especially for relatively
indeosebi pentru perioade D de durata relativ mare. m - :
- long D-periods. m

Afirmatia 8. Sansa ca, la IRR, > IRRy > d si - e/ 10 0ns 8 The chance that, at IRR; > IRR; >
Dy > Dy, folosirea indicilor EAPL si IRR, pentru - d and Dy > Dy, the use of EAPI a’nd IRR indices for
compararea proiectelor I si I, sd conduca la aceeasi - the comi) aris (1)11’1 of projects I and 11 will lead to the
solutie este crescatoare fagi de RIR/RIRy si Du, : same solution is rising with respect to RIRy/RIR
descrescatoare fatd de Dy si Dy — Dy si mai putin : g P I 1

depinde de valoarea d. ang f)lb 115 decrdeasmghwgh rTspect to Dy and D; — Dy
Intr-adevir, la D; > Dy si IRR; > IRRyy, similar : and less depends on the d value. .
e =l ! 1> : Indeed, at D; > Dy and IRR; > IRRy;, similar to
celor (19) au loc inegalitatile . . ol
. (19) occur the inequalities

indicii nominalizati ar putea conduce la solutii

CFIt CFllt
(1+d) (1+d) (1+IRR,)’
= > l, = I,D .
CE, CF,, (1+IRR )’ ! @D

(1+d)'(1+1IRR)) (1+d)'(1+IRR )

vy —— Revista / Journal ,, ECONOMICA” nr.4 (102) 2017
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Totodata, celei (20), dar deja la numarétorul .
i ratio (3.80) numerator in case of D; > Dy, it
+ corresponds

raportului (18) in cazul ca D; > Dy, 1i corespunde

At the same time, to the (20), but already in the

$ CE [ 1
t=Dy+1 (1 + d)t t=Dy+1 (1 + d)t

care la CFy, = CFy, t = D, + 1, D, se reduce la

IRR,

Dy
:E: CF, S0,
(1+1IRR))’

t=Dy+1

(22)

+ which at CF, = CFy, t = D, + 1, D, is reducing to

_ IRR,(1+IRR))™"

Dy
> !

=Dyr+1 (1 + IRRIY - (1 + IRRI )_D“_l - (1 + IRRI)‘DI B 1— (1 + IRRl )—D1+DH+1

Astfel, tinand cont de (18) la IRR; > IRRy > d, -
atat inegalitatile (21), cat si cele (22) contribuie la -
- inequality EAIP; > EAIPy. Increasing character of the
. chance in question with respect to RIR/RIRy; results
. from (21), the one increasing with Dy results from
- (23), and the one decreasing with Dy and D; — Dy
Totodatd, sansa in cauzd mai putin depinde de :
valoarea d, deoarece d este prezentd doar in relatiile :
(18) si (22), dar nu si in cazurile particulare ale -

inegalitatea EAPI; > EAPIy. Caracterul crescator al
sansei 1n discutie fata de IRRy/IRRy rezulta din
(21), cel crescator fata de Dy rezulta din (23), iar cel
descrescator fatd de Dy si D; — Dy rezulta din (23).

acestora (21) si (23).m
indicilor PI, EAPI si IRR, pentru compararea a
doud proiecte de aceeasi duratd D, conduce, de

obicei, la aceeasi solutie.

Consecintele 3 si 4. Din acesti trei indici, mai ugor
de calculat este indicele P1. m

compararea proiectelor 1 si II la Dy # Dy, dintre
indici PI, EAPI si IRR, de preferat este cel EAPI.

aceeasi solutie.

timp. ¥

Dacd IRR, > IRRy > d $i Dy < Dy, atunci, - giaioment 7 the EAPT and IRR indices lead,
conform Afirmatiei 7, indicii EAPI si IRR conduc, - . . .
. : .o . - practically, to the same solution, and if IRR; > IRRy
practic, la aceeasi solutie, iar dacd IRR; > IRRy > d - .
. . o - > d and Dy > Dy, then according to Statement 5 the
si Dy > Dy, atunci, conform Afirmatiei 5, indicii PI - . .
. . K - .. - PI and IRR indices lead to the same solution. At the
si IRR conduc la aceeasi solutie. Totodatda, 1n - . .
ﬁltimul caz (IRR; >IRR . dsi D’> Dy), deoarece, - same time, in the latter case (IRR; > IRRy;> d and Dy
: I > i ’ . > Dyy), because the EAPI index is preferable to the

. PI (see the previous paragraph), it is also preferable
“tothe IRR. m

dupd cum a fost mentionat in alineatul precedent,
indicele EAPI este de preferat celui PI, el este de
preferat si celui IRR. m

Exemplul 1. Fie datele initiale privind proiectele . R
I si 11, prezentate in Tabelul 1 si, de asemenea: d = 0,08, - and 1I, shown in Table 1, and also: d = 0.08,
If =1000 EUR, 7§ =1240 EUR, D=3 anisi Dy=38 -

ani. Se cere de determinat ordinea de preferintd a ,

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

(23)

Thus, taking into account (18) at IRR; > IRRy; > d,
both inequalities (21) and (22) contribute to the

results from (23). At the same time, the chance in
question is less dependent on the d value, since d is
present only in relations (18) and (22), but not in

- their particular cases (21) and (23). m
Consecinta 5. Se poate considera ca folosirea -

Consequence 5. It can be considered that the

- use of PI, EAPI and IRR indices to compare two
- projects of the same duration D usually leads to the

S ) 7 same solution.
Enuntul Consecintei 3.8 rezultd direct din -

The enounce of Consequence 5 follows directly

. from Consequences 3 and 4. From these three indi-

) - ces, the PI index is easier to calculate.m
Afirmatia 9. Se poate considera ca, pentru -

Statement 9. It can be considered that for com-

- paring projects I and II at D; # Dy, from PI, EAPI

. L~ and IRR indices, the EAPI one is preferable.
Intr-adevar, la D; = Dy, conform Consecintei -
3.8, ia'r la_ IRR; > d= IRRy, conform Aﬁrma;i@lor 5 - 3.8 and at IRR; > d > IRRy according to Statements
si 7, indicii PI, EAPI si IRR conduc, practic, 1a - 5 54 7 the PI, EAPI and IRR indices lead, prac-
N . .  tically, to the same solution.
Sa examinam cazul D; # Dy si IRR; > IRRy > d. :
La Dy # Dy, dintre indici PI si EAPI de preferat este - IRRy; > d. At Dy # Dy, from the PI and EAPI indices,

E_e.l (?AII)I '(a Ase yedea alir}ee(litul {;);;:Icedent)l,) ulltimlﬂ - preferably is the EAPI one, the last being relative in
1ind relativ in timp, pe cand ce este absolut in - time, while the IP is absolute in time. V¥

Indeed, at D; = Dy according to Consequence

Let's examine the case when Dj # Dy and IRR; >

If IRR; > IRRy > d and Dy < Dy, then according

Example 1. Let be the initial data for projects I

If =1000 EUR, I|; =1240 EUR, D; = 3 years and
Dy = 8 years. It is required to determine the order of
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proiectelor, avand ca punct de reper inceputul lansarii
produselor proiectelor in exploatare.

preference of projects, starting with the launch
of the project product in operation.

Tabelul 1/Table 1
Unele caracteristici ale proiectelor I si II la Exemplul 1/
Some features of projects I and II to Example 1
t 1 2 3 4 5-8 NPV | EANPV PI EAPI IRR
CFy, 300 500 500 - - 103 40.1 1.103 0.428 | 0.1319
CFy, 190 230 230 280 280 203 354 1.164 | 0.203 | 0.1190

Sursa: eaborat de autor / Source: elaborated by the author

Conform Afirmatiei 9, deoarece D; # Dy, ca :
indice de baza pentru compararea proiectelor dintre -
indicii PI, EAPI si IRR este oportun de folosit cel :
EAPI. Aceeasi solutie, ca si cea a EAPI ofera indi- ;
cii EANPV si IRR (preferintd se ofera proiectului ;
I), pe cand solutia oferita de indicii PI si NPV este :
opusa (preferintd se ofera proiectului II). Este usor .
de observat c¢a, daca cu acelasi succes de reinvestit -
resursele financiare, obtinute de la proiectul I, -
atunci in cei 8 ani (durata folosirii produsului pro-
iectului IT) se va obtine o valoare actualizata netd de -
peste 103x8/3 = 374 EUR, care este mai mare decét -
cei 203 EUR, obtinuti de la folosirea produsului :
proiectului II. Astfel, se confirma enuntul Afirmatiei :
9 privind oportunitatea folosirii indicelui EAPI fata de .
cel Pl la Dl ;é Dll.

Exemplul 2. Fie datele initiale privind proiec- -
tele I si II, prezentate in Tabelul 2 si: d = 0,08, -
I =1000 EUR, I;; =1100 EUR, D;=5 ani, Dy =6 :
ani. Se cere de determinat ordinea de preferinta a -
proiectelor, avand ca punct de reper inceputul -
lansarii produselor proiectelor in exploatare.

According to Statement 9, because of D; # Dy,

* from IP, EAIP and RIR indices the EAPI should be

used as basic index for the comparison of projects.
The same solution as the EAPI one provide the
EANPV and IRR indices (preference is given to
project 1), while the solution offered by PI and NPV
indices is opposite (preference is given to project II).
It is easy to see that if with the same success to
reinvest the financial resources obtained from
project I, then in the 8 years (the duration of the use
of project II product) a net present value of more
than 103 x 8/3 =~ 374 EUR will be obtained; this is
higher than the 203 EUR obtained from the use of
project II. Thus, the enounce of Statement 9 on the
appropriateness of using the EAPI index against the

. IP at Dy # Dy is confirmed.

Example 2. Let be the initial data for projects I

-and II, shown in Table 2 and also: d = 0.08,

If =1000 EUR, I =1100 EUR, D;=5 years, Dy=6
years. It is required to determine the order of
preference of projects, starting with the launch of the

- project product in operation.

Tabelul 2/Table 2
Unele caracteristici ale proiectelor I si II la Exemplul 2 /
Some features of projects I and II to Example 2
t 1 2 3 4 5,6 NPV | EANPV PI EAPI IRR
CFy, 250 250 300 300 300 109 32.8 1.109 | 0.335 | 0.1188
CFy, 220 250 270 300 300 146 31.6 1.133 0.245 | 0.1202

Sursa: elaborat de autor / Source: elaborated by the author

Conform Afirmatiei 9, deoarece D; # Dy, ca ,
indice de baza pentru compararea proiectelor dintre |
indici PI, EAPI si RRI este oportun de folosit cel
EAPI. Aceeasi solutic ca si cea a EAPI ofera i
indicele EANPV (preferintd se ofera proiectului I), E
pe cand solutia oferitd de indicii PI, NPV si IRR
este opusd (preferintd se ofera proiectului II). !

According to Statement 9, because of D; # Dy,
from IP, EAIP and RIR indices the EAPI should be
used as basic index for the comparison of projects.
The same solution as the EAPI one provide the
EANPV index (preference is given to project I),
while the solution offered by PI, NPV and IRR
indices is opposite (preference is given to project II).
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Afirmatia 10. Pentru proiectele de Categoria 2,
folosirea indicilor EAPI si EANPV conduce la
aceeasi solutie doar daca |

B> (5 /IF —1)(EAPI, — CRF),

unde IIC sil 1? sunt investitiile in proiectele I si II,
respectiv; EAPI; si EAPIy; sunt valorile indicelui
EAPI pentru proiectele 1 si II, iar EAPI; = EAPI;; +
B, B>0.

Intr-adevar, fie EANPV, si EANPV) sunt
valorile indicelui EANPV pentru proiectele I si II.
Deoarece EAPI; > EAPIy;, pentru ca indicii EAPI si
EANPYV sé conduca la aceeasi solutie, este necesar
si suficient sa fie si EANPV; > EANPV);. Atunci,
tinand cont de (4) si (1), obtinem

Statement 10. For Category 2 projects, the use
of EAPI and EANPV indices lead to the same
solution only if

24)

where IIC and / 1? are the investments with projects I

and II, respectively; EAPI; and EAPI; are EAPI
index values for projects I and II, and EAP];
EAPI;+ 8, f> 0.

Indeed, let EANPV; and EANPV/; are the values
of the EANPV index for projects I and II. Because
EAIP; > EAIPy, for the EAPI and EANPYV indices to
lead to the same solution, it is necessary and
sufficient that also occurs EANPV; > EANPV/.
Then, taking into account (4) and (1), we obtain

EAVAN, = I{ (EAIP, + 8- CRF) >EAVAN, = I} (EAIP, — CRF),

de unde rezulta (24). m :
Consecinta 6. Daca, pentru proiectele I :
si II de Categoria 2, au loc relatiile (6)-(8) la -
EAPI; = EAPI + g, f > 0, atunci indicii EAIP si :
EANPV conduc la aceeasi solutie, fiind de preferat :
proiectul L.
Intr-adevir, dacd NPV > 0, atunci, tinand cont :
de (4), are loc si PIp > 1, iar, tinand cont de (1), are loc -
si EAPI; > CRF. Deci, partea dreaptd a inegalitdtii -
(24), tinand cont de (6), este non-pozitiva, pe cand S =
EAPI; — EAPI; > 0, deci, are loc (24), indeplinindu-se -
conditiile Afirmatiei 10. ¥
Daca insa NPV < 0, atunci, tindnd cont de °
(4), are loc si PIy; < 1, iar, tindnd cont de (1), are loc :
si EAPI;; < CRF. Deci, partea dreaptd a inegalitatii :
(24), tinand cont de (7), este non-pozitiva, pe cand .
S = EAPI; — EAPI; > 0, deci, are loc (24), inde-
plinindu-se conditiile Afirmatiei 10. ¥
Din (6)~(8), se poate observa ca situatia (8) se -
regaseste in cele 6) si (7) luate in ansamblu. m
Prin comparare, se poate usor observa ca res- -
trictia (24) este mult mai largd decat cele (6)-(8).
Consecinta 7. Daca un proiect este de preferat :
doar 1n cazul ca NPV > 0 si pentru proiectele I si II :
de Categoria 2 au loc relatiile

- from where it results (24). m

Consequence 6. If for Category 2 project I and
II take place the relationships (6)-(8) at
EAPI, = EAPI; + 8, f > 0, then indices EAPI and
EANPYV lead to the same solution, preferably being

. the project L.

Indeed, if NPVy > 0, then, taking into account
(4), occurs PI;; > 1, and, taking into account (1),
occurs EAPI}; > CRF. So, the right side of inequality
(24), taking into account (6), is non-positive, while S

= EAPI; — EAPI; > 0, so it takes place (24), ful-

filling the conditions of Statement 10. ¥

However, if NPVy; < 0, then, taking into account
(4), there is also PIj < 1, and taking into account (1),
occurs EAPIy; < CRF. So, the right side of inequality
(24), taking into account (7), is non-positive, while

. B = EAPI; — EAPIy > 0, so it takes place (24), ful-
. filling the conditions of Statement 10. ¥

From (6)-(8), it can be seen that the situation (8)

is found in the (6) and (7) taken as a whole. m

By comparison, it can be easily observed

: that the restriction (24) is much wider than the

(6)-(8) ones.
Consequence 7. If a project is preferred only if

NPV > 0 and for projects I and II of Category 2

. there occur relationships

If > 1,
atunci, indicii EAPI si EANPV conduc la aceeasi
solutie, fiind de preferat proiectul 1.

Intr-adevar, conform Consecintei 6, cazul (6)
are loc. A ramas de demonstrat cazul

C C
Iy >1,

Conform (26), are loc NPV < 0, deci pro-
iectul II nu poate fi preferat, dar poate fi preferat
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EAPL, =EAPI, + 3, 8> 0,

EAPI, =EAPI, + S, 8 >0, NPV, <0.

(25)

then the EAPI and EANPYV indices lead to the same
solution, preferably being the project 1.

Indeed, according to Consequence 6, case (6)
occurs. It remains to prove the case

(26)

According to (26), there is NPV < 0, so project
I cannot be preferred, but project I may be pre-
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proiectul I. Ultimul poate fi si selectat in cazul cd 1 ferred. The last one can also be selected if PI; > 1,
PI; > 1, adicd EAPI; > CRF, care implica si relatia « namely EAPI; > CRF, which also implies NPV; > 0
NPV >0 (a se vedea (4)). m (see (4)). m

Afirmatia 11. Dacd un proiect este de preferat Statement 11. If a project is preferred only if
doar 1n cazul ca NPV > 0 si pentru proiectele I si Il * NPV > 0 and for projects I and II of Category 2
de Categoria 2 au loc relatiile there occur relationships

If <I, EAPI, =EAPI, + 3, >0, NPV, >0 (27)
si/and
B<US/IF =1)(EAPI, — CRF), (28)
atunci, indicii EAPI si EANPV conduc la solutii - then indices EAPI and EANPV lead to different
diferite. - solutions.
Intr-adevar, in conditiile (37), conform indi- : Indeed, under conditions (27), according to

celui EAPI este de preferat proiectul I, in timp ce, : EAPI index, the project 1 to be preferred, while
tinind cont de (24) si (28), conform indicelui . according to EANPV index, taking into account
EANPYV este de preferat proiectul I1. m 7 (24) and (28), the project II to be preferred. m
Exemplul 3. Fie datele initiale privind - Example 3. Let be the initial data for projects I
proiectele I si II, prezentate in Tabelul 3 si, de - and II, shown in Table 3, and also: d = 0,08,
asemenea: d = 0,08, /[ =1000 EUR, Iy =1240 : /7 =1000 EUR, / =1240 EUR, D; = 3 years and
EUR, Dy =3 ani, Dy = 5 ani. Se cere de determinat . Dy, = 5 years. It is required to determine the order of
ordinea de preferintd a proiectelor, avand ca punct - preference of projects, starting with the launch of the
de reper inceputul lansarii produselor proiectelor - project product in operation.
in exploatare. :

Tabelul 3/Table 3
Unele caracteristici ale proiectelor I si II la Exemplul 3 /
Some features of projects I and II to Example 3
t 1 2 3 4 5 NPV | EANPV PI EAPI IRR
CFy, 300 500 500 - - 103 40.1 1.103 0.428 | 0.1319
CFy, 300 350 350 350 350 111 27.8 1.090 | 0.273 | 0.1127

Sursa: elaborat de autor / Source: elaborated by the author

Conform Afirmatiei 9, deoarece Dy # Dy, ca , According to Statement 9, because of D; # Dy,
indici de bazd pentru compararea proiectelor este  the EANPV and EAPI should be used as basic
oportun de folosit cei EANPV si EAPI. Solutiile + indices for the comparison of projects. The solutions
oferite de acesti doi indici si, de asemenea, de cei PI 1 offered by these two indices and also by the PI and
si IRR, dupa cum se vede din Tabelul 3, coincid E IRR indices, as shown in Table 3, coincide (pre-
(preferintd se acorda proiectului I). Totodatd, ! ference is given to project I). At the same time, the
indicele NPV ofera o altd solutie (preferintd se ! NPV index provides another solution (preference is
acorda proiectului II). given to project II).

Exemplul 4. Fie datele initiale privind proiec- Example 4. Let be the initial data for projects I
tele I si 11, prezentate in Tabelul 4 si D; = 5 ani, ; and II, shown in Table 4 and D, = 5 years, Dy = 4
Dy = 4 ani, iar celelalte conditii — ca la Exemplul 3. | years, and the other conditions — as in Example 3.

Tabelul 4/Table 4
Unele caracteristici ale proiectelor I si II la Exemplul 4 /
Some features of projects I and II to Example 4
t 1 2 3 4 5,6 NPV | EANPV PI EAPI IRR
CFy, 250 300 300 300 300 152 37.9 1.152 | 0.288 | 0.1343
CFy, 350 450 450 450 - 158 47.7 1.127 | 0.340 | 0.1337

Sursa: elaborat de autor / Source: elaborated by the author
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Deoarece Dy # Dy, conform Afirmatiei 9, ca -
indici de baza pentru compararea proiectelor este -
oportun de folosit cei EANPV si EAPI. Solutiile -
oferite de acesti doi indici si, de asemenea, de cel .
NPV, dupé cum se vede din Tabelul 4, sunt aceleasi -
(preferintd se ofera proiectului II). Totodata, indi-
cii PI si IRR oferda solutia opusd (preferintd se -
acorda proiectului I).

Exemplul 5. Fie datele initiale privind proiec- -
tele I si II, prezentate in Tabelul 5 si Dy = Dy =5
ani, iar celelalte conditii ca la Exemplul 3.

According to Statement 9, because of Dy # Dy,

- the EANPV and EAPI should be used as basic

indices for the comparison of projects. The solutions

- offered by these two indices and also by the NPV
- index, as shown in Table 4, coincide (preference is
. given to project II). At the same time, the PI and
- IRR indices provide an opposite solution (preference
- is given to project I).

Example 5. Let be the initial data for projects I
and II, shown in Table 5 and D; = Dy = 5 years, and

- the other conditions — as in Example 3.

Tabelul 5/Table 5
Unele caracteristici ale proiectelor I si II la Exemplul 5/
Some features of projects I and II to Example 5
t 1 2 3 4 5,6 NPV | EANPV PI EAPI IRR
CFy, 250 330 330 330 330 244 61.0 1.244 | 0.311 | 0.1647
CFy, 300 400 400 400 400 264 66.2 1.213 0.304 | 0.1545

Sursa: elaborat de autor / Source: elaborated by the author

Deoarece D; = Dy, conform Consecintei 5, ca -
indici de baza pentru compararea proiectelor este
oportun de folosit cei NPV si PI. Solutiile oferite de -
acesti doi indici, dupa cum se vede din Tabelul 5, -
sunt diferite (preferenta NPV este pentru proiectul -
I1, iar a celui PI este pentru proiectul I). Pentru a lua :
decizia, sunt necesare cercetdri suplimentare. De -
mentionat ca indicii PI, EAPI si IRR oferd aceeasi -
solutie (preferintd se acorda proiectului I). In ce -
priveste indicii NPV si EANPV, acestia, la Dy = Dy,
intotdeauna ofera aceeasi solutie.

Bineinteles, alituri de indicii de baza, la selec- -
tarea proiectelor poate fi oportund folosirea ca -
auxiliari si a altor indici. In plus, stipulirile afir- -
matiilor i consecintelor sunt obtinute n anumite
conditii ce pot sd nu se satisfacd, in mai mare sau -
mai micd masurd, In situatii reale. De exemplu, in :
cazul unor proiecte de duratd diferita, importanta -
este luarea in considerare a riscurilor aferente etc.
De aceea, recomanddrile in cauza pot servi, de -
obicei, doar ca orientdri in linii mari In situatiile- :
problema respective.

7. Concluzii. La analiza comparativa in pe- -
rechi a proiectelor de investitii, avand ca moment -
de referintd anul lansarii produselor, ca indici de :
baza de eficientd economica este oportun de folosit:

a) indicele EATCO — pentru proiecte, ale caror -
venituri provenite de la implementarea lor este -
intr-atat de dificil de estimat, incat nici nu me-

Revista / Journal ,, ECONOMICA” nr.4 (102) 2017

According to Consequence 5, because of

> Dy = Dy, the NPV and PI should be used as basic

indices for the comparison of projects. The solutions
offered by these two indices, as shown in Table 5,
are different (NPV preference is for project II, and
PI preference is for project I). Additional research is
needed to make the decision. Note that PI, EAPI
and IRR indices provide the same solution (pre-
ference is given to project I). As for the NPV and

- EANPV indices, at D; = Dy they always provide the
- same solution.

Of course, along with basic indexes, when selec-
ting projects, it may be appropriate to use as auxi-
liaries other indexes. Moreover, the results of state-
ments and consequences are obtained under certain
conditions that may not, to a greater or lesser extent,
be satisfied in real situations. For example, in case of
projects of a different duration, it is important to

take into account the related risks, etc. Therefore, the

recommendations in question can usually only serve
as broad guidelines in the respective problem

. situations.

7. Conclusions. In the comparative analysis of
investment projects in pairs, starting with the pro-
ducts launch in operation, as basic economic effi-

- ciency indices it is appropriate to use:

a) EATCO index — for projects whose revenue is
so difficult to quantify that it is not worth it. If
projects are of the same duration, the TCO
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ritd. Daca proiectele sunt de aceeasi durati,
atunci poate fi folosit indicele TCO, calcularea
caruia este mai simpla (Afirmatia 1);

indicii EANPV si EAPI — pentru celelalte ca-
zuri de proiecte (Afirmatia 9). Daca proiectele
sunt de aceeasi duratd, atunci pot fi folosifi
indicii NPV si PI, a caror calculare este mai
simpla (Consecinta 5).

index can be used, which is easier to calculate
(Statement 1);

b) EANPYV and EAPI indices — for the other cases of
projects (Statement 9). If projects are of the same
duration, the NPV and PI indices can be used,
which are easier to calculate (Consequence 5).
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