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OPORTUNITATI
DE INTERNATIONALIZARE
A TNTREPRINDERII TURISTICE
iIN CONTEXTUL COOPERARII
INTERNATIONALE

Conf. univ. dr. hab. Nicolae PLATON, ASEM
Director al Centrului de Informare si
Promovare in Domeniul Turismului

din Republica Moldova
platonanat@yahoo.com

Drd. Tatiana JURAVELI, ASEM
director@condor.md

Interesul pentru domeniul afacerilor turis-
tice, a crescut permanent, peste tot in lume, dar
si in Republica Moldova, mai ales in ultima
perioadd, cand populatia tarii a obtinut libertatea
de a calatori, ca rezultat al liberalizarii regimului
de vize cu tarile membre ale Uniunii Europene.

Odatd ce a fost obtinut acest regim, me-
diul de afaceri din turism a fost conditionat sa-si
diversifice ofertele turistice prin cresterea porto-
foliului de destinatii turistice. Dar pentru largi-
rea gamei de destinatii turistice, apare necesi-
tatea cooperarii internationale cu diversi furni-
zori de servicii si produse turistice, mai ales cu
diversi tur-operatori.

In aceste conditii, cooperarea internatio-
nala devine un element esential al strategiilor de
dezvoltare a intreprinderilor turistice, prin rea-
lizarea acestora, urmarindu-se obiectivul de
valorificare pe o treapta superioara a posibilita-
tilor de extindere comerciala.

Cuvinte-cheie: turism, comert extern, COO-
perare internationald, strategii de internationa-
lizare, intreprindere turistica, tranzactii comer-
ciale, export-import.

JEL: M1, M 16.

Actualitatea temei
Dezvoltarea afacerilor, pe plan internatio-
nal, tinde sd devind o conditie de existenta pen-
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OPPORTUNITIES
TO INTERNATIONALIZE
THE TOURISM ENTERPRISE
IN THE CONTEXT OF INTER-
NATIONAL COOPERATION

Assoc. Prof. PhD Hab. Nicolae PLATON, ASEM
Director of the Tourism Information

and Promotion Center of Moldova
platonanat@yahoo.com

PhD cand. Tatiana JURAVELI, ASEM
director@condor.md

Interest in tourism business has grown
steadily throughout the world, and also in the
Republic of Moldova, especially in the last
period when the country's population has obtai-
ned the freedom to travel as a result of the libe-
ralization of the visa regime with the countries
of the European Union.

Once this regime was obtained, the tou-
rism business environment was conditioned to
diversify its tourism offers by increasing the tou-
rism destination portfolio. But in order to expand
the range of tourism destinations, there is a need
for international cooperation with various sup-
pliers of tourism services and products, espe-
cially with various tour operators.

Under these circumstances, international
cooperation becomes an essential element of the
development strategies of the tourism enterpri-
ses, while through their achievement, there is
aimed at the better utilization of the possibilities
of commercial expansion.

Keywords: tourism, foreign trade, interna-
tional cooperation, internationalization strate-
gies, tourism enterprise, trade, export-import.

JEL: M 1, M 16.
Topicality of the theme

International business development tends
to become a living condition for tourism enter-
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tru intreprinderile turistice in conditiile actuale
de globalizare. Insi, aceasti dezvoltare nu se
poate materializa ntr-un mediu turistic de tip
inchis, izolat de restul tarilor la nivel regional,
international sau mondial.

Participarea Republicii Moldova la com-
petitia turismului international, in conditiile
existentei unui potential turistic natural si antro-
pic valoros si care poate raspunde exigentilor
turistilor occidentali, trebuie sd reprezinte o
prioritate a statului. Natura reald a turismului,
ca parte integranta a sistemului economic si
social complex, scoate in evidentd marea res-
ponsabilitate a guvernului privind procesul de
restructurare a ramurii, el fiind raspunzator de

international.

Considerentele economice si cele sociale
ofera argumente solide privind necesitatea coo-
perarii internationale a Republicii Moldova in
domeniul turismului, iar tema supusa cercetarii
poate constitui un debut de rigoare stiintifica a
evolutiei acestei cooperari.

Ca argumente, ce pot servi la cercetarea
acestei teme, sunt:

e studierea efectelor cooperarii interna-

tionale 1n activitatea turistica;

o utilitatea consolidarii mediului de afa-
ceri turistic privind cooperarea interna-
tionala;

e stabilirea oportunitatilor ce tin de inter-
nationalizarea intreprinderilor turistice;

e descrierea factorilor ce asigura proce-
sul de internationalizare.

Scopul cercetarii il reprezintd accentuarea
necesitatii cooperdrii internationale interstatale
ca o conditie obligatorie de dezvoltare a circu-
latiei turistice. Arealul cercetérii include particu-
laritatile si dimensiunile industriei turistice, care
impun o abordare aprofundatd a conceptelor
specifice acesteia. Suportul teoretico-metodo-
logic al temei investigate este asigurat de
lucrarile savantilor, care au efectuat cercetari in
acest domeniu.

prises under the current globalization conditions.
However, this development can not materialize
in a closed tourism environment, isolated from
the rest of the countries at regional, international
or world level.

Participation of the Republic of Moldova
in the international tourism competition, given
the existence of a valuable natural and anthro-
pological tourism potential that can meet the
exigencies of the Western tourists, must be a
priority of the state. The real nature of tourism,
as an integral part of the complex economic and
social system, highlights the great responsibility
of the government for restructuring the branch,
being responsible for identifying the possibilities
and means to ensure its competitiveness at the
international level.

The economic and social considerations
offer strong arguments regarding the necessity
of the international cooperation of the Republic
of Moldova in the field of tourism, and the
subject of the research can represent a scientific
debut of the evolution of this cooperation.

The following arguments can be presen-
ted in support of the research of this theme:

e studying the effects of international

cooperation in tourism activity;

o usefulness of strengthening the tourism
business environment in terms of inter-
national cooperation;

o establishing opportunities related to the
internationalization of tourism enter-
prises;

e description of factors that ensure the
internationalization process.

The aim of the research is to emphasize
the need for international inter-state cooperation
as a mandatory condition for the development of
tourism traffic. The area of research is covered
by the particularities and dimensions of the
tourism industry, which require an in-depth
approach to its specific concepts. The theoretical
and methodological support of the investigated
theme is ensured by the works of the scientists
who have made research in this field.

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019
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Relevanta articolului. Investigarea si
descrierea acestei teme a dat posibilitate auto-
rilor sa generalizeze anumite concluzii la acest
subiect i, ca urmare, sa propund mediului de
afaceri turistic anumite recomandari, si sugestii,
aplicarea carora poate sa dinamizeze activita-
tea turistica a Republicii Moldova pe plan
international.

Introducere

Tn prezent, integrarea turistica interstatala
constituie una din trasaturile caracteristice ale
turismului modern. Aceasta a determinat for-
marea unor centre de putere, care exercitd o
influenta tot mai mare asupra raportului de forte
din mediul turistic global.

Privita ca efect direct al fenomenului de
cooperare stransa intre tarile de destinatie turis-
ticd, dezvoltarea turistica interstatala se desfa-
soard concomitent cu procesul de globalizare a
economiei turismului si presupune ca tot mai
multe state sa isi transforme relatiile reciproce,
in relatii de integrare tot mai apropiate, cu grade
diferite de complexitate a ofertelor turistice.

In esentd, politica de dezvoltare inter-
statald reprezintd un ansamblu de instrumente
si mijloace concrete de realizare a programelor
de cooperare bilaterald si multilaterala, prin
actiunea conjugatd a unor organisme guver-
namentale si non-guvernamentale. Astfel, n
realizarea cooperarii internationale, sunt impli-
cate autoritatile administratiei publice centrale
si locale, in parteneriat cu organizatiile negu-
vernamentale, precum si agentii privati ai pietei
turistice.

Trebuie mentionat ca, pentru ca coope-
rarea internationala s& poatd fi implementata, ea
va trebui sa raspundd necesitatilor agentilor
economici din turism, iar singura cale viabila
pentru realizarea acestui lucru o reprezintd
emergenta economicd prin integrarea turistica
interstatala.

In consecinti, emergenta economica,
drept efect direct al globalizarii turistice, va
asigura schimbul turistic Intre state si va
contribui la diminuarea barierelor comerciale
dintre state.

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019

Relevance of the article. The investiga-
tion and description of this theme allowed the
authors to generalize certain conclusions on this
subject and, as a result, to propose to the tourism
business environment some recommendations
and suggestions, the implementation of which is
capable of boosting the tourism activity of the
Republic of Moldova at the international level.

Introduction

Nowadays, the inter-state tourism inte-
gration is one of the characteristic features of the
modern tourism. This has led to the establish-
ment of power centres, which exert an increa-
sing influence on the ratio of forces in the global
tourism environment.

Being seen as a direct effect of the close
cooperation between the countries of tourism
destination, the inter-state tourism development
is taking place simultaneously with the process
of globalization of the tourism economy and
requires more and more states to transform
their mutual relations in closer integration
relations, with different degrees of complexity of
tourism offers.

In essence, the inter-state development
policy represents a set of concrete instruments
and means of implementing bilateral and mul-
tilateral cooperation programs through the joint
action of governmental and non-governmental
bodies. Thus, the central and local public admi-
nistration authorities in partnership with the
non-governmental organizations, as well as the
private agencies of the tourism market are
involved in the realization of the international
cooperation.

It should be noted that in order for
international cooperation to be implemented, it
will have to meet the needs of the economic
agents from tourism, and the only viable way to
achieve this, is the economic emergence through
the inter-state tourism integration.

As a result, economic emergence as a
direct effect of tourism globalization will ensure
the exchange of tourism between states and will
help to reduce trade barriers between the
countries.
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Rezultate si discutii

Turismul s-a dezvoltat puternic, Tn ultimii
ani, datorita stilului de viatd orientat spre con-
sum, caracteristic tarilor industrializate i mai
ales datorita capacitatii acestuia de a aduce casti-
guri importante pentru ntreprinderile turistice.

Deschiderea tot mai largd a granitelor au
accelerat globalizarea turisticd si au determinat
intreprinderile turistice sd nu se limiteze doar la
internationalizeze.

Internationalizarea serviciilor si produ-
selor turistice se defineste ca o manevra de cres-
vizeaza dezvoltarea acesteia in tari sau in zone
geografice, unde ea incd nu este prezenta.
Aceastd manevra prezintd avantajul mentinerii si
prelungirii ciclului de viatd al produselor si
serviciilor turistice, care au suprasaturat piata de
consum internd, unde acestea sunt prezente.

Internationalizarea constituie o strategie
de crestere totald, ca si specializarea sau diver-
sificarea produselor turistice si presupune un
diagnostic al pozitiei strategice a intreprinderii
prin care se stabilesc zonele geografice acoperite
din punct de vedere comercial. Ea mai poate fi
definita si ca optiune de orientare a intreprinderii
turistice pe termen mediu sau de duratd, in
vederea obtinerii unei pozitii competitive la o
scard ce depaseste cadrul national.

Oportunitatea internationalizarii este strans
legatd de expansiunea internationald, ritmul
poate fi rapid cand intreprinderea turistica cauta
sd exploateze la maximum avantajele de cres-
tere pe plan international. Totodatd, acest ritm
poate fi unul lent pentru intreprinderile care
pledeazad pentru o internationalizare pas cu pas,
acestea cautand sa reduca riscurile expansiunii
internationale.

Pentru a stabili daca o intreprindere turis-
ticd trebuie sd patrundd pe noi piete, manage-
mentul acesteia trebuie sd raspunda la urma-
toarele Intrebari:

e Ce piete trebuie penetrate?

e Cu ce avantaje concurentiale poate

veni intreprinderea pe piata respectiva?

Results and discussions

Tourism has grown strongly in recent
years due to a consumer-oriented lifestyle, cha-
racteristic for industrialized countries and, above
all, due to its ability to make significant gains
for tourism enterprises.

Wider opening of the borders has acce-
lerated the tourism globalization and determined
the tourism enterprises not to limit only to the
possibilities offered by their own territory, but to
internationalize, as well.

Internationalization of tourism services
and products is defined as a growth manoeuvre
for the tourism enterprise competitiveness and
aims at its development in countries or geo-
graphical areas where it is not present yet. This
manoeuvre has the advantage of maintaining and
prolonging the lifecycle of tourism products and
services that have oversaturated the domestic
consumption market where they are present.

Internationalization represents a total
growth strategy, as the specialization or diver-
sification of tourism products, and involves a
diagnosis of the strategic position of the enter-
prise, through which geographical areas cove-
red from the commercial point of view are
established. It can also be defined as a choice
of medium or long-term orientation of the tou-
rism enterprise in order to obtain a competitive
position on a scale that goes beyond the natio-
nal framework.

The opportunity for internationalization is
closely linked to international expansion; the
pace can be rapid when the tourism enterprise
seeks to maximize the benefits of growth at the
international level. At the same time, this pace
can be a slow one for enterprises that advocate
for internationalization step by step, seeking to
reduce the risks of international expansion.

In order to determine whether a tourism
company has to enter new markets, its mana-
gement must answer the following questions:

e What market should it enter?

o What competitive advantages can it

bring on the respective market?
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e (Care este mediul concurential din
cadrul pietei analizate?

e Cu ce fel de produse si servicii turis-
tice trebuie sa intre?

e Oferta este diferentiata?

e Fste necesar ca intreprinderea sa-si
adapteze produsele si serviciile turis-
tice la cerintele pietei respective?

e Sunt consumatorii-turisti dispusi sa
plateasca pretul cerut?

o Ce tip de strategie va utiliza pentru a
penetra piata?

e (e structurd organizatoricd va folosi
pentru a coordona si controla portofo-
liul de afaceri?

e (are poate fi rezultatul internationa-
lizarii?

Prin internationalizare, intreprinderea va
adauga la competentele sale traditionale o expe-
rientd unicd in ceea ce priveste organizarea busi-
nessului, arta de a functiona iIntr-o retea inter-
nationald, modul de a gestiona un lant valoric
diferentiat.

De fapt, strategia de internationalizare
decurge din procesul de analizda a mediului
inconjurator largit, intreprinderea turistica, nece-
sitdnd, mai ntai, sd analizeze structura pietei din
tara-tintd. Aceasta se realizeazd prin identifi-
carea segmentelor strategice, a factorilor-cheie
de succes, a sistemelor si a fortelor concurentiale
din cadrul pietei respective. In aceastd fazi,
obiectivul este sd se stabileascd daca piata,
sectorul din piata-fintd privilegiaza eficacitatea
globald, cand produsele sunt standardizate si
cand existd un raport bun pret/calitate sau dim-
potriva, incurajeaza produsele mai diferentiate,
cu caracteristici distinctive, precum, imaginea de
marcd, o gama largd de produse, de servicii aso-
ciate sau o tehnologie unica [5, p.325].

Pozitionarea intreprinderii de turism pe o
anumitd piatd reprezintd procesul de evaluare
comparativa a indicatorilor sai de performanta in
raport cu cei ai principalilor competitori [3,
p.114]. Ea defineste pozitia doritd a intreprin-
derii turistice pe o piata strdind datoritd urma-
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e What is the competition environment
of the analysed market?

e What kind of tourism products and
services it must enter?

o s there a differentiated offer?

e Is it necessary for an enterprise to
adapt its tourism products and services
to the requirements of that market?

e Are the tourist-consumers willing to
pay the required price?

o What kind of strategy will be used to
penetrate the market?

e What organizational structure will be
used to coordinate and control the
business portfolio?

e What can be the result of internatio-
nalization?

Through internationalization, the enter-
prise will add to its traditional skills a unique
experience in terms of organizing business, the
art of working in an international network,
as well as the way to manage a differentiated
value chain.

In fact, the internationalization strategy
derives from the wider environmental analysis
process, while the tourism enterprise has to
analyse first the structure of the market in the
target country. This is done by identifying
strategic segments, key success factors, systems
and competitive forces within the respective
market. At this stage, the goal is to determine
whether the market, the sector from the target
market privileges the overall efficiency, when
products are standardized and when there is a
good price / quality ratio or on the contrary,
encourages more differentiated products with
distinctive features such as brand image, a wide
range of products, associated services or a single
technology [5, p. 325].

Positioning of the tourism enterprise on a
given market represents the process of bench-
marking its performance indicators in relation to
those of the main competitors [3, p.114]. It
defines the desired position of the tourism
enterprise on a foreign market due to four fac-
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torilor factori: factorul de piata, factorul de
reglementare, factorul concurential, factorul de
cost”. Acesti patru factori sunt influentati, in
mare masurd, de comportamentul consumato-
rilor fatd de intreprinderea respectiva, dar si fata
de produsele si serviciile turistice prestate.
Pentru evaluarea pozitiei intreprinderii turistice
pe o piata strdina, se folosesc o serie de indica-
tori de performantd, a caror elaborare necesita
parcurgerea etapelor de analiza a celor patru fac-
tori mentionati anterior. Indicatorii de perfor-
manta cei mai utilizati sunt: cifra de afaceri, rata
rentabilitatii, cash-flow-ul, capacitatile de pro-
ductie ce caracterizeaza atat resursele econo-
mico-financiare, cat si modul lor de valorificare.

Acest diagnostic permite sa se stabileasca
unde este pozitionata intreprinderea in prezent si
sd o situeze in cadrul unui ciclu de internatio-
nalizare, plecand de la o pozitie pur locald la o
pozitie a unei intreprinderi integral internatio-
nalizata [4, p.707].

Existd mai multe argumente care pledeaza
in favoarea strategiei de internationalizare a intre-
prinderilor. Cele mai importante argumente, n
opinia autorilor, sunt sistematizate in tabelul 1.

tors: the market factor, the regulatory factor, the
competitive factor, the cost factor'. These factors
are largely influenced by the behaviour of con-
sumers’ vis-a-vis the respective enterprise, but
also by the tourism products and provided
services. In order to assess the position of the
tourism enterprise on a foreign market, a series
of performance indicators are used, elaboration
of which requires the analysis stages of the four
factors mentioned above. The most commonly
used performance indicators are the following:
turnover, rate of return, cash flow, production
capacities that characterize both the economic
and financial resources, as well as their utili-
zation method.

This diagnosis allows to establish where
the enterprise is currently located and to place it
within an internationalization cycle, starting
from a purely local position to a position of a
fully internationalized enterprise [4, p.707].

There are several arguments in favour of
the internationalization strategy of enterprises.
The most important arguments, in the opinion of
the authors, are systematized in table 1.

Tabelul 1/Table 1

Argumente in favoarea strategiei de internationalizare a intreprinderii/
Arguments in favour of the company's internationalization strategy

N/o | Argumente/ Arguments

Specificare/ Specification

1 2

3

1. | Cucerirea de noi piete/
Conquering new markets

Motivarea este cu atdt mai puternica cu cat piata turisticd interna
este mai Ingustd, sau se afla in etapa maturitatii (cazul Republicii
Moldova)/ The motivation is even stronger as the domestic tourism
market is narrower or it is in the maturity stage (Republic of
Moldova's case).

2. |Imbunitatirea
ntreprinderii/ Enhance
enterprise’s
competitiveness

Odata ce a fost adoptatd strategia de internationalizare, intre-
prinderea turistica va face tot posibilul sa-si optimizeze cheltuielile
si costurile, pentru a fi competitiva pe o piatd noud de desfacere/
Once the internationalization strategy has been adopted, the
tourism enterprise will do its utmost to optimize expenses and
costs, in order to become competitive on a new market.

! Specificarea factorilor este prezentati in figura 1/ Specification of factors is given in figure 1.
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Continuarea tabelului 1/ Continuation of table 1

2 3
Liberalizarea schimburilor |Odata cu semnarea Acordului de asociere cu Uniunea Europeana,
internationale/ la 27 iunie 2014, a inceput etapa de integrare economicd a

Liberalization of
international exchanges

Republicii Moldova in spatiul turistic european/ The economic
integration stage of the Republic of Moldova into the European
tourism area began together with the signing of the Association
Agreement with the European Union on June 27, 2014.

Abolirea regimului de vize/
Abolition of the visa
regime

Liberalizarea regimului de vize cu tarile membre a Uniunii
Europene (28 aprilie 2014), a stimulat libera circulatie intre
Republica Moldova si statele UE/ Liberalization of the visa regime
with the member states of the European Union (April 28, 2014) has
stimulated the free movement between the Republic of Moldova
and the EU countries.

Oportunitatea de a
valorifica competentele
profesionale pe alte piete/
The opportunity to
capitalize professional
skills on other markets

Odata ce intreprinderea a obtinut avantajul concurential pe piata
turistica interna, ea poate transfera acest avantaj si pe alte piete de
desfacere/ Once the enterprise has gained the competitive
advantage on the domestic tourism market, it can transfer this
advantage to other markets, as well.

Inovatii si tehnologii
informationale moderne/
Innovations and modern

Dezvoltarea tehnologiilor informationale si a inovatiilor permit
intreprinderilor sa presteze serviciile turistice de la distanta/ The
development of information and innovation technologies enables

information technologies

enterprises to provide remote tourism services.

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

Strategiile internationale trebuie sa fie
elaborate plecand de la un diagnostic minutios al
tendintelor de evolutie a pietelor vizate.

George Yip a propus un model, Tn care
sistematizeazd factorii de internationalizare in
functie de natura acestora, clasificAndu-i n patru
categorii: factorii de piatd, factorii de cost, fac-
torii de reglementare si factorii concurentiali [6,
p. 8]. Daca adaptam acesti factori la piata turis-
ticd, ei pot fi prezentati ca in figura 1.

Intrucat internationalizarea este strans
legatd de tranzactiile de comert exterior, ritmul
poate fi rapid cand intreprinderile turistice cauta
sa exploateze la maximum oportunitatile pe care
le oferd piata turisticd internationald. In aceste
conditii, tranzactiile de comert exterior iau o
forma a afacerilor internationale, care au ca scop
schimbul international de servicii. Principala
forma de realizare a acestora o reprezinta opera-
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International strategies need to be deve-
loped on the basis of a thorough diagnosis of
trends in the markets concerned.

George Yip proposed a model in which
he systematises the internationalization factors
according to their nature, classifying them in four
categories: market factors, cost factors, regulatory
factors and competitive factors [6, p.8]. If we
adapt these factors to the tourism market, they
can be presented as follows, figure 1.

Since internationalization is closely linked
to foreign trade transactions, the rhythm can be
rapid when tourism enterprises seek to exploit
at the maximum level the opportunities offe-
red by the international tourism market. Under
these circumstances, foreign trade transactions
take on a shape of international business aimed
at international service exchange. Export-import
operations represent the main form of their rea-
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tiunile de export-import, care se bazeazd pe
contractul de colaborare internationald in dome-
niul prestarii serviciilor.

lization, which are based on the international
collaboration agreement in the field of service
provision.

Factorii de
reglementare/
Regulatory factors

o Politici fiscale/
Tax policies

o Politici valutare/
Foreign exchange
policies

e Politici investitio-
nale/ Investment
policies

e Politici antimono-
poliste/ Antitrust
policies

Factorii de piatd/ Market factors
o Necesitati similare/ Similar needs

e Consumatori globali/ Global consumers
¢ Dimensiunile pietei/ Market size
o Cota de piata/ Market share

Strategii internationale/
International strategies

Internationalizarea
produselor si serviciilor
turistice/ Internationalization
of tourism products and
services

Factorii concurentiali/ Competitive factors
e Mediul de concurentd/ Competition environment
o Oferta turistica/ Tourism offer
o VVolumul cererii/ Volume of demand
e Politica de preturi/ Pricing policy

Factorii de cost/
Cost factors

e Costuri de inter-
nationalizare/
Internationalizati
on costs

e Costuri de resurse
umane/ Human
resources costs

e Costuri de
logistica/
Logistics costs

e Costuri de tehno-
logii/ Technology
costs

Figura 1. Principalii factori de internationalizare/
Figure 1. The main internationalization factors
Sursa: adaptata dupa G. Yipl Source: adapted according to G. Yip

In sens larg, in sfera tranzactiilor comer-
ciale internationale, se includ diverse operatiuni
combinate, care pot lua urmatoarea forma:
exporturi complexe de produse si servicii turis-
tice, diferite tipuri de aliante strategice si coope-
rari internationale in organizarea programelor
charter, precum si alte operatiuni si actiuni
internationale implicate in incheierea si derula-
rea de contracte turistice internationale.

Este cunoscut faptul cd operatiunile de
export-import reprezinta principala modalitate
de organizare a afacerilor in sfera tranzactiilor
comerciale internationale. Ele sunt specifice
intreprinderilor aflate in tari diferite, care au la
baza interdependentele din sfera comercializarii

Broadly speaking, international commer-
cial transactions include various combined ope-
rations, which can take the following shapes:
complex exports of tourism products and servi-
ces, various types of strategic alliances and inter-
national cooperation in the organization of charter
programs, as well as other international opera-
tions and actions involved in concluding and
implementing international tourism contracts.

It is known the fact that export-import
operations are the main way of organizing busi-
ness in the sphere of international commercial
transactions. They are specific to enterprises
located in different countries, which are based
on interdependencies in the sphere of commer-
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serviciilor, cum ar fi: importul de servicii prin
aprovizionarea din straindtate cu produse turis-
tice si exportul de servicii prin desfacerea in
straindtate a produselor turistice autohtone. Daca
este sa analizdm aceastd situatie, din punctul de
vedere al tranzactiilor turistice, atunci bunurile si
serviciile, pe care le consuma turistii pe durata
deplasarii lor intr-o tara, pot fi asimilate, pentru
tara vizitatd ca export, in acelasi timp, cheltuie-
lile pe care le face un turist in straindtate consti-
tuie, pentru tara lui de resedinta, un import [2,
p.31]. In consecinti, o crestere a numirului
turistilor internationali si a cheltuielilor acestora
conduce la sporirea volumului schimburilor inter-
nationale de servicii. In ceea ce priveste organiza-
rea exportului de servicii, Intreprinderea turistica
trebuie sd ia In considerare urmatoarele elemente:

» Capacitatea de productie turistica dis-
ponibili. In acest sens, se pleaci de la oferta
turistica existenta si se deduce capacitatea ma-
prinderii turistice. Desigur, in cazul unei cereri
externe ridicate, oferta poate fi suplimentata prin
noi investitii sau subcontractari.

» Capacitatea inovational-tehnologica.
Nivelul tehnologic de prestare a serviciilor turis-
tice oferite constituie un criteriu important al
deciziei de export, tindnd seama de gradul ridi-
cat de concurentd pe piata turisticd interna-
tionala. Cand patrunderea pe piata externd este
componenta unui program de dezvoltare pe ter-
men lung, Intreprinderea turistica trebuie sa
aiba in vedere perspectivele de dezvoltare the-
nologica, capacitatea proprie de cercetare si dez-
voltare, cat si posibilitatea de cooperare in acest
domeniu;

» Capacitatea financiard. Exportul de
produse turistice implicd o serie de cheltuieli,
cum ar fi: cheltuielile de cercetare a pietei unde
va avea loc comercializarea lor, cheltuielile de
publicitate, cheltuielile pentru personalul de
specialitate etc. Cheltuielile respective sunt de
durata si vor fi recuperate doar in timp. Astfel, in
prima etapa, Intreprinderea turistica, care doreste
s patrunda pe piata turistica externd, trebuie sa
fie pregatitd financiar sa suporte aceste chel-
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cialization of services such as: import of services
by supplying with tourism products from abroad
and export of services by selling abroad tourism
products. If we are to analyze this situation from
the point of view of the tourism transactions,
then the goods and services that tourists con-
sume while travelling to a country can be assi-
milated as exports for the visited country, while
at the same time, the expenses a foreign tourist
makes abroad represent an import for his country
of residence [2, p.31]. As a result, an increase in
the number of international tourists and their
spending leads to an increase in the volume of
international service exchanges. As regards the
organization of the export of services, the tou-
rism company must take into account the follo-
wing elements:

» The available tourism production capa-
city. In this respect, it starts from the existing
tourism offer and there is deduced the maxi-
mum capacity covered by the domestic possi-
bilities of the tourism enterprise. Of course, in
case of a high external demand, the offer can be
supplemented by new investments or subcon-
tracting;

» Innovative-technological capacity. The
technological level of provision of the offered
tourism services is an important criterion for the
export decision, taking into account the high
degree of competition on the international tou-
rism market. When the entry into the external
market is part of a long-term development pro-
gram, the tourism enterprise must take into
account the prospects of technological deve-
lopment, its own research and development
capacity and the possibility of cooperation in
this field;

» Financial capacity. The export of
tourism products involves a series of expenses
such as: market research expenditure where mar-
keting of products will take place, advertising
costs, expenses for specialized staff, etc. These
expenses are lasting and will only be recovered
in time. Thus, in the first stage, the tourism
enterprise wishing to enter the foreign tourism
market must be financially prepared to bear
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tuieli, deci, trebuie sa dispund de o anumita
putere financiard. Puterea financiard presupune
un anumit grad de valorificare a mijloacelor
circulante si o anumita rentabilitate, comparabild
cu cea a concurentei internationale;

» Capacitatea profesionala. Managemen-
tul resurselor umane prezinta o importanta majora
in domeniul comertului exterior cu produse
turistice. Succesul 1n export depinde, dupa cum o
demonstreaza practica internationald, de calitatea
personalului operativ, de capacitatea ntreprin-
derii turistice de a alege si perfectiona specialistii
in domeniul dat. Calitatea comuna a celor care
sunt implicati in executarea tranzactiilor inter-
nationale trebuie si fie ceea ce se poate numi
spiritul de export, adica talentul si puterea de a
promova vanzarile pe extern, de a intretine si
dezvolta relatiile cu consumatorii-turisti, de a
sesiza noi oportunitati de afaceri internationale.

Serviciile turistice se constituie ca un
compartiment distinct al oricarei economii natio-
nale, cu trasaturi si legitdti proprii de dezvoltare,
cu un rol si atributii specifice [1, p.56]. Astfel,
odata ce a fost decisd organizarea exportului de
servicii turistice, este necesar sa se atraga atentia
la urmatoarele aspecte:

1. Stabilirea unei game optime de produse si
servicii turistice, care urmeaza a fi comer-
cializate. Pentru a lua o astfel de decizie,
cele mai multe intreprinderi turistice se
bazeaza pe studiile de piatd, pe experienta
proprie si pe cererea existenta.

2. Pozitionarea gamei de servicii si produse
turistice, in raport cu oferta concurentilor.
Aceastd procedura este necesar de realizat
pentru a fi convinsi de competitivitatea
intreprinderii turistice.

3. Previzionarea profitabilitatii gamei de ser-
vicii si produse turistice. Planificarea
venitului si estimarea cheltuielilor vor
permite intreprinderii turistice si deter-
mine marja de manevrd cu care poate
opera in cadrul politicii de pret. Succesul
poate fi garantat numai in cazul cénd
consumatorul-turist va fi sigur de carac-
teristicile produsului sau serviciului turis-

these costs, so it must have a certain financial
power. Financial power implies a certain degree
of capitalization of the circulating means and a
certain profitability, comparable to that of inter-
national competition;

» Professional capacity. Human resour-
ces management is of major importance in the
field of foreign trade with tourism products.
Success in export depends, as demonstrated by
the international practice, on the quality of
operational staff, on the ability of the tourism
company to choose and train specialists in the
given field. The commonality of those involved
in international transactions must be what can be
called the spirit of export, that is, the talent
and the power to promote foreign sales, to
maintain and develop relationships with tourist-
consumers, to seize new international business
opportunities.

Tourism services are constituted as a dis-
tinct compartment of any national economy,
with its own features and developmental norms,
with a specific role and attributions [1, p.56].
Thus, once the export of tourism services has
been decided, it is necessary to draw attention to
the following aspects:

1. Establishing an optimal range of tourism
products and services to be marketed. In
order to make such a decision, most tou-
rism enterprises rely on market surveys,
on their own experience and on the
existing demand.

2. Positioning the range of tourism services
and products in relation to competitors'
offer. This procedure is needed to be
carried out in order to be convinced of the
competitiveness of the tourism enterprise.

3. Forecasting the profitability of the range
of tourism services and products. Income
planning and cost estimates will allow the
tourism enterprise to determine the mar-
gin of manoeuvre with which it can ope-
rate on pricing policy. Success can be
guaranteed only if the tourist-consumer is
sure of the characteristics of the new pro-
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tic nou-aparut si de relatia pret-calitate, in

raport cu alte produse si servicii deja exis-

tente pe piata turistica.

Prin continutul si functiile lor, serviciile
turistice trebuie sd raspundd necesitdtilor de
consum ale turistilor, iar In situatia unei strategii
de diferentiere, caracterul unic al acestora, poate
fi un punct forte al ntreprinderii turistice pe
arena internationala.

Concluzie

Industria turistica contemporana demon-
streazd justetea aprecierilor referitoare la accen-
tuarea interdependentelor dintre tarile de des-
tinatie turisticd a lumii, iar ultimele decenii au
adus prosperitate statelor, care au fost conectate
la traseele turistice internationale, prin deschi-
derea hotarelor.

Definirea conceptului de integrare turis-
tica, cu toate elementele sale componente a
cooperdrii internationale, alaturi de delimitarea
efectelor globalizarii, a facilitat un cadru com-
plex al fenomenului turistic, inteles ca un proces
continuu de crestere economicd sustinuta, la
nivelul tarilor aflate pe trepte inferioare de dez-
voltare, precum este si Republica Moldova.

Pe viitor, turismul poate reprezenta o
industrie profitabild pentru Republica Moldova
si un mijloc de diversificare a comertului extern
cu servicii. Acesta va permite o cale de valori-
ficare a tuturor categoriilor de resurse, fiind, de
asemenea, capabil sd asigure prosperitatea eco-
nomico-sociala a societatii, prin contributia la
asigurarea unei circulatii banesti echilibrate, rea-
lizatd pe seama turismului international.

Totodatd, trebuie mentionat ca determi-
narea nivelului si formei optimale de externa-
lizare a produselor si serviciilor turistice a unei
tari este puternic influentatd de rolul pe care
statul 1l are asupra domeniului, de importanta
acordata turismului in dezvoltarea economica si
de gradul de Tnzestrare a bazei tehnico-materiale
si a infrastructurii turistice a tarii.

In tarile in curs de dezvoltare, precum este
Republica Moldova, interventia statului apare ca
necesard, tindndu-se cont de faptul ci turismul
reprezintd o sursd potentiald de venituri, dacd va
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duct or tourism service and of the price-

quality relationship with other products

and services already existing on the
tourism market.

Through their content and functions, tou-
rism services must meet the consumer needs
of tourists and, in the case of a differentiation
strategy; their unique character may be a strong
point of the tourism enterprise on the inter-
national arena.

Conclusion

The modern tourism industry demonstra-
tes the fairness of the appreciation of the increa-
sing interdependence between the countries of
the world's tourism destination, while the last
decades have brought the prosperity for the
states that have been connected to the inter-
national tourism routes through the opening of
the borders.

The definition of the concept of tourism
integration, with all its components of inter-
national cooperation, along with the delimitation
of the effects of globalization, facilitated a com-
plex framework of the tourism phenomenon,
understood as a continuous process of sustained
economic growth in the countries placed on
lower development stages, as the Republic of
Moldova is.

In the future, tourism can be a profitable
industry for the Republic of Moldova and a
means of diversifying foreign trade with ser-
vices. This will allow a way of capitalizing all
categories of resources, being also able to ensure
the socio-economic prosperity of the society, by
contributing to ensuring a balanced money flow,
driven by the international tourism.

At the same time, it must be mentioned
that the determination of the level and optimal
form of outsourcing of a country's tourism pro-
ducts and services is strongly influenced by the
state's role in the field, the importance given to
tourism in economic development, the degree of
endowment of the technical-material base and
the tourism infrastructure of the country.

In developing countries such as the
Republic of Moldova, state intervention appears



BUSINESS S7 ADMINISTRARE/ BUSINESS AND ADMINISTRATION

fi dezvoltat turismul receptor. Daca statul va
participa activ la dezvoltarea infrastructurii turis-
tice si a bazei tehnico-materiale, mediul de
afaceri turistic va face tot posibilul sd se inca-
dreze Tn acest proces.

Succesul unei destinatii turistice poate fi
asigurat numai 1n momentul, in care aceastda
destinatie reuseste sa garanteze si sa asigure con-
sumatorilor-turisti, prin intreaga sa oferta, o
experientd care sia egaleze sau sd depaseasca
multiplele destinatii de alternativa.

to be necessary, taking into account the fact that
tourism is a potential source of income if the
receiving tourism is developed. If the state acti-
vely participates in the development of tourism
infrastructure and the technical-material base,
the tourism business environment will do its best
to fit into this process.

The success of a tourism destination can
only be ensured when this destination succeeds
in guaranteeing and assuring consumer-tourists,
through its entire offer, an experience that equals
or exceeds multiple alternative destinations.
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Criza financiara si economica globala ne-
a fortat sa continuam cu actualizarea politicii
economice si a reglementarii financiare. Criza a
relevat ca inflatia vizata si sistemul bancar
microprudential nu pot fi suficient de eficiente
pentru a combate introducerea riscurilor si a
riscurilor sistemice. Riscul de risc sistemic este
definit de normele macroprudentiale care regle-
menteaza riscul sistemic in timp (normele de
cheltuieli neprevazute), iar incertitudinea riscu-
lui probabil al unei probleme institutionale a
sistemului bancar este ipotetica. In ceea ce pri-
veste politica monetara a Bancii Centrale, optiu-
nile pot fi incluse Tn setul de active-tinta sau din
ratele dobanzilor la imprumuturi ale acesteia.

Cuvinte-cheie: microprudential, macro-
prudential, directionare, politica monetara, eva-
luare politica.

JEL: E50, E52.

Introducere

Criza din Statele Unite, criza financiara si
economica globala provocatd de aceasta au con-
dus la consecinte negative, pe scara larga, pentru
economia globala, iar ca efect, PIB-ul real, in anii
2009-2018, a scazut cu 1,5%, scaderea sa avand
loc pentru prima data din 1946. in ciuda faptului
ca PIB-ul real al Republicii Moldova a crescut
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Global financial and economic crisis has
made it necessary to keep pace with the main-
streaming of economic policies and financial
sector regulation. Crisis has shown that the tar-
geted inflation and micro-prudential banking
sector can be poorly effective in countering risky
and systemic risk implementations. The risk of
systemic risk is determined by macro-prudential
norms, which regulate the system's risk in dyna-
mics (contingency norms), and that the proba-
bility of the risky problem of the institutional
problem of the banking system/ financial system
is likely. Where monetary policies are concer-
ned, options may be included in a set of targeted
central bank assets or the pace of lending.

Keywords: micro-prudential, macro-pru-
dential, targeting, monetary policy, policy eva-
luation.

JEL: E50, E52.

Introduction

The subprime crisis in the United States
and the global financial and economic crisis
caused by it led to large-scale negative con-
sequences for the global economy. Global real
GDP in 2009-2018 declined by 1.5%, and its
decline took place for the first time since 1946.

“ Lucrarea a fost prezentata in cadrul Conferintei Stiintifico-Practice Internationale ,,Controlul intern in cadrul institutiilor
financiare in contextul noului cadru de reglementare si al provocérilor tehnologice”, 22-23 martie 2019/ The paper was
presented at the International Scientific and Practical Conference “Internal Control in Financial Institutions in the Context of
the new Regulatory Framework and Technology Challenges”, 22-23 March 2019.
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usor chiar si in perioada 2009-2018, acest lucru s-
a realizat prin stimularea cererii interne si pro-
ductiei, folosind metode de politicdi monetara
(inclusiv prin sectorul bancar), ceea ce a dus la
acumularea, in continuare, a dezechilibrelor in
economie. Criza a condus la aparitia sau cresterea
relevantei unor intrebari adresate cercetatorilor si
autoritatilor economice, referitoare, in primul
rand, la reglementarea sectorului financiar (pentru
a preveni crizele similare in viitor) si, in al doilea
rand, la principiile aplicarii politicilor macroeco-
nomice (pentru a combate eficient crizele, daca
nu pot fi prevenite) [1].

Inainte de criza globald, reglementarea
sectorului bancar, in majoritatea tarilor, inclusiv
in R. Moldova, a constat, in principal, Tn stabi-
lirea standardelor microprudentiale, cum ar fi
standardele de lichiditate, adecvarea capitalului,
riscul de credit, riscul valutar etc. Tn special, n
etapa ciclului economic, dupa cum a aratat criza,
aceste standarde nu sunt suficient de eficiente,
deoarece vizeaza limitarea riscurilor fiecarei
institutii financiare separat si nu iau in consi-
derare riscurile sistemice, riscul raspandirii pro-
blemelor in entitdtile din sectorul bancar/finan-
ciar si perturbarea functiondrii sale normale.
Chiar daca performanta fiecarei banci se inca-
dreaza in valorile standard, riscul sistemic poate
fi semnificativ. Masurile de reglementare macro-
prudentiald vizeaza limitarea riscului sistemic.

Metode aplicate

Standardele macroprudentiale pot fi clasi-
ficate in doud grupuri. Primul grup 7l constituie
standardele stabilite pentru limitarea riscului sis-
temic Tn timp. Exemple de asemenea rapoarte
consta in cerintele anticiclice de adecvare a capi-
talului sau raportul marginal anticiclic al valorii
fmprumutului la costul obiectului achizitionat sau
al garantiei (raportul imprumut-valoare (LTV)).
Daca, de exemplu, existd o crestere excesiva a
volumului creditelor pentru locuinte si a preturilor
imobiliare, atunci valoarea-limitd a raportului
LTV poate fi redusa, ceea ce va incetini cresterea
cererii creditelor pentru locuinte.

Un mecanism similar a fost, deja, folosit
de mai mult de zece ani in Coreea de Sud,

Despite the fact that Moldova’s real GDP even
slightly increased in 2009-2018, this was achieved
by stimulating domestic demand and production
using policy methods (including through the
banking sector), which led to the further accu-
mulation of imbalances in the economy. The
crisis led to the emergence or increase of the
relevance of a number of questions for academic
economists and economic authorities concer-
ning, firstly, the regulation of the financial sector
(to prevent similar crises in the future) and,
secondly, the principles of macroeconomic poli-
cy implementation (to effectively combat crises,
if they could not be prevented) [1].

Before the global crisis, the regulation of
the banking sector in most countries, including
Moldova, mainly consisted in the establishment
of micro-prudential standards, such as liquidity
standards, capital adequacy, credit, currency
risks, etc. situations, in particular the stage of the
economic cycle. As the crisis showed, these
standards are not effective enough, as they are
aimed at limiting the risks of each financial
institution separately and do not take systemic
risks into account, the risk of spreading pro-
blems of individual institutions in the ban-
king/financial system and disrupting its normal
functioning. Even if the performance of each
bank is within the standard values, systemic risk
can be significant. Macro-prudential regulation
measures are aimed at limiting systemic risk.

Applied method

Macro-prudential standards can be classi-
fied into two groups. The first group is the stan-
dards established to limit systemic risk over
time. Examples of such ratios are countercyclical
capital adequacy requirements or the counter-
cyclical marginal ratio of the loan amount to the
cost of the acquired object or collateral (loan-to-
value (LTV) ratio). If, for example, there is an
excessive increase in the volume of housing
loans and real estate prices, then the limiting
value of the LTV ratio can be lowered, which
will slow down the growth in banks’ claims on
housing loans.
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impiedicand supraincalzirea pe piata imobiliara,
pe care Statele Unite nu ar putea sa o evite.

De asemenea, raportul limitator anticiclic
LTV este folosit in Hong Kong, China, Estonia
si alte tari. Daca obiectivul rezida in limitarea
cresterii creditului, in general, pot fi aplicate
cerinte de capital anticiclice. De exemplu, valoa-
rea ratei de adecvare a capitalului poate creste,
daca rata de crestere a imprumuturilor este exce-
siv de mare si se diminueaza in caz contrar. Un
mecanism similar este folosit in China. O alter-
nativd este utilizarea unui tampon de capital
anticiclic, care ar trebui sa se formeze in timpul
cresterii excesive a creditului si sa fie utilizat in
timpul unei cresteri insuficiente. Aceasta optiune
este asumata de dispozitiile Acordului Basel III.
Dupa cum s-a mentionat anterior, reglementarea
macroprudentiala se aplica, deja, intr-0 oarecare
masura 1n unele tari. Aplicarea sa mai extinsa in
economiile de varf ale lumii poate fi asteptata
dupd intrarea in vigoare a tuturor prevederilor
Acordului Basel 111 [2]. In acelasi timp, Acordul
Basel III nu se concentreaza suficient asupra
gestionarii riscului sistemic si, in multe privinte,
este, pur si simplu, o versiune mai strictd a Acor-
dului Basel I, in timp ce sunt necesare meca-
nisme care iau Tn considerare, intr-un mod mai
explicit, influenta riscurilor fiecdrei institutii
financiare asupra riscului sistemic. Tn acest scop,
se intentioneaza recurgerea la al doilea grup de
standarde macroprudentiale. Un exemplu 1l repre-
zinta cerintele de capital pentru fiecare institutie,
in functie de evaluarea contributiei sale la riscul
sistemic. De exemplu, un standard individual
poate depinde de volumul activelor unei banci,
structura activelor si capitalul acesteia, comple-
Xitatea structurii unei banci, amploarea relatiilor
sale cu alte banci (prin intermediul conturilor).
Tn acest articol, vor fi examinate numai standar-
dele primului grup (anticiclice).

Tn ceea ce priveste revizuirea principiilor
de punere in aplicare a politicilor macroecono-
mice, aceasta se raporteaza atat la politicile mo-
netare si fiscale, cat si la rolul acestora, precum
si la utilizarea in comun a masurilor de politica
economica si de reglementare macroprudentiala.
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A similar mechanism has already been
used for more than ten years in South Korea,
preventing overheating in the real estate market,
which the United States could not be avoided.

Also, the LTV countercyclical limiting
ratio is used in Hong Kong, China, Estonia and
some other countries. If the goal is to limit credit
growth in general, then countercyclical capital
requirements can be applied. For example, the
value of the capital adequacy ratio may increase
if the growth rate of lending is excessively high,
and decrease in the opposite case. A similar me-
chanism is used in China. An alternative is to
use a countercyclical capital buffer, which
should be formed during excessive credit growth
and used during insufficient growth. This option
is assumed by the provisions of Basel Ill. As
mentioned above, macro-prudential regulation
is already to some extent applied in some
countries. Its wider application in the leading
economies of the world can be expected after the
entry into force of all the provisions of Basel 11l
[2]. At the same time, Basel Il is not suffi-
ciently focused on managing systemic risk and is
in many ways just a more stringent version of
Basel II, while mechanisms are needed that
more explicitly take into account the impact of
the risks of each financial institution on systemic
risk. For this purpose, the second group of
macro-prudential standards is intended. An
example is the capital requirements for each
institution, depending on the assessment of its
contribution to systemic risk. For example, an
individual standard may depend on the volume
of a bank’s assets, the structure of its assets and
capital, the complexity of a bank’s structure, the
scale of its relations with other banks (through
accounts). In this paper, only the standards of
the first group (countercyclical) will be affected.

As regards the revision of the principles
for the implementation of macroeconomic poli-
cies, this concerns monetary and fiscal policies,
their role, as well as the joint use of measures
of economic policy and macro-prudential regu-
lation. It can be argued that before the crisis
there was a consensus on the implementation
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Se poate argumenta ca, Tnainte de criza, a existat
un consens privind implementarea politicii mo-
netare, in special in tarile dezvoltate. Cel mai
eficient regim de politicd monetara 1-a constituit
directionarea inflatiei (scazute). Acest lucru a
fost, de asemenea, justificat si de teoria econo-
mica (noi modele keynesiene DSGE). Cu toate
acestea, tintirea unui nivel scdzut al inflatiei
creeaza o problema potentiald a unei capcane de
lichiditati (imposibilitatea de a stimula economia
prin scdderea ratei dobanzii datorita faptului ca
nivelul ratei este, deja, aproape de zero). Tn plus,
dupa cum a aratat criza, inflatia si diferenta de
productie pot fi stabile, Insa aceasta nu poate fi o
conditie suficientd pentru stabilitatea macroeco-
nomica, in viitorul apropiat, din cauza miscarilor
nefavorabile ale preturilor activelor sau structurii.

O posibila optiune de Imbunatatire a poli-
ticii monetare ar putea consta in completarea
argumentelor functiei de reactie a Bancii Cen-
trale cu variabile (abaterile de la valorile-tinta
sau valorile din perioada anterioard), cum ar fi
preturile activelor sau volumele de imprumut — 0
astfel de politica se numeste inclinata spre vant.
Desi aceastd optiune poate fi mai eficace decét
tinta traditionald a inflatiei, in multe cazuri, este
mai putin eficientd decat utilizarea standardelor
macroprudentiale, deoarece poate duce la o vola-
tilitate mai mare a inflatiei. Cea de-a treia sec-
tiune stodiaza dinamica variabilelor modelului
de baza (cu o optiune de politicd monetara stan-
dard si absenta standardelor macroprudentiale)
dupa diverse socuri. Cea de-a patra sectiune
analizeaza raspunsurile variabilelor-cheie la socuri
cu diferite combinatii de doud optiuni de politica
monetara si standarde macroprudentiale si exa-
mineaza eficacitatea acestor optiuni. Cea de-a
cincea sectiune cuprinde principalele concluzii si
recomandari aplicabile economiei Republicii
Moldova. Banca Centrala respectd regula de
politici monetara pentru ratele dobénzilor pe
piata interbancard. Norma bazata pe rata doban-
zii este descrisd de urmatoarea relatie:

of monetary policy, especially in developed
countries. The most effective monetary policy
regime was the targeting of (low) inflation. This
was also justified by economic theory (new
Keynesian DSGE models). However, targeting a
low level of inflation creates a potential problem
of a liquidity trap (the impossibility of sti-
mulating the economy by lowering the interest
rate due to the fact that the level of the rate is
already close to zero). Moreover, as the crisis
has shown, inflation and the output gap may be
stable, but this may not be a sufficient condition
for macroeconomic stability in the near future
due to unfavourable price movements of assets
or structure.

A possible monetary policy improvement
option might be to supplement the central bank’s
response function with variables (deviations
from target values or prior period values), such
as asset prices or loan volumes — such a policy is
called inclined to the wind. Although this option
may be more effective than the traditional
inflation target, it is in many cases less effective
than the use of macro-prudential standards as
it may lead to higher volatility of inflation and
breakdown. The third section analyses the dyna-
mics of the base model variables (with a stan-
dard monetary policy option and the absence
of macro-prudential standards) after various
shocks. The fourth section analyses the key
variable responses with different combinations
of two monetary policy options and macro-pru-
dential standards and analyses the effectiveness
of these options. The fifth section contains the
main conclusions and recommendations appli-
cable to the economy of Moldova. The central
bank follows the monetary policy rule for
interest rates in the interbank market. The basic
interest rate rule is described by the following
relationship:

it =p+ ¢amte + Pyye + Ve €Y)
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unde: i; exprima rata dobanzii la imprumuturile
interbancare,

_ 1

Bn
v — componenta exogend descrisda de

procesul AR (1) stationar (o componenta aleato-
rie in acest proces este socul politicii monetare).

1, 4> 0 — parametrii;

Rata reald a dobanzii la Imprumuturile inter-

where:

bancare este determinatd conform formulei: [3]

Tt

Rezultate obtinute si discutii

Modelul de baza din aceasta sectiune se
refera la modelul descris in sectiunea anterioara,
adica cu regula de politicd monetarda sub forma
Eq (1) si absenta standardelor macroprudentiale.
Se va lua Tn considerare modul in care varia-
bilele de model se comporta dupa socuri.

Valoarea socul

O crestere a componentei exogene a ratei
dobanzii pe piata interbancard ridicd instanta-
neu rata dobanzii si conduce la un decalaj nega-
tiv al productiei si la o scadere a productiei, fapt
ce duce la o deflatie in valoare de ~1.8% (tri-
mestru fatd de trimestrul anterior). Banca Cen-
trald raspunde la aceasta, determinand o scadere
a ratei dobanzii-tinta cu =~1.8 puncte procen-
tuale, iar rata de imprumut este redusa cu ~1.9
puncte procentuale.

Astfel, ratele dobanzilor sunt in scadere,
in ciuda impulsului pozitiv initial in componenta
exogend a ratei dobanzii-tintd. Cu toate acestea,
efectul acestui impuls asupra majoritatii variabi-
lelor model, ca si In cazul unui decalaj de iesire,
este similar cu efectul care determind o crestere
a ratelor dobanzilor. Tn felul acesta, volumul
imprumuturilor este redus cu ~3%. Impreuni cu
scaderea productiei, aceasta duce la scaderea
consumului de catre antreprenori (cu =1,3%), a
cererii de salarii si a salariilor reale.

In cazul gospodariilor populatiei, insa,
reducerea reala a ratelor dobanzilor la depozite
conduce la o scddere a depozitelor cu =3,5% si

"-Etim,,q)
1+Et{71't+1}

la o crestere a consumului $i a cererii pentru
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interest rate on interbank

1, ¢ ¢,> 0 - options;

[ loans,

=1 _
p_ﬁh

v;— exogenous component described by
stationary AR (1) — process (random component
in this process — the shock of monetary policy).

The real interest rate on interbank loans is
determined as follows: [3]

)

Results and discussions
The basic model in this section refers to the
model described in the previous section, i.e. with
the rule of monetary policy in the form of Eq (1)
and the absence of macro-prudential standards.
Consider how model variables behave aftershocks.

i:u0" = 0.01

An increase in the exogenous interest rate
component in the interbank market instantly
raises the interest rate and leads to a negative
output gap and a decrease in output. This leads
to deflation in the amount of ~1.8% (quarter to
the previous quarter). The central bank responds
to this by causing the target interest rate to drop
by ~1.8 percentage points, and the loan rate is
reduced by =1.9 percentage points.

Thus, interest rates are falling, despite the
initial positive impulse in the exogenous com-
ponent of the target interest rate. However, the
effect of this impulse on the majority of model
variables, as in the case of an output gap, is
similar to the effect that causes an increase in
interest rates. Thus, the volume of loans is
reduced by ~3%. Together with a decrease in
output, this leads to a decrease in consumption
by entrepreneurs (by ~1.3%), demand for labour
and real wages.

In the case of households, however, the
actual reduction in interest rates on deposits leads
to a decrease in deposits of =~3.5% and an
increase in consumption and demand for resi-
dential real estate, which increases real estate
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imobilul rezidential, ceea ce sporeste preturile
imobiliare. Lipsa fondurilor cauzate de scadereca
veniturilor salariale este compensata de cresterea
transferurilor. Capitalul bancilor creste initial,
pe masurd ce depozitele scad cu o sumda mai
mare decat Tmprumuturile, dar apoi scad sub o
valoare stabild, atingand un minimum dupa patru
ani si revenind la o valoare stabila in mai mult
de 50 trimestre, ca si in celelalte socuri. in con-
secintd, putem concluziona ca dinamica variabi-
lelor de model dupa socuri este, in general,
logica. Se pot lua in considerare opt optiuni
pentru punerea Tn aplicare a politicii macro-
prudentiale si monetare. Esenta optiunilor este
prezentata in tabelul 1.

prices. The lack of funds caused by the decrease
in wage income is compensated by the increase
in transfers. The capital of banks initially increases
as deposits decrease by a larger amount than
loans, but then falls below a stable value,
reaching a minimum after four years and retur-
ning to a stable value in more than 50 quarters,
as in the other shocks. Thus, we can conclude
that the dynamics of model variables aftershocks
are generally logical. Consider eight options for
the implementation of macro-prudential and
monetary policy. The essence of the options set
forth in table 1.

Tabelul 1/Table 1

Optiuni de politica macroprudentiald/ politici monetara/
Macroprudential/ Monetary Policy Options

Rata-tinta a capitalului bancii
Optiunea/ | Regulile de politici monetara/ Rata-limita LTV/ fata de imprumuturi/
Option Monetary Policy Rule Limiting ratio LTV Target ratio of bank capital
to loans
1 l= p+®y T+ Dy YE+ v, m=m caps=cap
i — R _JR =
2 lt= p+@y me+ @y YE+ 1, Me=m-o™ (f =1 capg=cap
] — = R _ R
3 lt= p+ @y mp+ @) YT+ v, my=m Captzcap+<bf(lt ")
i — R _JR R _ R
4 = ptog mp+ @y YE+ v Mi—m—om (Ir =1%) Capt:cap+<bf(lt %)
5 lg= p+®g Tt Dy Y+ +aug; +v; m=m caps=cap
i — R _JR =
6 Lt= p+oy me+ @y yE+ +auge +ve | Me=m-o™ (f =) capg=cap
] — = R R
7 lt= p+d, m+ @y, yt+ +aug; +v; my=m Capt:cap+<bf(lt —1%)
; — R _JR R R
8 lt= p+d, me+ @y JE+ +auge +v; mt=m—zpl?" (F =1 Capt=cap+d>f(lt =1%)

Remarcal Note

_authPaugaugt—l"'q)l (lf_lf—l)rpaug €(0,1)

Sursa: elaborata de autor in baza surseif[4,5]/
Source: elaborated by the author based on source [4,5]

Regula de politicd monetara este stabilita

The monetary policy rule is set either in

the form (1) or in an expanded form, when the

I
]
]
fie In forma (1), fie Intr-o forma extinsa, atunci i
| central bank also responds to changes in the

cand Banca Centrala raspunde, de asemeneca,
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modificarilor volumului imprumuturilor (una
dintre optiunile , leaning against the wind”). In
calcule, se presupune ca ¢; = 0.5, adica cresterea
creditului cu 10%, daca, Inainte de a fi in stare
constantd, la altele egal, duce la o crestere a ratei
dobénzii cu ~5 puncte procentuale.

n loc de aug,, componenta ¢, (1B-iR) @

putea fi folosita — in acest caz, Banca Centrala
raspunde la devierea imprumuturilor de la o
valoare stabild, care, in opinia mea, este prefera-
bila din punct de vedere teoretic. Cu toate
acestea, Tn cazul nostru, aceasta conduce la mici
inexactitati in calcule, deoarece valorile stabile
ale variabilelor sunt calculate folosind metode
numerice (este imposibil sa se determine valorile
stabile ale tuturor variabilelor intr-o forma gene-
rala, in functie de parametrii modelului). Din
acest motiv, abaterea logaritmica a creditelor
de la valoarea stabila, datoratd rotunjirii, este
doar aproximativ precisd, ceea ce creeazd o
eroare suplimentara in calculul valorilor stabile
prin metode numerice n noul model. Tn plus,
in unele cazuri (cand Tmprumuturile sunt foarte
apropiate de o valoare stabild), reactia Bancii
Centrale poate fi incorectd (crestere/scadere a
ratelor dobanzii in loc de scadere/crestere). Cu
cat este mai aproape pg,g de unitate, cu atat
apropierea mai bund a lui ¢, (1R-1R) este augy.
Daca pgyg = 1, atunci, mecanismul de actiune al
acestor optiuni este complet identic, dar, In acest
caz, aug, este o variabild non-stationara, deci, in
calculele pgy,g=0.99. Rata marginald a rentabi-
litatii creditelor (LTV) si raportul-tinta al capita-
lului bancar cu Tmprumuturile poate fi constant
sau variaza in functie de dinamica imprumutu-
rilor, servind drept instrumente de reglementare
macroprudentiala.

Concluzii

In schimb, la regula extinsi a politicii
monetare, se poate folosi componenta ¢, (1B=1R)»

atunci, cand se modereaza instrumente macro-
prudentiale, deoarece, in aceste cazuri, nu este
incalcata exactitatea calculelor. Parametrii sunt
dati cu valori ¢;"=0.5, ¢;=0.25. Aceasta
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volume of loans (one of the options “leaning
against the wind”). It is assumed in the calcu-
lations that ¢p; = 0.5, i.e. credit growth by 10%,
if before that they were in a stable condition, at
other equal results in growth of purpose-oriented
interest rate by =5 percentage points.

Instead of aug,, the component ¢, (1R-1R)

could be used — in this case, the central bank
responds to the deviation of loans from a stable
value, which, in my opinion, is preferable from
the point of view of theory. However, in our
case, this leads to small inaccuracies in the
calculations, since the stable values of variables
are calculated using numerical methods (it is
impossible to determine the stable values of all
variables in a general form as a function of only
the model parameters).

For this reason, the logarithmic deviation
of credits from the stable value due to rounding
is only approximately accurate, albeit very
accurate, which creates an additional error in the
calculation of stable values by numerical me-
thods in the new model. In addition, in some
cases (when loans are very close to a stable
value), the reaction of the central bank may be
incorrect (increase/decrease in interest rates
instead of decrease/increase). The closer pgy4is

to unity, the better approximation of ¢, (1R—1R) is

auge. If pgyug =1, then the mechanism of action
of these options is completely identical, but in
this case aug; is a non-stationary variable,
therefore in the calculations pg,, = 0.99. The
marginal LTV ratio and the target ratio of bank
capital to loans may be constants or vary depen-
ding on the dynamics of loans, being instru-
ments of macro-prudential regulation.

Conclusions

In contrast to the extended monetary poli-
cy rule, you can use the component ¢, (IR-1R)»

when modelling macro-prudential tools, since in
these cases the accuracy of calculations is not
violated. The parameters are given the values
¢"= 0.5, ¢;= 0.25. This means that with the
growth of loans by 10% compared with a stable
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inseamna ca, odatd cu cresterea creditelor cu
10%, 1n comparatie cu o valoare stabila, rapor-
tul limitativ al LTV scade cu =0.05, iar rata-tinta
a capitalului bancar fatd de credite creste cu
~0,025. Banca Centrald va putea sa se concen-
treze asupra realizarii tintei inflatiei. Cu toate aces-
tea, va fi necesar sa fie sporitd independenta
Bancii Centrale, astfel, incat aceasta sa poata lua
decizii nepopulare in mod liber, daca masura
respectiva este necesard pentru tintirea inflatiei.

value, the limiting LTV ratio decreases by
~0.05, and the target ratio of bank capital to
loans rises by ~0.025. The national bank will be
able to focus on achieving the goal of inflation.
For this, however, it will be necessary to
increase the independence of the National Bank
so that it can freely make unpopular decisions, if
it is required to fulfil the inflation target.
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Lucrarea isi propune sa prezinte sectorul
imobiliar din Romdnia si Portugalia cu ten-
dintele de evolutie §i importanta lui in economia
celor doua tari. Analiza s-a axat pe urmadatorii
indicatori: indicele volumului de constructii,
indicele costului de constructie, numarul de
intreprinderi, numarul de persoane angajate,
cifra de afaceri, pondere in Produsul Intern Brut
etc. Din analiza indicatorilor, se constatd o
tendinta de scdadere pdna in anul 2012-2013,
dupd care urmeaza o tendinga de crestere, dar
farda a mai atinge nivelul cifrei de afaceri din
anul 2008 1n Portugalia. Tn schimb, in Romania,
cifra de afaceri a scazut pand in anul 2012, dar
apoi a crescut treptat, in anul 2015, atingandu-
se valoarea din anul 2008, iar in 2017 finre-
gistrandu-se o crestere cu 13,11% fata de
nivelul maxim al anului 2008.

Cuvinte-cheie: sectorul constructiilor, cifra
de afaceri, volumul constructiilor, pondere in PIB.

JEL: G30, L74.

Introducere

Piata imobiliard din Romania se afla, in
continuare, Tntr-o etapa de dezvoltare. In 2017, in
Roménia, piata tranzactiilor a atins un nivel
record. Pentru sectorul imobiliar, anul 2017 a fost,
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The paper aims to present the real estate
sector in Romania and Portugal with the trends
of evolution and its importance in the economy
of the two countries. The analysis is focused
on the following indicators: the construction
volume index, the construction cost index, the
number of enterprises, the number of persons
employed, the turnover, the weight in the Gross
Domestic Product, etc. The analysis of the indi-
cators shows a downward trend until 2012-
2013, followed by a growth trend, but without
reaching the level of turnover in the year 2008
in Portugal. In contrast, turnover in Romania
declined until 2012, but then gradually increa-
sed, reaching in the year 2015 the value of
2008, and in 2017 there was an increase of
13.11% compared to the maximum level of the
year 2008.

Keywords: construction sector, turnover,
construction volume, weight in GDP.
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Introduction

The real estate market in Romania is still
at a stage of development. In 2017, the transac-
tions market in Romania reached a record level.
For the real estate sector, 2017 was a particularly

* Lucrarea a fost prezentatd in cadrul Conferintei Stiintifico-Practice Internationale ,,Controlul intern in cadrul institutiilor
financiare in contextul noului cadru de reglementare si al provocérilor tehnologice”, 22-23 martie 2019/ The paper was
presented at the International Scientific and Practical Conference “Internal Control in Financial Institutions in the Context of
the new Regulatory Framework and Technology Challenges”, 22-23 March 2019.
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cu deosebire, unul prolific, valoarea tranzactiilor
inregistrate depasind 1 miliard de euro, cu o cres-
tere de cel putin 10% fatd de anul 2016. Din
perspectiva tranzactionald, sectoarele cele mai
dinamice au fost cel hotelier, urmat de sectorul de
retail si cel industrial (Codreanu, 2018).

Cele mai importante provocari pentru
tranzactiondrile in domeniul imobiliar sunt
generate de pret. Comparativ cu anul 2017, in
piata imobiliara, in anul 2018, s-au remarcat o
serie de schimbari la nivel financiar, care sunt
influentate atat de nivelul de cerere din piata, cat
si de sursele de finantare disponibile prin siste-
mele de creditare. Astfel, preturile solicitate
pentru locuintele disponibile spre vanzare in
Roméania, Tn trimestrul 2 al anului 2018 (atat
apartamente, cit si case), s-au majorat, per
ansamblu, cu 1,4%, fata de cele trei luni ante-
rioare, iar Tn cel de-a treilea trimestru al anului
2018, proprietatile rezidentiale din Romania s-au
apreciat cu 0,7%, fata de cele trei luni anterioare
(RE/MAX Roméania, 2018).

Segmentele principale ale sectorului imo-
biliar sunt proprietati imobiliare rezidentiale,
imobile comerciale si imobile industriale. Sec-
torul rezidential se concentreaza asupra cum-
pararii si vanzarii de proprietai utilizate in
scopuri non-comerciale. Sectorul comercial este
concentrat asupra bunurilor imobiliare utilizate
n scopuri comerciale; tipurile comune de bunuri
imobiliare comerciale includ spatii comerciale i
spatii de birouri. Imobiliarul industrial se con-
centreaza pe productie.

Criza economica a avut repercusiuni severe
asupra economiei romanesti §i, In consecinta,
asupra sectorului constructiilor. In anul 2014, s-
au inregistrat 82,232 de intreprinderi in sectorul
constructiilor, in scadere cu 16,2% din 2008, in
timp ce ocuparea fortei de munca a scézut cu
30,1% din anul 2008, ajungand la 562,107
persoane in 2015. In mod similar, productia in
constructia cladirilor a scazut cu 28,3%, iar pro-
ductia de inginerie civild a scazut cu 14,7% 1in
perioada 2007-2015. De asemenea, a fost afec-
tatd si profitabilitatea, cifra de afaceri a secto-
rului larg al constructiilor fiind in scadere cu

prolific one, the value of transactions being over
1 billion euros, with an increase of at least 10%
compared to 2016. From the transactional per-
spective, the most dynamic sectors were the
hotel, followed by the retail and industrial
sectors (Codreanu, 2018).

The most important challenges for real
estate transactions are generated by the price.
Compared to 2017 in the real estate market, in
the year 2018 there were a number of changes
at the financial level that are influenced both
by the level of market demand and by the fun-
ding sources available through credit systems.
Thus, the requested prices for homes available
for sale in Romania in the second quarter of
2018 (both apartments and homes) increased, as
a whole, by 1.4% compared to the previous three
months, and in the third quarter of 2018, resi-
dential property in Romania appreciated by
0.7% compared to the previous three months
(RE/MAX Romania, 2018).

The main segments of the real estate sec-
tor are residential real estate, commercial real
estate and industrial real estate. The residential
sector focuses on the purchase and sale of
property used for non-commercial purposes.
The commercial sector is focused on real estate
used for commercial purposes; the common
types of commercial real estate include commer-
cial spaces and office space. Industrial property
focuses on production.

The economic crisis had severe reper-
cussions on the Romanian economy and, con-
sequently, on the construction sector. In 2014, a
number of 82,232 enterprises were registered on
the construction sector, down 16.2% from 2008,
while employment decreased by 30.1% from
2008, reaching 562,107 employees in 2015.
Similarly, production of building construction
declined by 28.3%, and civil engineering output
declined by 14.7% in 2007-2015. Profitability
was also affected, with the construction sector’s
overall turnover decreasing by 22.4% in 2008-
2015 (up to EUR 28.3 billion) and the gross ope-
rating surplus decreased by 30.6% (up to EUR
5.3 billion) (European Commission, 2018a).
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22,4% 1n perioada 2008-2015 (pana in 28,3
miliarde euro), iar excedentul brut de exploatare
a scazut cu 30,6% (pana la 5,3 miliarde de euro)
(European Commission, 2018a).

Sectorul constructiilor din Portugalia a
fost puternic afectat de criza economica si finan-
ciard. Situatia macroeconomica instabila a fost
insotitd de o scadere cu 19,1% a numarului de
companii din sectorul larg de constructii intre
anii 2010 si 2013, sub-sectorul de constructii
suferind cea mai mare pierdere (-23,8%). In
mod similar, productia a cunoscut o scadere
semnificativa in 2008-2014, in special Tn con-
structia de cladiri (-56,6%), iar excedentul brut
de exploatare a scazut de la 36,7%, in 2008 la
8,5% in 2013, semnaldnd o pierdere grava a
mission, 2018Db).

Metoda de cercetare

Metoda de cercetare utilizata rezida in
analiza constatativa a evolutiei principalilor indi-
catori reprezentativi pentru sectorul construc-
tiilor, pentru perioada 2007-2018, in Romania si
Portugalia: indicele volumului de productie al
sectorului de constructii, indicele costului de
constructie, numarul de intreprinderi din sub-
sectorul activitatilor imobiliare, numarul de
persoane angajate Th sub-sectorul activitatilor
imobiliare, ponderea persoanelor angajate in
sub-sectoarele de constructii, cifra de afaceri din
sub-sectorul constructiilor de cladiri, ponderea
in PIB a constructiilor rezidentiale si indicele
pretului locuintelor.

Analiza evolutiei principalilor indica-
tori ai sectorul imobiliar din Roménia si
Portugalia

Analiza evolutiei sectorului imobiliar din
Romania si Portugalia debuteaza cu indicele
volumului de productie al constructiilor, care
masoard modificarile volumului de productie,
adica al constructiilor ce includ constructii de
cladiri si inginerie civila si este prezentat in figura
1, exprimat in indice cu anul de baza 2015.

Din figura 1, deducem cé Portugalia a avut
o evolutie descrescitoare a indicelui volumului
de productie, din anul 2007 pana in 2016, insd a
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The construction sector in Portugal has
been heavily affected by the economic and
financial crisis. The unstable macroeconomic
situation was accompanied by a 19.1% decrease
in the number of large construction companies
between 2010 and 2013, with the construction
sub-sector suffering the largest loss (-23.8%).
Similarly, production recorded a significant
decrease in 2008-2014, particularly in building
construction (-56.6%) and gross operating sur-
plus decreased from 36.7% in 2008 to 8.5% in
2013, signalling a serious loss of profitability in
this sector (European Commission, 2018b).

Research method

The research method used is the obser-
vable analysis of the evolution of the main
representative indicators for the construction
sector for the period 2007-2018 in Romania and
Portugal: volume index of production in the
construction sector, the construction cost index,
the number of enterprises in the real estate sub-
sector, the number of persons employed in the
real estate sub-sector, the share of persons
employed of the construction sub-sectors, turno-
ver in the building construction sub-sector, the
share of GDP in residential construction, and the
housing price index.

Analysis of the evolution of the main
indicators of the real estate sector in Romania
and Portugal

The analysis of real estate sector evolution
of Romania and Portugal starts with the pro-
duction volume index of construction, which
measures changes in the production volume,
namely constructions including building and
civil engineering, and is shown in figure 1,
expressed in index with the base year 2015.

From Figure 1, we conclude that Portugal
has had a declining trend of the volume of
production index from 2007 to 2016, but have
always presented much higher value than
Romania, standing above the Euro Area, which
is based on the indexes of 19 European coun-
tries, and registering the lowest value in 2016.
From 2017 we can see a slightly increasing
trend, but the values are below the Euro Area.



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

prezentat intotdeauna valori mult mai mari decéat
Roménia, situdndu-se mai sus si fatd de Zona
euro, care se bazeazd pe indicii a 19 tari
europene, inregistrand cea mai micd valoare in
anul 2016. Din anul 2017, se poate observa un
trend usor crescator, dar valorile se situeaza sub
Zona euro. Avand ca reper anul 2015, observam
cd Romania a avut o evolutie fluctuantd pand in
anul 2016, cu tendintd de scédere spre finalul
perioadei analizate. Astfel, Romania a inregistrat
un volum maxim de productie, in anul 2008, cu
un indice de 127,9 fata de anul 2015, fiind
superior Zonei euro, $i un volum minim, in anul
2018, cu acelasi an de referinta. Volumul de
productie din sectorul constructiilor al Romaniei
deviaza destul de mult de la indicele Zonei euro
pe toatda perioada, in timp ce, doar in perioada
2012-2013, prezinta valori mai apropiate.
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Having as benchmark the year 2015, we see that
Romania has had a fluctuated trend until 2016,
with a downward trend towards the end of the
analysed period. Thus, Romania recorded a
maximum production volume in 2008 with an
index of 127.9 compared to 2015, being superior
to the Euro Area, and a minimum volume in
2018 with the same reference year. The volume
of production of the construction sector of
Romania deviates quite a lot from the Euro Area
index for the whole period, while only in the
period 2012-2013 it presents closer values.
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Figura 1. Indicele volumului de productie in constructii (Indicele 2015=100) /
Figure 1. Volume of production index of construction (Index 2015=100)
Sursa: realizata de autori pe baza datelor din Anexa 1/

Source: made by the authors based on the data presented in Appendix 1

Figura 2 prezinta evolutia Indicelui cos-
turilor de constructie al cladirilor rezidentiale
noi, cu exceptia locuintelor pentru comunitati,
pentru anii 2007-2018, avand ca indice de reper
valorile anului 2015.

Figure 2 shows the evolution of the con-
struction cost index of new residential buildings,
except for dwellings for communities, for the
years 2007-2018, having as a benchmark the
values of 2015.
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Figura 2. Indicele costului de constructie (2010=100)/
Figure 2. Construction cost index (Index 2010=100)
Sursa: realizata de autori pe baza datelor din Anexa 2/
Source: made by the authors based on the data presented in Appendix 2

Dupa cum se observa din figura 2, se
poate afirma ca cele mai mari costuri de con-
structii le-a Tnregistrat Romania, incepand cu
anul 2011, aceasta prezentand costuri mai mari
decét Portugalia si Zona euro, desi, in anul 2007,
Romania a fost tara cu cele mai mici costuri de
constructie. Per total, atdt Romania, cat si
Portugalia si Zona euro (19 tari) au avut o evo-
lutie de crestere de la un an la altul.

Costurile de constructie din Portugalia au
evoluat usor si in strdnsd apropiere cu Zona
euro, aratand o oarecare stabilitate, prezentand
valori putin superioare Zonei euro (19 tari) doar
in ultimii 3 ani analizati.

In figura 3, putem observa ci numirul
intreprinderilor  din  sub-sectorul activitatilor
imobiliare din Romania e aproximativ de doua ori
mai mic decat numarul de intreprinderi din sub-
sectorul activitdtilor imobiliare din Portugalia.
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As can be seen from figure 2, it can be said
that Romania recorded the highest costs of
construction, starting with 2011, with higher costs
than Portugal and the Euro Area, although in
2007 Romania was the country with the lowest
construction costs. Overall, both Romania and
Portugal and the Euro Area (19 countries) had a
year-on-year growth.

Construction costs of Portugal have evolved
slightly and in close proximity to the Euro Area,
showing some stability, having values slightly
above the Euro Area (19 countries) only in the last
3 years analysed.

Figure 3 shows that the number of enter-
prises in the Romanian real estate sub-sector
is approximately two times lower than the
number of enterprises in the real estate sub-
sector in Portugal.
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Figura 3. Evolutia numirului de intreprinderi din sub-sectorul activitatilor imobiliare/
Figure 3. Evolution of the number of enterprises in the real estate sub-sector
Sursa: realizata de autori pe baza datelor din Anexa 3/

Source: made by the authors based on the data presented in Appendix 3

Numarul de intreprinderi din Portugalia
porneste de la 64.403 firme in anul 2007,
osciland in timp si ajungand la un minimum de
37.704 de companii ce activau in sectorul
imobiliar n anul 2015, urmand apoi o evolutie
usor crescatoare.

Roménia, de asemenea, cunoaste o evo-
lutie oscilatorie, doar cd inregistreazd un
maximum de 31.621 de ntreprinderi cu obiect
de activitate imobiliar Tn anul 2009, ulterior,
resimtindu-se si aici criza imobiliard din anul
2008, care a condus la evolutia rapid des-
crescatoare si la atingerea numarului minim de
21.420 intreprinderi 1n anul 2011. Totusi,
Roménia 1si revine dupa crizd, fara a mai atinge
insd numarul maxim de intreprinderi Inregistrat
n anul 2009.

The number of enterprises in Portugal
starts from 64,403 firms in 2007, oscillating in
time and reaching a minimum value of 37,704
companies active in the real estate sector in 2015,
followed by a slightly increasing evolution.

Romania also has an oscillatory evolution
but it only records a maximum of 31,621 real
estate enterprises in 2009, afterwards resembling
the 2008 real estate crisis that led to a rapidly
decreasing trend and reaching the minimum
number of 21,420 enterprises in 2011. However,
Romania is recovering from the crisis, without
reaching the maximum number of companies
registered in 2009.
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Figura 4. Evolutia numirului de persoane angajate in sub-sectorul activititilor imobiliare/
Figure 4. Evolution of the number of persons employed in the real estate sub-sector
Sursa: realizata de autori pe baza datelor din Anexa 4/ Source: made by the authors based on the
data presented in Appendix 4

Din figura 4, se observd o evolutie des-
crescatoare a numarului de angajati din sub-
sectorul activitatilor imobiliare din Portugalia
din anul 2008 pana in anul 2013, de la un numér
de 40.573 de angajati la 25.175 de angajati in
anul 2013. In urmitorii ani, numarul de salariati
creste cu 39,71% 1n anul 2017 fatd de anul 2013,
dar se mentine sub numarul de angajati din
Roménia pe toata perioada de analiza.

In Romania, numarul de angajati din sub-
sectorul activitatilor imobiliare prezinta o osci-
latie usoara si este putin in descrestere, de la un
maximum, Tn anul 2008, de 46.671 de persoane
la un numar de 39.077 de angajati in anul 2014;
din anul 2015 se constata o evolutie crescatoare,
in anul 2017 fiind inregistrati 42.502 angajati.
Dupa cum se poate observa, numdrul persoa-
nelor din sub-sectorul activitatilor imobiliare din
Romania este superior celui din Portugalia, desi
numarul de intreprinderi din acest sector ¢ mai
mare in Portugalia decat in Romania, ceea ce
denotd ca, in Romania, firmele din acest sector
functioneaza cu un numar mai mare de angajati
decét cele din Portugalia.

Realizand o analizd comparativa a numa-
rului de persoane ocupate in sectorul de cons-
tructii, se constatd o pondere similara in cazul
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Figure 4 shows a downward trend in the
number of employees in the Portuguese real
estate sub-sector in 2008 until 2013, from
40,573 employees to 25,175 employees in 2013.
Over the next years, the number of employees
increases by 39,71% in 2017 compared to 2013,
but remains below the number of employees in
Romania throughout the analysis period.

In Romania, the number of employees in
the real estate sub-sector is slightly fluctuating
and slightly decreasing, from a maximum of
46,671 in 2008 to 39,077 in 2014; from 2015 there
is an increasing evolution, 42,502 employees
were registered in 2017. As can be seen, the
number of employees in the real estate sub-sec-
tor in Romania is superior to the one in Portugal,
although the number of enterprises in this sector
is higher in Portugal than in Romania, which
shows that in Romania, firms in this sector
operate with a higher number of employees than
those in Portugal.

Comparing the number of persons employed
in the construction sector, a similar share is found
in the sub-sector architecture and engineering
(10%) in Romania (figure 5) and Portugal (figure
6), and a higher share in the construction sub-
sector in Romania (68%) compared to Portugal
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sub-sectoarelor de arhitectura si inginerie (10%)
in Romania (figura 5) si Portugalia (figura 6), si
o pondere mai crescutd in sub-sectorul de con-
structii Tn Romania (68%), comparativ cu Portu-
galia (62%). Situatia este inversd in cazul sub-
sectorului de productie: 15% in Roménia si 17%
in Portugalia. In privinta sub-sectorului imobi-
liar, Portugalia detine o pondere cu 4% mai mare
(11%), comparativ cu Romania (7%) in anul 2016.

(62%). The situation is the reverse for the pro-
duction sub-sector: 15% in Romania and 17% in
Portugal. With regard to the real estate sub-
sector, Portugal has a share higher with 4%,
respectively 11% compared to Romania (7%) in
the year 2016.

Activitati

imobiliare/ Real

estate activities
%

Arhitectura si
inginerie/
Architecture and
engineering
10%

Fabricatie/
Production
15%

Constructii/
Construction
68%

Figura 5. Ponderea persoanelor angajate in sub-sectoarele de constructii in Roméania in 2016/
Figure 5. Share of persons employed in the construction sub-sectors in Romania in 2016
Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu,
accesat n data de 24.09.2019/ Source: made by the authors based on the data available
at http://www.ec.europa.eu, accessed 24.09.2019

Sub-sectoarele de constructie si productie
din Portugalia au inregistrat o scadere a fortei de
munca de 33,6%, respectiv 29,7% 1in perioada
2008-2018, urmate de activitati arhitecturale si
inginerie (-14,5%) si activitati imobiliare (-9,4%).
Numarul lucratorilor, care desfasoara o activitate
independenta in sub-sectorul de constructii, a
scazut cu 1,5% 1n 2015 fatd de 2008 (European
Commission, 2018b). Tn anul 2013, 470.299 de
persoane au fost angajate n sectorul larg de con-
structii din Portugalia, reprezentand 10,8% din
totalul fortei de munca din economia generala,
desi numarul personaelor angajate in acest sector
a scazut cu 36,8% din 2008 (743.498 de per-
soane). Sub-sectorul de constructii utiliza in anul
2016 62% din forta de munca totala (figura 6).

The construction and manufacturing sub-
sectors in Portugal recorded a fall in workforce
of 33.6% and 29.7% in the period 2008-2018,
followed by architectural and engineering acti-
vities (-14.5%) and real estate (-9.4%). The
number of self-employed workers in the con-
struction sub-sector decreased by 1.5% in 2015
compared to 2008 (European Commission,
2018b). In 2013, 470,299 people were employed
in the large construction sector in Portugal,
accounting for 10.8% of the total labour force in
the general economy, although the number of
people employed in this sector decreased by
36.8% since 2008 (743.498 persons). The con-
struction sub-sector uses 62% of the total work-
force in 2016 (figure 6).
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Figura 6. Ponderea persoanelor angajate in sub-sectoarele de constructii in Portugalia in 2016/
Figure 6. Share of persons employed in the construction sub-sectors in Portugal in 2016
Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat
n data de 24.09.2019/ Source: Made by the authors based on the data available
at http://www.ec.europa.eu, accessed 24.09.2019

In conformitate cu tendinta pentru sectorul
larg de constructii din Roménia, sectorul restrans
a cunoscut un declin constant din 2008 (-42%).
In mod similar, ocuparea fortei de munci in
industria prelucratoare a scazut cu 28,6%, In
activitatile de arhitecturd — 25,3% si cu 41,6% in
domeniul imobiliar. Numarul lucratorilor care
desfasoara o activitate independentd in sub-sec-
torul de constructii a scazut cu 47,9% din 2008,
ajungand la 63.700 in 2015 si reprezentand
10,2% dintre persoanele care desfasoara activi-
tati independente In economie, in general (Euro-
pean Commission, 2018a).

Dupa cum se observa in figura 7, cifra de
afaceri a sub-sectorului de constructii de cladiri
din Romania are o evolutie oscilatorie cu un
maximum de 12.401,6 milioane de euro Tn anul
2008 si un minimum de 6.902,0 milioane de
euro in anul 2013. Per total, Portugalia prezinta
o evolutie descrescatoare a cifrei de afaceri de la
un maximum de 19.191,8 milioane de euro in
anul 2007 la un minimum de 7.510,9 milioane
de euro 1n anul 2014, urmand sa Inregistreze cres-
teri In perioada urmatoare. Aceste doua tari ajung
la aproape aceleasi valori in anul 2014, una
pornind de la maximum si alta osciland in timp.
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In line with the trend for the large con-
struction sector in Romania, the narrow sector
has experienced a steady decline since 2008
(-42%). Similarly, employment in manufactu-
ring fell by 28.6%, in architectural activities by
25.3% and by 41.6% in real estate. The number
of self-employed workers in the construction
sub-sector declined by 47.9% from 2008 to
63.700 in 2015, and they represent 10.2% of the
self-employed generally in the economy (Euro-
pean Commission, 2018a).

As can be seen in Figure 7, Romania's
turnover in the building construction sub-sector
has an oscillatory evolution of a maximum of
EUR 12,401.6 million in 2008 and a minimum
of EUR 6,902.0 million in 2013. Overall,
Portugal shows a decreasing trend of turnover
from a maximum of EUR 19,191.8 million in
2007 to a minimum of EUR 7,510.9 million in
2014, and will register growth in the next period.
These two countries reach almost the same
values in 2014, one starting at maximum and
another oscilla-ting in time.
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Figura 7. Evolutia cifrei de afaceri din sub-sectorul constructiilor de cladiri/
Figure 7. Evolution of turnover in the building construction sub-sector
Sursa: realizata de autori pe baza datelor din Anexa 5.a./

Source: Made by the authors based on the data presented in Appendix 5.a.

Din figura 8, se poate observa ca cifra de
afaceri din sub-sectorul activitatilor imobiliare
din Romania a crescut simtitor, in anul 2008,
fata de anul 2007, insd a fost afectata de declinul
imobiliar din anul 2008, care a provocat o sca-
dere usoara pana in anul 2012. Din anul 2013,
activitatea imobiliard din Roménia incepe sa
creascd, prezentand, in anul 2017, valori mai mari
decét in anul 2008, deci, se poate concluziona ca
Romania isi revine dupa criza imobiliara.

Portugalia a avut un comportament asema-
nator si, de asemenea, a fost afectatd de declinul
de la locuinte. Inregistrand valori mari ale cifrei
de afaceri, aceasta a suferit o scadere mai
pronuntata decat in Romania. Cifra de afaceri din
anul 2012 este de doua ori mai mica decat in anul
2008, ceea ce aratd o scadere considerabila, apoi
prezintd o crestere continud, apropiindu-se in anul
2017 de nivelul din perioada 2007-2008.

From figure 8 it can be seen that Romania’s
turnover of real estate activities increased signi-
ficantly in 2008 compared to 2007, but was
affected by the 2008 real estate decline which
caused a slight decrease until 2012. Since 2013
the real estate activity in Romania starts to grow,
showing in 2017 higher values than in 2008, so
it can be concluded that Romania is recovering
from the real estate crisis.

Portugal had similar behaviour and was
also affected by the decline in housing market.
Having high values of turnover in the real estate
activities, it has suffered a more pronounced
decline than in Romania. The turnover in 2012 is
two times lower than in 2008, which shows a
considerable decrease, then shows a continuous
increase, reaching in the year 2017 the level
registered in 2007-2008.
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Figura 8. Evolutia cifrei de afaceri din sub-sectorul activitatilor imobiliare/
Figure 8. Evolution of turnover in real estate activities sub-sector
Sursa: Realizat de autori pe baza datelor din Anexa 5.b./

Source: Made by the authors based on the data presented in Appendix 5.b.

Conform figurii 9, se poate constata ca
Portugalia prezinta o evolutie descrescétoare a
constructiilor rezidentiale ca pondere in PIB (de
la 5,2% 1n 2007 la 2,4% in 2015) urmata de o
evolutie crescatoare, ajungand la 3,1% in 2018,
in timp ce Roméania are o situatie total opusa,
adica o evolutie crescatoare in general, cu putine
fluctuatii (de la 2,4%% in 2007 la 4,2% 1n 2017,
cu 2 varfuri de 3,1% 1n 2008 si 2012).

According to figure 9 we can see that
Portugal shows a decreasing trend of residential
construction as a share in GDP (from 5.2% in
2007 to 2.4% in 2016), followed by an increa-
sing evolution reaching 3.1% in 2018, while
Romania has a totally opposite situation, i.e.
an increasing trend in general, with little fluc-
tuation (from 2.4% in 2007 to 4.2% in 2017,
with 2 peaks of 3.1% in 2008 and 2012).

2007 2008 2009 2010 2011

2012 2013 2014 2015 2016 2017 2018

#-—Portugalia / Portugal

=@=Romania / Romania

Figura 9. Constructiile rezidentiale — % din PIB /
Figure 9. Residential construction — % of GDP
Sursa: realizata de autori pe baza datelor din Anexa 6/
Source: made by the authors based on the data presented in Appendix 6
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Roméania atinge, astfel, valoarea maxima,
in anul 2017, de 4,2%, avand o pondere in PIB
a constructiilor rezidentiale superioara Portuga-
liei (2,8%), dar, in perioada 2013-2016, ambele
tari se aliniaza la aceleasi valori. Anul 2007 a
fost un an in care aceste doua tari inregistreaza
valori opuse, Portugalia se bucura de o valoare
maxima de 5,2%, iar Romania detine o valoare
minima de 2,4%.

Numarul gospodariilor din Romania a
ajuns, in anul 2017, la 7.470.000, iar in 2015,
numarul gospodariilor era cu 1,2% mai mare
decét in 2008, dar mai mic decét la Tnceputul
anilor 2000. Doar 35% din populatie traieste in
orage. O serie de elemente au contribuit la relan-
sarea cererii pe piata imobiliard. Venitul net me-
diu echivalent a crescut cu 73,7% din 2007,
ajungand la 11.884 RON (2.622 EUR) in 2015,
ceea ce a oferit gospodariilor o putere de cumpa-
rare mai mare (European Commission, 2018a).
In paralel, ratele ipotecare au scizut continuu
de la varf, in 2009, de la 11,1% la cel mai scdzut
nivel de 3,4% in 2016, urmand un trend cresca-
tor in perioada urmatoare, precum se observa
n figura 10.

Romania thus achieves a maximum value
of 4.2% in 2017, with a GDP share of residential
construction superior to Portugal (2.8%), but in
the period 2013-2016, both countries are aligned
to the same values. 2007 was a year in which
these two countries recorded opposite values,
Portugal enjoys a maximum value of 5,2%, and
Romania has a minimum value of 2,4%.

The number of households in Romania in
2017 reached 7.470.000 in 2015, 1.2% higher
than in 2008, but lower than in the early 2000s.
Only 35% of the population lives in cities. A
number of elements have helped relaunch
demand on the real estate market. Net average
income grew by 73.7% from 2007, reaching
11,884 RON (2,622 EUR) in 2015, giving
households more purchasing power (European
Commission, 2018a). At the same time, mort-
gage rates have fallen continuously since the
peak of 2009, from 11.1% to the lowest level of
3.4% in 2016, following an increasing trend in
the next period, as seen in figure 10.
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Figura 10. Ratele de ipoteca pentru imprumuturile cu scadenta initiala de peste 5 ani (%)/
Figure 10. Mortgage rates for loans with initial maturity over 5 years (%)
Sursa: realizata de autori pe baza datelor din Anexa 7/
Source: made by the authors based on the data presented in Appendix 7
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In Portugalia, numarul gospodariilor a
crescut cu 4,7% in anul 2017, fata de anul 2008.
In acelasi timp, ponderea populatici totale,
care traieste In zonele urbane, a crescut cu 21%
intre 2008 si 2014, ramanand stabila la 65% din
2010. Desi 73% din locuintele din Portugalia
sunt ocupate de proprietari, 20% sunt inchiriate
si doar 2% sunt ocupate prin contractele de
inchiriere sociala.

Cresterea ratei de urbanizare creeaza nevoia
de locuinte suplimentare, in special pentru tineri.
Intr-adevar, 58% dintre portughezi, cu vérsta
cuprinsa intre 18 si 34 de ani, trdiesc incd cu
parintii lor, solicitdnd solutii accesibile pentru
tineri (Alice et al., 2015). Tn plus, accesibilitatea
locuintelor constituie o problema in crestere si in
raport cu venitul net mediu, care a nregistrat o
usoard scadere din 2008 (-4,2%), ajungand la
9.856 EUR in 2014.

Desi ratele dobanzilor la creditele ipote-
care sunt mai mici decét in 2008 (1,2% in 2016,
1,13% n 2019 comparativ cu 5,7% in 2008),
precum putem vedea 1n figura anterioard, pre-
turile locuintelor, in 2015, nu s-au mai Situate
la acelasi nivel ca in 2007, fapt sesizabil in
figura 11.

Indicele preturilor locuintelor a suferit o
scadere de 23,2% intre 2009 si 2013, urmand sa
creascd in dupa anul 2015, ajungand la 118.62%
in anul 2018. Rata de proprietate a locuintei din
Romania este cea mai ridicata din UE, cu 96,4%
din populatie, care detine propria locuintd in
2015 (fata de media UE de 69,5%). Cu toate
acestea, rata de supraincircare a costurilor
locuintelor a fost de 15,9% in 2015, peste media
UE de 11,3%, subliniind problemele privind
accesibilitatea locuintelor. In plus, calitatea locuin-
telor in Romania este slabd, rata de supra-
aglomerare, n 2015, fiind de 49,7%, mult peste
media UE de 16,7%, dar si cea mai grava din
UE (European Commission, 2018a).
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In Portugal, the number of households
increased by 4.7% in 2017 as compared to 2008.
At the same time, the share of the total popu-
lation living in urban areas increased by 21%
between 2008 and 2014, remaining stable at
65% in 2010. Although 73% of the homes of
Portugal are occupied by landlords, 20% are leased
and only 2% are under social rental contracts.

Increasing the urbanization rate creates
the need for additional housing, especially
for young people. Indeed, 58% of Portuguese
aged between 18-34 years live with their
parents, asking for affordable solutions to young
people (Alice et al., 2015). Additionally, housing
accessibility has a growing problem in relation
to average net income, which has slightly
decreased from 2008 (-4.2%), reaching EUR
9.856 in 2014.

Although interest rates on mortgages are
lower than in 2008 (1.2% in 2016, 1.13% in
2019 compared to 5.7% in 2008), as can be seen
in the previous figure, house prices in 2015 were
not at the same level as in 2007, observable in
figure 11.

The housing price index has fallen by
23.2% between 2009 and 2013, rising after
2015, reaching 118.62% in 2018. The homes
ownership rate of Romania is the highest in the
EU, with 96.4% of the population holding its
own dwelling in 2015 (compared to EU average
of 69.5%). However, the housing overcharge
rate was 15.9% in 2015, above the EU average
of 11.3%, highlighting housing accessibility
issues. In addition, the quality of housing in
Romania is weak, the over-agglomeration rate
for 2011 was 49.7%, well above the EU average
of 16.7%, but also the worst in the EU (Euro-
pean Commission, 2018a).
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Figura 11. Indicele preturilor locuintelor (Indicele 2015=100)/
Figure 11. Housing price index (Index 2015=100)
Sursa: realizata de autori pe baza datelor din Anexa 8/
Source: Made by the authors based on the data presented in Appendix 8

Din figura 11, care evidentiaza datele din
Anexa 8, se observa cd, in Portugalia, indicele
preturilor a crescut cu 7,12%, in 2016, fata de
2015. Tn prima parte a intervalului analizat, cel
mai mare indice al preturilor a fost inregistrat in
anul 2008, insa difera doar cu 0,41%, in com-
paratie cu 2016. Incepand cu 2017, acest indice
a crescut ajungand la 129.03% in anul 2018. Cel
mai mic indice a fost evidentiat in 2013, fiind cu
14,03% mai mic decat 2016. Acesti indicatori
denota ca pana in anul 2016, piata ipotecard por-
tugheza s-a confruntat cu dificultati de recupe-
rare generate de impactul crizei economice.

Concluzii

Din analiza realizata, rezultd ca, in ambele
tari, sectorul imobiliar a fost afectat de criza eco-
nomico-financiara din anul 2008, efectele ma-
jore resimtindu-se abia Tn anul 2011, ca urmare a
reducerii numarului de contracte, respectiv a
volumului de constructii. Scaderea a continuat si
in anii urmadtori, dar se poate remarca faptul ca
sectorul imobiliar din Portugalia a fost mult mai
mult afectat decat cel din Romania, ca urmare a
expansiunii importante din perioada 2007-2008.
Astfel, cifra de afaceri din sub-sectorul construc-
tiilor de cladiri a scazut cu 52,21% in 2017, fata

Figure 11 shows that in Portugal the price
index increased by 7.12% in 2016 as compared
to 2015. In the first part of the analysed period,
the highest price index was recorded in 2008,
but differs by only 0.41 % compared to 2016.
Starting with 2017, this index has increased to
129.03% in 2018. The lowest index was in 2013,
with 14.03% lower than 2016. These indicators
indicate that by 2016, the Portuguese mortgage
market was facing recovery difficulties arising
from the impact of the economic crisis.

Conclusions

From the performed analysis we can con-
clude that in both countries the real estate sector
has been affected by the economic and financial
crisis in 2008, with the major effects being
resumed only in 2011, due to the decrease in the
number of contracts and respectively the volume
of construction. The decline continued in the
coming years, but we can say that the real estate
sector in Portugal was much more affected than
in Romania due to the significant expansion of
2007-2008. Thus, turnover in the building con-
struction sub-sector decreased by 52.21% in
2017 compared to 2007 in Portugal, while in
Romania it decreased by only 19.25%. Within
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de 2007 in Portugalia, in timp ce, Tn Romania, a
scazut doar cu 19,25%. In cadrul sub-sectorului
activitatilor imobiliare, cifra de afaceri din
Portugalia a crescut cu 6,29% in anul 2017, fata
de 2007, pe cénd, in Romania, a crescut cu
44,43%, dar aceastd evolutie este influentatd si
de faptul ca, in 2007, cifra de afaceri din Portu-
galia era de 3,32 ori mai mare decét cea a
Romaéniei, Tn timp ce, in 2017, era doar de 2,40
ori mai mare.

In schimb, indicele pretului locuintelor
este In 2018 de 118,62% in Romania fata de
anul 2015, cu 4,35% mai mare decat media
Zonei euro de 113,68%, in timp ce, in Portu-
galia, este 129,03%, respectiv cu 13,50% mai
mare decat media Zonei Euro si cu 8,78% mai
mare decat in Romania, ceea ce denota o reve-
nire a pietei imobiliare.

the real estate sub-sector, turnover in Portugal
declined by 6.29% in 2017 compared to 2007,
while in Romania it increased by 44.43%, but
this development is also influenced by the fact
that in 2007, Portugal’s turnover was 3.32 times
higher than in Romania, while in 2017 it was
only 2.40 times higher.

In contrast, the house price index is
118.62% in Romania in 2018 compared to 2015,
with 4.35% higher than the Euro Area average
of 113.68%, while in Portugal it is 129.03%,
respectively 13.50% higher than the Euro Area
average and 8.78% higher than in Romania,
indicating a rebound in the real estate market.
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Anexe/ Appendix

Anexa 1/ Appendix 1
Indicele volumului de constructii pentru Zona Euro, Portugalia si Romania
Tn perioada 2007-2018 (Indice 2015=100)/ Construction volume index in Euro Area, Portugal
and Romania for the period 2007-2018. (Index 2015=100)

Anul/ Year 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

Zona euro (19 tari)/

. 127.2 {123.7 |115.8 | 109.7 |108.2 | 102.5 | 100.1 | 100.7 | 100.0 | 102.7 | 105.6 {107.4
Euro Area (19 countries)

Portugalia/ Portugal 246.6 |235.2|210.7 |186.1 |162.4 |136.3 |114.2|103.2 |100.0 |96.2 (97.9 |101.3

Roméania/ Romania 100.7 {127.91108.5|93.8 |96.7 |98.4 [97.7 |91.3 |100.7|96.3 |91.4 |87.8

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019

Anexa 2/ Appendix 2
Indicele costului de constructie pentru Zona Euro, Portugalia si Roméania
n perioada 2007-2018 (Indice 2015=100)/ Construction cost index of Euro Area, Portugal and
Romania in the period 2007-2018. (Index 2015=100)

Anul/ Year 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

Zona euro (19 tari)/

. 88.5| 92.7| 92.1| 93.5| 97.0| 98.9| 99.1| 99.6(100.0|100.7 | 102.8| 105.3
Euro Area (19 countries)

Portugalia/ Portugal 89.9| 955| 93.4| 949| 96.3| 96.9| 98.1| 98.8|100.0|101.2|103.0|105.4

Romania/ Romania 75.8| 88.1| 89.5| 91.2| 99.4|105.8|101.2|100.7(100.0| 100.8 | 108.7| 121.4

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019

Anexa 3/ Appendix 3
Evolutia numéarului de intreprinderi din sub-sectorul activititilor imobiliare
pentru Portugalia si Roméania in perioada 2007-2017/ Evolution of the number
of enterprises in the real estate sub-sector for Portugal and Romania in the period 2007-2017

Anul/ Year 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

Portugalia/ Portugal | 63,625 | 64,403 | 63,141 | 58,279 | 52,539 | 48,480 | 43,311 | 40,311 | 38,263 | 37,704 | 37,874

Romania/ Romania | 18,493 | 25,949 | 30,946 | 31,621 | 24,133 | 21,420 | 21,920 | 22,382 | 24,119 | 24,725 | 25,683

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019
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Anexa 4/ Appendix 4
Evolutia numarului de persoane angajate in sub-sectorul activitatilor
imobiliare pentru Portugalia si Roménia in perioada 2007-2017/
Evolution of the number of persons employed in the real estate sub-sector
for Portugal and Romania in the period 2007-2017

Anul/ Year | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

Portugalia/

Portugal 34,940 | 40,573 | 36,112 | 34,185 | 31,168 | 27,011 | 25,175 | 25,623 | 28,023 | 31,221 | 35,173

Romania/

Romania 43,708 | 46,671 | 42,972 | 40,937 | 41,133 | 39,779 | 40,765 | 39,077 | 39,274 | 40,745 | 42,502

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019

Anexa 5.a/ Appendix 5.a
Evolutia cifrei de afaceri din sub-sectorul constructiilor de cladiri pentru Portugalia
si Romania in perioada 2007-2017/ Evolution of turnover in the building construction
sub-sector for Portugal and Romania in the period 2007-2017

Anul/ Year | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Portugalia/
Portugal 19,191.8|18,019.9|16,246.6|16,300.1|12,184.0(8,901.4 |8,125.8 |7,510.9 |7,750.0 |{8,065.7 {9,171.0
Romania/
Romania 10,271.5|12,401.6|8,841.1 |7,678.2 |8,290.1 |7,967.2 |6,902.0 |7,357.6 |8,453.9 |7,896.4 |8,294.7

Sursa: realizata de autor pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019

Anexa 5.b/ Appendix 5.b
Evolutia cifrei de afaceri din sub-sectorul activitatilor imobiliare pentru Portugalia
si Romania in perioada 2007-2017/ Evolution of turnover in the real estate
sub-sector for Portugal and Romania in the period 2007-2017

Anul/ Year | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
ﬁg:ﬂgz:'a/ 6,645.9 |7.068.3 |6,339.2 | 5,878.3 |4,729.8 | 3,721.2 | 3,729.2 | 4,006.2 | 4,795.5 | 5,423.0 | 7,064.1
22?:2:2’ 2.034.8 (25982 |2,257.2|2,103.6 |2,082.7 | 2,044.9 | 2,144.1 | 2,379.5 | 2,546.6 | 2,732.0 | 2,938.8

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019
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Anexa 6/ Appendix 6
Constructiile rezidentiale — % din PIB din perioada 2007-2018 pentru Portugalia
si Romania/ Residential construction -% of GDP in the period 2007-2018
for Portugal and Romania

Anul/ Year | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Portugalia/ 52 | 47 | 41 | 36 | 33 | 290 | 25 | 25 | 24 | 26 | 28 | 31
Portugal
Romania/

: 24 | 31 | 28 | 20 | 27 | 31 | 24 | 24 | 24 | 26 | 42
Romania

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019

Anexa 7/ Appendix 7
Ratele de ipoteca pentru imprumuturile cu scadenta initiala de peste 5 ani (%)
din perioada 2007-2017 pentru Portugalia si Romania/ Mortgage rates for loans with initial
maturity over 5 years (%) in the period 2007-2017 for Portugal and Romania

Anul/ Year | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Porugalia | 499 | 563 | 400 | 191 | 235 | 238 | 150 | 152 | 133 | 119 | 112 | 1,11
Portugal
Romaniaf 1015 | 9,94 | 11,03 | 11,05 | 9,50 | 881 | 812 | 533 | 419 | 352 | 342 | 591
Romania

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019

Anexa 8/Appendix 8
Indicele preturilor locuintelor din Portugalia si Romainia din perioada 2008-2018 (Indice
2015=100)/ Housing price index in Euro Area, Portugal and Romania
in the period 2008-2018 (Index 2015=100)

Anul/ Year | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 [ 2015 | 2016 [ 2017 | 2018
ES:;:;:;/ 101.99|103.29|100.53|101.28 10230 100.03| 98.07| 98.31|100.00|104.02|108.53| 113.68
ig:ﬂg::ia/ 107.53|106.54|107.36102.09| 94.87| 93.09| 97.04|100.00|107.12|117.02| 129.03
Egm:::zl 120.28(119.54|104.83| 99.51| 99.26| 97.22(100.00|105.95|112.36| 118.62

Sursa: realizata de autori pe baza datelor disponibile la http://www.ec.europa.eu, accesat in
data de 24.09.2019/ Source: Made by the authors based on the data available at
http://www.ec.europa.eu, accessed 24.09.2019
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Elementele specifice ale experientei stra-
ine, de functionare a bancilor cooperatiste pentru
servicii financiare §i de credit, ar trebui sa fie uti-
lizate pentru producatorii agricoli si populatia
rurald din Ucraina. Aceasta va rezolva proble-
mele actuale de obtinere a investitiilor si impru-
muturilor pentru sectorul agrar al economiei
nationale si va oferi servicii financiare produca-
torilor si rezidentilor din zonele rurale. O analiza
a experientei strdaine a bancilor cooperatiste per-
mite identificarea practicilor pozitive de imple-
mentare a acesteia ih Ucraina. Metodologia se
bazeaza pe principiile general acceptate ale cer-
cetarii comprehensive. Conginutul conceptului de
,banca cooperatista” este prezentat in procesul
de realizare a scopului declarat. Sunt rezumate
opiniile cercetatorilor cu privire la aspectele de
cercetare. Se dezvaluie principiile si factorii care
influenteaza dezvoltarea bancilor cooperatiste.
Sunt prezentate aspectele practice ale bancilor
cooperatiste din strdindtate. Fezabilitatea dezvol-
tarii lor in Ucraina este fundamentata.

Cuvinte-cheie: bancd cooperatistd, coope-
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Particular elements of the foreign expe-
rience of cooperative banks functioning for
financial and credit services should be used for
agricultural producers and rural population of
Ukraine. This will solve the actual problems of
obtaining investments and loans for the agrarian
sector of the national economy and provide
financial services to producers and residents of
rural areas. An analysis of foreign experience of
cooperative banks allows identifying positive
implementation practices in Ukraine. The metho-
dology is based on the generally accepted prin-
ciples of comprehensive research. The content of
the concept of ““cooperative bank’ is disclosed in
the process of achieving the stated purpose. The
views of scholars on research issues are summa-
rized. The principles and factors influencing the
development of cooperative banks are revealed.
The practical aspects of cooperative banks
abroad are presented. The feasibility of their
development in Ukraine is substantiated.

Keywords: cooperative bank, co-opera-
tion, rural territories, investments, cooperative
relations, financial services.
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Introducere

Cooperarea autoritatilor publice cu subiec-
tele relatiilor de cooperare pe baza parteneria-
tului public-privat constd in introducerea de
mecanisme, instrumente si parghii eficiente ale
politicii regionale de stat, care, tinand cont de
abordarea orientatid spre proiect, vizeaza cres-
terea nivelului dezvoltarii socio-economice a
comunitatilor rurale, resursele naturale si pro-
tectia mediului. Combinarea solutiilor de ges-
tionare intr-un sistem echilibrat de indicatori
economici, sociali si de mediu pentru a obtine
rezultatul scontat, asigurd o dezvoltare durabild a
teritoriilor ca baza pentru functionarea lor echi-
libratd. Prin intermediul parteneriatelor public-
privat, autoritdtile locale pot delega unele dintre
responsabilitatile lor cooperativelor de servicii si
le pot sustine prin finantarea programelor sociale
si economice pentru dezvoltarea rurald integrata,
inclusiv prin programe de dezvoltare specifice si
prin sprijinirea entitatilor cooperative durabile.

Asigurarea dezvoltdrii durabile a terito-
riilor poate fi realizatd prin stimularea activitatii
cooperativelor de servicii din mediul rural, care
trebuie sa fie activizatda pentru rezolvarea urma-
toarelor probleme: asigurarea ocuparii fortei de
muncd a populatiei rurale si cresterea veniturilor
acesteia; dezvoltarea agriculturii de inalta pro-
ductivitate; dezvoltarea infrastructurii industriale
si sociale a satului, care contribuie la Tmbuna-
tatirea calitatii vietii (transport, infrastructura
informationald, comert, servicii comunale, sana-
tate si educatie, institutii sociale, culturale si edu-
cationale etc.); diversificarea economiei rurale
prin furnizarea serviciilor necesare populatiei
rurale; cresterea activititii economice In afara
sectorului agricol; promovarea introducerii si
utilizarii tehnologiilor de economisire a resur-
selor, de reducere a consumului de energie, de
protectie si restaurare a resurselor naturale, de
energie alternativa, de productie a produselor
ecologice; cresterea atractivitatii vietii si crearea
unei imagini originale a agezarilor rurale; dez-
voltarea serviciilor de gospodarie comunala si
constructie a locuintelor; realizarea unei politici
demografice eficiente; reglementarea fluxurilor

Introduction

The cooperation of public authorities with
the persons involved in cooperative relations on
the basis of private public partnership is due to
the introduction of effective mechanisms, tools
and levers of state regional policy, which, taking
into account the project-oriented approach, are
directed at increasing the level of social and eco-
nomic development of village local commu-
nities, appropriate use of natural resources and
environmental protection. In managing decisions
of such a balanced system, combining the indi-
cators of economic, social and environmental
achievement of the result, we have an indication
of the stable development of territories as the
basis of their balanced functioning. Through
public-private partnerships, local authorities can
transfer some of their responsibilities to coope-
rative companies and support them, sponsoring
their social and economic programs of complex
rural development, including programs of tar-
geted development and support of stable coope-
rative development.

Ensuring stable development of rural
territories can be achieved owning to activation
of cooperative institutions in rural areas, which
should be activated for solving the following
problems: ensuring employment of the rural
population and raising its income; development
of high-productivity agriculture; development of
industrial and social infrastructure of the village,
which contributes to the improvement of life
quality (transport, information infrastructure,
trade, communal services, health and education,
social, cultural and educational institutions, etc.);
diversification of the rural economy by pro-
viding the necessary services for the rural popu-
lation; increasing of economic activity outside
the agricultural sector; promotion of the intro-
duction and use of resource-saving, low-waste
technologies, protection and restoration of natu-
ral resources, alternative energy, production of
environmentally safe products; increasing the
attractiveness of living and creating an original
image of rural settlements; development of
housing and communal services and housing

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019



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

migratorii; crearea unei structuri eficiente de
gestionare rurald la toate nivelurile autoritatilor
publice, Tn special, Tn cadrul organelor autogu-
vernarii locale axate pe abordarea problemelor
ce tin de populatia rurala [1, p. 136-137].

Trebuie remarcat faptul cad in Conceptia
reformarii autonomiei locale si a organizarii teri-
toriale a puterii Tn Ucraina, printre competentele
importante ale nivelului de baza la nivel local, se
dezvoltarea infrastructurii locale, in
special a retelelor de drumuri, apd si canalizare,
incdlzire, gaz, electricitate retele de informare,
obiective sociale si culturale; solutionarea pro-
blemelor de dezvoltare a teritoriului; amenajarea
peisagistica a teritoriului; furnizarea de servicii
locativ-comunale (apd si canalizare, alimentarea
cu energie termicd, exportul si eliminarea deseu-
rilor, intretinerea cladirilor si a structurilor, ariilor
comunale Tnvecinate cu proprietatea comunala in
mod centralizat); organizarea transportului de
calatori pe teritoriul comunitdtii; Intretinerea
strazilor si a drumurilor in ageziri; asigurarea
asistentei sociale prin intermediul centrelor terito-
riale. In opinia noastra, datorita transferului par-
tial al imputernicirilor catre cooperative, auto-
ritatile locale vor putea sd rezolve problema
furnizarii acestor servicii locuitorilor locali, dar,
n acest scop, este necesar sa se creeze un sistem
adecvat de sprijin financiar si de credit, care sa
functioneze intr-un cadru legal [2].

Mecanismul financiar si de credit al admi-

numara:

nistratiei publice a cooperativelor de servicii si
dezvoltare in municipalititile rurale implica
utilizarea diverselor instrumente, parghii si sti-
mulente pentru a satisface nevoile esentiale ale
participantilor angajati in relatiile de cooperare
in domeniile ce tin de investitii, de credit, poli-
ticd fiscald, vamala si reglementarea tarifelor, de
asigurare, bugetare, prin punerea in aplicare a
programelor de dezvoltare a cooperativelor de
servicii din mediul rural finantate din bugetul de
stat si bugetele locale. Finantarea si creditarea
membrilor cooperativelor, prin intermediul ban-
cilor cooperatiste, constituie componentele prin-
cipale ale unui astfel de mecanism. Acestea sunt
formate din structuri teritoriale de orice forma de
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construction; realization of effective demographic
policy; regulation of migratory flows; creation of
an effective rural management structure at all
levels of public authority, in particular in local
self-government bodies, focused on solving pro-
blems of village population [1, p. 136-137].

It should be noted that in the Concept of
reforming local self-government and territorial
government organization in Ukraine besides the
main responsibilities of authorities of local basic
level there is the provision of: development of
local infrastructure, in particular roads, nets of
water, heat, gas, electricity and drainage, infor-
mation networks, objects of social and cultural
purpose; solution of problems in building-up
territories; landscaping of the territory; provision
of housing and communal services (centralized
water, heat supply and drainage, waste removal
and disposal, maintenance of buildings and
structures, including communal areas of commu-
nal property); organization of passenger trans-
portation on the territory of the community;
streets and roads maintenance in settlements;
provision of social assistance through territorial
centers. In our opinion, owning to the partial
transfer of responsibilities to cooperatives, local
authorities will be able to solve the problems of
providing such services to local residents, but
for this purpose it is necessary to create an
appropriate system of financial and credit
support that would work in the legal field [2].

The financial and credit system of public
management for the development of cooperative
institutions in rural communities involves the
use of various tools, levers and stimulus to meet
the necessary needs of participants in coopera-
tive relations in the areas of investment, lending,
tax policy, customs tariff regulation, insurance,
budgeting through the introduction of targeted
programs for the development of cooperative
institutions of rural areas, which are financed
from the state and local budgets. The financial
and lending of participants of cooperative rela-
tions through cooperative banks is one of the
main components of such a system. They are
formed by territorial structures of any form of
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proprietate si forma organizatoricd pe bazd de
cooperare, pe baza aderdrii voluntare si aso-
cierea membrilor la actiuni monetare si de credit
in comun. Astfel de institutii financiare si de
credit trebuie sd reprezinte baza Tmprumuturilor
pentru producatorii agricoli mici si mijlocii,
precum si pentru diferite sectoare ale populatiei
rurale, deoarece clientii lor actioneaza simultan
ca membri, iar activitatile lor sunt in conformi-
tate cu principiile cooperarii.

Sarcina prioritara pentru dezvoltarea sec-
torului agrar din Ucraina trebuie s-0 constituie
formarea unui sistem eficient de functionare a
bancilor cooperatiste. Prin concurenta cu bancile
comerciale pe piata serviciilor financiare, aces-
tea 7i vor determina pe producitorii agricoli sa
fie mai loiali clientilor lor in zonele rurale, vor
diversifica conditiile de creditare si vor reduce
ratele dobanzilor la imprumuturi. Tn acest scop,
este foarte important sd se utilizeze experienta
de functionare a sistemului de cooperare in do-
meniul creditarii din statele membre ale UE,
ceea ce va permite Tmprumutarea principalelor
sale elemente pentru crearea unui sistem similar
de creditare a cooperativelor de servicii in stat.

Materiale si metode de cercetare

Baza procesului modern de administrare
in complexul agroindustrial trebuie sd fie dez-
voltarea si luarea deciziilor pe baza predictiei, a
prevenirii riscurilor, a abordarilor sistemice si
situationale. Este necesara o analizd aprofundata
si asumarea de riscuri, definirea responsabilitatii
angajatilor, delimitarea functiilor intre subiectii
si obiectele administrarii. In timpul cercetirii, s-
a recurs la diverse metode de cunoastere stiin-
tifica, in special, la analiza sistemului si abor-
darea sistematica a rezolvarii problemei. Cele
mai importante principii ale analizei sistemului
sunt: identificarea si formularea clara a obiecti-
velor, luarea Tn considerare a problemei n
ansamblu, identificarea consecintelor si interco-
nectarea fiecarei solutii, analiza modalitatilor
alternative de atingere a obiectivelor, unitatea de
analizd si sintezd, identificarea legaturilor si
interactiunea acestora. Abordarea sistemica con-
tribuie la formarea unei politici agrare bine

ownership and organization on a cooperative
basis on the basis of voluntary membership and
association of participants' share contributions
for joint monetary and credit activities. Such
financial and credit institutions should be the
mainstay of lending to small and medium-sized
agricultural producers, as well as different sec-
tors of the rural population, so long as their
clients simultaneously act as members, and their
actions meet the principles of cooperation.

The formation of an effective system of
operation of cooperative banks should become a
priority task for the development of the Ukrai-
nian agrarian sector. By competing with com-
mercial banks on the financial service market,
they will become more loyal to their clients in
rural areas, diversify credit conditions and reduce
interest rates on loan use. To achieve this, it is
very important to use the experience of function
of the credit cooperation system in the EU
member states, which will enable to borrow its
main elements to create a similar system of
crediting of cooperative institutions in the state.

Research methods

The basis of the modern management pro-
cess in the agro-industrial complex should be the
development and decision-making on the basis
of prediction, risk prevention, using system and
situational approaches. It is necessary to take
into account the risk and make its thorough
analysis, to define of employee responsibilities,
and make the separation of functions between
subjects and objects of management. During the
research, various methods of scientific know-
ledge were used, in particular, system analysis
and a systematic approach to solving the pro-
blem. The main principles of system analysis
are: the identification and clear formulation of
targets, the consideration of the problem as a
whole, the identification of the consequences
and interconnection of each solution, the ana-
lysis of alternative ways to achieve goals,
joining the analysis and synthesis, the identi-
fication of links and their cooperation. The
system approach supports the formation of a
well-balanced agrarian policy, taking into account
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echilibrate, tindnd cont de interesele membrilor
organizatiilor cooperative. O dezvoltare echili-
bratd a cooperativelor de servicii din zonele
rurale este posibild numai cu combinarea optima
a mecanismelor cu parghiile de reglementare de
stat. Analiza anumitor componente ale mecanis-
mului financiar si de credit (bancile cooperatiste
locale) si combinarea acestora in sistem (béancile
cooperatiste regionale) asigurd un efect siner-
getic pe baza functiondrii unui sistem national
unificat de cooperare in domeniul creditului.
Adica, componentele individuale, care se afec-
teaza reciproc, pot obtine impreuna un efect mai
mare decat o operatiune separatd. Efectul siner-
getic al bunei functiondri a sistemului financiar
si de credit contribuie la dezvoltarea durabild a
zonelor rurale. Tn special, pentru membrii coope-
rativelor, aceasta se masoard prin indicatori de
satisfacere a nevoilor personale si public-eco-
nomice, sociale si de mediu ale unei comunitati
care doreste sa trdiasca In conditii mai bune.

Rezultate si discutii

Astazi, in Europa, exista aproximativ 176,5
mii de Intreprinderi cooperative cu o cifra de afa-
ceri totald de 1005 miliarde de euro, care au atras
141,5 milioane de membri si au 4,7 milioane de
angajati. Dintre acestea, 131,1 mii de cooperative,
cu o cifra de afaceri de 992,7 miliarde de euro, se
afla in UE, atragand 127,6 milioane de membri si
angajand 4,4 milioane de persoane. Cea mai mare
pondere a organizatiilor cooperative o au cele
concentrate Tn sectorul agrar: 9,6 milioane de
membri constituie 51,4 mii cooperative agricole
cu o cifra de afaceri anuala de 347 de miliarde de
euro, angajand 675,6 mii de persoane. Din cele
13,0 milioane de fermieri, 6,3 milioane (47,7%)
cuprind 21,6 mii cooperative agricole, volumele
lor de prelucrare si comert fiind de 40,0% din
cifra de afaceri totala [3].

Se constatd cd, in conditiile moderne,
sectorul agrar din UE se dezvolta rapid datorita
furnizarii eficiente de fonduri si credite catre
agricultori prin sistemul bancilor cooperatiste,
intrucét buna functionare a mecanismului finan-
ciar si de credit este una dintre conditiile pentru
functionarea eficientd a cooperativelor agricole.
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the interests of the participants of cooperative
organizations themselves. A balanced develop-
ment of the cooperative institutions of rural
areas is possible only with the optimal combi-
nation of mechanisms with the levers of state
regulation. The analysis of individual compo-
nents of the financial and credit mechanism
(local cooperative banks) and their combination
in the system (regional cooperative banks) ensu-
res the emergence of a total positive effect on
the basis of the functioning of a single national
system of credit co-operation. That is, individual
components, operating with one another, can
together achieve greater effect than for a sepa-
rate operation. The synergistic effect of the
proper functioning of the financial and credit
system contributes to the stable development of
rural areas. In particular, for members of coope-
ratives, it is measured by indicators of satis-
faction of the personal and social economic,
social and environmental needs of a community
that aims to live in better conditions.

Results and discussions

There are about 176,500 cooperative enter-
prises in Europe today with a total turnover of
EUR 1,005 billion, where involved 141.5 million
members and 4.7 million people are employed.
Of these, 131.1 thousand cooperatives with a
turnover of EUR 992.7 billion are located in
the EU, attracted 127.6 million members and
employed 4.4 million people. The largest part of
cooperative organizations has concentrated its
activities in the agrarian sector: 9.6 million mem-
bers make up 51.4 thousand agricultural coopera-
tives with an annual turnover of 347 billion
Euros, employed 675.6 thousand employees. Of
the 13.0 million farmers, 6.3 million (47.7%)
comprise 21.6 thousand agricultural cooperatives;
their level of processing and trading makes up to
40.0% of the total turnover [3].

It is considered that in modern conditions,
the agrarian sector in the EU develops rapidly due
to the effective financial and credit provision of
farmers through the system of cooperative banks,
as the proper functioning of the financial and
credit mechanism is one of the conditions for the
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In Italia, agricultorii primesc pani la 30% din
capitalul total, 40% in Anglia, Franta si 50% In
Germania. In general, aproximativ 75% dintre
producitorii agricoli din tarile UE folosesc
serviciile bancilor cooperatiste, care se caracte-
rizeazd printr-un nivel ridicat de ramificare.
Acest lucru este confirmat de faptul c, in tarile
Uniunii Europene, existd aproximativ 4200 de
banci cooperatiste cu 65 de mii de sucursale,
care reunesc peste 60 de milioane de membri, isi
acopera serviciile cu aproximativ 20% in toate
statele membre ale UE si servesc pand la 180 de
milioane de clienti. Acestea sunt stabile din
punct de vedere financiar, iar riscul falimentului
lor este mai mic decat cel al bancilor pe actiuni.

Majoritatea bancilor cooperative sunt
implicate in comertul local de productie: achizi-
tioneazd produse agricole, comercializeaza pro-
duse agricole si finanteaza operatiuni cu echipa-
mente agricole. Operatiunile de imprumut pentru
marile intreprinderi agricole, industria alimen-
tara, comertul, industria prelucratoare, in masura
in care aceste organizatii nu pot fi intretinute de
bancile cooperatiste locale, sunt efectuate de
bancile cooperatiste regionale.

Relatiile dintre clientii, care actioneaza in
acelasi timp in calitate de membri, se bazeaza pe
principiile de incredere reciproci si de auto-
ajutorare. Trebuie remarcat faptul ca sistemul mo-
dern de creditare a cooperarii continua sa func-
tioneze pe principiile formate la mijlocul seco-
lului al X1X-lea in Germania, unde actionau doua
modele — societatile lui G. Schulze-Deliche si
F.V. Raiffeisen. Principala diferentd intre mo-
delele clasice a fost aceea cd cooperativele
orasenesti ale lui G. Schulze-Deliche au constituit
un fond de imprumut in detrimentul contributiilor
membirilor lor, iar compania V. Raiffeisen a creat
un fond similar pe baza unui Tmprumut de stat
luat sub raspunderea comuna a tuturor membrilor.

Trebuie remarcat faptul cd principalele
avantaje ale bancilor cooperatiste consta in:

— sistemul de ramificatie, care permite opti-
mizarea fluxurilor financiare, distribuirea
eficienta a riscurilor, reducerea costurilor,
optimizarea gamei de operatiuni bancare,

effective operation of agricultural cooperatives. In
Italy, farmers receive up to 30% of their total
capital, 40% in England and France, and 50% in
Germany. In general, about 75% of agricultural
producers in EU countries use services of
cooperative banks, which are characterized by
high level of branching. It is confirmed by the
fact that in the countries of the European Union
there are about 4200 cooperative banks with 65
thousand branches, which bring together more
than 60 million participants, cover their services
by about 20% in all EU member states and serve
up to 180 million customers. They are financially
stable, and the risk of their bankruptcy is less than
it could be with joint-stock banks.

Most co-operative banks are involved in
local production trade: they purchase agricul-
tural products, make marketing of agrarian
products and finance operations with farm equip-
ment. Lending operations for large agricultural
enterprises, the food industry, trade, processing
industries to the extent that these organizations
cannot be serviced by local cooperative banks
are carried out by regional cooperative banks.

Relationships between clients who act as
members at the same time are based on the prin-
ciples of trust and self-help. It should be noted
that the modern credit system of cooperation
continues to operate on the principles which
were formed in the middle of the nineteenth
century in Germany, where two models were
operating in parallel - the company of
G. Schulze-Delich and F.V. Raiffaisen. The
main difference between the classical models
was that the city cooperatives of G. Schulze-
Delich formed a loan fund at the expense of
contributions from their members, and the
company of V. Raiffaisen created a similar fund
on the basis of a state loan taken under the joint
responsibility of all members.

It has to be indicated that the main advan-
tages of cooperative banks include:

— branching system, which allows to opti-
mize financial flows, distribute risks effi-
ciently, reduce costs, optimize the range
of banking operations, maximally protect
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protectia maxima a infrastructurii coope-
rative Tmpotriva efectelor nedorite asupra
mediului;

sustenabilitatea bazei de resurse si a siste-
mului de refinantare;

disponibilitatea fondurilor de garantie intra-
sistem, fondurile care asigura reabilitarea
financiara a cooperativelor;

protectia drepturilor de proprictate ale
membrilor institutiilor;

— securitatea sistemului Tmpotriva efectului
de ,,domino”, datoritd informatiilor concen-
trate la nivel regional asupra situatiei finan-
ciare reale a bancilor cooperatiste locale;
asigurarea accesului nestingherit al mem-
brilor institutiilor si al publicului larg, in
special Tn zonele rurale, la serviciile fin-
anciare;

consolidarea interna si respectarea princi-
piilor fundamentale de cooperare [4, p.150].
Bancile cooperatiste au o strategie mai
putin riscantd 1n operatiunile lor si, prin parti-
ciparea actionarilor, sunt mai stabile decat bancile
comerciale. Banca cooperatistd, in dependenta de

functiile, metodele si tehnologiile sale, aproape ca
nu difera de cea comerciald. Cu toate acestea,
activitatile sale se bazeaza pe principiul coope-
rarii financiare i alte norme juridice. Spre
deosebire de banca comerciald, banca coopera-
tistd nu desfagoara activitati antreprenoriale si nu
obtine un profit. In acest sens, in majoritatea
tarilor lumii, cooperativele au statut de organizatii
non-profit, nu sunt supuse impozitului pe profit
(venit) si sunt scutite de multe impozite si taxe.
Trebuie remarcat faptul cd relatiile cu
actionarii i consumatorii se bazeaza pe stabi-
litate si fiabilitate pe termen lung, ceea ce per-
mite acumularea unor volume semnificative de
contributii ale micilor investitori si ale clientilor
permanenti. Bancile se specializeazd in acor-
darea de imprumuturi intreprinderilor mici si
mijlocii ale actionarilor lor, tinand cont de
nevoile acestora. Scopul principal al activitatii
nu este de a obtine profituri, ci de a organiza
asistentd financiara reciprocd a membrilor sai.
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co-operative infrastructure from unwanted

environmental impacts;

— stability of the resource base and refinan-
cing system;

— availability of internal-system guarantee
funds, means of which provide financial
rehabilitation of cooperatives;

— protection of property rights of members
of institutions;

— protection of the system from the effect of
“domino”, thanks to concentrated infor-
mation at the regional level about the real
financial situation of local cooperative
banks;

— ensuring the access without interference
for the members of institutions and for the
general public, especially in rural areas, to
financial services;

— internal consolidation and keeping on funda-
mental cooperative principles [4, p.150].
Cooperative banks have a less risky stra-

tegy in their operations, and, due to the share
participation, they are more stable than commer-
cial banks. The cooperative bank does not differ
greatly from the commercial bank in its func-
tions, methods and technologies. However, its
activities are based on the principle of financial
cooperation on other legal principles. Unlike a
commercial one, the cooperative bank does not
do business and does not receive a profit. In this
case, in most countries of the world, coopera-
tives have the status of non-profit organizations
and are not subject to income tax and are free of
many taxes and fees.

Noteworthy is that relations between sha-
reholders and consumers are based on long-term
stability and reliability, which allows accu-
mulating significant volumes of contributions
of small investors and having regular custo-
mers. Banks specialize in lending to small and
medium-sized businesses of their shareholders,
taking into account their needs. The main
purpose of the activity is not to receive profits,
but in the organization of mutual financial
assistance of its members.
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Sistemul bancar are o ierarhie a sistemu-
lui, o coordonare stricta a retelei si subordonarea
institutiei centrale (banca centralda cooperatista
sau asociatia nationala a bancilor si uniunilor
cooperatiste), care reglementeaza lichiditatea
bancilor, realoca fondurile excesive si le pla-
seazd pe pietele financiare. Decizia are loc pe
principiul ,,un membru — un vot”, care asigura
egalitatea paritatii actionarilor si impiedica
manipularea financiara.

In consecintd, principalele avantaje ale
bancilor cooperatiste sunt:

— solidaritatea — acordarea atentiei nevoilor
sociale si reinvestirea capitalului la nivel
local;

— accesul la management — clientii care sunt
in acelagi timp membri ai acestuia, sunt
reprezentati in structura de management si
exercita controlul;

— proximitatea — proximitate maxima fata de
clienti datorita retelei dezvoltate de banci
locale;

— increderea — asigurarea relatiei dintre banca
si client in functie de interesele clientilor;

— flexibilitatea — adaptarea rapida a bancilor
cooperatiste la conditiile de mediu in con-
ditiile unor schimbari constante;

— obligatiile sociale — luarea initiativei de
catre bancd pentru Imbundtitirea starii
clientilor [5, p.108].

In Uniunea Europeani, producitorii agri-
coli, prin intermediul bancilor cooperatiste, au
posibilitatea de a primi Tmprumuturi pe termen
mediu si lung cu dobanzi reduse. In plus, agri-
cultorii beneficiaza de compensatii partiale prin
implementarea programelor de stat si regionale.
De exemplu, gratie bancilor cooperatiste ,,Credit
Agricole”, fermierii francezi primesc Tmprumu-
turi preferentiale cu scadenta intre 7 si 12 ani,
pentru administrarea in zone naturale si ecologice
nefavorabile si pentru o perioada de 5 pana la 9
ani pentru alte zone cu dobanzi reduse: de la 3,75
pand la 825% pe an. In Austria, compensatia
bugetara este calculatd in functie de ratele
dobanzii actuale ale bancilor In care se acorda
imprumuturi. Tn Germania, fermierii primesc

The banking system has a system hierarchy,
well-defined coordination of network and
subordination of the central institution (central
cooperative bank or national association of
cooperative banks and unions), which regulates
liquidity of banks, redistributes overbalanced
funds and places them on financial markets.
Decision-making takes place on the principle of
“one member — one vote”, which ensures equal
parity of shareholders and prevents financial
manipulation.

Therefore, the main advantages of coope-
rative banks are:

- solidarity — paying attention to social needs
and reinvesting capital at the local level;

- access to management — clients, who are
at the same time members of it, are repre-
sented in the management structure and
they do control,

- proximity — maximum closeness to clients
due to the developed network of local banks;

- trust — ensuring the relationship between
the bank and the client based on the inte-
rests of clients;

- flexibility — rapid adaptation of coope-
rative banks to environment conditions
under regular changes;

- social obligations — the initiative, which is
taken by the bank, is aimed at improving
the status of clients [5, p.108].

In the European Union, agricultural pro-
ducers through cooperative banks have the
opportunity to receive medium- and long-term
loans at low interest rates. In addition, farmers
receive partial compensation for realization state
and regional programs. For example, thanks to
cooperative banks “Credit Agricole”, French
farmers receive preferential loans with a matu-
rity of 7 to 12 years for operating in unfavou-
rable natural and ecological areas and for a
period of 5 to 9 years for other areas at low inte-
rest rates: from 3,75 to 8.25% per annum. In
Awustria, budget compensation is calculated depe-
nding on the current interest rates of the banks in
which loans are granted. In Germany, farmers
receive preferential loans at 1.0% per annum or
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imprumuturi preferentiale la nivelul de 1,0% pe
an, sau prin compensarea ratelor dobanzii pentru
utilizarea Tmprumuturilor la 4,0-7,0%, prin
participarea la Programul Agrar General si
Programul de Promovare a Investitiilor. Aproxi-
mativ 20% dintre agricultori folosesc Tmpru-
muturi preferentiale in cadrul programelor de
sprijin agricol, pentru fermierii tineri, renovarea
teritoriilor, reinnoirea rurala etc. [6].

In Marea Britanie, producitorii de marfuri
agricole folosesc serviciile unei corporatii ipote-
care, care include cele mai importante 5 banci din
tard. Cu ajutorul acesteia, fermierii primesc
imprumuturi pe o perioada de 5 pana la 40 de ani
la diferite rate ale dobéanzii (fixe, variabile si
combinate), determinate pe baza ratei de actua-
lizare a Bancii Nationale. In Polonia, cooperativele
primesc Tmprumuturi pentru o perioadd maxima de
pana la 15 ani, iar rata lor nu poate depasi 1,5% din
cont, acceptatd de la banci la re-cont prin inter-
mediul Bincii Nationale. Imprumutatul poate
incepe rambursarea dupa 3 ani. In Japonia, fer-
mierii primesc de la banca cooperatistd Tmpru-
muturi pe termen scurt si lung pana la 3,0% pe an,
in functie de scopul lor. De exemplu, pentru
modernizarea productiei se acordd Imprumuturi de
pana la 7 ani la 1,6% pe an, in timp ce creditele pe
termen scurt pot fi acordate pentru o perioada de
panila 1 an la 1,15-1,45% pe an [7].

Se aratd cd eficienta activitatii béncilor
cooperative in statele membre ale UE depinde de
dezvoltarea unei structuri de guvernanta ierarhica
pe trei niveluri, bazatd pe principiul teritorial al
,banci locale — banca regionala — banca natio-
nald”. De exemplu, in Franta, ,,Credit Agricole”
are urmatoarea structurd de creditare: bancile
cooperatiste locale se afla la primul nivel
(aproximativ 3000); la al doilea nivel — bancile
regionale, care unesc bancile locale (aproximativ
94); la al treilea nivel — Casieria nationala de credit
agricol si Federatia nationald de credit agricol.
Prima controleaza unitatea financiara a structurii in
sine, emite imprumuturi de obligatiuni, investeste
in fondurile libere ale bancilor regionale, obtine
depozite de economii de la acestea, le acorda
imprumuturi, iar cealaltd reprezintd interesele
bancilor regionale [8, p.186].
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by compensating interest rates for using loans at
4.0-7.0% through participation in the General
Agrarian Program and the Investment Promotion
Program. About 20.0% of farmers use preferen-
tial loans for agricultural support programs,
young farmers, rural renewal, etc. [6].

In the UK, agricultural producers use the
services of mortgage corporations, which include
5 leading banks of the country. With this help
farmers receive loans for a period of 5 to 40 years
at various interest rates (fixed, variable and
combined), which are determined on the basis of
the discount rate of the National Bank. In Poland,
co-operatives are given loans for a maximum
period of up to 15 years, and their rate cannot
exceed 1.5% of the account, accepted from banks
to the re-account through the National Bank.
Borrowers can begin repayment after 3 years. In
Japan, farmers receive from the cooperative bank
short-term and long-term loans up to 3.0% per
annum depending on their purpose. For example,
for the modernization of production loans are
given for up to 7 years at 1.6% per annum, while
short-term loans may be granted for up to 1 year
at 1.15-1.45% per annum [7].

It is considered that the efficiency of co-
operative banks activity in the EU member states
depends on the development of a three-level
management structure, which is based on the
territorial principle of “local banks — regional
bank — national bank”. For example, in France
“Credit Agricole” has the following lending
structure: local co-operative banks are at the first
level (about 3,000); at the second level — regio-
nal banks, which unite local banks (about 94); at
the third level — the National Agricultural Credit
pay desk and the National Federation of Agri-
cultural Credit. The first controls the financial
harmony of the structure itself, issues obligation
loans, invests in free funds of regional banks,
obtaining saving deposits from them, gives them
loans, and the second — represents the interests
of regional banks [8, p.186].

In Germany, the system of cooperative
banks is also three-level. Lower levels are local
banks that provide loans, serve farmers, place
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In Germania, sistemul bancilor cooperatiste
este, de asemenea, de trei niveluri. Nivelul infe-
rior 1l constituie bancile locale, care oferd impru-
muturi, servesc fermierilor, fac depozite, elibe-
reaza certificate de economii si obligatiuni,
incheie contracte ipotecare si asigurd proprietati.
Al doilea nivel revine bancilor cooperatiste regio-
nale, formate cu scopul de a ajuta bancile locale
sa-si coordoneze activitatile si sd formeze un
sistem de credit coerent pentru a sprijini miscarea
cooperatistd. Acestea sunt coproprictare ale dife-
ritelor companii financiare pentru a oferi bancilor
cooperatiste rurale si locale, clientilor lor, acces la
credite ipotecare. La nivelul al treilea, se situeaza
Banca Centrald de Cooperare, a carei sarcina
principala consta in emisiunea de valori mobi-
liare, gestionarea activelor financiare lichide si
punerea in aplicare a conturilor fard numerar. in
total, sectorul bancar si de credit al Uniunii Coope-
ratiste Raiffeisen din Germania reuneste 1335 de
banci cooperatiste locale cu 15,5 milioane de
membri si un bilant total de peste 576 de miliarde
de euro. Aproximativ 30 de milioane de clienti
folosesc serviciile bancare [9, p. 296-298].

Cel mai mare si mai puternic grup bancar
din Austria este Grupul Raiffeisen Bank, care
reprezinta aproximativ un sfert din totalul servi-
ciilor bancare din tara. Sistemul de credit-coope-
rare functioneaza la nivel local, regional si natio-
nal. La primul nivel, existd 560 de banci coope-
ratiste cu 2300 de sucursale, in jurul carora s-au
unit 2,1 milioane de membri si circa 4 milioane
de clienti. Béancile locale sunt principalii pro-
prietari ai bancilor regionale, care opereaza in
statele federale si formeazd al doilea nivel al
sistemului. La al treilea nivel, actioneaza Banca
Centrala Cooperatista, care opereaza la Viena si
este a treia cea mai mare banca austriaca [10].

Sistemul de cooperare polonez este alca-
tuit din Banca Centrald a Uniunilor de Credit, 9
banci regionale si 1200 de banci cooperatiste
locale. Tara a creat Fondul de garantare bancara
si Fondul autorizat pentru intreprinderile mici si
mijlocii. Béncile cooperatiste din Polonia au
evoluat istoric pentru a oferi servicii bancare, in
primul rand, agricultorilor si membrilor comu-
nitatilor rurale. Desi bancile cooperatiste actio-

deposits, issue savings certificates and obliga-
tions, make mortgage deals, and insure property.
The second level belongs to regional cooperative
banks, formed to help local banks coordinate their
activities and form a coherent credit system to
support the cooperative actions. They are co-
owners of various financial companies for the
purpose of providing the access to mortgage loans
to rural and local cooperative banks and their
clients. At the third level is the Central Coope-
rative Bank, the main task of which is issuing
bank securities, management of liquid financial
assets and the implementation of cashless
payments. In total, the banking and credit sector
of the German Raiffeisen Cooperative Union
brings together 1335 local cooperative banks with
15.5 million members with amount of balance of
over EUR 576 billion. About 30 million custo-
mers use bank services [9, p. 296-298].

The largest and most powerful banking
group in Austria is the Raiffeisen Bank Group,
which represents about one quarter of the total
banking services in the country. The credit-co-
operative system functions at the local, regional
and national levels. At the first, there are 560
cooperative banks with 2,300 branches, which
have 2.1 million members and about 4 million
customers. Local banks are the main owners of
regional banks, which operate in federal states
and form the second level of the system. At the
third level, the Central Cooperative Bank, that is
situated in Vienna and is the third-largest
Austrian bank [10].

The Polish cooperative system consists of
the Central Bank of Credit Unions, 9 regional
and 1,200 local co-operative banks. The Fund of
Bank Guarantee and the Statutory Fund have
been created in the country for small and me-
dium enterprises. Cooperative banks in Poland
have historically progressed to provide banking
services, primarily to farmers and members of
rural communities. Though cooperative banks
act as universal, they serve the agrarian sector
and rural communities at first [11, p.132].

Taking into account the specific features
of functioning of cooperative banks in European

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019



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

neaza ca universale, majoritatea servesc sectorul
agrar i comunitdtile rurale [11, p.132].

Tindnd cont de trdsaturile specifice ale
functiondrii bancilor cooperatiste din tarile euro-
pene, consideram ca, in Ucraina, este necesar sa
se introducd un sistem de servicii financiare si
de credit pe trei niveluri pentru cooperativele din
zonele rurale. O astfel de oportunitate pentru
crearea si functionarea bancilor cooperatiste este
prevazutd in Codul comercial al Ucrainei, Legile
Ucrainei ,,Cu privire la banci si activititi ban-
care” si ,,Cu privire la uniunile de credit”,
Conceptul de dezvoltare a sistemului de coope-
rare in domeniul creditului.

Codul comercial prevede ca banca este o
cooperativa creata de entitdti economice, precum
si de alte persoane pe principiul teritorialitatii,
pe baza aderdrii voluntare si a fuziunii contri-
butiilor la actiuni pentru activitati monetare si de
credit Tn comun. Legea Ucrainei ,,Cu privire la
banci si activitati bancare” indica faptul ca béan-
cile cooperatiste sunt create pe principiul teri-
torialitatii si sunt Impartite la nivel local si cen-
tral. Numarul minim de membri la o banca
cooperatistd locala (In regiune) trebuie sa fie de
cel putin 50 de persoane. in cazul unei scideri a
numarului de membri si al esecului bancii
cooperatiste in decursul unui an de crestere a
contingentului la numérul minim necesar, o ast-
fel de banca este suspendatd prin schimbarea for-
mei juridice sau prin lichidare. Membrii Bancii
Centrale Cooperatiste sunt bancile cooperatiste
locale. Functiile bancii centrale cooperatiste
includ centralizarea si redistribuirea resurselor
acumulate de bancile locale, precum si controlul
activitatilor bancilor cooperatiste la nivel regio-
nal. Organele de conducere sunt adunarile gene-
rale ale membrilor (actionarilor), consiliul si
consiliul de administratie al bancii. Organul de
control este Comisia de audit. Organele de
conducere si de control sunt create si exercitate
in conformitate cu legislatia. Capitalul social al
unei banci cooperatiste este impartit Tn actiuni.
Nivelul minim al capitalului social al unei banci
cooperatiste este stabilit de Banca Nationald a
Ucrainei in conformitate cu legislatia. Fiecare
membru al unei banci cooperatiste, indiferent de
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countries, we consider that it is necessary to
create a three-level system of financial and
credit services for cooperatives in rural areas in
Ukraine. Such a possibility of creation and
operation of cooperative banks is provided in the
Economical Code of Ukraine, the Laws of
Ukraine “About banks and banking” and “About
Credit Unions”, the Concept of Development of
the System of Credit Co-operation.

In the Economic Code is indicated that the
bank is a cooperative, when it has been created
by economic entities, as well as by other persons
on the principle of territoriality on the basis of
voluntary membership and unification of share
contributions for joint monetary and credit
activities. The Law of Ukraine “About banks
and banking” indicates that cooperative banks
are created on the principle of territoriality and
are divided into local and central. The minimum
number of participants in the local (within the
region) cooperative bank must be at least 50
people. In case of reduction the number of par-
ticipants and the failure of the cooperative bank
within one year to increase their number to the
necessary minimum, the bank is suspended by
changing the legal form or liquidation. Partici-
pants of the central cooperative bank are local
cooperative banks. The functions of the central
cooperative bank include the centralization and
redistribution of resources accumulated by local
banks, as well as control over the activities of
cooperative banks at the regional level. Manage-
ment body is the general meeting of participants
(shareholders), council and board of the bank.
The control body is the Audit Commission.
Management and control bodies operate and
perform their powers in accordance to the Law.
The statutory capital of a cooperative bank is
divided into shares. The minimum level of the
statutory capital of a cooperative bank must be
established by the National Bank of Ukraine in
accordance to the Law. Each participant of a
cooperative bank, regardless of the size of its
participation in the capital of the bank (share), is
entitled to one vote. The profit or loss of the
bank, according to the results of the fiscal year,
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cuantumul cotei de participare la capitalul social
al bancii (actiuni), are dreptul la un singur vot.
Castigul sau pierderea bancii, dupa rezultatele
anului fiscal, este repartizat intre membri n
functie de marimea actiunilor.

Tn conceptul de dezvoltare a sistemului de
cooperare Tn domeniul creditului, se precizeaza
ca scopurile urmdrite la dezvoltarea sistemului
sunt urmatoarele:

— dezvoltarea si punerea in aplicare a unui
mecanism eficient de piata pentru finantarea
populatiei, in special, in zonele rurale, cu
prioritate, in entitatile si intreprinderile mici;

— asigurarea muncii fiabile a institutiilor
financiare cat mai aproape de consuma-
torii de servicii financiare;

— crearea conditiilor pentru Imprumuturi pe
termen lung prin utilizarea instrumentelor
financiare moderne si a infrastructurii
pietei, care permit reducerea treptatd a
costului Tmprumuturilor.

Conceptul prevede ca structura sistemului
de cooperare Tn domeniul creditului din Ucraina
trebuie sa fie de trei niveluri. La primul nivel, se
afla uniunile de credit, care ofera direct servicii
financiare consumatorilor — membrilor lor. Uniu-
nea de credit este o organizatie non-profit infiin-
tatd de persoane fizice, uniuni profesionale si
asociatiile lor, pe baza de cooperare, pentru a
satisface nevoile membrilor sdi, in creditarea
reciprocd si furnizarea de servicii financiare, in
detrimentul contributiilor monetare combinate ale
membrilor unei uniuni de credit. In acelasi timp,
se creeaza conditiile legislative si institutionale
necesare pentru acordarea de Tmprumuturi efi-
ciente In zonele rurale, inclusiv, Tmprumuturile
ipotecare si imprumuturile acordate 1intreprin-
derilor mici, fermelor si furnizarea de servicii
pentru efectuarea platilor catre membrii acestora.
Al doilea nivel este reprezentat de bancile coope-
ratiste si uniunile de credit unite, care oferd uniu-
nilor de credit oportunitatea de a accesa resursele
financiare necesare atat prin redistribuirea lor in
cadrul cooperdrii cu creditele, cat si prin atragerea
de resurse adecvate din surse externe. Prin inter-
mediul bancilor cooperatiste, pot fi efectuate refi-

is divided among the parties in proportion to the
size of their share.

In the Concept of Development of the
System of Credit Co-operation indicated that the
further purpose of the development of the
system is to:

- development and implementation of an
effective market mechanism for financing
the population, especially in rural areas, in
particular small businesses and farms;

- ensuring the reliable operation of financial
institutions as close as possible to con-
sumers of financial services;

- creation of conditions for long-term len-
ding with the use of modern financial
instruments and market infrastructure,
which allows gradually to reduce the cost
of loans.

The Concept suggests that the structure of
the system of credit co-operation of Ukraine
should be three-leveled. At the first level there are
credit unions that directly provide financial
services to consumers — their members. Credit
Union is a non-profit organization founded by
individuals, professional associations, and their
league on a cooperative basis in order to meet the
needs of its members in mutual crediting and
providing financial services at the expense of the
combined monetary contributions of members of
a credit union. At the same time, the necessary
legislative and institutional conditions for effi-
cient lending in rural areas, including mortgage
lending and lending to small businesses and
farms, and the provision of services for making
payments to their members, are created. The
second level is co-operative banks and joint credit
associations, which provide for credit unions the
possibility to access to the necessary financial
resources in both ways: through their redistribu-
tion within the system of credit co-operation, and
the attraction of appropriate resources from
external sources. Through cooperative banks the
processes of refinancing, diversification of risks,
access to the interbank settlement system, and the
provision of transfer of funds within non-bank
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nantarea, diversificarea riscurilor, accesul la siste-
mul de decontare interbancara si furnizarea trans-
ferurilor de fonduri in cadrul sistemelor de plati
nebancare. Institutiile celui de-al doilea nivel al
sistemului de cooperare in domeniul creditului
pot forma cel de-al treilea nivel: bancile coope-
ratiste centrale si/sau uniunile de credit unite.

In pofida conditiilor prealabile stabile
pentru crearea béancilor cooperatiste, existd un
numar de factori care le impiedica dezvoltarea,
cele mai importante fiind:

— imperfectiunea legislatiei care reglemen-
teaza activitatile subiectilor sistemului de
cooperare in domeniul creditului, de exem-
plu, conceptul prevede reformarea sistemu-
lui cooperatist de nivelul doi cu prevederi
oarecum incerte: este neclar — e o problema
a bancilor cooperatiste locale sau regionale;

— lipsa de constientizare a populatiei cu
privire la activitdtile uniunilor de credit,
deoarece majoritatea acestora sunt create
Tn zonele rurale;

— incertitudine conceptuald pe termen lung;

— neadaptarea legislatiei interne care regle-
menteazd piata imprumuturilor coopera-
tiste la legislatia Uniunii Europene [12].
Crearea unui sistem de credit cooperatist

necesitd implementarea unor masuri organizatorice
si economice. Un rol important, in acest caz, il are
statul, care trebuie sd faciliteze stabilirea relatiilor
de cooperare prin sprijinire legislativad si parti-
ciparea directd la crearea institutiilor cooperative.
Pentru a imbunatati situatia actuald 1n ceea ce
priveste crearea si functionarea bancilor coope-
ratiste, trebuie sa se efectueze urmatoarele modi-
ficari legislative:

— introducerea unei diferentieri a dimen-
siunii capitalului statutar minim pentru
bancile cooperatiste in comparatie cu cele
comerciale; stabilirea unei norme mult
mai mici pentru bancile cooperatiste, avand
in vedere un mic capital social initial;

— oferirea unor conditii pentru inregistra-
rea bancilor cooperatiste sub forma unor
societati cooperatiste non-antreprenoriale,
Tn conformitate cu Codul civil al Ucrainei,
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payment systems can be carried out. The insti-
tutions of the second level of the credit coope-
ration system may form the third level-central
cooperative banks and/or united credit unions.

Despite the steady preconditions for the
creation of cooperative banks, there are a num-
ber of factors that restrain their development.
The most important of them are:

— the imperfection of the legislation, which
regulates the activities of the subjects
of the credit co-operation system. For
example, the Concept suggests the reform
of the second-level co-operative system
with somewhat uncertain provisions: it is
unclear — it is a question of local or regio-
nal cooperative banks;

— too little knowledge of the population
about the activities of credit unions, though
most of them are created in rural areas;

— conceptual uncertainty about the long term
perspective;

— non-adaptation of domestic legislation,
which regulates the market of cooperative
lending to the legislation of the European
Union [12].

To create a system of cooperative lending
we need to implement organizational and econo-
mic measures. An important role in this case is
given to the state, which should promote the
establishment of cooperative relations through
their legislative provision and direct parti-
cipation in the creation of cooperative institu-
tions. To improve the current situation regarding
the creation and functioning of cooperative
banks, the following changes have to be done to
the legislation:

— to make a differentiation of the size of the
minimum statutory capital for cooperative
banks in comparison with commercial
ones, to set the norm with much smaller
amounts for cooperative banks, taking into
account their small initial share capital;

— to provide conditions for the registration
of cooperative banks in the form of a
cooperative non-business society in accor-
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care functioneaza pe baza principiilor de

cooperare;

— atribuirea unei norme, care sa asigure ca,
impreund cu uniunile de credit, proprie-
tari-clienti ai bancilor cooperatiste agri-
cole locale, pot fi producitorii agricoli si
cooperativele de servicii;

— acordarea de sprijin financiar (imprumu-
turi preferentiale) pentru membrii sistemu-
lui bancar cooperatist si crearea conditiilor
pentru concentrarea resurselor financiare
ale tuturor producatorilor agricoli;

— introducerea unui regim fiscal preferential
datorita statutului non-profit al institutiilor
cooperative;

— instituirea premiselor juridice si de regle-
mentare, pentru crearea si dezvoltarea
institutiilor cooperatiste la toate nivelurile
sistemului de credit cooperativ prin pre-
gitirea si adoptarea proiectelor de lege
privind modificarea legilor in vigoare,
care reglementeaza activitatile institutiilor
financiare din Ucraina.

Credem c&, tinand cont de experienta
strdind, in Ucraina, este nevoie de un sistem de
functionare a bancilor cooperatiste in trei etape.
Tn acest scop, este necesar sa se adopte legea ,,Cu
privire la bancile cooperatiste”, sd se initieze
amendamente la Legile Ucrainei ,,Cu privire la
cooperare”, ,,Cu privire la cooperativele agricole”
si alte documente juridice, normative cu privire la
temeiul juridic si mecanismele de functionare a
acestora in zonele rurale. Ca urmare, activitatile
bancilor cooperatiste vor permite satisfacerea
nevoilor cooperativelor de servicii in imprumuturi
pe termen mediu si lung, prin care vor putea sa isi
formeze propria baza materiald si tehnica si sa
ofere servicii de Tnalta calitate membrilor lor.

Concluzii

Astfel, cooperativele de servicii, pe langa
activitdtile lor in domeniul agriculturii, impreuna
cu autoritatile administratiei publice locale, pot
rezolva problemele dezvoltarii comunitatii rurale
pe baza parteneriatului public-privat. Bancile
cooperatiste pot actiona ca un instrument puter-
nic de creditare financiara a activitatilor lor. Pentru
functionarea eficienta a bancilor cooperatiste, este

dance with the Civil Code of Ukraine,

which operates on the basis of coope-

rative principles;

— to do the norm that, along with credit
unions, the agricultural producers and ser-
vice companies can be owners-clients of
local agricultural cooperative banks;

— provide financial support (preferential
lending) for participants in the coope-
rative banking system and create condi-
tions for the concentration of financial
resources of all agricultural producers;

— to make a tax discount due to the non-
profit status of cooperative institutions;

— to provide normative and legal precon-
ditions for the creation and development
of cooperative companies of all levels of
the cooperative credit system, having
made the preparation, adoption and ma-
king the amendments to the laws, which
makes the regulation in the activities of
financial institutions in Ukraine.

We believe that, taking into account foreign
experience, a three-level system of functioning
of cooperative banks in Ukraine needs to be
formed in stages. To this end, it is necessary to
adopt the law “About Cooperative Banks”, ini-
tiate amendments to the Laws of Ukraine “About
Cooperation”, “About Agricultural Cooperati-
ves” and other normative legal documents on the
legal basis and mechanisms for their functioning
in rural areas. As a result, the activities of
cooperative banks will enable to meet the needs
of cooperative companies in medium and long-
term loans, through which they will be able to
form their own material and technical base and
provide high-quality service to their members.

Conclusions

Thus, cooperative services, in addition to
their activities in the field of agriculture, together
with local self-government authorities are able
to solve problems of rural community develop-
ment on the basis of public-private partnership.
Cooperative banks can act as a powerful tool for
financial and credit provision of their activities.
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necesara crearea unui Sistem pe trei niveluri.
Abordarea sistemica a formarii sale la nivel local,
regional si national va genera un efect sinergetic
in rezolvarea problemei creditarii cooperativelor
de servicii. In viitor, activitatea bancilor coope-
ratiste va contribui la reducerea sarcinii asupra
bugetului de stat, care, In prezent, compenseaza o
parte din rata de Tmprumut acordati in cadrul
programelor de stat si regionale. In acelasi timp,
autoritatile publice trebuie sa faciliteze formarea
unor mecanisme efective pentru activitatea ban-
cilor cooperatiste prin perfectionarea si modifi-
carea actelor normative existente.

For the effective functioning of cooperative
banks, it is necessary to create a three-level
system. The system approach to its formation at
the local, regional and national levels will give a
synergistic effect in solving the problem of
lending to cooperative companies. In the future,
the activities of cooperative banks will help
reduce the pressure on the state budget, which is
currently covering the part of the loan rate on
loans under state and regional programs. At the
same time, public authorities should promote the
formation of effective mechanisms of coopera-

10.

11.

12.

tive banks' activities by developing new ones
and amending existing regulatory legal acts.
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Activitatea bancard, in ansamblu, repre-
zinta legatura dintre deponenti si debitori, pre-
cum si furnizarea de servicii-cheie pentru facili-
tarea consumului si promovarea cresterii econo-
mice. Noile reglementari comunitare (Basel I11)
vizeazd atat supravegherea la nivel micropru-
dential (individual pentru banci), cdt si macro-
prudential, astfel, perioadele de instabilitate finan-
ciara au adus, dupa sine, un sir de reglementari
post-criza, cu impact asupra rentabilitatii secto-
rului bancar, determinate de schimbarile mode-
lului de business bancar. Articolul dat repre-
zintd o analiza a profitului obtinut de banci in
corelare cu modelul de afacere, dictat de valo-
rile si reglementarile comunitare. Orice socie-
tate comerciala are ca scop maximizarea profi-
tului, la fel si bancile din Republica Moldova
urmaresc obtinerea de profit nalt prin incadra-
rea in nivelul legal de activitate. Astfel, obser-
vam cd bancile au reusit sa se adapteze perfect
la noile cerinte si modele de activitate bancara,
inregistrdand performante inalte in obtinerea de
profituri prin valorificarea activelor bancii.

Cuvinte-cheie: reglementari comunitare,
sistem bancar, profitabilitate, model de business.

JEL: G10, G20, G21.

336.71:005.336.1(478)

BANKING ACTIVITY
PROFITABILITY UNDER THE
IMPACT OF NEW BANKING
BUSINESS MODELS"

PhD candidate Victor ABABII
ababii.victor@gmail.com

Prof., Hab. Dr. Angela SECRIERU, ASEM
angelasecrieru@yahoo.com

Banking as a whole represents the link
between depositors and borrowers as well as the
provision of key services to facilitate consum-
ption and promote economic growth. The new
Community regulations (Basel I11) concern both
micro-prudential supervision (individually for
banks) and macro-prudential supervision, thus
periods of financial instability have led to a
number of post-crisis regulations affecting the
profitability of the banking sector due to chan-
ges in the business model banking. This article
represents an analysis of the profit obtained by
banks in correlation with the business model,
dictated by community values and regulations.
Any company aims to maximize profit, as well as
banks in the Republic of Moldova aim to achieve
high profit by fitting to the legal level of activity.
Thus, banks are able to adapt perfectly to new
banking requirements and models, achieving
high performance in obtaining profits by capita-
lizing on the assets of the bank.

Keywords: community regulations, ban-
king system, profitability, business model.
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Introducere

Sistemul bancar se situeaza in centrul ori-
carei economii de piatd, iar activitatea bancara
are menirea sa asigure mobilizarea tuturor fon-
durilor banesti din economie si dirijarea lor in
scopul desfasurarii normale a activitatii social-
economice. Banii, circulatia baneasca, creditul,
procesele valutare, in general, reprezintd unele
din cele mai importante instrumente active in sti-
mularea activitatii economice. Institutiile bancare
constituie principalii actori in buna functionare a
unitatilor economice si a economiei, in ansamblu,
astfel conceptul de activitate bancara s-a extins in
timp, capatand o conotatie mult mai largd in pre-
zent. Preocuparea permanenta a bancilor consta in
crearea unui sistem bancar functional, capabil sa
ofere o gama larga de produse si servicii, care sa
satisfacd exigentele tuturor potentialilor clienti,
insa, nu In ultimul rdnd, obiectivul de baza al
bancilor ramane obtinerea de profit prin inca-
drarea n nivelul legal de activitate.

Economia Republicii Moldova, de la inde-
pendentd pand In prezent, a cunoscut un sir de
socuri economice, ca urmare a situatiei deloc
usoare de tranzitie la economia de piatd, urmata
de instabilitate politica, nivel ridicat al coruptiei,
fraude bancare si crize economice regionale si
internationale. Toate acestea s-au soldat cu stag-
narea dezvoltarii sistemului economic, ceea ce a
afectat si sistemul bancar autohton. Astfel, siste-
mul bancar moldovenesc a izbutit sd depaseasca
aceste crize si, chiar In conditii nefaste, a obtinut
profituri considerabile. Nu intotdeauna marimea
bancii dicteaza profitul obtinut, dar un rol
important il joaca si configurarea noilor modele
de business bancar. Modelul de afacere, pe care
se bazeaza fiecare institutie bancard autohtona,
rezida in obtinerea unei rentabilitdti maxime din
activitatea desfasuratd, precum si in incadrarea
acesteia Tn normele de reglementare impuse de
supraveghetor prin prevenirea riscurilor si
asigurarea unei norme de lichiditate ceruta[1].

in contextul globalizirii, procesului de
trecere de la economia planificata la economia
de piatd si integrarii Republicii Moldova in
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Introduction

The banking system is at the center of any
market economy, the banking activity is meant
to ensure the mobilization of all money funds in
the economy and their direction for the normal
development of the social-economic activity.
Money, money flow, credit and currency pro-
cesses in general are some of the most important
tools in stimulating economic activity. Banking
institutions are the main actors in the proper
functioning of economic units and the economy
as a whole, so the concept of banking activity
has expanded over time, gaining a much wider
connotation at present. The permanent concern
of banks is the creation of a functioning banking
system able to offer a wide range of products
and services that meet the requirements of all
potential clients; not least the basic objective of
banks remains to be profitable by fitting to the
legal level of activity.

Economy of the Republic of Moldova has
faced a series of economic shocks from inde-
pendence to the present, as a result of the mild
transition to a market economy followed by poli-
tical instability, high level of corruption, bank
fraud and regional and international economic
crises. All this led to the stagnation of the eco-
nomic system development, and the domestic
banking system suffered. Thus, the Moldovan
banking system managed to overcome these cri-
ses and even in bad conditions, it achieved con-
siderable profits. Not always, the size of the
bank dictates the profit, but also the role of new
bank business models. The business model on
which each domestic banking institution relies is
to obtain the maximum return on its business as
well as its compliance with regulatory require-
ments imposed by the supervisor by preventing
risks and ensuring a required liquidity require-
ment [1].

In the context of globalization, the tran-
sition from the planned economy to the market
economy and the integration of the Republic of
Moldova into the European Union, the domestic
banking system had the need to reformate as well
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Uniunea Europeand, sistemul bancar autohton a
resimtit nevoia reformarii, precum si cresterea
performantelor economico-financiare, realizate
prin profituri suplimentare si prin evitarea
riscurilor, care sda ducd la aparitia vulnerabilita-
tilor in sectorul bancar si-n economie in sine.
Armonizarea legislatiei moldovenesti cu cea a
tarilor din UE permite obtinerea unor perfor-
mante bancare 1n conditiile unei supravegheri si
a tinerii sub control a riscurilor bancare. Adap-
tarea la noile modele de business bancar se face
in strdnsa corelare cu analiza cerintelor organe-
lor de supraveghere bancard, respectiv cu preve-
derile Acordurilor Comitetului de la Basel, cu
analiza producerii crizei financiare si impactului
acesteia In lumea bancara. Nu in ultimul rand,
profitul bancilor este influentat de eficienta ope-
rationald, manageriald si de sistemul concuren-
tial existent pe piata financiara.

Performanta poate fi definita ca fiind nive-
lul masurabil de stabilitate a activitatii unei banci,
caracterizat prin niveluri reduse ale riscurilor de
orice natura si un trend normal de crestere a
profiturilor de la o perioada de analiza la alta [2].

O banca, cu o rentabilitate inaltd si cu un
rezultat financiar major, creeaza o imagine in
fata deponentilor, de banca sigura si stabila, ast-
fel obtinerea unor performante cat mai mari duc
la crearea unui sistem financiar-bancar stabil.

Metode de cercetare

Rentabilitatea activitatii bancare, sub im-
pactul noilor modele de business bancar, se
raporteaza nemijlocit la politica managementului
bancar si la gestiunea corecta a activelor si pasi-
velor bancare. Rezultatul managementului per-
formantelor este reflectat in bilantul propriu al
bancii, precum si in raportul de profit si pier-
dere. Configurarea modelelor de business bancar
in dependentd de conjunctura pietei, de guver-
nanta corporativa au conturat trei conceptii,
respectiv trei modele de banca [3]:

— Modelul bancar clasic (maximizarea cas-
tigului actionarului si activeaza pe prin-
cipiile unei intreprinderi obisnuite, adica
pe rentabilitatea fondurilor proprii);

as to increase the economic and financial perfor-
mances, achieved by additional profits and by
avoiding risks leading to the emergence of vulne-
rabilities in the banking sector and the economy
itself. The harmonization of Moldovan legislation
with that of EU countries allows obtaining ban-
king performance under the conditions of super-
vision and control of banking risks. Adaptation to
new banking business models is closely corre-
lated with the analysis of the requirements of the
banking supervisors, respectively with the
provisions of the Basel Committee Agreements,
with the analysis of the financial crisis and its
impact on the banking world. Last but not least,
the banks’ profit is influen-ced by the operational,
managerial efficiency and the competitive system
existing on the financial market.

Performance can be defined as the mea-
surable level of stability of a bank’s activity,
characterized by low levels of risk of any kind
and a normal growth trend of profits from one
analysis period to another [2].

A high-yielding bank with a major finan-
cial result creates an image for depositors with a
safe and stable bank, thus obtaining the highest
performance leads to the creation of a stable
financial-banking system.

Methods of research

The profitability of banking under the im-
pact of new banking business models is directly
related to the banking management policy and
the sound management of bank assets and liabi-
lities. The result of performance management is
reflected in the bank's balance sheet as well as in
the profit and loss account. Configuring bank
business models in the context of the market,
corporate governance outlined three concepts,
namely three bank models [3]:

— Classic banking model (maximizing the
shareholder's profit and activates on the
principles of a common enterprise, on
the profitability of own funds);

— Specialized banking model (a classic
brokerage model, by separating deposit
and lending activities);
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— Modelul bancar specializat (un model de
intermediere clasicd, prin separarea activi-
tatilor de depozit si de creditare);

— Modelul bancar cu servicii la distanta (cel
mai nou model, presupune utilizarea teh-
nologiilor bazate pe o serie de instrumente
de telefonie si informatica).

Aprecierea rentabilitatii acestor modele de
business bancar se va analiza dupa urmatoarele
aspecte: gradul de generare a profitului, eficienta
operationald, financiard si cea manageriala.
Metoda de cercetare se va baza pe utilizarea sis-
temului de indicatori, care vor reflecta perfor-
manta bancara a sistemului, precum si a fiecarei
banci in parte. Principalii indicatori de evaluare
a rezultatului final sunt:

— Rata rentabilitatii economice (ROA -
Return on Total Assets), care reprezinta
raportul dintre profitul net si activele
totale ale bancii si exprima rentabilitatea
utilizarii activelor, adica profitul net obti-
nut de o unitate monetara de active [4].

— Rata rentabilitétii financiare (ROE — Return
on Equity), care se determina ca raportul
dintre profitul net si capitalul propriu si
oferd informatii cu privire la profitul
inregistrat pe unitate de valoare contabila
a investitiei actionarilor in banca.

— Efectul de péarghie (EM - Equity Multi-
plier), ce exprima un indicator sintetic,
care evidentiazd gradul in care utilizarea
unor resurse atrase suplimentar duce la
cresterea rentabilitatii capitalului propriu.

— Rata profitului net (Profit Marginal PM),
care se calculeaza ca raport procentual
intre profitul net si veniturile totale.

— Gradul de utilizare a activelor (AU — Asset
Utilisation), care este un indicator ce de-
pinde de marimea dobanzii active pe piata
si de structura activelor bancare si se cal-
culeaza ca raport procentual intre venitul
total din operatiile bancare si totalul acti-
velor si aratad veniturile totale ce se obtin
din utilizarea activelor (venituri din dobéanzi,
comisioane, taxe si venituri nonprofit).
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— Banking model with remote services (the
latest model involves the use of techno-
logies based on telephony and IT tools).
The assessment of the profitability of

these banking business models will be analysed
on the following aspects: profit generation,
operational, financial and managerial efficiency.
The research method will be based on the use of
the system of indicators that will reflect the
banking performance of the system as well as of
each individual bank. The main final outcome
indicators are:

— ROA - Return on Total Assets represents
the ratio between the net profit and the
total assets of the bank and expresses the
return on assets utilization, i.e. the net
profit of an asset unit [4].

— ROE - Return on Equity is determined as
the ratio between net profit and equity and
provides information on the profit per unit
of book value of the shareholders' equity
investment in the bank.

— EM - Equity Multiplier is a synthetic indi-
cator that highlights the extent to which
the use of additional attracted resources
leads to increased return on equity.

— PM - Profit Marginal is calculated as a
percentage ratio between net profit and
total revenue.

— AU - Asset Utilisation is an indicator that
depends on the size of the market active
interest rate and bank asset structure and
is calculated as the ratio percentage of
total banking income and total assets and
shows total revenue obtained from the use
of assets (interest income, commissions,
taxes and non-profits).

Results and discussions

The profitability of the banking activity
under the impact of the new banking business
models represents the degree with which the
banks adapt to the regulations imposed by
government, intergovernmental and suprana-
tional regulators and supervisors in reaching the
required levels of capital indicators and liquidity
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Rezultate obtinute si discutii

Rentabilitatea activitatii bancare sub im-
pactul noilor modele de business bancar, repre-
zinta gradul cu care bancile se adapteaza la re-
glementarile impuse de reglementatorii si supra-
veghetorii guvernamentali, interguvernamentali
si supranationali 1n atingerea nivelurilor de indi-
catori de capital si a indicatorilor de lichiditate
ceruti, gestiunea managementului performan-
telor ce tin nemijlocit de managementul active-
lor si pasivelor bancare. Astfel, rentabilitatea
depinde direct de modelul de business bancar,
care este compus din corelarea perfectd a celor
trei tabele: bilantul contabil, pronosticul rezulta-
tului financiar si pronosticul miscarii capitalului
propriu [5].

Configurarea noilor modele de business
bancar, in Republica Moldova, a fost influentata
de urmatorii factori:

— tranzitia la economia de piata;

— nivelul ridicat al coruptiei;

— fraudele bancare;

— concurenta internationala;

— noile reglementéri bancare;

— dorinta managementului interior de a
maximiza profiturile.

Analiza sistemului indicatorilor de perfor-
manta va facilita aprecierea gradului de generare
a profitului de catre banci, a eficientei operatio-
nale si manageriale. Astfel, se va putea deduce
dacd noul model de business bancar satisface
rezultatele asteptate, precum si dacd se inca-
dreaza in normele de capital si lichiditate cerute
de supraveghetor.

Analiza indicatorilor de rentabilitate
pentru sistemul bancar din Republica Moldova
si pe principalele banci din tara, pentru perioada
2013-2018, a relevat ca rata rentabilitatii eco-
nomice (ROA), numitd si profitul la active sau
rentabilitatea activelor, masoara efectul capa-
citatii manageriale de a utiliza resursele finan-
ciare si reale ale societatii bancare pentru a
genera profit. Deci, in perioada analizata, activi-
tatea bancard pe intregul sistem scoate in evi-
denta o ratd in crestere, iar datele pot fi urmarite
in figura 1.

indicators, management of performance mana-
gement directly linked to management assets
and liabilities. Thus, profitability depends
directly on the banking business model, which
consists of the perfect correlation of the three
tables: the balance sheet, the forecast of the
financial result and the forecast of the equity
movement [5].

The configuration of new banking busi-
ness models in the Republic of Moldova was
influenced by the following factors:

— transition to market economy;

— the high level of corruption;

— bank frauds;

— international competition;

— new banking regulations;

— desire of internal management to maxi-
mize profits.

Analysis of the performance indicator sys-
tem will help us assess the degree of profit
generation by banks, operational and managerial
efficiency. Thus, we will be able to deduce
whether the new banking business model
satisfies the expected results and is in line with
the capital and liquidity rules required by the
supervisor.

The analysis of the profitability indicators
for the banking system in the Republic of
Moldova and the main banks in the country for
the period 2013-2018 showed that the econo-
mic return rate (ROA) called asset profitability
measures the effect of managerial capacity to
use financial resources real banking companies
to generate profits. So, during the analysed
period, the banking activity on the whole system
reveals a rising rate, the data can be traced in the
following figure 1.
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Figura 1. Rentabilitatea economici a sistemului bancar si a celor trei banci 2013-2018/
Figure 1. Return on assets of the banking system and the three banks 2013-2018
Sursa: elaboratd de autori in baza datelor Bancii Nationale a Moldovei/

Source: Developed by the authors based on data from the National Bank of Moldova

Din figura anterioard, observam situatia
de criza din anul 2014, ca rezultat al fraudei
bancare, micsorarea ratei rentabilititii econo-
mice pe intreg sistemul bancar a fost de apro-
ximativ 2 ori in anul 2014, fata de anul 2013, cu
o ratd de 0,85 procente in 2014, dar o situatie de
relansare se observa incepand cu anul 2015, ca
rezultat al ansamblului de reglementari imple-
mentate de Banca Nationalda a Moldovei, precum
si adaptarea rapidd a activitdtii bancare la noile
modele de business. Analiza ratei de rentabilitate
economicd, pe principalele banci comerciale,
denotd o situatie relativ stabild, dar cu impact
asupra activitatii economice provocate de socu-
rile financiare produse in sistemul bancar in
perioada analizata. Astfel, analiza ROA la BC.
»Moldova Agroindbank” prezintd un trend stabil
ce depaseste rata pe intreg sistemul bancar,
aceasta denotdnd o capacitate inaltd a manage-
mentului de a utiliza resursele financiare si reale
ale societdtii bancare pentru a genera profit.
Bancile ,,Victoriabank” si ,,Mobiasbanca”, in
perioada 2013-2018, inregistreaza fluctuatii in
cadrul obtinerii profitului din total active, fluc-
tuatiile au fost determinate de costurile de adap-
tare la reglementarile impuse de BNM si de
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From the above figure, we observe the
crisis situation in 2014 as a result of bank fraud,
the decline in the rate of economic return on
the entire banking system was approximately
2 times less in 2014 compared to 2013 at a rate
of 0.85 per cent in 2014, but a recovery situation
is noticed as of 2015 as a result of the set of
regulations implemented by the National Bank
of Moldova and the rapid adaptation of ban-
king activity to new business models. The ana-
lysis of the economic profitability rate on the
main commercial banks denotes a relatively
stable situation but with an impact on the
economic activity caused by the financial shocks
produced in the banking system during the
analysed period. Thus, ROA analysis at BC.
Moldova Agroindbank presents a stable trend
that exceeds the rate across the entire banking
system, which indicates a high management
capacity to use the financial and real resources
of the banking company to generate profit.
Banks Victoriabank and Mobiasbanca during the
period 2013-2018 recorded fluctuations in
profits from total assets; fluctuations were
determined by the costs of adapting to NBM
regulations and adapting to new business ban-
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ajustare a noilor modele de business bancar. Din
anul 2015, observam o situatie mai precara la BC
.. Victoriabank”, n care ROA s-a situat sub media
sistemului bancar, astfel, aceasta rata a fost deter-
minatd de managementul defectuos Th cadrul
institutiei si de schimbarea generala a actionarilor.

Analiza ratei rentabilitdtii financiare
(ROE) pe baza factorilor determinanti, folosind
descompunerea Du Pont, relevd o usoara
crestere a remunerdrii capitalului bancar, ca
rezultat al cresterii capacitatii activelor de a
genera profit: de la 0,85%, in anul 2014, la
1,90% 1in anul 2018, in conditiile in care
cresterea efectului de parghie a compensat doar
partial cresterea consemnatd la nivelul ratei
rentabilitdtii economice (ROA). Cresterea ROE,
dupa frauda bancard din anul 2014, denotd o
administrare eficienta a riscurilor si o politica
sanatoasa de creditare pe Intreg sectorul bancar.
Analiza detaliata a acestei rate se poate observa
in figura 2.

king models. Since 2015, we have seen a worse
situation in BC. Victoriabank where ROA was
below the average of the banking system, so this
rate was determined by defective management
within the institution and by the general change
of shareholders.

Analyzing ROE based on determinants,
using the decomposition of Du Pont, reveals a
slight increase in bank capital remuneration as a
result of increased asset capacity to generate
profit from 0.85% in 2014 to 1.90% in in 2018,
as the leverage effect gained only partly offset
the increase in ROA. ROE growth after the bank
fraud in 2014 denotes effective risk management
and a sound lending policy across the banking
sector. Detailed analysis of this rate can be seen
in the following figure 2.
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Figura 2. Rentabilitatea financiari a sistemului bancar si celor trei binci 2013-2018/
Figure 2. Return on equity of the banking system and the three banks 2013-2018
Sursa: elaborata de autori in baza datelor Bancii Nationale a Moldovei/
Source: Developed by the authors based on data from the National Bank of Moldova

Din figura de mai sus, se constatd aceeasi
situatie, ca si in cazul analizei rentabilitatii eco-
nomice, in care se observa criza sistemului in
anul 2014. De asemenea, se atestd acelasi soc

From the above figure, we observe the
same situation as in the case of the economic
profitability analysis, the system crisis is obser-
ved in 2014, and the same financial shock is
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financiar si la cele trei banci analizate cu o relan-
sare Tncepand cu anul 2015. Astfel, ROE, pentru
sistemul bancar, Tn anul 2018, a constituit 11,60%,
aceastd medie fiind devansatd de catre bancile
,»Moldova Agroindbank” si ,,Mobiasbanca”. Banca
comerciala ,,Victoriabank™ atesta o rata de renta-
bilitate financiard inferioard fatd de rata pe
sistem Tncepand cu perioada 2015-2018, ceea ce
presupune o deteriorare a administrarii riscurilor
si 0 politicd defectuoasa in domeniul creditarii.
Tn tabelul 1, este analizat venitul aferent
dobanzilor raportat la total venit si profitul total
pe sistemul bancar in dinamica anilor 2013-2018.

witnessed by the three banks analysed with a
recovery starting in 2015. Thus ROE for the
banking system in 2018 it constituted 11.60%,
this average being advanced by the banks
“Moldova Agroindbank” and “Mobiasbanca”.
The “Victoriabank” commercial bank has a
lower financial return than the system rate since
2015-2018, which implies deterioration in risk
management and a bad credit policy.

Table 1 analyses the interest income rela-
ted to the total income and the total profit on the
banking system in the dynamics of the years
2013-2018.

Tabelul 1/Table 1

Venitul net aferent dobanzilor / Total venit si profit total, sector bancar 2013-2018/
Net interest income / Total income and total profit, banking system 2013-2018

Indicatori/Indicators 2013 2014 2015 2016 2017 2018
Venitul net aferent dobanzilor /
Total venit 31,54% | 34,15% | 37,42% | 37,84% | 39,34% | 41,09%
Net interest income / Total
income
Total profit sau (-) pierdere din
operatiuni continue dupa 1,022,798, | 713,314,2 | 1,144,23 | 1,363,99 | 1,528,07 | 1,510,4
impozitare/ 154 57 1,255 2,816 7,678 | 58,709
Total profit or (-) loss on MDL MDL MDL MDL MDL MDL
continuing operations after tax

Sursa: elaborat de autori in baza datelor Bancii Nationale a Moldovei/
Source: Developed by the authors based on data from the National Bank of Moldova

Din tabelul mentionat anterior, observam
cd mai mult de o treime din venitul total este
obtinut in cadrul activititii de creditare, ajun-
gand la o cotd de 41,09% in anul 2018, restul
veniturilor fiind obtinute din satisfacerea nevoi-
lor clientului prin oferirea diverselor servicii
bancare ce nu fac obiectul creditarii. Profitul
total obtinut denotd, de asemenea, ca frauda din
cele trei banci s-a soldat cu criza bancara din
anul 2014, fapt ce indica si profitul mic obtinut
din operatiuni continue dupa impozitare. Astfel,
profitul total pe sistemul bancar, in anul 2018,
este de 2,1 ori mai mare decét profitul total din
2014. Performantele obtinute in anul 2018 vin ca
rezultat al masurilor luate de BNM 1n privinta
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From the above table, we note that more
than one third of total income is earned in the
lending business, reaching a 41.09% share in
2018, the rest of the revenues being obtained
from satisfying the client’s needs by offering
various banking services that are not subject to
lending. The total profit also denotes the fraud of
the three banks concluded with the banking
crisis of 2014, which also indicates the small
profit obtained from continuous operations after
taxation. Thus, the total profit on the system in
2018 is 2.1 times higher than the total profit in
2014. The performances obtained in 2018 comes
as a result of the measures taken by the NBM
regarding the requirements regarding capital, the
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cerintelor fatd de capital, supravegherii respec-
tarii cerintelor prudentiale si asigurdrii unui
sistem prielnic activitatii bancilor.

Concluzii

Orice societate comerciala are ca scop
maximizarea profitului, la fel si bancile din
Republica Moldova urmaresc obtinerea de profit
fnalt prin Tncadrarea in nivelul legal de activi-
tate. Istoria releva ca sistemul bancar autohton a
cunoscut modificdri continue in cadrul stabilirii
strategiilor de business, influentate de modifi-
carea conjuncturii pietei, de nivelul ridicat al
coruptiei, fraudele bancare, dorinta manage-
mentului 1n cresterea rentabilitdtii bancilor.
Toate acestea au atras noi configurari de modele
de business bancar si cerinte noi de reglemen-
tare, care au impus un anumit nivel al indica-
torilor de capital si lichiditate.

Modificarile standardelor de supraveghere
si a modelelor de business bancar au generat
bancilor costuri ce tin de:

— cresterea costului capitalului datoritd mo-
dificarii cerintelor de capital conform
standardelor Basel;

— cresterea costului lichiditatii datoritd mo-
dificarii cerintelor minime cu privire la
rata de acoperire cu lichiditate;

— cresterea costului functiondrii datorita
multiplicarii nivelurilor de supraveghere;

— restructurarea portofoliului de active,
precum si o noud prioritizare a pietelor si
clientilor;

— construirea unui nou model de guvernanta
regionala — avand in vedere grupurile ban-
care cu referire la coordonarea si centra-
lizarea regionald;

— diferentierea pe segmente de clienti si afa-
ceri a produselor si serviciilor — cu identi-
ficarea motoarelor de crestere din zona;

— inovatia — cu efecte asupra scaderii cos-
turilor si structurarea unor noi produse si
servicii.

Astfel, desi bancile au suportat cheltuieli
suplimentare, se poate observa cd acestea au
reusit, totusi, sd se adapteze perfect la noile

supervision of the observance of the prudential
requirements and the assurance of a favourable
system for the banks activity.

Conclusions

Any company aims to maximize profit, as
well as banks in the Republic of Moldova aim to
achieve high profit by fitting to the legal level of
activity. History shows that the domestic ban-
king system has undergone continuous changes
in the setting of business strategies influenced by
changing market conditions, high levels of cor-
ruption, bank fraud, management's desire to
increase the profitability of banks. All of this has
brought about new bank business model confi-
gurations and new regulatory requirements that
have imposed a certain level of capital and
liquidity indicators.

Changing supervisory standards and ban-
king business models has generated costs for
banks related to:

— Increase in capital cost due to changes in
capital requirements in accordance with
the provisions of the Basel agreements;

— Increase in the cost of liquidity due to
changes in the minimum liquidity cove-
rage requirements;

— Increase the cost of operation due to the
multiplication of surveillance levels;

— Restructuring of the asset portfolio, as
well as a new prioritization of markets
and customers;

— Building a new model of regional gover-
nance — considering the banking groups
with reference to regional coordination
and centralization;

— Products and services differentiated by
customer and business segments — identi-
fying the growth engines in the area;

— Innovation — with effects on lowering
costs and structuring new products and
services.

As a result of all the costs borne by banks,
we note that they have managed to adapt
perfectly to new banking requirements and mo-
dels, achieving high performance in obtaining
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cerinte s1 modele de activitate bancara, inregis-
trand performante inalte in obtinerea de profituri
prin valorificarea activelor bancii. Analiza ratei
rentabilitatii economice, ratei rentabilitatii finan-
ciare si a venitului net, aferent dobanzilor, rapor-
tat la total venit, implicd tragerea urmatoarelor
concluzii: Modelele de business, utilizate de catre
bancile comerciale din Republica Moldova, in
vederea obtinerii de profit maxim, sunt cele de
Model bancar clasic (orientat spre maximizarea
castigului actionarului si activeaza pe principiile
unei intreprinderi obisnuite, adicd pe rentabi-
litatea fondurilor proprii) si Modelul bancar cu
servicii la distanta, cel mai nou model si, presu-
punem, va fi cel mai de duratd, al carui viitor, in
domeniul activitatii bancare si intregului sistem
bancar, 1i apartine. Acest model, fiind orientat
spre nevoile clientului si adaptarea la schimbari
prin asimilarea rapida a informatiei economice
se axeaza pe satisfacerea necesitatilor clientului.
Premisele pentru un rezultat pozitiv $i maxim
scontat de banca incep de la considerentele de
diagnostic financiar asupra activitdtii bancare
care se divizeazd in doud directii: diagnosticul
rentabilitatii (rentabilitatea capitalului propriu,
rentabilitatea economica) si diagnosticul riscuri-
lor (riscul de exploatare, riscul financiar, riscul
de faliment).

profits by capitalizing on the bank’s assets. The
analysis of the rate of economic profitability, the
rate of financial profitability and the net income
related to interest on total income, we deduce the
following: business models used by Moldovan
commercial banks in order to obtain maximum
profit is the classic banking model (maximizing
the shareholder's profit and activates on the prin-
ciples of a common enterprise, on the profita-
bility of own funds) and the banking model with
remote services, the latest model and will be the
longest, the future of banking and the entire ban-
king system. This model is customer-oriented
and adaptable to change by rapidly assimilating
economic information that focuses on meeting
customer needs. For a positive and maximum
result expected by the bank, it starts from the
financial diagnosis considerations on the ban-
king activity divided into two directions: the
diagnosis of profitability (return on equity,
economic profitability); and risk diagnosis (ope-
rating risk, financial risk, bankruptcy risk).
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Introducere

Desi auditul intern din sectorul public si-a
stabilit pozitia i rolul in sistemul de manage-
ment al finantelor publice al Republicii Moldova,
datele raportate de Ministerul Finantelor privind
sistemul de control financiar public intern, in
ultimii ani, reflectd un ritm lent de dezvoltare a
acestei functii. Se constata ca activitatea de audit
intern este concentrata, preponderent, in subdivi-
ziuni structurale mici, care nu au la dispozitie
resurse suficiente pentru acoperirea intregului
domeniu al activitatii entitatii publice (,,univer-
sului de audit”) si nu dispun de instrumente
pentru asigurarea si Tmbunatatirea calitatii.
Astfel, la situatia din 31 decembrie 2018, 68 de
subdiviziuni de audit intern sau circa 65% dintre
cele instituite in structurile organizationale ale
autoritatilor si institutiilor publice din Republica
Moldova erau create dintr-o singura unitate de
personal. Situatia respectivd este agravata de
oferta limitatd de cadre profesioniste pe piata
muncii, dar si de remunerarea neatractiva, fapt
care, practic, blocheazid dezvoltarea auditului
intern, in special la nivelul autoritdtilor adminis-
tratiei publice locale [1].

Recentele modificari ale art. 19 din Legea
nr.229/2010 privind controlul financiar public
intern, Tn vigoare din 07 ianuarie 2019, stabilesc
un numadr de cel putin 3 unitéti de personal pentru
subdiviziunile de audit intern instituite Tn struc-
tura ministerelor, Casei Nationale de Asigurari
Sociale si Companiei Nationale de Asigurari in
Medicind, precum si un numdr de cel putin 2
unitdti de personal pentru subdiviziunile de audit
intern din structurile autoritatilor administra-
tiei publice locale de nivelul al doilea. Totodata,
legiuitorul nu specifica numarul minim de unitati
pentru structurile de audit intern din cadrul
celorlalte entitati publice si anume: din institutiile
publice subordonate autoritatilor de nivel central
si local, precum si din institutiile autonome care
gestioneaza mijloacele bugetului public national.

Determinarea numarului concret de unitati
de personal, necesar subdiviziunii de audit intern
pentru desfasurarea unei activitati eficiente, con-
forme standardelor profesionale, la un Tnalt nivel
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Introduction

Although the internal audit in public sec-
tor has established its position and role in
Moldova’s public finance management system,
data reported by the Ministry of Finance regar-
ding the public internal financial control, point
on a slow dynamics of development of this func-
tion in the past years. It is noted that the internal
audit activity is mainly concentrated in small
structural subdivisions that do not have suffi-
cient resources to cover whole field of public
entity’s activity (“‘the audit universe) and do
not have tools for quality assurance and impro-
vement. Thus, as of December 31, 2018, 68
internal audit subdivisions or 65% of those esta-
blished in the organizational structures of public
authorities and institutions in the Republic of
Moldova were created from a single unit of staff.
This situation is getting worse by the limited
supply of professionals on the labour market, as
well as the unattractive remuneration, which in
practice blocks the development of internal audit
function, especially at the level of the local
public administration [1].

The recent amendments to Art. 19 of the
Law on the Public Internal Financial Control
no.229/2010, in force since January 7, 2019,
establish at least 3 units of staff for the internal
audit subdivisions within the ministries, Natio-
nal Social Insurance House and National Health
Insurance Company, and a minimum of 2 staff
units for internal audit subdivisions within the
second level local public administration autho-
rities. At the same time, the legislator does not
specify the minimum number of units for inter-
nal audit structures within the other public
entities such as: public institutions subordinated
to central and local authorities, as well as auto-
nomous institutions that manage national public
budget funds.

Determining the specific number of staff
units of internal audit subdivision, necessary for
an efficient activity, according to professional
standards and at the high quality and credibility
level, is to be determined on the basis of criteria,
approved by the Government, in order to ensure
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de calitate si credibilitate, urmeaza sé fie efec-
tuatd in baza criteriilor aprobate de Guvern,
astfel incat sa asigure auditarea sistematicd a
intregului obiect al activitatii entitatii publice.
Criteriile mentionate urmeaza sa fie dezvoltate
de catre Ministerul Finantelor, in calitate de
autoritate responsabila de elaborarea politicilor
publice in domeniul controlului financiar public
intern, in termen de 12 luni de la data publicarii
Legii nr.234/2018 pentru modificarea unor acte
legislative, inclusiv a Legii 229/2010 [2].

Tn contextul celor relatate, problema dimen-
siondrii subdiviziunilor de audit intern constituie
una dintre cele mai importante provocari refe-
ritoare la functionarea corectd a unei astfel de
structuri. Lipsa unei dimensionari adecvate se
soldeaza cu efecte directe asupra indeplinirii obiec-
tivelor stipulate in cadrul legal aplicabil. Existenta
unei subdiviziuni de audit intern dimensionata
necorespunzator va conduce la o functie de audit,
care nu poate sd satisfaca cerintele managemen-
tului si nici cerintele cadrului legal specific.

Metodologia cercetarii

Prezentul articol abordeazd problematica
resursei umane Tn domeniul auditului public intern
pe dimensiunea ei cantitativa, fard a fi abordate
aspectele calitative ale unitatilor de personal.
Autorii 1si propun si efectueze o analiza generald a
unor criterii deductibile de estimare a necesarului
de resurse pentru dimensionarea subdiviziunilor de
audit intern. In vederea realizirii scopului propus,
au fost utilizate urmatoarele metode de cercetare
stiintifica: metoda de analiza a cadrului normativ si
literaturii de specialitate in domeniul cercetat,
inductia si deductia, abstractia stiintificad, compa-
rarea. Studiul a recurs la datele obtinute de la
Directia politici in domeniul controlului financiar
public intern a Ministerului Finantelor.

Rezultate si discutii

Pentru stabilirea criteriilor de estimare a
dimensiunii optime a subdiviziunii de audit
intern, este necesara analiza standardelor referi-
toare la gestiunea resurselor umane in cadrul
unei subdiviziuni de audit intern. Tn acest scop,
in calitate de sursa de referintd, autorii au utilizat
,Standardele Internationale pentru Practica

a systematic auditing of the entire aria of the
public entity’s competence. The mentioned cri-
teria are to be developed by the Ministry of
Finance, which is the authority responsible for
public internal financial control policy, within
12 months from the date of publication of the
Law no. 234/2018 for the amendment of Law
no. 229/2010 [2].

In the context of the above mentioned, the
issue of sizing internal audit subdivisions is one
of the most important challenges to the proper
functioning of such a structure. Lack of proper
sizing has direct effects on meeting the goals set
in the applicable legal framework. The existence
of an inadequately sized internal audit subdivi-
sion will lead to an audit function that cannot
meet the management requirements or to the
requirements of the specific legal framework.

Applied methods

This article addresses the issue of human
resources in the field of internal public audit as a
guantitative element, without providing infor-
mation on the quality aspects of staff units. The
author aims to perform a general analysis of
deductible criteria for estimating the resource
needs for the sizing of internal audit subdivi-
sions. In order to achieve the proposed goal, the
following methods of scientific research were
used: the method of analysis of the normative
framework and the specialized literature, induc-
tion and deduction, science of abstraction, com-
parison. The study is based on data from the
Public Internal Financial Control Policy Divi-
sion of Ministry of Finance.

Results and discussions

In order to establish the criteria for
estimating the optimal size of the internal audit
subdivision, it is necessary to analyse the human
resource management standards within this
structure. For this purpose, as the reference
source used by the author are the “Implemen-
tation Guides for the International Professional
Practices Framework (IPPF)”, version January
1, 2017, issued by the Institute of Internal
Auditors in Florida, United States of America
(www.globaliia.org | www.theiia.org). The follo-
wing standards were considered:
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Profesionald a Auditului Intern”, versiunea 01
ianuarie 2017, emise de Institutul Auditorilor
Interni din Florida, Statele Unite ale Americii
(www.globaliia.orglwww.theiia.org). Au fost
luate Tn considerare urmatoarele standarde:

= 2020 — Comunicarea si aprobarea. Con-
ducatorul activitatii de audit intern trebuie sa
transmitd conducerii entitatii publice, spre
analizd si aprobare, planurile activititii de
audit si necesarul de resurse, inclusiv modi-
ficarile semnificative aparute ulterior. De
asemenea, el trebuie sd informeze cu privire
la impactul limitarii resurselor necesare
pentru realizarea activitatii de audit intern.

= 2030 — Administrarea resurselor. Con-
ducatorul trebuie sa se asigure ca resursele
alocate pentru activitatea de audit intern
sunt adecvate, suficiente si utilizate efi-
cace pentru Tindeplinirea planului de
activitate aprobat.

= 2060 — Raportarea citre conducerea
superioard. Conducitorul activitatii de
audit intern trebuie sd raporteze periodic
conducerii entitatii publice cu privire la
scopul, competenta, responsabilitatea si
functionarea activitatii de audit intern, pre-
cum si referitor la gradul de indeplinire a
planului de audit si la conformarea cu pre-
vederile Codului etic al auditorului intern si
Standardelor profesionale in domeniu [3].
Din analiza standardelor enumerate, reiese

ca problematica resurselor, indiferent de natura
lor, este strins corelatd cu activitatea de plani-
ficare a activititii de audit intern. In aceastd
ordine de idei, standardele prevad derularea
urméatoarelor activitati:

1. Emiterea planului activitatii de audit
intern, care ar trebui sd contina, pe de o
parte, sarcinile pe care o subdiviziune de
audit intern trebuie sd le execute (misiu-
nile de audit), iar pe de alta parte — resur-
sele necesare pentru executarea acestor
sarcini. Ulterior, resursele necesare sunt
comparate cu resursele existente la nivelul
subdiviziunii de audit intern, astfel identi-
ficAndu-se eventualele discrepante;
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= 2020 — Communication and approval.
The head of the internal audit must com-
municate the internal audit activity’s plans
and resource requirements, including sig-
nificant interim changes, to the mana-
gement of the entity for review and appro-
val. He/she must also communicate the
impact of resource limitations;

= 2030 — Resource management. The head
of the internal audit must ensure that
internal audit resources are appropriate,
sufficient, and effectively deployed to
achieve the approved plan;

= 2060 — Reporting to senior manage-
ment. The head of the internal audit must
report periodically to the management of
the entity on the internal audit activity’s
purpose, authority, responsibility, and per-
formance relative to its plan and on its
conformance with the Code of Ethics and
the Professional Standards [3].

From the analysis of these standards, it
can be noticed that the issue of resources, regar-
dless of their nature, is closely correlated with
the planning activity of the internal audit work.
In this respect, the standards provide the follo-
wing activities:

1. Issuing an internal audit plan, which should
contain, on the one hand, the tasks that an
internal audit subdivision has to carry out
(audit engagements) and, on the other hand,
it should contain the resources needed to
carry out these tasks. The necessary resour-
ces are then compared to existing ones at
the level of internal audit subdivision,
identifying possible discrepancies;

2. Resource management, the head of the
internal audit subdivision must ensure that
internal audit resources are adequate
and sufficient to carry out the approved
audit plan;

3. Analysis and reporting of resource pro-
blems. At the stage of preparing and appro-
ving the activity plan, the head of the
internal audit subdivision must identify the
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2. Gestionarea resurselor, conducatorul sub-
diviziunii de audit intern trebuic sd asi-
gure gestionarea resurselor de audit intern,
intr-un mod adecvat si eficace, pentru a
realiza planul aprobat;

3. Analiza si raportarea problemelor ce tin
de resurse, la etapa elabordrii si aprobarii
planului de activitate, conducatorul subdi-
viziunii de audit intern trebuie sa iden-
tifice insuficienta de resurse si sd infor-
meze conducerea entitdtii publice cu pri-
vire la impactul limitarii resurselor asupra
activitatii de audit intern [4].

Tn domeniul auditului intern, principa-
lele acte normative, care reglementeaza aceasta
activitate, sunt Legea privind controlul finan-
ciar public intern nr. 229/2010 (in vigoare
26.11.2011) si Ordinul Ministrului Finantelor nr.
105/2013 privind Normele metodologice de
audit intern Tn sectorul public. Tn cadrul acestor
acte normative, problematica resurselor este, de
asemenea, strans corelata cu activitatea de
planificare a activititii de audit intern. In acest
sens, cadrul legal prevede faptul cd obiectul
auditului cuprinde toate sistemele, procesele si
activitatile entitatii publice [5].

insufficient resources and inform the

management of the public entity about the

impact of the resource limitation on the

internal audit activity [4].

In the field of internal audit, the main
normative acts are the Law on Public Internal
Financial Control no. 229/2010 (in force since
November 26, 2011) and the Order of the
Minister of Finance no. 105/2013 on Metho-
dological Norms for Internal Auditing in the
Public Sector. Within these normative acts, the
issue of resources is also closely correlated with
the planning of the internal audit activity. In
this respect, the legal framework provides that
the object or universe of internal audit covers
all systems, activities and processes of the
public entity [5].

Sisteme/ Systems

Nivelul de

v

detaliere/
Increasing the
detail level

Procese/ Processes

v

Activitati/ Activities

Figura 1. Structura obiectului auditului/
Figure 1. Detail level of internal audit object
Sursa: elaborata de autoril Source: elaborated by the authors
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Trebuie mentionat faptul ca sistemul, pro-
cesul si activitatea reprezintd niveluri de deta-
liere diferite, asa cum este prezentat in figura 1.
In acest sens, subdiviziunea de audit intern
trebuie sd decida tipul de elemente din care va fi
compus obiectul auditului, nivelul de detaliu ales
influentdnd dimensiunea structurii de audit
intern. Un grad de detaliere mai inalt al obiec-
tului auditului necesita mai multe resurse umane
si viceversa [6].

Tinand cont de cadrul legal existent si
avand Tn vedere standardele de audit intern men-
tionate anterior, poate fi definit un set de criterii
de baza utilizate pentru stabilirea dimensiunii
subdiviziunii de audit intern din sectorul public.

Criteriul 1. Dimensiunea obiectului audi-
tului. Dimensiunea obiectului auditului se deter-
mind in functie de numarul total de sisteme,
procese sau activitati din cadrul entitatii publice.
Mentiondm cd aceste notiuni nu sunt explicate
suficient de cdtre cadrul normativ si procedural
existent si nu prezintd o metodologie clara de
identificare a numarului maxim de elemente
componente ale obiectului de audit. Singura
referire identificatd este Ghidul metodologic pri-
vind identificarea si descrierea proceselor, pre-
zentat in Manualul de management financiar si
control, emis in decembrie 2015, de Ministerul
Finantelor. In contextul celor mentionate, nu
existd o abordare unitard nici la nivelul subdivi-
ziunilor de audit intern la realizarea planificarii
activitatii [7].

Tn opinia autorului, dimensiunea obiectu-
lui auditului se determina prin efectuarea inven-
tarului tuturor elementelor care compun obiectul
auditului. Organizarea efectudrii acestui inven-
tar, incumba conducatorului subdiviziunii de
audit intern.

Tindnd cont de faptul ca art. 19, alin. (7)
din Legea privind controlul financiar public
intern nr. 229/2010, stabileste obligatia subdivi-
ziunilor de audit intern din cadrul entitatilor
publice ierarhic superioare de a asigura efectua-
rea auditului intern in entitdtile publice subor-
donate, care nu dispun de asemenea structuri,
toate institutiile subordonate care nu au organi-
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It should be noted that the system, process
and activity are different levels of detail, as
shown in figure 1. In this respect, the internal
audit subdivision must decide at what level the
audit universe will be described (systems,
processes or activities), the level of detail chosen
influencing the size of the internal audit unit. A
higher degree of detail in the internal audit
universe requires more human resources and
vice versa [6].

Taking into account the existing legal
framework and the internal audit standards, a set
of criteria can be defined that can be used to
determine the size of the public sector internal
audit subdivision.

Criterion 1. The size of the audit object.
The audit object is determined by the number of
systems, processes, or activities within the
public entities. The existing legal and procedural
framework does not sufficiently explain these
notions, and does not present a clear methodo-
logy for identifying the maximum number of
elements of the audit universe. The only iden-
tified reference is the Methodological Guideline
on Process ldentification and Description, pre-
sented in the Financial Management and Con-
trol Manual issued in December 2015 by the
Ministry of Finance. In the sense of the above,
there is no consistent approach at the level of the
internal audit subdivisions to the planning of the
activity [7].

In the author’s opinion, the size of the
audit universe is determined by performing an
inventory of all elements that the audit universe
consists of. The organization of this inventory is
the responsibility of the head of the internal
audit subdivision.

Considering that Art. 19 (7) of the Law on
the Public Internal Financial Control no.229 /
2010 establishes the responsibility of the internal
audit subdivisions within the hierarchically
superior public entities to ensure the internal
audit function in the subordinated public entities
that do not have such structures. In this respect,
all subordinate entities that have not organized
the audit activity will be taken into account
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zat activitatea de audit, vor fi luate Tn conside-
rare la stabilirea dimensiunii auditului. Tn viziu-
nea autorului, entitatile care se afla sub coordo-
narea sau primesc finantare din partea unui
minister si nu au organizat activitatea de audit
intern, de asemenea, urmeazd sa fie avute in
vedere la determinarea obiectul auditului.

Criteriul 2. Periodicitatea in auditare.
Acest parametru reprezinta intervalul de timp in
care trebuie auditat intregul obiect al auditului.
Dupa cum a fost mentionat anterior, conform
practicii internationale si prevederilor legale
existente, se recomandd ca periodicitatea in
auditare sa fie stabilita la 3 ani.

Criteriul 3. Durata medie a auditarii
unui element din obiectul auditului. Acest
criteriu constituie resursa medie de timp nece-
sara pentru auditarea unui element. Valoarea
acestui criteriu se poate identifica din istoricul
misiunilor de audit, deja, derulate Tn anii ante-
riori si, fiind o valoare medie, este calculata strict
sub aspect matematic. Pentru subdiviziunile de
audit intern nou infiintate, valoarea acestui cri-
teriu poate fi estimatd ca media pe ramura,
urmand apoi sa fie ajustatd la datele reale pentru
utilizarea unei valori medii cat mai exacte.

Criteriul 4. Bugetul de timp disponibil.
Acest criteriu reflectd resursa de timp disponi-
bila, care este luatd 1n calcul la dimensionarea
subdiviziunii de audit intern. Alocarea resurselor
de timp necesare pentru realizarea misiunilor de
audit trebuie efectuatd in baza principiului cost-
eficientd, fundamentindu-se pe rationamentul
profesional si pe experienta acumulatd. Analizei
ii sunt supusi un sir de factori, precum: aptitu-
dinile, cunostintele si experienta practicd a fie-
carui auditor intern; natura misiunilor de audit ce
trebuie realizate; practica apelarii conducerii
entitatii la misiuni de audit ad-hoc; nivelul de
implicare a auditorilor interni in activitdti care
nu tin nemijlocit de desfasurarea misiunilor de
audit etc. [8].

Caracterul influentei criteriilor de esti-
mare asupra dimensiunii subdiviziunii de audit
intern este prezentat in tabelul 1.

when determining the size of the audit universe.
In the view of author, entities that are under the
coordination or receive funding from a ministry
and have not organized the internal audit activity
will also be considered when determining the
audit universe.

Criterion 2. Periodicity in auditing. This
criterion represents the time frame for auditing
the entire audit universe. As it was mentioned
before, according to international practice and
existing legal provisions, it is recommended that
auditing periodicity is set at 3 years.

Criterion 3. Average duration for audi-
ting one element within audit universe. This
criterion represents the average time resource
needed to audit one item. The value of this cri-
terion can be identified from the history of the
audit engagements, already carried out in pre-
vious years and, as an average value, it is calcu-
lated strictly in the mathematical sense. For
newly established internal audit subdivisions,
the value of this criterion can be estimated using
the benchmarking approach, afterwards adjus-
ted to the actual data to use a more accurate
average value.

Criterion 4. The available time budget.
This criterion reflects the available time resour-
ces that are taken into account for sizing of the
internal audit subdivision. Assigning the time
resources, required to carry out audit engage-
ments, should be done on a cost-effective basis,
relying on professionalism and acquired expe-
rience. The analysis is subject to a number of
factors such as: the skills, knowledge and prac-
tical experience of each internal auditor; the
nature of the audit engagements to be carried
out; the experience of requested ad-hoc audit
engagements; the level of involvement of inter-
nal auditors in activities that are not directly
related to the conduct of audit engagements,
etc. [8].

The nature of the influence of the esti-
mation criteria on the size of the internal audit
subdivision is presented in the table 1.

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019



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

Tabelul 1/ Table 1

Raportul de influenta a criteriilor de estimare asupra dimensiunii subdiviziunii
de audit intern/ Influence of the estimation criteria on the size of the internal audit subdivision

Influenta/ Influence

Criteriul de estimare/
Estimation criteria

Direct proportionala/
Directly proportional

Invers proportionala/
Inversely proportional

Dimensiunea obiectului auditului/
Defining audit universe

X -

Periodicitatea Tn auditare/
Periodicity in auditing

Durata auditarii unui element/
Average duration for auditing one element

Bugetul de timp disponibil/
Available time budget

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

Aplicarea criteriilor de estimare a dimen-
siunii subdiviziunii de audit intern se efectueaza
prin parcurgerea urmatorilor pasi:

1. ldentificarea dimensiunii obiectului
auditului (D,). Pentru identificarea obiectului
auditului, se va efectua o analiza a organigramei
si regulamentului de organizare si functionare a
entitatii publice, precum si a altor documente,
care pot furniza informatii in acest sens. In urma
acestei analize, va rezulta o listd de elemente din
care este compus obiectul auditului. Concomi-
tent, se vor identifica entitatile aflate In subor-
dinea, sub autoritatea sau In coordonarea entitatii
publice si care nu au o subdiviziune de audit
intern. Fiecare dintre aceste entitati se va consi-
dera ca fiind un element component al obiectului
auditului. Numarul total al acestor elemente
formeazd dimensiunea obiectul auditului. Este
important sd se stabileascd responsabil numaérul
de elemente care formeaza obiectul auditului,
astfel, Incat sa se furnizeze informatii credibile,
care vor sta la baza dimensionarii subdivi-
ziunilor de audit.

2. Stabilirea necesarului anual de audi-
tare (Nn). In conformitate cu bunele practici n
domeniu, toate elementele, care formeaza obiec-
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For the correct determination of the size
of the internal audit unit, the following steps will
be taken:

1. Identify the Size of the Audit Universe
(Da)- In order to identify the internal audit uni-
verse, an analysis of the organizational chart and
regulation of the public entity, as well as of
other documents that can provide information in
this respect, will be carried out. This analysis
will result in a list of items that the internal audit
universe consists of. At the same time, entities
under the subordination, under the authority or
coordination of the public entity, which don’t
have an internal audit subdivision, will be iden-
tified. Each of these entities will be considered
as a component of the internal audit universe.
The total number of these items represents the
audit universe. It must be set up responsibly so
that it will provide credible and reliable infor-
mation that will form the basis for the sizing of
audit subdivisions.

2. Establish the annual audit requi-
rement (Na). According to good practices, all
elements within the audit universe must be
audited once every three years. Thus, annually,
the internal audit subdivision must be able to
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tul auditului, urmeaza a fi auditate o data la
fiecare trei ani. Astfel, anual, subdiviziunea de
audit intern trebuie sd poatd audita o treime din
totalul elementelor incluse n obiectul auditului.

audit one third of all items included in the audit
universe.

3. Stabilirea numarului mediu de zile de
audit pentru fiecare element (NM). in aceasta
etapd, se va estima numarul zilelor lucratoare
necesare, in medie, unui auditor intern pentru
audierea unui element din cadrul obiectului
auditului. Aceste informatii pot fi obtinute din
istoricul activitatii de audit intern, dacad exista,
sau prin compararea cu alte subdiviziuni de
audit intern care deruleaza activitati similare.
Fiecare entitate trebuie sa incerce sa-si estimeze
cat mai exact acest numadr de zile, deoarece de el
depinde, in mare masurd, dimensiunea subdivi-
ziunii de audit intern.

4. Calculul bugetului de timp disponibil
intr-un an, pentru fiecare unitate de personal,
pentru auditarea elementelor din cadrul obiec-
tului auditului (Brp). In aceastd etapa, se
identificd resursele de timp disponibile pentru
executarea misiunilor de audit intern. In acest
sens, din numarul de zile calendaristice totale
dintr-un an, sunt deduse zilele care nu sunt
alocate activitatilor ce tin nemijlocit de derularea
misiunilor de audit intern, inclusiv zilele de
odihna, concediu, organizarea activititi subdivi-
ziunii, consiliere etc.

5. Stabilirea numdrului de elemente pe

care un auditor intern le poate audita intr-un
an (Nayan)-

3. Determine the average number of
audit days per element (NM). At this stage, it
will be estimated how many working days, in
average, one auditor needs to audit an item
within the audit universe. This information can
be obtained from the history of the internal audit
activity, if any, or by comparing it with other
internal audit subdivisions carrying out similar
activities. Each entity should try to estimate as
accurately as possible this number of days as it
will largely influence on the size of the internal
audit subdivision.

4. Calculate the time budget available in
a year for each unit of staff to audit items
within the audit universe (Bp). At this stage, it
will be identified the resources of time available
to perform internal audit engagements. For this
purpose, from the total number of calendar days
in a year are deducted days that are not allocated
to the activities related to the internal audit
engagements, including official holidays, activi-
ties related to work organization, consulting, etc.

5. Determine the number of items a
person can audit in one year (Najan)-

Nasan = Bor / NM

6. Stabilirea dimensiunii optime a
subdiviziunii de audit intern (DOsa)).

6. Establish the optimal size of the
internal audit unit (DOsy)

DOsa = [ Na/Naan] +1

Dimensiunea optima denotd numarul uni-
tatilor de personal de executie (auditori interni),
care vor fi implicate in realizarea efectivd a

The optimal size shows the number of
execution staff (internal auditors) that will be
involved in the effective execution of internal
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misiunilor de audit intern. La acestea, trebuie sa
se adauge o persoana cu functie de conducere,
care sd asigure monitorizarea activitatii si super-
vizarea misiunilor de audit public intern.

Tn opinia autorului, subdiviziunea de audit
intern nu poate fi organizata sub nicio forma cu
mai putin de 2 unititi de personal, pe motivul
dificultatilor intampinate in conformarea acti-
vitatii acestora cu standardele profesionale pe
aspecte de calitate. In acest caz, entititilor pu-
blice li se recomanda sa aplice forme alternative
de organizare a activititii de audit intern, pre-
vazute de art.19, alin. (1) din Legea privind con-
trolul financiar public intern nr.229/2010 si,
anume, auditul intern prin asociere sau pe baza
de contract.

Concluzii si recomandari

Determinarea necesarului de personal al
subdiviziunii de audit intern, prin aplicarea crite-
riilor prezentate, trebuie privitd ca un instrument
care functioneazd in stransd corelatie cu meto-
dele alternative de eficientizare a functiei de
audit intern. In acest sens, trebuie sa fie luate in
considerare elementele ce tin de cresterea per-
formantei auditorilor interni si de consolidarea
managementului activitatii, inclusiv prin apli-
carea unor instrumente de monitorizare a muncii
de audit intern.

Aspectele calitative ale resurselor umane
revin in responsabilitatea conducerii entitatii
publice si, nemijlocit, a managerului subdiviziu-
nii de audit intern, care au obligativitatea sa se
asigure ca subdiviziunea de audit intern dispune
de resursele necesare pentru a-si indeplini acti-
vitatile planificate. Pregatirea, calificarea si
experienta auditorilor interni constituie sarcina
conducerii, dupi ce subdiviziunea de audit intern
a fost dimensionata.

O subdiviziune de audit completd, atat din
punct de vedere cantitativ, cat si calitativ, repre-
zinta cheia succesului in obtinerea unei perfor-
mante cat mai mari. Acest lucru Inseamna ca
fiecare entitate trebuie si analizeze oportunitatea
si sustenabilitatea angajarii unor cadre calificate,
cu un spectru mai larg de specializari specifice
propriului domeniu de activitate. Astfel, in
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audit engagements. In addition, a person with a
managerial role should be added to ensure the
monitoring of the activity and the supervision of
the internal audit engagements.

In the author’s opinion, the internal audit
subdivision cannot be organized with less than 2
staff units, due to the difficulties encountered in
complying with professional standards on qua-
lity issues. In this case, the public entities are
recommended to apply for an alternative form of
organization of the internal audit activity, pro-
vided by Art. 19(1) of the Law on Public
Internal Financial Control no. 229/2010, such
us: internal audit by association or contract.

Conclusions and recommendations

Determining the staffing needs of the
internal audit subdivision, by applying the pre-
sented criteria, should be seen as a tool that
works in close correlation with the alternative
methods of streamlining the internal audit func-
tion. In this respect, elements related to increa-
sing the performance of internal auditors and
improving the management of the activity, inclu-
ding the application of monitoring tools of the
internal audit work, need to be taken into account.

The qualitative aspects of human resour-
ces are the responsibility of the management
of the public entity and the manager of the
internal audit subdivision, who have the oblige-
tion to ensure that the internal audit subdivision
has the necessary resources to carry out its
planned activities. Training, qualification and
experience of staff are assigned to the mana-
gement after the internal audit subdivision has
been properly sized.

A complete audit subdivision, both quan-
titatively and qualitatively, is the key to success
in achieving as great a performance as possible.
This means that each public entity needs to look
at the opportunity and sustainability of enrol-
ment of qualified staff with a wider range of
specializations related to the entity activity. Thus,
as internal auditors, there may be employed
persons with economic studies as well as infor-
mation technology specialists (for through audi-
ting of information systems), engineers (for
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calitate de auditori interni, pot fi angajati atat
persoane cu studii economice si juridice, cat si
specialisti Tn domeniul tehnologiilor informa-
tionale (pentru auditarea in profunzime a siste-
melor informationale), ingineri (pentru audita-
rea, de exemplu, a lucrarilor de constructii), me-
dici (pentru auditarea programelor specifice din
domeniile sanatétii) etc.

auditing, for example, construction works),
doctors (for auditing specific programs in the
health fields) etc.
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Stabilitatea sectorului bancar reprezintd un
factor determinant in asigurarea unei cresteri
durabile in economia unei tari. In decursul ulti-
milor ani, problema excesului global de lichidi-
tate §i posibilele implicatii ale acestuia asupra
stabilitarii financiare au generat preocupadri in
randurile expertilor, masurarea excesului de lichi-
ditate §i analiza impactului la nivel de economie
constituind, astfel, un imperativ. Metodele de cer-
cetare utilizate includ procedee ale analizei can-
titative §i sinteza. Lucrarea contine o analizd a
dinamicii lichiditatii excesive in sectorul bancar
al Republicii Moldova, dimensionarea si dina-
mica componentelor acesteia. Principalele con-
cluzii ale lucrarii se refera la deciziile bancilor
licentiate de a valorifica excesul de lichiditati,
pdstrandu-1, In principal, sub forma certificatelor
BNM si VMS. De asemenea, sunt propuse directii
de gestionare a lichiditatii.

Cuvinte-cheie: lichiditate excesiva, surplus
monetar, rezerve excesive, politica monetara.

JEL: E52, E58, G21.

Introducere

Subiectul lichiditatii excesive este unul
relativ nou in literatura economicd, preocuparea
recurentd a bancilor centrale constituind masura
in care abundenta de lichiditati poate impiedica
capacitatea politicii monetare de a influenta nive-
lul activitatii economice si al inflatiei. Desi, pe
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Stability in the banking sector is a deter-
mining factor in ensuring an economy’s sustai-
nable growth. Over the past few years, the issue
of global excess liquidity and its possible impli-
cations for financial stability has generated con-
cerns among experts; measuring excess liquidity
and their impact at economy’s level is thus an
imperative. The research methods used include
methods of quantitative analysis and synthesis.
The paper contains an analysis of the excessive
liquidity dynamics in the banking sector of the
Republic of Moldova, the dimensioning and the
dynamics of its components. The main conclu-
sions of the paper refer to the decisions of the
licensed banks to capitalize excess liquidity,
preserving it mainly in the form of NBM Certi-
ficates and government bonds. Several directions
for liquidity management are also proposed.

Keywords: excess liquidity, monetary over-
hang, excess reserves, monetary policy

JEL: E52, E58, G21.

Introduction

The subject of excess liquidity is a relati-
vely new one in economic literature, the recurrent
concern of central banks being the extent to
which the abundance of liquidity may impede the
ability of monetary policy to influence the level
of economic activity and inflation. Although
widely discussed, and representing a current issue

“ Lucrarea a fost prezentatd in cadrul Conferintei Stiintifico-Practice Internationale ,,Controlul intern in cadrul institutiilor
financiare in contextul noului cadru de reglementare si al provocarilor tehnologice”, 22-23 martie 2019/ The paper was
presented at the International Scientific and Practical Conference “Internal Control in Financial Institutions in the Context of
the new Regulatory Framework and Technology Challenges”, 22-23 March 2019.
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larg discutata, fiind de stringentd actualitate
pentru marea majoritate a tarilor lumii, problema
masurdrii excesului de lichiditate ramane, In con-
tinuare, nerezolvata, deoarece nu existd un con-
sens la acest subiect. Specificul fiecarei economii
impune restrictii de aplicabilitate a cunostintelor
teoretice, astfel, modelul cercetarii empirice fiind,
de cele mai multe ori, unul optimal.

Scopul articolului il constituie formularea
unei conceptii clare asupra situatiei privind excesul
de lichiditate din sistemul bancar moldovenesc.
Obiectivele propuse n acest scop sunt analiza con-
ceptului lichiditatii excesive, fundamentarea bazei
teoretice privind cuantificarea excesului de lichi-
ditate si efectuarea unei analize dinamice a evolu-
tiei indicatorilor lichiditatii din sistemul bancar.
Metodele de cercetare utilizate includ procedee ale
analizei cantitative si sinteza, iar principalele con-
cluzii ale lucrdrii se raporteaza la dimensionarea si
gestiunea excesului de lichiditate in sistemul ban-
ventie a statului in redresarea situatiei existente.

Metode de cercetare aplicate

Metodele de cercetare utilizate includ pro-
cedee ale analizei cantitative, Th special, metodele
statisticii descriptive si sinteza. De asemenea, s-a
recurs, adesea, la combinarea metodelor calitative
cu cele cantitative.

Rezultate obtinute si discutii

Lichiditatea excesiva de precautie si invo-
luntara. Lichiditatea excesivd reprezintd can-
titatea de rezerve depuse la banca centralda de
catre societatile care acceptd depozite, plus nume-
rarul destinat operatiunilor zilnice, care depaseste
volumul rezervelor obligatorii [1, p.5].

Din perspectivd macroeconomica, excesul de
lichiditate prezuma ca oferta monetard depaseste
nevoile agregate efective ale economiei si ale
inflatiei anticipate si nu poate fi absorbita de PIB-ul
nominal si rata dobanzii pe termen scurt [2, p.47].

Persistenta fenomenului lichiditatii excesive,
in tarile in curs de dezvoltare, este recunoscuta de
mai mul{i autori, in cadrul diverselor analize,
facandu-se distinctia intre doud concepte privind
lichiditatea excesiva in tarile in curs de dezvoltare:
lichiditatea excesivda de precautie si lichiditatea

for the vast majority of countries, excess liquidity
measurement remains an open subject as there
had not been reached a consensus on this matter.
The specifics of each economy impose restric-
tions on the applicability of the theoretical know-
ledge, so the empirical research model is often an
optimal one.

The purpose of the paper is to form a clear
view of the situation regarding the excess liqui-
dity in the Moldovan banking system. The objec-
tives proposed for this purpose are to analyse the
concept of excess liquidity, to substantiate the
theoretical basis on the quantification of excess
liquidity and to perform a dynamic analysis of the
evolution of the liquidity indicators in the ban-
king system. The research methods used include
guantitative analysis and synthesis, and the main
conclusions of the paper refer to quantification
and management of excess liquidity in the
domestic banking system, as well as the possibi-
lities of state intervention in the recovery of the
existing situation.

Research methods

The research methods used include methods
of quantitative analysis, in particular descriptive
statistics methods, and synthesis. Also, we often
resort to combining qualitative and quantita-
tive methods.

Results and discussions

Precautionary and Involuntary Excess
Liquidity. Excess liquidity is typically equated
to the quantity of reserves deposited with the
central bank by deposit money banks plus cash
in vaults in excess of the required or statutory
level [1, p.5].

In macroeconomic perspective, excess liqui-
dity means that money supply exceeds the aggre-
gate needs of effective economy and anticipated
inflation and could not be absorbed by nominal
GDP and short-term interest rate [2, p.47].

The existence of a general excess liquidity
situation in developing countries is recognized by
several authors in various analyses, distinguishing
two concepts of bank’s excess liquidity: the pre-
cautionary excess liquidity and the involuntary
excess liquidity [3, p.4]. The bank holds the
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excesiva involuntard [3, p.4]. Banca detine, in
permanenta, un nivel de rezerve dorit (care se
situeaza 1n aria nivelului reglementat) pentru a se
proteja de retrageri neasteptate, luand in conside-
rare costul de oportunitate al detinerii de numerar.
Astfel, rezervele dorite constituie detineri volun-
tare de lichiditate [4, p.3]. Totodata, daca stocul
efectiv de rezerve excedentare depaseste nivelul
dorit — banca se confrunti cu un exces de lichiditate.

Masurarea excesului de lichiditate

Exista o serie de indicatori, care ofera valori
teoretice de echilibru, indicand riscul potential pen-
tru inflagie. Acesti indicatori ofera informatii
cantitative §i calitative distincte, diferenta dintre
acestea putand fi analizatd prin compararea surselor
de dezechilibre pentru fiecare dintre aceste concepte.

Relatia dintre dimensiunea de pret si cea
cantitativa a excesului de lichiditate este datd de
functia A [5, p.53]:

my —mg =

Functia este una negativa, dat fiind faptul ca
stocul monetar (m;) si rata dobanzii (i;) se afla in
relatie inversd, dar si nelineara, inclusiv din cauza
limitei inferioare zero a ratei dobanzii si a masurilor
neconventionale de politicd monetara [6, p.16].

Informatiile teoretice privind masurile
excesului de lichiditate pot fi grupate in functie de
sursele lor de dezechilibre: presiuni inflationiste
care deriva din piata bunurilor si din cea mone-

tara, anticipari si devieri.

desired level of reserves (above and beyond those
required by law) to protect itself from unexpected
withdrawals, taking into account the opportunity
cost of holding cash. Thus, desired reserves repre-
sent voluntary holdings of liquidity [4, p.3]. At
the same time, if the actual stock of excess reser-
ves exceeds the desired level — the bank faces an
excess of liquidity.

Excess liquidity measures

There are a number of indicators that pro-
vide theoretically derived equilibrium values,
indicating the potential risk for inflation. They
provide distinct quantitative and qualitative
information, the difference between which can be
analysed by comparing the sources of imbalances
for each of these concepts.

The link between quantity and price dimen-
sions of excess liquidity is given by the function A
[5, p.53]:

—A(ie — if)

The function is negative since money stock
(m;) and interest rates (i;) should be inversely
related. The function should also be nonlinear,
inter alia, due to the zero lower bound of interest
rates and unconventional measures of monetary
policy [6, p.16].

Theoretical information on excess liquidity
measures can be grouped according to their
sources of imbalances: inflation pressures deri-
ving from the goods and money markets, expec-
tations and misalignments.

Tabelul 1/ Table 1

Surse de dezechilibru/Sources of imbalances

Presiuni ale Presiuni ale Presiuni legate | Presiuni legate
pietei bunurilor/ | pietei monetare/ | de anticipari/ de devieri/
Goods market | Money market Expectation Misalignment
pressure pressure pressure pressure
Surplusul monetar/ B B B
Monetary overhang &t
Decalajul monetar real/ _ .
Real mjoney gap By (vt — ¥t) Boc(oci — ocy) - &t
Diferenta dintre rata dobanzii/ _ AGE — i) _ ~
Natural interest rate gap el
Decalajul Taylor/ _ e «
Taylorgap By =5 | AG—i) | B8P A7) -

Sursa/Source: Drescher C., Reviewing Excess Liquidity Measures — A Comparison for Asset

Markets, MPRA Paper No. 30922, 2011, p.16.
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Surplusul monetar surprinde doar informa-
tii ce deriva din devieri cauzate de costurile de
informare si ajustare. Pe langd aceste devieri,
decalajul monetar real include si informatii rezul-
tate din dezechilibrele de pe piata bunurilor si de
pe cea monetara. Diferenta dintre rata dobanzii
include informatii cauzate de dezechilibre pe
piata monetara, in timp ce decalajul Taylor sur-
prinde informatii si de pe piata bunurilor, dar si
din previziunile privind inflatia. Calitatea infor-
matiei fiecarui indicator al excesului de lichiditate
necesitd o evaluare empirica pentru fiecare eco-
nomie in parte, ludndu-se n considerare speci-
ficul acesteia [6, p.16-17].

Lichiditatea excesivd in Republica Mol-
dova. In decursul ultimilor sase ani, in sistemul
bancar al Republicii Moldova, se mentine un
nivel constant excesiv de lichiditati, lichiditatea
curentd depdsind nivelul stabilit de Banca Natio-
nald a Moldovei (BNM) [7], in medie, cu 22,9%,
astfel Tncat, la sfarsitul anului 2018, indicatorul a
constituit 54,6% (figura 1). Totodata, activele
bancilor cu termenul de rambursare mai mare de
2 ani nu depasesc suma resurselor financiare ale
acestora, indicatorul lichiditatii pe termen lung
situdndu-se pe fintreg parcursul perioadei sub
pragul maxim stabilit de BNM (in medie, cu 32%
sub prag), exceptie facand anul 2014, cand Prin-
cipiul I al lichiditatii a depasit pragul cu 0,54 pe
seama rezultatelor Bancii Sociale (indicatorul
constituind, pentru aceasta, 19,7) (figura 2).

The monetary overhang merely captures
information which stem from misalignments due
to costs of information and adjustment. Addi-
tionally, the real money gap also incorporates
information that result from disequilibria on
goods and money markets. The natural interest
rate gap captures information from disequilibria
in the money market. The Taylor gap additionally
takes into account information, which stem from
goods and money markets as well as from expec-
ted excess inflation. The quality of information
provided by each excess liquidity measure has to
be evaluated empirically for every economy on its
own, regarding its specific economic structure
and institutions [6, p.16-17].

Excess liquidity in banking sector of
Moldova. During the last six years, in the ban-
king system of the Republic of Moldova is main-
tained a constant excessive liquidity level, the
current liquidity exceeding the level established
by the National Bank of Moldova (NBM) [7] on
average by 22,9%, so that at the end of 2018 the
value of the indicator was 54,6% (figure 1). At
the same time, banks' assets with a repayment
term of more than 2 years do not exceed the
amount of banks’ financial resources, long-term
liquidity being below the threshold set by the
NBM (on average, 32% below the threshold)
throughout the period. An exception was the year
of 2014, when Principle | exceeded the threshold
by 0,54 due to Social Bank’s results (the value of
its indicator being 19,7) (figure 2).
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@ Lichiditatea curenta peste pragul stabilit prin Regulament / Short-term liquidity over the threshold

B Lichiditatea curentd (conf. Regulamentului) / Short-term liquidity (acc. to Regulation)
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Figura 1. Principiul II al lichiditatii, total pe sector bancar, %/
Figure 1. Principle 11 of liquidity, banking sector, %
Sursa: elaborata de autori in baza Informatiei privind activitatea economico-financiara a bancilor
din RM. Disponibild online la: www.bnm.md/Source: elaborated by the authors based on Information
on the economic and financial activity of the Moldovan banks. Available online at: www.bnm.md
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Figura 2. Principiul I al lichiditatii, total pe sector bancar, coeficient/
Figure 2. Principle I of liquidity, banking sector, coefficient
Sursa: elaborata de autori in baza Informatiei privind activitatea economico-financiard a bancilor
din RM. Disponibila online la: www.bnm.md/Source: elaborated by the authors based on Information
on the economic and financial activity of the Moldovan banks. Available online at: www.bnm.md

In vederea armonizarii legislatiei Republi-
cii Moldova cu cea europeand, incepand cu anul
2016, a fost introdus Principiul Il de lichiditate,
care prevede ca lichiditatea pe benzi de scadenta
pana la o lund; 1-3 luni; 3-6 luni; 6-12 luni si
peste 12 luni, exprimata ca raport intre lichidita-
tea efectiva si lichiditatea necesara pe fiecare
banda de scadentda, nu trebuie sa fie mai mica
decét coeficientul stabilit de BNM [7].

Conform informatiei privind activitatea eco-
nomico-financiara a bancilor din RM, Principiul 111
de lichiditate depaseste pragul stabilit (de 1) pe
toate benzile de scadentd, in medie, de 6,4 ori in
total pe sectorul bancar (figura 3). Abaterea maxi-
ma (17,4, in medie) este inregistratd pe banda de
scadenta intre o lund si 3 luni inclusiv (figura 4),
mai mult de 40 la sutd dintre banci inregistrand
valori de peste 50 ori mai mari decét pragul stabilit.

In order to harmonize the legislation of the
Republic of Moldova with the European one in
2016 was introduced Principle 1l of liquidity
which provides that the liquidity on maturity
bands up to 1 month, 1-3 months, 3-6 months,
6-12 months and over 12 months, expressed as a
ratio of actual liquidity and required liquidity by
each maturity band, shall not be lower than the
ratio set by NBM [7].

According to the information on the econo-
mic and financial activity of the Moldovan banks,
Principle 1l of liquidity exceeds 6,4 times the
established threshold (of 1) on all maturity bands for
the entire banking sector (figure 3). The maximum
deviation (with a 17,4 average) is recorded on the
maturity band between one and 3 months (figure 4),
with more than 40 per cent of banks registering
values of over 50 times the established threshold.

20
15
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5
0

2016 2017 2018 | 2016 2017 2018 | 2016 2017 2018 | 2016 2017 2018 | 2016 2017 2018

pand la o lund inclusiv /| intre o lund si 3 luni [intre 3 si 6 luni inclusi intre 6 si 12 luni | peste 12 luni / over 12

up to 1 month inclusiv / 1-3 months / 3-6 months inclusiv / 6-12 months months
Figura 3. Principiul 111 - lichiditatea pe benzi de scadenta, total pe sector bancar, coeficienti/

Figure 3. Principle 111 - liquidity on maturity bands, total banking sector, coefficients
Sursa: elaborata de autori in baza Informatiei privind activitatea economico-financiard a bancilor
din RM/Source: elaborated by the authors based on Information on the economic and financial
activity of the Moldovan banks
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Figura 4. Lichiditatea pe banda de scadenti intre o luna si 3 luni, inclusiv
in cadrul biancilor licentiate din RM, 2016-2018, coeficienti/ Figure 4. Liquidity on 1-3 months
band in Moldovan licensed banks, 2016-2018, coefficients
Sursa: elaborata de autori in baza Informatiei privind activitatea economico-financiard
a bancilor din RM/Source: elaborated by the authors based on Information on the economic
and financial activity of the Moldovan banks

Banca Nationald efectueaza prognoza lichi-
ditatii in sistem zilnic, pe un orizont de 5 zile si
saptdmanal, pana la finele perioadei de aplicare a
rezervelor obligatorii. Tn caz de necesitate, prog-
noza poate fi efectuata si pe termene mai lungi.

The National Bank performs liquidity fore-
casts on a daily basis over a five-day and weekly
horizon until the end of the reserve maintenance
period. If necessary, the forecast can also be made
for longer terms.
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Figura 5. Compozitia structurala a lichidititii excesive in sistemul bancar
din RM, 2013-2018, milioane lei/Figure 5. Structural composition
of excess liquidity in Moldovan banking system, 2013-2018, million MDL
Sursa: elaborata de autori in baza rapoartelor BNM/
Source: elaborated by the authors based on NBM reports

Tn perioada 2013-2018, lichiditatea excesiva
a constituit, in medie, 7,3 miliarde lei. Tn decursul
ultimilor 6 ani, compozitia structurald a lichiditatii

Over the period of 2013-2018, excess liqui-
dity amounted to an average of 7,3 billion MDL.
Over the past 6 years, the structure of excess
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excesive a variat considerabil (figura 5). Compo-
nenta cu cea mai mare pondere la sfarsitul anului
2018 (de 86,5%) — Certificatele BNM (CBN) — a
constituit instrumentul cel mai des utilizat pentru
absorbtia lichiditatii excesive din sistemul bancar, in
special, Tn anii 2013, 2016-2018 (ponderea medie
pentru intreaga perioadi constituind 59,6%). In
2014-2016, operatiunile BNM, pe piata monetara, s-
au axat, in principal, pe VMS Repo (Valori
Mobiliare de Stat), ponderea acestora fiind Tn decur-
sul perioadei respective de circa 61,1%.

Componentele rezervelor excesive si depo-
zitele overnight au constituit o pondere semnifi-
cativ mai mica in structura lichiditatii excesive
din sistem. Rezervele excesive au avut o dinamica
descrescatoare in 2013-2017, iar in 2018 acestea
au inregistrat o pondere de 9,1% fn total lichidi-
tate excesiva. Depozitele overnight au inregistrat
o dinamica relativ constanta, in 2013, 2015 si
2018 Tnregistrand ponderi de circa 3,4%, in cei-
lalti trei ani, ponderea medie fiind de 13,1%.

Concluzii

Lichiditatea excesiva din sistemul bancar
moldovenesc genereaza potentiale riscuri de insta-
bilitate financiara in economie. Dat fiind nivelul
scazut al cererii de credite din partea agentilor
economici si necorespunderea acestor clienti la
noile politici de gestionare a riscurilor elaborate
de catre banci, care s-au indsprit, odatd cu imple-
mentarea cadrului Basel Ill, in combinatie cu
ponderea creditelor neperformante, bancile licen-
tiate tind sd evite riscul sporit ce tine de operatiu-
nile de creditare, fapt ce cauzeazd acumularea de
lichiditati. Determinata inclusiv de nivelul relativ
nalt al dobanzilor pe piata monetara a RM, pla-
sarea excesului de lichiditate in CBN a reprezen-
tat o solutie optima 1n decursul perioadei analizate.

Cu regret, insa, plasarea excesului de lichi-
ditate In CBN si VMS reduce functia de inter-
mediere financiard a bancilor si comportd cos-
turi din perspectiva cresterii economice. Din
punctul de vedere al bancilor comerciale, excesul
de lichiditate trebuie analizat din perspectiva pro-
fitului ratat.

Cat priveste masurile de reducere a excesu-
lui de lichiditate, la nivelul bancilor comerciale,
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liquidity has varied considerably (figure 5). The
component with the highest weight at the end of
2018 (86,5%) — NBM’s Certificates - constituted
the most often used instrument for the absorption
of excess liquidities in the banking system,
especially in the years 2013, and 2016-2018 (the
average share for the entire period constituting
59,6%). In 2014-2016, the NBM operations on
the money market focused mainly on REPO, their
share being 61,1% during the respective period.

Excess reserves and overnight deposits
constituted a significantly lower weight in the
structure of excess liquidity in the system. Excess
reserves had a declining dynamics in 2013-2017,
accounting for 9.1% of total excess liquidity in
2018. Overnight deposits registered a relatively
constant dynamics in 2013, 2015 and 2018,
accounting for about 3,4%, while in the other three
years the average share was 13,1%.

Conclusions

The excess liquidity in the Moldovan ban-
king system generates potential risks of financial
instability in the economy. Given the low level of
demand for loans from economic agents, either
the failure of these clients to comply with the new
risk management policies of banks, which tighte-
ned with the implementation of the Basel IlI
framework, in combination with the share of non-
performing loans, licensed banks tend to avoid
the increased risk related to lending operations,
which causes the accumulation of liquidity. Also
determined by the relatively high level of interest
on the money market of Republic of Moldova,
placing the excess liquidity in the NBM’s Certifi-
cates represented an optimal solution during the
analysed period.

Unfortunately, placing excess liquidity in
the NBM’s Certificates and State securities redu-
ces the financial intermediation function of banks
and entails costs from the perspective of econo-
mic growth. From the perspective of commercial
banks the excess liquidity must be analysed from
the perspective of the missed profit.

Regarding the measures to reduce the
excess liquidity, at the level of commercial banks
it is recommended to improve the structure of the
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se recomanda Tmbunitatirea structurii activelor
lichide, prin reducerea ponderii numerarului si
orientarea spre VMS cu diferite perioade, care
comporta dobanzi mai inalte decat CBN-urile.

Dar cele mai eficiente masuri de gestiune a
excesului de lichiditate depasesc nivelul decizio-
nal al bancilor comerciale si se raporteaza la masu-
rile de politici publice, inclusiv structurale, care
tintesc ameliorarea climatului de afaceri din tara si
contribuie la imbunatatirea credibilitatii si solvabi-
litatii agentilor economici, implicit a volumului de
credite acordate de bancile comerciale.

liquid assets, by reducing the weight of the cash
and focusing towards the State Certificates with
different maturities, which involve higher interest
rates than NBM’s Certificates.

But, the most effective measures for mana-
ging excess liquidity go beyond the level of deci-
sion making of commercial banks and refer to
measures of public policies, including structural
ones, which aim to improve the business climate
in the country, improving the credibility and sol-
vency of the economic agents and implicitly
increasing the volume of loans granted by com-
mercial banks.
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Avand in vedere cadrul de reglementare n
continud schimbare, complexitatea riscurilor TI
si gestiunea riscurilor la nivel de entitate, acti-
vitatea unei banci centrale devine tot mai com-
plexd. Bancile centrale trebuie sa indeplineasca
cerinfele ridicate ale partilor interesate, urma-
rind concomitent obiectivele lor majore. Tn aceste
conditii, guvernanta corporativa trebuie sa fie
vizibila, pro activa si axata pe viitor. Lucrarea
descrie tendingele actuale in domeniile guvernan-
tei si supravegherii bancare. In acest articol, este
analizat sistemul de guvernanga bancard conform
legislatiei Republicii Moldova. Utilizand datele
colectate pe site-urile oficiale ale bancilor, au
fost analizate unele elemente de guvernanta cor-
porativa: sistemul de administrare, auditul intern,
riscurile, transparentda informationala asupra
codurilor de guvernanta ale institutiilor.

Cuvinte-cheie: guvernanta corporativa, audit,
transparenta informationald, sistem bancar, inovare.

JEL: E58, G21, G39.

Introducere

Sistemele bancare contemporane au un rol
imperativ in viata economica §i politica a lumii,
rol care s-a confirmat Tn decursul timpului,
dinamica dezvoltarii activitatilor din cadrul servi-
ciilor bancare, In acest sens, reprezentand premisa
fundamentald a dezvoltarii economice. In acest
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The activity of a central bank is becoming
increasingly complex, given the changing regu-
latory environment, complexity of IT risks and
focus on enterprise-wide risk management. Cen-
tral banks must meet the high stakeholder requi-
rements while pursuing its major objectives. Under
these circumstances, the corporate governance
has to be insightful, proactive and future-focused.
The paper describes the modern tendencies of
governance and banking supervision. This article
analyses the system of banking governance accor-
ding to the legislation in force in the Republic of
Moldova. With the help of data collected from
official banks’ websites, some elements of corpo-
rate governance were analysed: the management
system, internal audit, risks, and whether the
institutions offer information transparency on the
applicable governance codes.

Keywords: corporate governance, audit, in-
formation transparency, banking system, innovation.

JEL: E58, G21, G39.

Introduction

Contemporary banking systems have an
imperative role in the economic and political life
of the world, a role that has been confirmed over
time, and the dynamics of the of banking acti-
vities development are, in this sense, the funda-
mental premise of economic development. In this

“ Lucrarea a fost prezentata in cadrul Conferintei Stiintifico-Practicd Internationala ,,Controlul intern in cadrul institutiilor
financiare in contextul noului cadru de reglementare si al provocarilor tehnologice, 22-23 martie 2019”/The paper was
presented at the Conference international scientific and practical “Internal Control in Financial Institutions in the Context of
the new Regulatory Framework and Technology Challenges” 22-23 March 2019.
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context, un rol esential revine bancilor centrale,
care au capacitatea legald de a mentine stabilitatea
preturilor, de a preintimpina instabilitatile de ori-
gine internd si externd, de a le trata prin anumite
decizii specifice de politicdi monetara. Implemen-
tarea principiilor si a elementelor-cheie de guver-
nan{da corporativa in sistemul bancar este esentiala
tatii, performantei bancare si stabilitatii economice
si sociale in tard. Notiunea ,,guvernanta corporativa”
are doud dimensiuni: internd si externd. Dimen-
siunea externd este definitd ca ,,ansamblu de relatii
intre conducerea bancii, actionari §i alte persoane
interesate” [1]. Guvernanta corporativa internd
include structurile (modul de organizare interna),
prin intermediul carora sunt stabilite obiectivele
bancii, mijloacele de realizare a acestora si sunt
monitorizate performantele. Intr-o lume tot mai
complexa, caracterizatda prin revolutii tehnice,
tehnologice si financiare, adaptarea la schimbare si
promovarea procesului inovational in toate dome-
niile de activitate, in vederea realizarii obiectivelor,
sunt componente esentiale ale guvernarii sistemului
bancar, in general si bancilor comerciale, n
particular. Obiectul acestui articol il constituie
examinarea unui aspect actual si important al guver-
narii bancare, si anume adaptarea mai rapida la
schimbarile ce tin de inovare in domeniul bancar si
necesitatea promovarii procesului inovational la
toate nivelurile de administrare si evaluarii riscurilor
raportate la acestea.

Metode aplicate

Tn studiul realizat, au fost analizate aspecte
ale guverndrii bancare din cadrul normativ natio-
nal si international. S-a analizat structura organe-
lor de guvernare in Banca Centrala si unele
aspecte ale guvernarii bancare ce {in de metodele
si instrumentele inovative In domeniu, procesele
de inovare avand loc la toate nivelurile de
administrare bancara. Metodele de cercetare, la
care s-a recurs in lucrare, sunt analiza si sinteza,
inductia si deductia, analogia si observarea.

Rezultate obtinute si discutii

Sistemul bancar functioneazid in concor-
danta cu Legea institutiilor financiare nr.550-XI11
din 21 iulie, Legea cu privire la Banca Nationala
a Moldovei nr.548-XI111 din 21 iulie 1995, Legea
cu privire la prevenirea i combaterea spalarii

context, central banks have a key role to play in
securing the stability of prices, preventing inter-
nal and external instability, and dealing with
specific monetary policy decisions. The imple-
mentation of key corporate governance principles
and elements in the banking system are essential
for ensuring credibility, transparency, security,
banking performance and economic and social
stability in the country. The concept of “corporate
governance” has two dimensions: internal and
external. The external dimension is defined as
“a set of relationships between the bank’s mana-
gement, shareholders and other stakeholders” [1].
Internal corporate governance includes structures
(internal organization) through which the bank's
objectives, means are set and performance is
monitored. In an increasingly complex world
characterized by technical, technological and
financial revolutions, adaptation to change and
the promotion of the innovation process in all
areas of activity in order to achieve the objectives
are essential components of the governance of
the banking system in general and commercial
banks in particular. In this article, we would like
to draw attention to a current and important
aspect of banking governance, namely to adapt
more rapidly to changes in banking innovation
and the need to promote the innovation process at
all levels of government and to assess the risks
associated with them.

Applied methods

In this study were analysed aspects of
banking governance from the national and inter-
national framework. The structure of the gover-
ning bodies in the Central Bank and some aspects
of banking governance regarding the innovative
methods and tools in the field were parsed, as the
innovation process is at all levels of bank admi-
nistration. The research methods used in the paper
are analysis and synthesis, induction and deduc-
tion, analogy and observation.

Obtained results and discussions

For conducting the study, were analysed
aspects of banking governance from international
and national norms. The banking system operates
in compliance with the Law on Financial Insti-
tutions No.550-XI111 of July 21, Law No. 548-XIllI1
of 21 July 1995 on the National Bank of Moldova,

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019



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

banilor si finantarii terorismului nr.190-XVI din
26 iulie 2007 si alte actele normative ale Bancii
Nationale emise pentru executarea acestora. Con-
form Legii nr. 548 cu privire la Banca Nationala a
Moldovei (BNM), sistemul bancar din Republica
Moldova este format pe urmatoarele niveluri:

I. Banca Nationald a Moldovei — Tn con-
cordantd cu articolul 22 al Legii cu privire la
Banca Nationala a Moldovei legi, organele de
conducere ale Bancii Nationale sunt Consiliul de
supraveghere si Comitetul executiv. Consiliul
de supraveghere este organul responsabil de orga-
nizarea unui sistem eficient de supraveghere
publicd, independentd a activititii Bancii Natio-
nale. Comitetul executiv exercita conducerea exe-
cutivi a Bancii Nationale si asigurd realizarea
independenta a atributiilor de baza ale acesteia, in
modul stabilit de lege [2]. De asemenea, BNM
este responsabild pentru licentierea, supraveghe-
rea si reglementarea activititii bancilor pe teri-
toriul Republicii Moldova. Conform Legii cu
privire la Banca Nationald a Moldovei (Art.68),
activitatea BNM se examineaza, anual, de un
auditor extern. In conformitate cu Standardele
Internationale de Audit, darile de seama financiare
anuale, conturile si registrele Bancii Nationale sunt
examinate de catre o organizatie de audit extern, cu
renume $i cu experientd recunoscutd in domeniul
auditului bancilor centrale si al institutiilor finan-
ciare internationale. Pentru efectuarea auditului
extern al situatiilor financiare anuale, conturilor si
registrelor BNM, pentru anii 2015-2019, a fost
desemnat SC Deloitte Audit SRL. Auditorii externi
sunt independenti fata de activitatea si organele de
conducere ale BNM, iar rapoartele de audit sunt
publicate pe site-ul oficial al BNM.

I1. Bancile comerciale. Conform Art. 4 din
Regulamentul nr.575/2013 al Parlamentului Euro-
pean si al Consiliului privind cerintele prudentiale
pentru institutiile de credit, banca sau ,,Institutia
de credit este o entitate a carei activitate consta in
atragerea de depozite sau de alte fonduri rambur-
sabile de la public si in acordarea de credite
in cont propriu”. In Republica Moldova, la
01.01.2019, functionau 11 banci comerciale, care
au adoptat Codul de guvernanta corporativa si
carora BNM le-a solicitat actualizarea acestuia Tn
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the Law on the Prevention and Combating of
Money Laundering and Financing of Terrorism no.
190-XVI of July 26, 2007 and in accordance to
other normative acts of the National Bank issued for
their execution. According to Law no. 548 regar-
ding the National Bank of Moldova (NBM), the
banking system of the Republic of Moldova is
formed on the following levels:

I. National Bank of Moldova - in accor-
dance with Article 22 of the National Bank of
Moldova Law, the governing bodies of the Natio-
nal Bank are the Supervisory Board and the
Executive Committee. The Supervisory Board is
the body responsible for organizing an effective
independent public oversight system for the
National Bank. The Executive Committee exerci-
ses the executive management of the National
Bank and ensures the independent performance of
its core duties in the manner established by law
[2]. NBM is also responsible for the licensing,
supervision and regulation of banks' activity on
the territory of the Republic of Moldova. Under
the Law on the National Bank of Moldova
(Art.68), an external auditor examines the annual
activity of the NBM. In accordance with Interna-
tional Standards on Auditing, annual financial
reports, national accounts and registers are
reviewed by an international audit organization
with recognized reputation and experience in the
field of auditing of central banks and international
financial institutions. For the external audit of the
annual financial statements, accounts and regis-
ters of the NBM for the years 2015-2019 SC
Deloitte Audit SRL was appointed. External audi-
tors are independent of NBM’s management and
management bodies, and audit reports are publi-
shed on the official website of the NBM.

1. Commercial banks. According to Article
4 of Regulation no. 575/2013 of the European
Parliament and of the Council on prudential
requirements for credit institutions, the bank or
“Credit institution is an entity whose business is to
attract deposits or other repayable funds from the
public and to grant credits on its own account”. In
the Republic of Moldova on 01.01.2019, there
were 11 commercial banks, which adopted the
Corporate Governance Code and to which the
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concordanta cu schimbarile si provocarile mediu-
lui, respectarea cerintelor specifice stipulate Th
actele legislative si normative ale Bancii Natio-
nale a Moldovei. Organele de guvernare ale BNM
sunt ilustrate in figura 1.

NBM requested its updating in accordance with
the changes and challenges of the environment,
compliance with the specific requirements stipula-
ted in the legislative and normative acts of the
National Bank of Moldova. The governing bodies
of the NBM are illustrated in figure 1.

Consiliul de supraveghere/ Supervisory board
(7 membri/ 7 members)

) ] ] L]

Prim-viceguvernator/ e egi‘ﬁlla”m

First deputy
governor

Guvernator
Governor/

Viceguvernator/
Deputy governor Non-executive

member

' Nu este salariat
H BNM/

L] L] T
Nu este salariat Nu este salariat
BNM/ BNM/

Non-executive
member/

Non-executive
member

Non-executive
member

5

Comitetul

de audit /
Audit
committee

Comitetul executiv/Executive board
(5 membri/ 5 members) v

Departa-

Prim-viceguvernator/
First deputy governor

Viceguvernator/

Guvernator/ Governor Deputy governor

Departamente/
Operational units

Departamente/
Operational units

Departamente/
Operational units

mentul
Audit intern/
Internal
audit

Viceguvernator/
Deputy governor

Viceguvernator/
Deputy governor

Departamente/
Operational units

Departamente/
Operational units

Figura 1. Organele de guvernare ale BNM/ Figure 1. Governing bodies of NBM
Sursa/ Source: bnm.md

Dupa cum observam din figura anterioara,
in structura organelor de guvernare, un rol im-
portant 1i revine Comitetului de audit, care coor-
doneaza activitatea departamentului Audit intern
(AI). Interactiunea auditului intern cu organele de
conducere constd in: a) Comitetul de audit: pre-
zintd rapoarte trimestriale privind misiunile des-
fasurate; coordoneaza planurile de audit anuale si
strategice; aproba planurile de actiune pentru
Raportul de evaluare externa a calitatii; b) Con-
siliul de supraveghere: aproba raportul anual
privind evaluarea impactului; aproba planul de
audit intern anual §i pe termen mediu; aproba
orice revizuire a planului de audit.

Procesul de guvernare se realizeazd din
perspectiva a trei notiuni-cheie: eficacitatea, efi-
cienta si integrarea. Avand in vedere faptul ca, in

As illustrated in the above figure, the Audit
Committee, which coordinates the work of the
Internal Audit Department (Al), plays an impor-
tant role in the structure of the governing
bodies. The interaction of the internal audit
with the management bodies consists of: a) The
Audit Committee: presents quarterly reports on
missions deployed; coordinates annual and stra-
tegic audit plans; approves action plans for the
External Quality Assessment Report; b) The Board
of Supervisors: approves the annual report on
impact assessment; approves the annual and
medium-term internal audit plan; approve any
revision of the audit plan.

The governance process is carried out in
terms of three key notions: effectiveness, effi-
ciency and integration. Considering that major
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prezent, activitatile majore ale unei banci centrale
necesita utilizarea pe scara larga a inovatiilor teh-
nologice, sunt realizate frecvent controale inte-
grate. In procesul auditarii, se foloseste un plan de
audit bazat pe riscuri (pe termen mediu si lung),
aliniat la obiectivele strategice si axat pe dome-
niile cu risc sporit. Este foarte important ca per-
sonalul si inteleagd corect obiectivele de afaceri
si obiectivele organizatiei, noile tendinte, riscurile
emergente si riscurile reale majore, de care sa se
tind seamad, ajustand continuu planul de audit.
Auditul intern ar trebui sa acorde mai multa aten-
tie apetitului pentru risc si s propund conducerii
superioare solutii pentru rezolvarea problemelor
aparute, diminuand, astfel, impactul diferitelor
riscuri. Tn timpul angajamentelor de audit, audito-
rii trebuie sd se concentreze pe riscuri semnifica-
tive, majore, folosind matricea de risc, arborele
problemd ca instrumente de analizd a riscului
inerent si rezidual etc., ceea ce permite atenuarea
acestora. Utilizarea, de catre auditul intern, a
noilor instrumente analitice complexe si de ges-
tionare a solutiilor posibile, ar permite tratarea
»datelor mari” si ar putea conduce la cresterca
performantei operationale a auditului intern.

central bank activities currently require wide-
spread use of technology innovations, integrated
audits are often carried out. The audit process
uses a risk-based audit plan (medium and long
term) aligned with strategic objectives and focu-
sing on high-risk areas. It is very important for
the employees to understand correctly the busi-
ness objectives and objectives of the organiza-
tion, new trends, emerging risks and major real
risks to be taken into account by continually
adjusting the audit plan. Internal audits should
pay more attention to risk appetite, and propose
solutions to solve emerging issues for senior
management, thus lessening the impact of diffe-
rent risks. During audit engagements, auditors
should focus on significant, major risks, (using
the risk matrix, the problem tree as inherent and
residual risk analysis tools) which can be miti-
gated. The use of new, complex analytical tools
and the management of possible solutions by the
internal audit allow the examination of “big data”
which could increase the operational performance
of the internal audit.

A treia linie de aparare
Third line of defence/

* Audit intern/Internal Audit

A doua linie de aparare/
Second line of defence

*Managementul riscului
(conformare)/Risk
management (compliance)

First line of defence

Prima linie de aparare/

*Management
operational/Operational
management

Figura 2. Modelul celor trei linii de apirare in gestionarea riscurilor/
Figure 2. The model of the three lines of defense in risk management
Sursa: adaptatd de autori din sursele Deloitte Romdnial
Source: adapted by the authors from Deloitte Romania sources

Pentru gestionarea si controlul eficient al
riscurilor, specialistii In domeniu propun Modelul
celor trei linii de aparare (figura 2). Acest model
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For an efficient management and control of
risks, specialists in the field propose the Three
EDefence Line Model (figure 2). This model
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asigura integrarea si coordonarea interfunctionala
in procesul de gestiune a riscurilor si un nivel mai
fnalt de conformitate. O puternica functie inte-
gratd de gestionare a riscurilor constituie o parte
importantd a bunei guvernante corporative. In
prezent, la BNM este in curs de implementare o
functie integratd de gestionare a riscului opera-
tional, bazatd pe cadrul COSO din 2013. Urmato-
rii pasi ar trebui sd implice centralizarea rapoar-
telor si gestionarea altor tipuri de riscuri, impreund
cu o structurd de guvernantd adecvata. Aceste
actiuni vor consolida, in mod semnificativ, a doua
linie de aparare si vor spori functia de gestionare
a riscurilor. De asemenea, s-a apelat la o abordare
standardizatd, la o metodologie si instrumente
moderne, precum §i la o raportare integratd a
diverselor informatii privind riscurile in vederea
gestiondrii mai eficiente a acestora.

Rolul auditului intern 1l constituie evaluarea
structurii de guvernantd, gestionarea riscurilor si
eficienta controalelor de securitate pentru atenua-
rea riscurilor. Unele aspecte ale controalelor de
securitate sunt evaluate Tn cadrul anumitor audite
integrate (protectia datelor sensibile, informatiile
de securitate si gestionarea evenimentelor, raporta-
rea In programul de reactie la incidente etc.).

Activitatea bancara se confruntd cu mai
multe tipuri de riscuri definite de legislatia in
vigoare nationala [3]. Legislatia in vigoare enu-
merda 15 tipuri de risc, care trebuie abordate in
procesul managementului riscurilor. In aceasti
tipologie, nu si-au gasit reflectare riscul investi-
tional, fiscal, legal, riscurile eventuale ce {in de
evenimente sau force-major, riscurile inovatio-
nale, inclusiv cel cibernetic (fiind tratat ca o parte
a riscului tehnologic). Concretizarea si largirea
tipurilor riscurilor, precum si elaborarea bazei
metodologice si metodice de monitorizare, eva-
luare si management eficient a acestora pot con-
tribui la sporirea performantei bancare. In opinia
noastrd, ar fi bine si fie definite riscurile pe
niveluri: nivelul socio-economic general, la nivel
de BNM (in interior pe unitdti), la nivel de banci
comerciale, iar bancile comerciale ar trebui sa
specifice riscurile pe unitati strategice de activi-
tate, ludnd Tn considerare impactul acestora.

La etapa actuala, a crescut rolul inovatiilor in
toate domeniile vietii si activitatii, respectiv, riscul
inovational impune cautarea solutiilor pentru

ensures inter-functional integration and coordina-
tion in the risk management process and a higher
level of compliance. A strong integrated risk
management function is an important part of good
corporate governance. Currently, the NBM is in
the process of implementing an integrated opera-
tional risk management function based on the
2013 COSO framework. The next steps should
involve centralizing reports and managing other
types of risk together with an appropriate gover-
nance structure. These actions will significantly
strengthen the second line of defence and enhance
the risk management function. It will also provide
a standardized approach, a modern methodology
and tools, as well as an integrated reporting of the
various risk information in order to manage them
more effectively.

The role of internal audit is to assess the
governance structure, risk management and the
effectiveness of security controls to mitigate risks.
Some aspects of security controls are evaluated in
some integrated audits (sensitive data protection,
security information and event management,
reporting to incidents, etc.).

Banking activity is imminent to several
types of risks mentioned in the national legisla-
tion [3]. Legislation in force lists 15 types of
risk that need to be tackled in the risk manage-
ment process. In this typology, investment, fiscal,
legal, eventual or force-major risks, innovative
risks, including cybernetic (being treated as part
of technological risk) have not been reflected.
Making and widening the types of risks, as well
as developing a methodological and metho-
dological basis for their monitoring, evaluation
and efficient management can help to increase
banking performance. In our opinion, it would
be good to group the risks on levels: general
socio-economic level, at the level of the NBM
(inside the units), at the level of commercial
banks, while commercial banks may specify
the risks per strategic activity units, considering
their impact.

At the current stage, the role of innovations
in all areas of life and activity has increased,
namely the innovative risk requires the search for
solutions for the problems related to them. Major
challenges facing firms have a significant impact
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problemele raportate la acestea. Provocarile majore,
cu care se confruntd firmele si vor avea un impact
semnificativ asupra auditului intern (1A), sunt:

v’ Privind evolufia agendei de reglementare:

- agteptari mai inalte privind guvernanta si
controlul in agenda prudentiala, de exem-
plu, CCAR, RRP, BCBS 239;

- extinderea agendei de conduita, inclusiv
strategia, designul produsului si adecvarea;

- cresterea constanta a asteptarilor in mate-
rie de guvernantd si de cultura: responsa-
bilitate sporita, roluri/responsabilititi mai
clare in cadrul celor trei linii de aparare;

- consolidarea supravegherii la bord.

v' Privind ceringele fata de personal.:

- cresterea asteptarilor referitoare la cunos-
tintele de specialitate (produs, tehnologie,
reglementare, risc) — centre de excelenta;

- concurenta pentru talent (in cadrul orga-
nizatiei, in industrie, furnizorii de servicii).

v’ Privind avantajele partilor interesate:

- imbunatatirea randamentului investitiilor
in controalele din cadrul tuturor LOD-
urilor;

- analiza si automatizarea mai buna a efec-
tului de levier;

- contributia la dezvoltarea talentelor din-
colo de auditul intern;

- perspectiva prospectiva asupra probleme-
lor emergente ale guvernarii, riscurilor i

controlului.
V' Privind modificarile modelului de afaceri:
- revolutionarea  serviciilor  financiare
Digital si FinTech;

- cerinte de reglementare, care reduc ROE-
urile (rentabilitatea capitalului propriu),
necesitand modificari ale modelului de
afaceri.

v" Privind incertitudinile:

- imbunatatirea in procese si controale, fara
implementarea acestora vor avea loc
cazuri de pierderi continue;

- cererea pentru schimbari mai agile;

- noi intrati, achizitii, uzura.

v" Privind viitorul controlului:

- taxonomia comuna;

- functii centralizate de testare si rationali-
zare a controlului;

- automatizarea sporita;
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on internal audit (and governance) as well. These
challenges are:
v Regarding the evolution of the regulatory
agenda:

- Higher expectations of governance and
control in the prudential agenda, e.g. CCAR,
RRP, BCBS 239;

- Broadening conduct agenda, including stra-
tegy, product design and suitability;

- Constantly increasing expectations of go-
vernance and culture: increased accounta-
bility, clearer roles / responsibilities within
the three lines of defence;

- strengthening on-board surveillance.

v" Regarding personnel requirements:

- increasing expectations regarding the spe-
cialized knowledge (product, technology,
regulation, risk) — centers of excellence;

- competition for talent (within the orga-
nization, cross- industry, service providers).

v Regarding the benefits of stakeholders:

- improving return on investment in controls
across all lines of defence;

- better leverage analytics and automation;

- contribute to the development of talents
beyond internal audit;

- provide a perspective view on emerging
governance, risk and control issues.

v Regarding the changes to the business model:

- Digital and FinTech revolutionizing finan-
cial services;

- Regulatory requirements driving down
ROEs (returns on equity), necessitating
business-model changes;

v Regarding uncertainty:

- improvement in processes and controls,
without their implementation will occur
cases of continuous losses;

- demand for faster change ;

- new entrants, acquisitions, wear;

v’ Regarding the future of control:

- common taxonomy;

- centralized testing functions and control
rationalization;

- increased automation;

- reliable metrics and KPIs;

v" Future of work:
- gen X, millennial expectations;
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- metrici fiabile si KPI-uri (coeficienti de
performanta).
v" Privind viitorul muncii:

- gen X, asteptari milenare;

- robotica, invatarea automata si automati-

zZarea proceselor;

- imbunatatirea semnificativd a calitatii si

analizei datelor [4].

Dupa cum mentioneaza Peter Drucker,
banii, devenind transnationali si accesibili, nu mai
constituie factorul decisiv Tn asigurarea avanta-
jelor competitive pe piata mondiala. Caracterul si
calitatea managementului joaca un rol decisiv in
determinarea pozitiei ocupate de o tard in con-
curenta internationala [5]. Tindnd cont de cele
mentionate mai sus, entitatile bancare trebuie sa
fie receptive la semnalele si cerintele mediului
extern, sa dispuna de o mare capacitate de inovare
si flexibilitate in mecanismul lor de functionare.

In acest context, rolul guvernantei in procesul
inovational creste, intrucat reprezintd o parte
integrantd a guvernarii entitatilor bancare, indiferent
de nivel. Activitatile de inovare se pot raporta
nemijlocit la inovatiile specifice solutiondrii unei
probleme concrete (de exemplu, riscul de credit),
dar pot comporta si un caracter complementar al
acestora, fiind necesare in proiectarea unor sisteme
tehnice inovative moderne, utilizabile in diferite
faze ale procesului inovational, precum si in mai
multe domenii. Cuprinzand toate activitatile entitatii
bancare, inovarea actioneazi sistemic transfunc-
tional, intra- §i extra-organizational. De aici, rezulta
ca atat cercetarea, cat si realizarea procesului
inovational trebuie sd se afle In vizorul guvernarii
bancilor si efectuate printr-0 abordare integrata,
diferentiata, complexa, sistemica si chiar trans-
cendentd, pentru a patrunde in profunzimea si
amploarea fenomenului procesului inovational si
materializarea cu succes a rezultatului acestuia. O
astfel de abordare impune stabilirea responsabilita-
tilor pentru promovarea procesului inovational, care,
in opinia noastrd, ar putea avea loc in cadrul depar-
tamentului Cercetare-Dezvoltare si Inovare.

Concluzie

Inovatiile revolutionare in domeniile TIC
conduc la inovatii si pe piata produselor financiar-
bancare, acestea fiind tot mai resimtite. Prin urmare,
evaluarea previzionald a riscurilor cibernetice cons-
tituie o necesitate stringentd. Nevoia unei entitati

- robotics, machine learning and process

automation;

- significant improvement in data quality

and analysis [4].

As Peter Druker mentions, money beco-
ming transnational and accessible is no longer the
decisive factor in ensuring competitive advan-
tages on the global market. The character and
quality of management plays a decisive role in
determining the position occupied by a country in
international competition [5]. Considering the
information above, banking entities need to be
receptive to signals and requirements of the
external environment, to have a high degree of
innovation and flexibility in their operating
mechanism.

In this context, the role of the governance
in the innovative process is increasing, as it is an
integral part of the governance of banking entities
at all levels. Innovation activities can directly
address specific innovations to solve a concrete
problem (e.g. credit risk) but can also comple-
ment them, being necessary in designing modern
innovative technical systems usable in different
phases of the innovation process, as well as in
many areas. Encompassing all the activities of the
banking entity, innovation acts transfunctionally,
intra- and extra-organizationally. It follows that
both the research and the realization of the
innovation process must be under the spotlight for
the banks' governance and carried out through an
integrated, differentiated, complex, systemic
and even transcendent approach in order to
penetrate into the depth and breadth of the phe-
nomenon of the innovation process and mate-
rialization with success of its outcome. Such an
approach requires establishing the responsibility
for promoting the innovation process, which in
our opinion could be within the R & D and
Innovation department.

Conclusion

Revolutionary innovations in ICTs, which
are becoming more and more noticeable, lead to
innovations on financial-banking products market
as well. Therefore, the predictive assessment of
cyber risks is a pressing necessity. The need for a
banking entity to protect itself against cybercrime
and financial crime has become very complex,
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bancare de a se proteja impotriva infractiunilor
cibernetice si financiare a devenit actuala si foarte
complexa, necesitand inovatii tehnologice noi, revo-
lutionare, deoarece, in caz contrar, bancile se vor
confrunta cu riscuri ce tin de infractiuni financiare,
utilizate fiind serviciile si produsele bancare.

In prezent, este evident faptul ci bancile
trebuie sa-si revizuiascd modelele de business, ca
urmare a schimbarilor survenite pe piata financiar-
bancara. A trecut timpul, cand béncile puteau avea
clienti, oferind pachete de servicii lipsite de
transparenta. Desi aceasta afirmatie nu este valabila
n toate domeniile si in toate statele, o revolutie in
domeniul tehnologiilor financiare se face tot mai
simtitd. Solutionarea acestei probleme globale
consta in dezvoltarea unor modele comportamentale
comune, integrate de businessul bancar inovativ,
colaborand cu afacerile in domeniul tehnologic si
modelele alternative de finantare.

Guvernarea corporativa in sistemul bancar
este un element esential in asigurarea performantei
bancare. In conditiile unui mediu in continui
schimbare, cu revolutii TIC si financiare, intensi-
ficare a concurentei etc., se impune, cu preponde-
rentd, promovarea procesului inovational In sis-
temul bancar si pe piata produselor/serviciilor ban-
care. Oportunitati de inovare trebuie identificate si
valorificate in interiorul sistemului — n fiecare
unitate operationald, sporind implicarea angaja-
tilor, eficacitatea activitatii, eficienta activitatii de
audit si conformitate etc. Totodati, nu se pot
neglija factorii externi care pot genera riscuri
pentru sistemul bancar.

requiring technological breakthroughs and break-
throughs, otherwise banks will be at risk of finan-
cial crime using banking services and products.

It is now obvious that banks need to revise
their business models because of the changes in
the financial and banking market. Time when
banks could have customers, offering service
packages lacking transparency passed. Although
this statement is not valid in all areas and states, a
revolution in financial technology is becoming
increasingly perceivable. The solution to this
global problem is the development of common
behavioural models, integrated by innovative ban-
king business, working with technology busi-
nesses and alternative financing models.

Corporate governance in the banking sys-
tem is an essential element in ensuring banking
performance. In a changing environment, with
ICT and financial revolutions, increased compe-
tition, etc., it is strictly necessary for the gover-
ning bodies to promote the innovation process in
the banking system and in the banking pro-
ducts/services market. Innovation opportunities
must be identified and capitalized within the sys-
tem — in each operational unit, enhancing employee
engagement, efficiency of work, efficiency of
audit and compliance, etc. At the same time, we
cannot neglect the external factors that can
generate risks for the banking system.
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La etapa actuala, odatd cu dezvoltarea si
introducerea, pe scarda larga, a Fintech-ului, e
dificil de anticipat care va fi configuratia indus-
triei bancare pe un orizont de timp nu prea
indepartat. Astfel, apare imperios necesitatea
cercetarii industriei bancare, ce este in continud
dinamica si dependentd de trei coordonate: teh-
nologiile IT, reglementarile si economia cola-
borativa sau partajata. Drept pilon pentru cer-
cetare vor servi vulnerabilitatile industriei ban-
care actuale si necesitatea adaptarii ei la
economia in continud schimbare. In procesul
cercetarii, vor fi analizate cdteva scenarii, con-
form carora ar fi posibild evolugia industriei
bancare in urmdtorii ani.

Cuvinte-cheie: industrie bancard, compa-
Fintech, institutii de depozitare,
finantare si ipotecare, inovare.

JEL: G15, G18, G21.

nii micro-

Introducere

Tot mai mul{i oameni isi schimba atitu-
dinea fatd de sistemul bancar clasic si, postandu-
se 1n lumea tehnologiilor financiare avansate,
prefera, astfel, spatiul virtual in defavoarea celui
real sau inlocuiesc ghiseul clasic cu cel online.

In fiecare an, banca traditionald pierde
teren, cedand locul noilor tehnologii financiare.
Internetul a creat o explozie semnificativd in
orice domeniu de activitate $i nu putea ramane
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At the current stage, with the development
and introduction of Fintech on scale, it is difficult
to predict the configuration of the banking
industry over a not too distant time horizon. Thus,
it is imperative the research of the banking
industry, which is continuously dynamic and
dependent on three coordinates: IT technologies,
regulations and the collaborative or shared
economy. Thus, as a pillar of research will serve
the vulnerabilities of today's banking industry and
the need to adapt to the ever-changing economy.
Analysis, induction and deduction will be used as
research methods. As a result of the research, we
analyse some scenarios based on which we could
assess the banking industry in the coming years.

Keywords: banking industry, Fintech com-
panies, other depository institutions, micro-
finance and mortgages, innovation.

JEL: G15, G18, G21.

Introduction

More and more people are changing their
attitude of the classical banking system and are
moving into the world of advanced financial
technologies, thus preferring the virtual space
over the real one or replacing the classical bank
teller with the virtual one.

Each year, the traditional bank loses
ground, giving way to new financial technologies.
The Internet has created a significant explosion in

“ Lucrarea a fost prezentata in cadrul Conferintei Stiintifico-Practice Internationale ,,Controlul intern in cadrul institutiilor
financiare in contextul noului cadru de reglementare si al provocarilor tehnologice”, 22-23 martie 2019/ The paper was
presented at the International Scientific and Practical Conference “Internal Control in Financial Institutions in the Context of
the new Regulatory Framework and Technology Challenges”, 22-23 March 2019.
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strdin nici economiei contemporane, astfel,
tot mai frecvent, apare in lexic termenul de
»Sharing economy”.

Economia colaborativa/partajata sau ,,sha-
ring economy” reprezinta un nou model de afa-
ceri, in care persoanele fizice pot si-si monetizeze
activele, care nu sunt pe deplin utilizate, adica se
pot inchiria, nemaifiind nevoie sa fie cumparate.
Acest proces se bazeaza pe trei piloni: internet,
platforme sociale si plati electronice. E suficient
sd amintim de platforma Airbnb (piata imobilelor)
si Uber (servicii auto in sistem taxi), ca sa
intelegem gradul de dezvoltare al economiei
partajate [1].

Digitalizarea eficienta si orientata spre
client in industria financiard necesitd nu numai
investitii IT, ci si o schimbare fundamentald a
modelelor de afaceri.

Din punct de vedere istoric, béncile si
institutiile financiare functionau in spatele unui
zid de reglementare si tehnologii inflexibile. Dar,
pentru a tine pasul cu noile tehnologii si astep-
tarile crescande ale clientilor, bancile trebuie sa
imbratiseze etosul economiei de tip sharing, sa
distrugd acest zid si sd se concentreze asupra
competentei lor specifice. Majoritatea bancilor
exceleazd 1n deservirea clientilor si furnizarea
de produse relevante, dar, rar, dezvolta produse
sau tehnologii necesare pentru livrarea servi-
ciului clientului.

Infrastructura invechita. Multe banci recu-
nosc ca sunt dependente de infrastructura veche.
Cercetarile aratd ca o banca obisnuita din Europa
utilizeaza pand la 80% din bugetul IT exclusiv
pentru mentinerea vechilor sisteme — adica pentru
a porni In fiecare zi acelagi motor vechi [2]. O
parte atdt de mare a resurselor bancii, fiind
utilizatd pentru intretinere, nu ofera suficienta
satisfacere a cerintelor in schimbare ale clientilor.
Managementul unei asemenea banci ar putea
revizui intreaga infrastructurd. O astfel de solutie
ar putea trata simptomele pentru un timp si nu vor
rezolva problema de baza. Din acest motiv, este
necesara crearea de parteneriate.

Trecerea de la tehnologia proprietara, la
folosirea acesteia. Cand se ia in considerare
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any field of activity; not being foreign to the
contemporary economy, thus the term ““sharing
economy’” appears more and more frequently.

Collaborative/*‘sharing economy” is a new
business model where individuals can monetize
their assets that are not fully utilized, i.e. you can
rent and no longer need to buy. It is based on
three pillars: the Internet, social platforms and
electronic payments. It is sufficient to remember
the Airbnb platform (real estate market) and
Uber (car services in taxi system) to understand
the degree of development of the shared eco-
nomy [1].

Efficient and customer-oriented digitization
in the financial industry requires not only IT
investments, but also a fundamental change in
business models.

Historically, banks and financial institu-
tions functioned behind a regulatory wall and
inflexible technologies. But, in order to keep up
with new technologies and increasing customer
expectations, banks must embrace the ethos of the
sharing economy, destroy this wall and focus on
their specific expertise. Most banks excel at
serving customers and providing relevant pro-
ducts, but rarely develop products or technologies
needed to deliver customer service.

Old-fashioned infrastructure. Many banks
recognize that they are linked to the old infra-
structure. Research shows that a regular bank in
Europe uses up to 80% of the IT budget exclu-
sively to maintain the old systems — that is, to
start the same old engine again every day [2].
Such a large part of the bank's resources being
used for maintenance, does not provide sufficient
satisfaction to the changing demands of custo-
mers. The management of such a bank could
overhaul the entire infrastructure. Such a solution
could treat the symptoms for a while and not
solve the main problem. For this reason, it is
necessary to create partnerships.

Moving from proprietary technology to
using it. When we talk about technology sharing,
it's not just buying software. The financial
industry is complex and highly regulated, and
software providers may not always be able to
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partajarea tehnologiei, nu Inseamna doar procu-
rarea de software. Industria financiara este com-
plexa si foarte reglementatd, iar furnizorii de
software n-ar putea naviga mereu in sistem intr-un
mod rapid si eficient. De aceea, incheierea de
parteneriate cu alte institutii financiare, care sa-si
poatd furniza competenta de baza, constituie 0
solutie foarte viabild. De exemplu, Airbnb, cel mai
mare furnizor de cazare din lume, nu detine
proprietati imobiliare; Facebook, cel mai popular
proprietar media din lume, nu creeaza continut, iar
Uber, cea mai mare companie de taxi din lume, nu
detine vehicule [2]. Acest lucru demonstreaza doar
ca trecerea de la detinerea de active la valorificarea
acestora a transformat o gama foarte larga de
sectoare si patrunde acum in industria financiara.

In prezent, toatd lumea cumpira sistemele
CRM (Customer Relationship Managament) de la
cativa specialisti globali, precum Microsoft sau
Salesforce [2]. Acelasi lucru este valabil si pentru
sistemele de operare ale telefonului, pentru
programele de contabilitate si pentru o serie de
alte servicii-cheie.

Exact asta fac acum foarte multe companii
Fintech. In loc si construiasca intreaga infrastruc-
turd, ei primesc tehnologia si informatiile nece-
sare §i se concentreazd pe competentele prin care
oferta lor se diferentiaza cu adevarat.

Se estimeaza ca, pana in 2025, de l1a 10 la
40% din profiturile bancare pot fi expuse riscului
din cauza prestarii serviciilor companiilor Fintech
[3]. Dar bancile incearca sa se schimbe, astfel, in
SUA, in tdrile europene, in regiunile dezvoltate
din Asia de Sud-Est, bancile, tot mai activ, gasesc
modalitéti de cooperare cu companiile Fintech.

Metode aplicate

La realizarea studiului, s-a recurs la urma-
toarele metode: analiza datelor si informatiilor
dintr-o serie de reviste si materiale de specialitate;
inductia, presupunand cateva scenarii, care releva
cum ar putea evolua industria bancara sub
impactul Fintech-ului, apoi, deductia, formuland
concluzii Tn baza studiului realizat.

Rezultate si discutii

O banca traditionala, cu filiale si sediu cen-
tral, cu documente si ordine de platd, cu siguranta,
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navigate the system quickly and efficiently. That
is why partnering with other financial institutions,
which can provide their core competence, is a
very viable solution. For example, Airbnb, the
largest hosting provider in the world, does not
own real estate; Facebook, the world's most
popular media owner, doesn't create content, and
Uber, the world's largest taxi company, doesn't
own vehicles [2]. This only shows that this shift
from owning assets to leveraging them has
transformed a very wide range of sectors and is
now entering the financial industry.

Today, everyone buys Customer Relation-
ship Management (CRM) systems from a few
global specialists such as Microsoft or Sales-
force [2]. The same is true for phone operating
systems, accounting software and a number of
other key services.

That’s exactly what many Fintech compa-
nies are doing now. Instead of building the entire
infrastructure, they receive the necessary techno-
logy and information and focus on the skills by
which their offer truly differentiates.

It is estimated that by 2025, 10 to 40% of
bank profits may be exposed to risk due to the
activity of Fintech companies [3]. But banks are
trying to change. In the US, in European coun-
tries, in the developed regions of Southeast Asia,
banks are actively finding ways to cooperate with
Fintech companies.

Applied methods

The study was conducted through the
following methods: analysis of data and informa-
tion from a series of journals and specialized
materials; induction, assuming some scenarios
how the banking industry could evolve under the
impact of Fintech, then deduction, drawing con-
clusions based on the study.

Results and discussions

A traditional bank, with branches and head-
quarters, with documents and payment orders, is
definitely a thing of the past. Most operations are
currently carried out remotely. It is quite logical,
since the majority use Internet banking, mobile
applications, customers preferring to commu-
nicate online.
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este un lucru al trecutului. In momentul de fata,
majoritatea operatiunilor se desfagoard la distanta.
Este destul de logic, deoarece majoritatea utili-
zeaza serviciille bancare pe Internet, aplicatiile
mobile, clientii preferand sa comunice online.

Piata bancard mondiala se dezvoltd rapid,
dar acest lucru nu este suficient. Unul dintre moti-
vele principale ale incetinirii 1l constituie faptul ca
si bancile, care raspund provocarilor momentului,
sunt incd destul de dependente ,,de sediu”. Si ne
referim nu atat la birouri si angajati, cat la lipsa
conectarii la un sistem unic pe plan international,
cadru legislativ prea rigid si control prea strict.

Industria Fintech, in esenta, constd din com-
panii care folosesc tehnologii de ultima generatie,
inovatii §i numeroase startup-uri pentru imbuna-
tatirea si optimizarea serviciilor financiare.

Tn continuare, sunt punctate cateva avantaje
ale companiilor Fintech, comparativ cu bancile
traditionale:

— unul dintre principalele motive, pentru care
bancile 1si pierd clientii, consta in faptul ca
companiile Fintech au o politica de confi-
dentialitate mai mare. Informatiile despre
clienti si finantele lor sunt mai discrete si
protejate de serviciile de control;

— clientul alege Fintech pentru rapiditate, si
aici companiile Fintech au inteles ca timpul
clientilor lor este o resursa foarte scumpa;

— industria bancara este tot mai des supusa
falimentelor si situatiilor de criza, sigu-
ranta plasarii  fondurilor reorienteaza
clientii spre companiile Fintech. Procesele
automatizate, gratie tehnologiilor avansate
din lumea financiard virtuald, permit rezol-
varea problemelor clientilor mult mai repede
decat sunt capabile bancile traditionale;

— toate operatiunile si serviciile prestate de
companiile Fintech se efectueaza online.
Totul se poate face fara sa pleci de la birou
sau de acasa;

— companiile Fintech se afla in permanenta
colaborare cu clientul si ii satisfac orice
necesitate. Desi bancile se dezvoltd activ in
spatiul virtual, incearca si-si incurajeze
clientii sa foloseasca site-urile de internet
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The global banking market is developing
rapidly, but this is not enough. One of the main
reasons for the slowdown is that the banks that
are responding to the current challenges are still
quite dependent on the “headquarters”. And we
refer not as much to offices and employees, but to
the lack of connection to a unique international
system, to a very rigid legislative framework and
strict control.

The Fintech industry is essentially made up
of companies that use state-of-the-art technolo-
gies, innovations and numerous start-ups to
improve and optimize financial services.

Here are some of the advantages of Fintech
companies compared to traditional banks:

— one of the main reasons banks lose their
customers is that Fintech companies have a
higher privacy policy. Customer informa-
tion and their finances are more discreet
and protected by control services;

— the client chooses Fintech for speed, and
here the Fintech companies have under-
stood that the time of its customers is a
Very expensive resource;

— the banking industry is increasingly subject
to bankruptcy and crisis situations, the
security of placing funds reorients cus-
tomers to Fintech companies. The auto-
mated processes, thanks to the advanced
technologies in the virtual financial world,
allow to solve the problems of the clients
much faster than the traditional banks
are capable;

— all operations and services provided by
Fintech companies are performed online.
Everything can be done without leaving
your office or home;

— Fintech companies are in constant colla-
boration with the customer and satisfy any
need. Although banks are actively deve-
loping in the virtual space, trying to
encourage their customers to use websites
and mobile applications, customers often
have more advanced needs and go to
Fintech companies. In the process of com-
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si aplicatiile mobile, deseori, clientii au nece-

sitdfi mai avansate si merg la companiile

Fintech. In procesul de concurenti cu

sistemul bancar clasic, companiile Fintech au

inceput sa se dezvolte intr-un ritm galopant;

— la toate acestea, se mai poate adduga un
sistem de inteligenta artificiala si invagare
automatd.

Rezuméand toate cele expuse, devine evi-
dent cad bancile traditionale, ca prestantd de
servicii i operatiuni, In prezent, cedeaza teren
companiilor Fintech.

Astfel, la data de 19 februarie 2018, Comi-
tetul de la Basel privind Supravegherea Bancara
(CBSB) a publicat Raportul privind implicatiile
dezvoltarii Fintech pentru banci §i autoritatile de
supraveghere bancara [2]. Lucrarea evalueaza
modul, in care inovatia bazatd pe tehnologie in
serviciile financiare sau Fintech, poate afecta
industria bancara si activitatile supraveghetorilor
pe termen scurt si mediu.

Aparitia Fintech-ului constituie doar ultimul
val de inovare, care afecteazd industria bancara.
Fintech-ul are potentialul de a reduce barierele de
intrare pe piata serviciilor financiare, de a trans-
forma datele despre clienti Intr-o noud marfa si de
a conduce la aparitia unor modele noi de afaceri.
Ca urmare, obiectivele si natura riscurilor si
activitatilor bancare se schimba rapid, iar regulile
care le guverneaza ar trebui sa evolueze simultan.
Aceste evolutii se pot dovedi mai disruptive decat
schimbdrile anterioare din industria bancara.

Principalele produse si servicii oferite de
Fintech le putem observa in tabelul 1.

peting with the classical banking system,

Fintech companies have started to grow at

a rapid pace;

— to all these, a system of artificial intelli-
gence and machine learning can be added.
Summarizing all the above, it becomes

obvious that traditional banks, as a supplier of
services and operations, at the moment, give way
to Fintech companies.

Thus, on February 19, 2018, the Basel Com-
mittee on Banking Supervision (CBSB) published
the Report on the implications of Fintech
development for banks and banking supervisory
authorities [2]. The paper evaluates how tech-
nology-based innovation in financial or Fintech
services can affect the banking industry and
the activities of supervisors short-term and
medium-term.

The emergence of Fintech is just the latest
wave of innovation affecting the banking
industry. Fintech has the potential to reduce entry
barriers to the financial services market, turn
customer data into new merchandise, and lead to
new business models. As a result, the objectives
and nature of banking risks and activities are
changing rapidly, and the rules governing them
should evolve simultaneously. These develop-
ments may prove more disruptive than previous
changes in the banking industry.

The main products and services offered by
Fintech can be seen in table 1.

Tabelul 1/ Table 1

Servicii Fintech oferite industriei bancare /
Fintech services offered to the banking industry

Servicii bancare de bazi/ Core banking services

Servicii suport pentru piatd/ Market support services

a) servicii de creditare, economisire si atragere de
capital / credit, deposit and capital raising services;

b) servicii de plata, compensare si decontare /
payment, clearing and settlement services;

c) servicii de management al investitiilor /
Investment Management Services.

Au suport inovatiile si tehnologiile, care nu sunt
specifice, neaparat, sectorului financiar, dar care joaca
un rol semnmificativ in dezvoltarile Fintech/ They
support innovations and technologies that are not
necessarily specific to the financial sector, but play a
significant role in Fintech developments

Sursa: elaborat de autor in baza sursei bibliografice [2]/ Source: developed by the author based

on the bibliographic source [2].
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Tn urma analizei efectuate, Comitetul de la
Basel privind Supravegherea Bancara a identificat

cinci scenarii.

Based on the analysis performed, the Basel
Committee on Banking Supervision identified
five scenarios.

Tabelul 2/ Table 2

Scenarii referitoare la evolutia industriei bancare sub incidenta Fintech/
Scenarios related to the evolution of the banking industry under Fintech

Scenariul/ Denumirea/ .
. Continut/ Content
Scenario Name
1 2 3

Banca mai buna /
Better bank

modernizarea si digitalizarea jucdtorilor existenfi pe piatd. In acest
scenariu, bancile existente se digitalizeaza si se modernizeaza pentru
a-si pastra relatia cu clientii si serviciile principale oferite acestora,
folosind noile tehnologii, pentru a-si schimba modelele actuale de
business/ modernisation and digitisation of existing players on the
market. Under this scenario, existing banks are digitized and
modernized in order to maintain their relationship with customers and
the main services offered to them, using the new technologies to
change their current business models.

Banca noua /
New bank

inlocuirea jucdtorilor existenti cu alfii noi. In viitor, jucatorii existenti
nu pot supravietui valului de distrugere produs de tehnologie si vor fi
inlocuiti de noi banci ,tehnologice”, constituite, de exemplu, de
companiile mari de tehnologie, precum Amazon, Apple (si le
denumim bigtech), care vor dispune de platforme bancare complet
digitalizate. Acesti jucdtori noi vor furniza servicii bancare cu costuri
mai mici. Noile banci pot obtine licente bancare de la autoritatile de
supraveghere/ replacing existing players with new ones. In the future,
the existing players can not survive the wave of destruction produced
by technology and will be replaced by new "technological" banks,
formed, for example, by large technology companies, such as
Amazon, Apple (let's call them bigtech), which will have fully
digitized banking platforms. These new players will provide lower
cost banking services. The new banks can obtain banking licenses
from the supervisory authorities.

Banca distribuita /
Distributed bank

TMpartirea serviciilor financiare intre companiile Fintech specializate
si bancile tradifionale. Tn acest scenariu, serviciile financiare pot fi
furnizate de citre oricine, jucatori vechi sau noi, care se pot conecta la
interfata digitalizata cu clientii/ financial services division between
specialized Fintech companies and traditional banks. In this scenario,
financial services can be provided by anyone, old or new players, who
can connect to the digitized interface with customers.
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Continuarea tabelului 2/ Continuation table 2

3

bancile traditionale vor deveni furnizori de servicii devenite marfuri
si vor ceda relatia directa cu clientul altor furnizori de servicii
financiare, cum ar fi cele Fintech §i Bigtech. Acestea vor folosi
platforme de comunicare directd cu clientii pentru a oferi o mulfime
de servicii financiare de baza. precum creditarea, economisirea §.a.
Riscul activelor astfel create poate fi transferat catre banca veche sau
chiar citre detinatorul platformei, in functie de contractul incheiat
intre cele doua parti/ traditional banks will become commodity service
providers and will cede direct contact with the customer of other
financial service providers, such as Fintech and Bigtech. They will
use direct communication platforms with clients to provide a lot of
core financial services such as: credit, deposit and others. The risk of
the assets thus created can be transferred to the old bank or even to the
owner of the platform, depending on the contract concluded between
the two parties.

1 2
V. Banca
retrogradata /
Downgraded
Bank
V. Banca

dezintermediata /
Disintermediated
bank

bancile vor deveni nerelevante, clientii interactiondnd direct intre ei
cu ajutorul unor furnizori de servicii financiare individuale. Nevoia
de intermediere printr-o tertd parte de incredere dispare, bancile fiind
inlocuite de platforme si tehnologii mai agile, care vor asigura
relationarea directa intre clienti, in functie de nevoile lor financiare
(un imprumut, efectuarea unei plati, atragerea de capital etc.). Clientii
vor alege serviciile si furnizorii acestora, dar isi vor asuma mai multe
responsabilitati directe in cadrul tranzactiilor, crescand astfel si
riscurile la care se expun/ banks will become irrelevant, customers
interacting directly with each other with the help of individual
financial service providers. The need for intermediation through a
trusted third party disappears, banks being replaced by more agile
platforms and technologies that will ensure the direct relationship
between customers, depending on their financial needs (a loan, a
payment, a capital raise, etc.). Customers will choose their services
and providers, but they will assume more direct responsibilities in the
transactions, thus increasing the risks to which they are exposed.

Sursa: elaborat de autor in baza sursei bibliografice [21]/ Source: developed by the author
based on the bibliographic source [2].

Expertii din domeniul industriei bancare Industry experts believe that the future of
considera ca viitorul bancar va implica, din ce in | banking will increasingly involve a battle for
ce mai mult, o lupta pentru relatia cu clientii. customer relations.

Concluzii Conclusions

In conditiile actuale, trebuie si sporeascd Under the current conditions, there should
rolul Comitetului de la Basel raportat la Supra- | be increased the role of the Basel Committee on
vegherea Bancara privind identificarea riscurilor { Banking Supervision in identifying the risks
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asociate cu noile Fintech, de a le preveni si a le
minimiza prin reglementari.

Este necesara extinderea ariei de supra-
veghere a problemelor ce tin de aparitia Fintech,
deoarece cle depasesc un sector al economiei sau
un areal geografic. Aceasta implica multiple insti-
tutii de supraveghere si reglementare financiar-
bancard, care apartin diverselor sectoare.

Se impune necesitatea conlucrarii autorita-
tilor de supraveghere bancard cu autoritatile
publice, care raspund de protectia datelor, a con-
sumatorilor, concurentd si securitatea nationala,
pentru a se asigura ca bancile care folosesc
tehnologiile inovatoare respectd legile si regle-
mentarile 1n vigoare.

De asemenea, este necesara pregitirea
continud a personalului pentru a face fatd noilor
provocdri si pentru a putea exploata potentialul
noilor tehnologii in vederea imbunatatirii metode-
lor si proceselor proprii.

Necesita perfectionare si revizuire perio-
dica cadrul de reglementare, care trebuie adaptat
in functie de aparitia noilor riscuri generate de
progresul tehnologic.

Fortate de tehnologie, reglementari si
asteptarile clientilor, bancile vor trebui sa intro-
ducd economia de sharing (economia colabo-
rativd/partajatd) si sd fie pregatite de partene-
riate pentru a oferi clientului un serviciu cu
adevarat unic.

associated with the new Fintech, to prevent the
risks and to minimize them through regulations.

It is necessary to extend the area of sur-
veillance of the problems related to the appea-
rance of Fintech, because they exceed a sector of
the economy or a geographical area. They involve
multiple institutions of supervision and financial-
banking regulation belonging to different sectors.

There is a need of the banking supervisory
authorities to cooperate with the public authorities
responsible for data protection, consumers, com-
petition and national security, to ensure that the
banks that use innovative technologies comply
with the laws and regulations in force.

Personnel need to be continuously trained
to meet new challenges and to be able to exploit
the potential of new technologies to improve their
own methods and processes.

It requires regular improvement and revi-
sion of the regulatory framework and adapted
according to the emergence of new risks genera-
ted by technological progress.

Forced by technology, regulations and
customer expectations, banks will need to intro-
duce the sharing economy and be prepared by
partnerships to provide the customer with a truly
unique service.
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AL VOLATILITATII INFLATIEI
DIN PERSPECTIVA
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Drd. Olga HINEV, ASEM
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Scopul acestei cercetari constd in identi-
ficarea volatilitatii procesului inflationist din
perspectiva optimizarii deciziilor de politica
monetard. In urma studierii literaturii de specia-
litate, au fost definitivate aspectele teoretico-
conceptuale, care motiveaza bancile centrale de a
se preocupa de volatilitatea inflatiei si de efectele
asociate acesteia, In vederea atingerii obiective-
lor propuse. Astfel, previziunea volatilitatii pre-
turilor nu numai ca ar reduce inflatia, dar si ar
face politica monetara mult mai eficientd. Punctul
forte al studiului consta in modelarea volatilitatii
inflatiei in Republica Moldova prin aplicarea
modelului econometric GARCH. Tn urma studiului
efectuat,
Moldova, 1in
procesul

am concluzionat cda, in Republica
intervalul de timp 1995-2018,
inflationist a inregistrat alternarea
perioadelor cu volatilitate sporita si, respectiv,
redusd. De mentionat ca modificarile generate de
volatilitatea din perioadele precedente sunt
semnificative i, odatd cu sporirea volatilitatii
inflatiei, persista instabilitatea preturilor.

Cuvinte-cheie: politicd monetard, banca
centrala, inflatie, modelul GARCH.

JEL: E31, E32, E52, ES8.

Introducere

Eficienta politicii monetare depinde de ma-
sura in care o banca centrala isi atinge obiectivul sau
obiectivele stipulate 1n statutul legal de functionare a
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THE ECONOMETRIC STUDY
OF INFLATION VOLATILITY
FROM THE PERSPECTIVE
OF MONETARY POLICY
OPTIMISATION"

PhD candidate Olga HINEV, ASEM
olga.kiosa@mail.ru

The purpose of this research is to identify
the inflation process volatility from the perspec-
tive of monetary policy decision optimisation.
Following the study of the literature, the theo-
retical and conceptual aspects have been defined,
which implies the central banks attention need on
the inflation volatility and its associated effects in
order to achieve the proposed objectives. Thus,
the prediction of price volatility would not only
reduce inflation, but would also make monetary
policy much more efficient. The strength of the
study is focused on modelling the inflation
volatility in the Republic of Moldova by applying
the GARCH econometric model. Based on the
study, we concluded that during 1995-2018 in
the Republic of Moldova, the inflationary pro-
cess recorded the alternation of periods with
increased and reduced volatility. It should be
mentioned that the changes generated by the
volatility from the previous periods are signi-
ficant, and with the inflation volatility increase,
the price instability persists.

Keywords: monetary policy, central bank,
inflation, GARCH model.

JEL: E31, E32, E52, ES8.

Introduction

The monetary policy efficiency depends on
the extent to which a central bank achieves its
objective or objectives set out in its legal status.

“ Lucrarea a fost prezentata in cadrul Conferintei Stiintifico-Practicd Internationala ,,Controlul intern in cadrul institutiilor
financiare in contextul noului cadru de reglementare si al provocarilor tehnologice, 22-23 martie 2019”/The paper was
presented at the Conference international scientific and practical “Internal Control in Financial Institutions in the Context of
the new Regulatory Framework and Technology Challenges”, 22-23 March 2019.
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acesteia. In vederea atingerii si mentinerii obiecti-
velor propuse, banca centrala are la dispozitie un sir
de instrumente de politicdi monetara, aplicarea
carora, la timpul oportun, in functie de principiul
periodicitatii transmiterii impulsurilor de politica
monetara, asociat fiecarei economii in parte, con-
tribuie la maximizarea eficientei masurilor de
politica monetara si, astfel, la optimizarea acesteia.
Cu toate acestea, in functie de strategia de politica
monetara aplicatd de o banca centrald, care urma-
reste obiectivul principal — cel de stabilitate a pre-
turilor si se conduce dupa principiul forward-
looking in actiunile sale, studiul referitor la volati-
litatea inflatiei este o conditie indispensabila.

Metode aplicate

Studiul de fata a definitivat aplicarea unui
complex de metode de cercetare, de la cele
teoretice, bazate pe studierea literaturii de specia-
litate, la cele practice reflectate de analiza statis-
ticdi a datelor si efectuarea studiilor empirice
bazate pe modele econometrice. In functie de
caracterul cercetarii, metoda de cercetare este,
preponderent, aplicativa, intradiscip-
linara si descriptiva.

Rezultate si discutii

Controlul inflatiei reprezinta o preocupare
majord a bancilor centrale care urmaresc obiecti-
vul de asigurare a stabilitatii preturilor [3]. Astfel,
volatilitatea inflatiei a fost studiatd prin prisma
diverselor aspecte, care au fost propuse spre
cercetate in contextul lucrarii respective. Dar 0

cauzala,

laturd comund, prezentd in literatura de speciali-
tate, este reflectatd de consecintele negative ale
si financiare cu repercusiuni asupra cresterii eco-
nomice. Totodata, este subliniat faptul ca volati-
litatea inflatiei distorsioneaza luarea deciziilor cu
privire la economiile si investitiile viitoare, pre-
cum si eficienta distributiei resurselor [7, 10].
tiei in functie de regimurile de politicd monetara
implementate de banca centrald, subliniind nece-
tiei, comparativ cu celelalte regimuri.

Studierea literaturii aferente interdepen-
dentei dintre inflatie si volatilitatea inflatiei a
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In order to achieve and maintain the proposed
objectives, the central bank has at its disposal a
range of monetary policy instruments. The appli-
cation of monetary policy instruments in the
opportune time, according to the periodicity
principle of the monetary policy impulses trans-
mission, associated to each economy, contributes
to maximization of the monetary policy measure
efficiency, and thus to its optimization. However,
in line with the central bank’s monetary policy
strategy, which pursues the primary objective of
price stability and is guided by the forward-
looking principle in its actions, the study on infla-
tion volatility is an indispensable condition.

Applied methods

This study has defined the application of a
complex research method, from the theoretical
ones, based on the study of the specialized lite-
rature, to the practical ones, reflected by the
statistical analysis of the data and the conducting
of the empirical studies based on econometric
models. Depending on the research character, the
research method is predominantly applicative,
causal, interdisciplinary and descriptive.

Results and discussion

The inflation control is a major concern of
central banks, which pursue the goal of ensuring
price stability [3]. Thus, the inflation volatility
has been studied through the various aspects that
have been proposed to be researched in the
context of this paper. However, a common side
present in the literature is reflected by the nega-
tive consequences of inflation volatility on
economic and financial variables with reper-
cussions on economic growth. At the same time,
it is underlined that inflation volatility distorts
decision making on future savings and invest-
ments, as well as the efficiency of resource
allocation [7, 10]. Bernanke [2] mentioned about
inflation volatility according to the central bank's
monetary policy regimes, highlighting the need
of volatility study in inflation targeting regime
compared to other regimes.

The study of the literature on the interde-
pendence between inflation and inflation volati-
lity highlighted the existence of two hypotheses
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subliniat existenta a doua ipoteze asociate aces-
tor relatii (tabelul 1). Ipoteza Friedman-Ball
presupune ca evolutia inflatiei std la baza vola-
tilitatii acesteia, dar ipoteza Cukierman-Meltzer
insistd asupra faptului ca rata inflatiei este o
consecinta a volatilitatii acesteia. Consideram mai
viabile argumentele aduse in sprijinul ipotezei
Cukierman-Meltzer.

associated with these relationships (table 1). The
Friedman-Ball hypothesis assumes that inflation
is the basis for its volatility, but the Cukierman-
Meltzer hypothesis insists that the inflation rate is
a consequence of its volatility. We consider that
the arguments of Cukierman-Meltzer hypothesis
are more viable.

Tabelul 1/ Table 1

Definitivarea conceptuala a relatiei dintre inflatie si volatilitatea inflatiei/Conceptual definition
of the relationship between inflation and inflation volatility

Sustinatorii ipotezei/

Ipoteza/ Hypothesis Hypothesis supporters

Argumentarea/ Arguments

Ipoteza Friedman-Ball/
Friedman-Ball hypothesis

Friedman [8], Ball and
Cacchetti [1], Grier and

Impactul pozitiv al ratei medii a inflatiei asupra

Perry [9] average inflation rate on the inflation volatility.
Ipoteza Cukierman- Cukierman and Meltzer [5], | Volatilitatea inflatiei cauzeaza evolutia inflatiei/
Meltzer/ Cukierman- Holland [11] The inflation volatility causes the inflation dynamics.

Meltzer hypothesis

Sursa: elaborat de autor in urma sintezei literaturii de specialitate [1,5,8,9,11]/
Source: developed by the author based on the specialised literature sintesis [1,5,8,9,11]

In acelasi timp, literatura in domeniu a
remarcat existenta mai multor moduri de estimare

bazatd pe aplicarea heteroscedasticitatii conditio-
nale autoregresive (ARCH) sau a modelelor hete-
roscedastice generalizate, conditionate (GARCH),
propuse de Engle [6] si, respectiv, de Bollerslev [4].

Unicul dezavantaj al acestor modele il
constituie faptul ca este asumat raspunsul simetric
al variantei conditionate (volatilitatii) atat la socu-
rile pozitive, cat si la cele negative. Cu toate
acestea, modelul GARCH este capabil sa constate
si sd analizeze impactul socurilor din trecut,
efectele unor evenimente tranzitorii la adresa
volatilitatii, precum si volatilitatile din trecut, care
fac predictia volatilitatilor viitoare [12]. In acest
context, politica monetara devine mai eficienta
perioadele viitoare.

In vederea identificarii caracterului volatil
al procesului inflationist in Republica Moldova,
s-a impus cercetarea cadrului de politicd monetara
promovat si evolutia inflatiei in perioada 1995-

108

At the same time, the literature in the field
has highlighted the existence of several ways of
estimating inflation volatility from the simplistic
methods to those based on econometric studies.
A method of estimating inflation volatility is
that based on the application of autoregressive
conditional heteroscedasticity (ARCH) or genera-
lized conditional heteroscedastic (GARCH) mo-
dels proposed by Engle [6] and, respectively, by
Bollerslev [4].

The only drawback of these models is
reflected by the fact that the symmetric response
of conditional variance (volatility) is assumed
both to positive and negative shocks. However,
the GARCH model is able to identify and to
analyse the impact of past shocks, the effects of
transient volatility events, as well as the past
volatility predicts the future volatility [12]. In this
context, the monetary policy becomes more
efficient in terms of estimating inflation volatility
for the future periods.

In order to identify the volatile nature of the
inflationary process in the Republic of Moldova,
we intend to investigate the promoted monetary
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2018. Din figura 1, se poate constata ca inflatia
inregistreaza un trend general descendent in
decursul perioadei analizate. Astfel, politica mon-
etard in Republica Moldova este supusd provo-
carilor din perspectiva volatilitatii procesului
inflationist, care a inregistrat evolutii, de la o
hiperinflatie in perioada 1992-1994, péand la o
stabilitate a preturilor in perioada 2012-2015,
odatd cu implementarea regimului de fintire a
inflatiei in anul 2010.

In perioada 1995-2006, politica monetara a
urmarit obiectivul de asigurare si mentinere a
stabilitatii monedei nationale. Incepand cu anul
2006, Legea cu privire la BNM s-a modificat, si
obiectivul fundamental devine cel de asigurare si
mentinere a stabilitatii preturilor. Totodata, art.4,
pct.2, din legea sus-mentionatd, prevede ca ,.fara
prejudicierea obiectivului sdu fundamental, Banca
Nationala promoveaza si mentine un sistem finan-
ciar bazat pe principiile pietei si sprijina politica
economicd generala a statului” [13]. Modificarea
cadrului institutional, in ceea ce priveste recurgerea
la obiectivul fundamental de asigurare si mentinere
a stabilitatii preturilor, de la cel de asigurare a
stabilitatii monedei nationale, a definitivat premise
pentru implementarea regimului de tintire directa a
inflatiei. Figura 1 confirma faptul ca procesul infla-
tionist s-a temperat odatd cu introducerea regimului
de tintire directa a inflatiei. BNM si-a propus o tinta
a inflatiei de 5,0% cu o posibild marja de deviere de
+ 1,5 puncte procentuale [13].

IPC
80

policy framework and the evolution of inflation in
the period 1995-2018. Figure 1 shows that the
inflation has a general downward trend over the
analysed period. Thus, the monetary policy in the
Republic of Moldova is subject to the challenges
from the perspective of the inflation process
volatility, which has evolved from a hyperinflation
in the period 1992-1994 up to price stability during
2012-2015, with the implementation of the
inflation targeting regime in 2010.

Between 1995 and 2006, the monetary policy
pursued the objective of ensuring and maintaining
the national currency stability. Starting with 2006,
the Law on NBM changed, and the fundamental
objective is to ensure and maintain price stability.
At the same time, Art. 4 (2) of the aforemen-
tioned law states that “without prejudice to its
fundamental objective, the National Bank pro-
motes and maintains a financial system based on
market principles and supports the general eco-
nomic policy of the state” [13]. The institutional
framework change as regards the fundamental
objective of ensuring and maintainning price
stability constituted the perquisite for the imple-
mentation of the direct inflation targeting regime.
Figure 1 confirms that the inflationnary process
has moderated in line with the direct inflation
targeting regime introduction. The NBM has set
an inflation target of 5.0% with a possible devia-
tion of + 1.5 percentage points [13].
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Figura 1. Dinamica inflatiei
n perioada 1995-2018/
Figure 1. The dynamics of inflation
during 1995-2018
Sursa: elaborata de autor in baza paginilor
web oficiale ale BNS [14] si BNM [13]/
Source: drawn up by the author based on the
official web sites of NBS [14] and NBM [13]
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realizat prin aplicarea modelului econometric
GARCH (1,1), fapt ce presupune persistenta
efectului ARCH (1) si GARCH (1).

Formulele modelului GARCH sunt urma-
toarele:

Ve =y + 0x; + &

wE=y+aget g+t agel g+ frwig + o+ Brwi,

unde:

V; exprima variabila dependenta in

perioada curentd;

x; — variabila independenta in perioada

curenta;

6 — coeficientul ce indica influenta

variabilei independente asupra variabilei

dependente;

& — termenul rezidual;

w? — dispersia variabilei dependente in

perioada curentd;

a — coeficientul ARCH,

B — coeficientul GARCH.

Astfel, in vederea modelarii volatilitatii
procesului inflationist, iIn Republica Moldova, a
fost utilizat modelul GARCH (1,1) parcurgand
urmatoarele etape:

1. Stationarea datelor;
2. Testarea efectului ARCH;
3. Rularea modelului GARCH,;

In vederea atribuirii

modelului aferent

reprezentativitatii
inflatiei, s-au
utilizat datele anuale ale ratei inflatiei pentru
perioada ianuarie 1995 — decembrie 2018. S-a
efectuat logaritmarea seriei IPC.

1. Stationarea datelor. Tn acest caz, s-a
apelat la testul Augmented Dickey-Fuller 1in
vederea verificarii stationdrii seriei de timp IPC.
Rezultatele testarii sunt prezentate in tabelul 2.

volatilitatii

Testul respectiv presupune existenta ipotezei
nule, potrivit careia seria de date analizata nu este
stationara si aceasta este respinsa in conditiile in
care valoarea testului este inferioara celei critice.

Estimation of inflation volatility in the
Republic of Moldova was achieved by applying
the GARCH econometric model (1,1). This
implies the persistence of ARCH (1) and GARCH
(1) effects.

The formulas of the GARCH model are
summarized as follows:

(1.1)

(1.2)

where:

v, — the dependent variable in the current

period;

x; — the independent variable in the current

period;

6 — the coefficient indicating the influence

of the independent variable on the

dependent variable;

& — the residual term;

w? — the dispersion of the dependent

variable in the current period;

a — ARCH coefficient;

B — GARCH coefficient.

Thus, in order to model the volatility of the
inflationary process in the Republic of Moldova,
we used the GARCH model (1.1) through the
following steps:

1. Data stationarity;

2. Testing the ARCH effect;

3. Running the GARCH model;

4. Evaluation of inflation volatility.

In order to give the representativeness to
the inflation volatility model, the annual data on
inflation rates were used for the period January
1995 — December 2018. It was applied logarithm
for the CPI series.

1. Data stationarity. The Augmented Dickey-
Fuller test was used in order to verify the
stationarity of CPI time series. The test results
are presented in table 2. This test assumes the
existence of the null hypothesis, such as the
analysed data series is not stationary and this is
rejected in the conditions than the test value is
lower than the critical value.
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Tabelul 2/ Table 2

Testul stationarii seriei de timp LOG_IPC/ Stationarity test of LOG_IPC time series

t-Statistic Prob.*
Testul statistic Dickey-Fuller /Augmented Dickey-
Fuller test statistic -3.336354 0.0142
Testul valorilor critice:/
Test critical values: 1% level -3.453072
5% level -2.871438
10% level -2.572116

*MacKinnon (1996) one-sided p-values.

Sursa: elaborat de autor prin prelucrarea datelor in EViews/
Source: developed by the author through data processing in EViews

Valorile calculate ale statisticii Thregistreaza
nivelul de -3,336354, iar probabilitatea p asociata
acesteia este de 0,0142. Astfel, in corespundere cu
ipoteza nuld asumata, se constata ca seria IPC este
nestationara pentru nivelul de semnificatie de 1%
si stationara pentru 5% si 10%.

In acest context, in vederea stationarii
seriei, se aplica diferenta de ordinul 1 si se obtine
tabelul 3.

The calculated values of the statistics
record the level of -3.336354 and its associated
probability p value is 0.0142. Thus, according
with the assumed null hypothesis is concluded
that the CPI series is non-stationary for the level
of significance of 1% and stationary for the level
of 5% and 10%.

In this context, in order to stationarity of
the series, the first order difference is applied and

we obtain table 3.

Tabelul 3/ Table 3

Testul stationirii seriei de timp LOG_IPC diferentiate de ordinul 1/ Stationarity test of the first
order difference of LOG_IPC time series

t-Statistic Prob.*

Testul statistic Dickey-Fuller/ Augmented
Dickey-Fuller test statistic -10.39250  0.0000
Testul valorilor
critice:/ Test critical
values: 1% level -3.453072

5% level -2.871438

10% level -2.572116

*MacKinnon (1996) one-sided p-values.

Sursa: elaborat de autor prin prelucrarea datelor in EViews/
Source: developed by the author through data processing in EViews

Din tabelul 3, reiese ca seria DLOG_IPC
este stationard pentru toate cele 3 niveluri de
semnificatie de 1%, 5% si 10%. Valoarea statis-
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Table 3 shows that the DLOG_IPC series is
stationary for all 3 significance levels of 1%, 5%
and 10%. The statistics value of -10.39250 is lower
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ticii de -10,39250 este inferioara valorilor critice
pentru oricare nivel de semnificatie. Ipoteza nula
este respinsd, iar valoarea probabilitatii asociate
(p=0) confirma acest fapt.

LOG_IPC

-0.5

-1.04

than the critical values for any significance level.
The null hypothesis is rejected and the associated
probability value (p = 0) confirms this fact.

DLOG_IPC
2.0

1.5

1.0

0.5

0.0

.8
9% 98 00 02 04 06 08 10 12 14 16 18

Figura 2. Evolutia seriei

9% 98 00 02 04 06 08 10 12 14 16 18

LOG_IPC si DLOG_IPC/

Figure 2. The evolution of the LOG_IPC and DLOG_IPC series
Sursa: elaboratda de autor prin prelucrarea datelor in EViews/

Source: developed by the author

Reprezentarea graficd a seriei logaritmice
si a celei obtinute prin diferentierea de ordinul 1
este efectuatd in figura 2 si marcheazd o vola-
tilitate sporitd a procesului inflationist, in Repu-
blica Moldova, fapt confirmat prin aplicarea
testului ARCH (tabelul 4). Perioadele cu o vola-
tilitate joasa tind sa fie urmate de perioade de
timp cu o volatilitate sporita, definind efectul
heteroscedasticitatii seriei de timp IPC.

2. Testarea efectului ARCH. Tn vederea
estimarii efectului ARCH de heteroscedasticitate
a seriei de timp analizate, a fost efectuat testul
ARCH, valorile p confirmda prezenta efectului
ARCH.

through data processing in EViews

The graphical representation of the loga-
rithmic series and that obtained through the first
order difference is carried out in figure 2 and
represents an increased volatility of the inflation-
nary process in the Republic of Moldova, which
is confirmed by the application of the ARCH test
(table 4). The low volatility periods tend to be
followed by the periods with increased volatility,
defining the heteroscedasticity effect of the CPI
time series.

2. Testing the ARCH effect. In order to
estimate the ARCH heteroscedasticity effect of
the analysed time series, the ARCH test was
carried out, observing that the p values confirmed
the presence of the ARCH effect.

Tabelul 4/ Table 4

Testarea efectului ARCH/ ARCH effect test

F-statistic

Obs*R-squared

12.48183 Prob. F(1,284)
12.04055 Prob. Chi-Square(1)

0.0005
0.0005

Sursa: elaborat de autor prin prelucrarea datelor in EViews/

Source: developed by the author through data processing in EViews
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Rezultatele obtinute in urma testarii efec-
tului ARCH ne conferda atributia de a genera
modelul GARCH (1,1).

3. Rularea modelului GARCH. Prin rularea
modelului GARCH (1,1), este asumat faptul ca
efectele negative si pozitive ale socurilor asupra
variantei conditionate sunt simetrice.

Reiese ca atat efectul ARCH, cét si efectul
GARCH sunt semnificative din punct de vedere
statistic, fapt confirmat de valorile probabilita-
tilor. Totodata, se cere mentionat ca conditiile
unui model GARCH sunt respectate. Astfel,
coeficientii ecuatiei variantei sunt pozitivi si, in
suma, constituie 0,9639, valoare mai mica de 1.
Modelul obtinut denota cid volatilitatea inflatiei
este influentatd de efectul ARCH in proportie de
28,81% si de efectul GARCH in marime de
67,32%.

The results obtained from the ARCH effect
test give us the task of generating the GARCH
model (1,1).

3. Running the GARCH model. Running
the GARCH model (1.1), we assumed that the
negative and positive effects of the shocks on
conditional variance are symmetrical.

We note that both the ARCH and the
GARCH effects are statistically significant, the
fact confirmed by the probability values.

At the same time, it should be mentioned
that the conditions of a GARCH model are
respected. Thus, the coefficients of the variance
equation are positive and in the sum constitute
0.9639, being less than 1. The obtained model
suggests that the inflation volatility is influenced
by the ARCH effect in the proportion of 28.81%
and by the GARCH effect in the size of 67.32%.

Tabelul 5/ Table5

Modelul GARCH (1, 1)/GARCH model (1,1)
Variabila dependent/Dependent Variable: DLOG_IPC
Metoda/Method: ML - ARCH

Observatii incluse/Included observations: 286 dupa ajustari/after adjustments
GARCH = C(3) + C(4)*RESID(-1)"2 + C(5)*GARCH(-1)

Variabila/Variable Coeficient/Coefficient Std. Error  z-Statistic Prob.
DLOG_IPC(-1) 0.534233 0.055093 9.696938 0.0000
C -0.011844 0.007334 -1.615030 0.1063
Ecuatia variantei/Variance Equation
C 0.002590 0.000418 6.201353 0.0000
RESID(-1)"2 0.288106 0.050601 5.693634 0.0000
GARCH(-1) 0.673231 0.037665 17.87396 0.0000
Indicatori si criterii statistice/Statistical indicators and criteria
Log likelihood 154.6999 Akaike info criterion -1.046852
Durbin-Watson stat 2.117939 Schwarz criterion -0.982936
Hannan-Quinn criter. -1.021233

Sursa: elaborat de autor prin prelucrarea datelor in EViews/
Source: developed by the author through data processing in EViews

Deci, modificarile generate de volatilitatea Thus, the changes generated by the vola-
din perioadele precedente sunt de 67,32%. Statis- tility in previous periods are 67.32%. The Durbin-

tica Durbin-Watson este semnificativa, inregis- { Watson statistics is significant, recording the
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trand valorile de 2,1179 si valoarea Log likeli-
hood este semnificativdi din punct de vedere
statistic. Totodata, criteriile Akaike, Schwarz si
Hannan-Quinn sunt negative si confirma validi-
tatea modelului GARCH generat.

Au fost obtinute astfel ecuatiile aferente
modelului GARCH:

DLOG_IPC= 0.534233012476*DLOG_IPC(-1) — 0.0118440073949

values of 2.1179, and the Log likelihood value is
statistically significant. At the same time, the
Akaike, Schwarz, and Hannan-Quinn criteria are
negative and confirm the validity of the generated
GARCH model.

We obtained the GARCH model equations:

@)

GARCH = 0.00259024284131 + 0.288106363139*RESID(-1)"2 + 0.673231264928*GARCH(-1) (4)

Diagnosticul reziduurilor (tabelul 6) suge-
reazd cd nu existd efecte reziduale asupra
dispersiei seriei analizate, valorile probabilitatilor
inregistrdnd valori de peste 61%, si reflectand
lipsa efectelor ARCH/GARCH reziduale.

The residue diagnosis (table 6) suggests
that there are not residual effects on the
dispersion of the analysed series, given that the
probability registered the values above 61% and,
respectively, it reflects there are not residual
ARCH/GARCH effects.

Tabelul 6/ Table 6

Testul heteroscedasticitatii ARCH-LM/ ARCH-LM heteroscedasticity test

F-statistic

Obs*R-squared 0.258881

0.257298  Prob. F(1,283)
Prob. Chi-Square(1)

0.6124
0.6109

Sursa: elaborat de autor prin prelucrarea datelor in EViews/
Source: developed by the author through data processing in EViews

......

reprezintd volatilitatea seriei de timp IPC, ilus-
trate prin graficul deviatiei standard conditionate
si graficul variantei conditionate, reflecta masura
incertitudinii aferente evolutiei inflatiei.

1.0

4. Evaluation of inflation volatility. Figure 3
shows the volatility of the CPI time series
represented by the conditional standard deviation
and the conditional variance chart reflects the
measure of the inflation evolution uncertainty.
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Figura 3. Graficele GARCHY/ Figure 3. GARCH graphs
Sursa: elaboratda de autor prin prelucrarea datelor in EViews/
Source: developed by the author through data processing in EViews
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Este necesar de mentionat ca perioadele cu
volatilitate sporitd a inflatiei sunt asociate eve-
nimentelor generatoare de socuri la adresa infla-
tiei. De remarcat socurile care au survenit din
impactul crizelor internationale asupra evolutiilor
macroeconomice din Republica Moldova, precum
criza financiard din Rusia din 1998 si criza finan-
ciard globald din 2008, ldsdnd amprente asupra
evolutiei inflatiei.

Rezultatele empirice confirmd faptul ca
volatilitatea procesului inflationist depinde de
volatilitatile precedente.

Concluzii

In cadrul acestei cercetiri, au fost puse
accentele pe studiul volatilitatii inflatiei si pe rolul
acesteia asupra eficientei politicii monetare prin
prisma aspectelor de conduita. Practic, a fost
volatilitatea precedenta, utilizand modelul econo-
metric GARCH. Astfel, modificarile aparente in
volatilitatea inflatiei pot fi previzibile.

Studiul si previziunea volatilitatii pretului
nu numai ca ar reduce inflatia, dar ar contribui la
optimizarea politicii monetare. Acest fapt este
posibil doar in contextul in care politica monetara
asigurd o previziune explicitd a perspectivelor
ment clar, concis si transparent de a-si atinge
obiectivele.

Modelul GARCH estimat poate fi consi-
derat reprezentativ si valid pentru a reflecta, prac-
tic, perioadele cu volatilitate sporitd a procesului
inflationist in Republica Moldova, fapt confirmat
prin reprezentarea grafici a deviatiei standard
conditionate. Este necesar de mentionat ca
perioadele cu volatilitate sporitd a inflatiei sunt
asociate evenimentelor generatoare de socuri
asupra inflatiei, care s-au manifestat pe fondul
impactului crizelor internationale asupra evolu-
tillor macroeconomice din Republica Moldova.
De remarcat criza financiara din Federatia Rusa
din 1998 si criza financiara globala din 2008, care
au generat cele mai volatile perioade ale pro-
cesului inflationist.
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It is necessary to note that the periods with
increased volatility of inflation are associated
with events that generate the shocks to the
inflation address. It should be mentioned the
shocks from the impact of international crises on
macroeconomic developments in the Republic of
Moldova, such as the financial crisis in Russia in
1998 and the global financial crisis in 2008, have
left a mark on the evolution of inflation.

The empirical results confirm that the infla-
tion process volatility depends on the previous
volatility.

Conclusions

In this research, the emphasis was put on
the study of inflation volatility and its role on the
monetary policy efficiency through the conduc-
ting aspects. Practically, the inflation volatility
dependence on the previous volatility was demon-
strated, using the GARCH econometric model.
Thus, the apparent changes in inflation volatility
can be predictable.

The study and prediction of price volatility
would not only reduce inflation but would con-
tribute to optimizing monetary policy decisions.
This is only possible in the context in which
monetary policy provides an explicit forecast of
inflation prospects and volatility, assuming a
clear, concise and transparent commitment to
achieve its objectives.

The estimated GARCH model can be
considered representative and valid in order to
reflect practically the periods with increased
volatility of the inflationary process in the
Republic of Moldova, which is confirmed by the
graphical representation of the conditioned stan-
dard deviation. It is necessary to note that periods
with increased volatility of inflation are associa-
ted with events that generate the shocks, which
have been manifested in the light of the impact of
international crises on macroeconomic develop-
ments in the Republic of Moldova. It is worth
noting the financial crisis in Russian Federation
in 1998 and the global financial crisis in 2008
that generated the most volatile periods of the
inflationary process.
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CADRUL CONCEPTUAL-METO-
DOLOGIC AL ANALIZEI UNUI
MEDIU DE AFACERI

INTERNATIONAL
(ASPECT DIDACTIC)

Conf. univ. dr. hab. Zorina SISCAN, ASEM
zorina_2005@yahoo.com

Articolul ii asigura pe masteranzi §i pe
oamenii de afaceri cu un cadru metodologico-
conceptual esential si sistematizat, in limitele volu-
mului unui articol, pentru a servi drept suport al
activitatilor de planificare si organizare a unei
analize a mediului de afaceri international (MAI).
Evaluarea MAI este de actualitate pentru elabo-
rarea unei strategii organice a companiei ori
economiei nationale cu privire la internationali-
zarea afacerilor ei economice. Metodele de ana-
liza ale MAI care reies din abordarea de sistem,
furnizeaza unui strateg de afaceri o imagine
integrativa si complexa asupra trendurilor si fac-
torilor de impact ai MA international. Indicele si
indicatorii, fiind actualizati si studiati in dina-
micd, precum Si axati pe obiectivul stabilit de
evaluare a MAI, asigurd analiza cu caracter mai
specific, realist si directionat spre viitor.

Cuvinte-cheie: afaceri economice, interna-
tionalizare, mediu de afaceri, metodologie.

JEL: A23, B40, M16.

Introducere

Republica Moldova, dupa obtinerea inde-
pendentei, in anul 1991, s-a regasit profund impli-
catd in procesele de globalizare, regionalizare si
informatizare, precum si s-a confruntat cu nece-
sitatea constituirii unei economii noi, orientate
spre piatd. Afacerile economice reprezintd miezul
economiei de piata. Pentru a deveni competitiv pe
piata regionald si cea globald, pentru a se integra
in retelele de afaceri economice internationale, un
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CONCEPTUAL AND METHO-
DOLOGICAL FRAMEWORK FOR
INTERNATIONAL BUSINESS

ENVIRONMENT ASSESSMENT
(DIDACTIC ASPECT)

Accoc. Prof. Hab. Dr. Zorina SISCAN, ASEM
zorina_2005@yahoo.com

The article provides master students and
businesspeople with an essential and systematic,
in the limits of the article volume, conceptual and
methodological framework which helps in plan-
ning and organizing an international business
environment (IBE) assessment. The analysis of
IBE is topical for the elaboration of the com-
pany’s or national economy’s organic strategy
related to the internationalization of its economic
affairs. The methods of IBE assessment which
proceed from the System Approach to business
management provide business strategists with an
integrative and complex view on trends and
impact factors of IBE. Indexes and indicators,
upgraded and considered in their dynamics as
well as being focused on the established goal of
IBE assessment, make the analysis to be more
specific, realistic, and oriented to the future.

Keywords: business, internationalization,
business environment, methodology.

JEL: A23, B40, M16.

Introduction

The Republic of Moldova, having received
its independence in 1991, found itself deeply
involved in globalization, regionalization and
informatization, as well as faced with the neces-
sity to constitute a new, market-oriented econo-
my. Business is a core of market economy. In
order to become competitive at regional and
global markets, to integrate in international
business networks, a business strategist should be
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strateg de business ar trebui sa fie capabil sd eva-
lueze, in mod adecvat, mediul de afaceri inter-
national respectiv.

Scopul articolului dat rezida in sistemati-
zarea, actualizarea si dezvoltarea cadrului concep-
tual-metodologic, ce este necesar pentru analiza
unui mediu de afaceri, in general, si a celui inter-
national, Indeosebi. Articolul este elaborat ca
suport didactic pentru disciplina de master ,,Mediul
de afaceri international”. Totodata, oamenii de
afaceri, care sunt interesati de internationalizarea
businessului lor, reprezintd grupa-tinta mai larga
a acestui articol.

Metode aplicate

Pentru elaborarea prezentului articol, au
fost utilizate urmatoarele abordiri si metode:
abordarea logico-formald, indeosebi metodele ei
de categorizarea, clasificarea si abstractia stiinti-
fica, precum si abordarea de sistem.

Rezultate obtinute si discutii

1. Conceptualizarea si clasificarea unui
mediu de afaceri

Mediul de afaceri se refera la un complex
al fenomenelor, proceselor, institutiilor si tendin-
telor ce afecteaza ori poate afecta performanta
unui sistem economic, care aspird la dezvoltarea
afacerilor sale economice. Astfel de sistem eco-
nomic il poate reprezenta firma, economia natio-
nala, ramura economicd, structura integrationista
regionald, ca, de ex., Uniunea Europeana, CSI ori
CARICOM.

Conceptul de mediu de afaceri ar trebui sa
fie demarcat de notiunea de climat de afaceri.
Mediul de afaceri se refera la factorii ce produc
un impact de lungd duratd asupra unui sistem
economic, in timp ce climatul de afaceri se refera
la factorii de influentd pe termen mediu si scurt.
Analiza unui mediu de afaceri se efectueaza
pentru luarea unei decizii strategice de catre
managerii de varf ai sistemului economic. Studiul
privind climatul de afaceri prezinta importanta
pentru planurile de actiuni. Analiza mediului de
afaceri se conexeaza cu cercetdrile de marketing
strategice, analiza sistemului politic, a cadrului
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able to assess adequately the respective interna-
tional business environment.

The purpose of the article is to systematize,
update and develop the conceptual and metho-
dological framework, necessary for assessing a
business environment, in general, and interna-
tional, in particular. The article is designed as a
support material for the master course “Inter-
national Business Environment”. At the same
time, those businesspeople who are interested in
internationalization of their economic affairs
constitute the broader target group of the article.

Applied methods

For elaborating the article, the approaches
and methods as follows have been used: formal
logic approach, in particular such its methods as
categorization, classification and scientific abstrac-
tion as well as system approach.

Obtained results and discussions

1. Conceptualization and classification
of business environment

Business environment refers to the com-
plex of phenomena, processes, institutions and
trends which affect or may affect the performance
of an economic system, interested in its business
development. Such an economic system may be a
company, a national economy, a branch of an
economy, a regional integrationist structure like
European Union, CIS, CARICOM etc.

The concept of Business environment (BE)
should be differed from that of Business climate
(BC). Business environment refers to the factors
which produce a mid-term and long-run impact
upon an economic system while Business climate
refers to the factors of a short-run influence. The
assessment of BE is done for making a strategic
decision by top managers of the economic
system. A Study on BC is worthy for operational
plans (Plans of Action). The analysis of BE is
coupled with strategic market research, analysis
of political system, relevant legal acts, demogra-
phic composition, cultural traditions, religious
confessions, radical technological changes etc. In
doing so, the major respective trends and long-run
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legislativ relevant, compozitia demografica, tradi-
tiile culturale, confesiile religioase, schimbarile
tehnologice radicale curente si cele anticipate etc.
De asemenea, se tine cont de tendintele principale
si prognozele respective pe termen lung. Studiul
climatului de afaceri este strans legat de analiza
conjuncturii pietei, actualizarea cadrului legislativ
si politic, fluxurile migrationiste etc., precum si
de prognozele pe termen scurt.

Exista mai multe criterii de analiza a me-
diului de afaceri (MA), care prefigureaza mai
multe clasificari ale tipurilor MA, care au fost
sistematizate si dezvoltate astfel:

1. Dupa gradul de externalizare a factorilor de
impact:
e MA extern
e MAintern
2. Dupd modalitatea distantionald de impact si
tipul de relatii intre un sistem economic si
componentele mediului de afaceri:
v specific
v' competitional
v" general
3. Dupa nivelul de impact:
- megaeconomic (nivel global)
- mezoeconomic A (nivel de regiune a
economiei mondiale)
— macroeconomic (nivel de stat)
— microeconomic B (nivel de ramura
economica)
- microeconomic (nivel de companie)
— nanoeconomic (nivel de personalitate
a unui businessman)
4. Dupi domeniul de analiza:
* inovational
* investitional etc.
5. Dupa dimensiunea in care se dezvolta o
afacere economica:
* fizic
* digital

Raportul analitic, care se elaboreaza in
urma estimarii unui mediu de afaceri, Imbina, de
reguld, clasificarile 1 si 2. Utilizarea altor gru-
pari depinde atat de scopul analizei mediului de
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prognoses are taken into account, alongside with
current situation overview. The Business climate
study is closely connected with market situation
analysis, legal and political updates, migration
fluxes etc. as well as the short-run prognoses.
There are different classifications of Busi-
ness environment, hence, different types of
BE are distinguished on a certain criteria. The
author has systematized and developed them
as follows:
1. By grade of impact factors externalization:
o external
e internal
2. By impact distance and kind of relation-
ship between an economic system and BE
components:
v’ specific
v’ competitive
v’ general
3. By level of impact:
- megaeconomic (global level)
- mezzoeconomic A (world economy
region level)
- macroeconomic (state level)
- mezzoeconomic B (economy branch
level)
- microeconomic (company level)
- nanoeconomic (business personality

level)
4. By field of analysis:
= innovation

= investment etc.
5. By dimension in which business develops:
* physical
* digital
The analytical report worked out as an

outcome of business environment assessment
usually combines classification 1 and 2. The usa-
ge of other classifications depends on the goal of
BE assessment and its profoundness. In case of
business internationalization, classification 3 is
involved. In case of business digitization, clas-
sification 5 is a choice for methodological base of
BE analysis.
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afaceri, cit si de profunzimea acestei analize. In
cazul internationalizarii afacerilor economice, se
utilizeaza clasificarea 3. In cazul digitizarii aface-
rilor, clasificarea 5 serveste drept temei metodo-
logic al analizei MA.

In continuare, sunt definite unele tipuri de
bazd ale MA si componentele acestora.

Mediul de afaceri specific se referi la fe-
nomenele, procesele si institutiile ce influenteaza,
in mod direct, performantele unui sistem eco-
nomic. Tn cazul unei companii, componentele MA
specifice acestuia se regasesc in figura 1.

Agentii de stat/
State agencies

Parteneri/
Partners

Companie/
Company

Alte componente specifice

Other components specific

Let’s define the basic types of BE and their
components.

Specific business environment refers to
phenomena, processes and institutions which
directly affect the performance of an economic
system. In case of a company, the components of
its specific BE are shown in figure 1.

Furnizori/
Suppliers

etitori directi/

Commp mpetitors

Direct CO

companiei vizate/

to the company

Figura 1. Componentele MA, specifice unei companii/
Figure 1. The components of specific BE of a company
Sursa: elaborata de autor/ Source: elaborated by the author

Mediul de afaceri concurential se refera la
fenomenele si procesele, care determini necesi-
tatea dezvoltarii dinamice a unei companii, pre-
cum si cresterea performantelor acesteia. Compo-
nentele MA concurential ale unei companii sunt
prezentate n figura 2.

Competitive Business Environment refers
to such phenomena and processes that determine
the company’s need in dynamic development
and increasing performance. The components
of the competitive BE of a company are displayed
in figure 2.
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Intensitatea rivalitatii/
Competitive intensity

Produse si servicii
nlocuitoare/ Substitute goods
and services

Specific MA/
Specific BE

Companie/
Company

Cererea solvabila/
Solvent Demand

\

Client;
ol Poteniy;,
Cntig] Clients

Concurenti indirecti/
Indirect Competitors

Figura 2. Componentele MA concurential al unei companii/
Figure 2. The components of the company’s competitive BE
Sursa: elaborata de autor/ Source: elaborated by the author

Mediul de afaceri general se refera la tota-
litatea fenomenelor si proceselor, care influenteaza
ori pot influenta, in mod indirect, activitatea unui
sistem economic orientat spre business. Com-
ponentele MA general, de reguld, sunt grupate
dupd factori de influentd pentru a facilita ana-
liza acestui tip de MA, precum si a sistematiza
rezultatele obtinute. Componentele MA general
includ:

- Factorul economic. Analiza complexa a
acestuia tinde sa reveleze cat de ,,sanatos” este
sistemul economic, in care opereaza sau planifica
sd opereze firma. Se ia in considerare stadiul
ciclului economic (ascendent, boom, declin, rece-
siune ori, dupa Joseph Schumpeter, expansiune,
criza, recesiune, redresare). In ceea ce priveste
indicatorii economici, se acorda atentie, de regula,
PIB-ului, PIB-ului per capita, PNB-ului, ratei
inflatiei, ratei somajului, ratei dobénzii, fluctua-
tillor cursului de schimb, indicilor bursieri,
schimbarilor in venitul disponibil, fluxurilor de
export/import, fluxurilor ISD etc. De asemenea, se
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General business environment refers to
the aggregate of phenomena and processes which
influence or may influence indirectly the activity
of an economic business-oriented system. As a
rule, the components of general BE are grouped
by impact factors to facilitate the analysis of this
environment and to make it more systemic. The
components of general BE include:

- Economic factor. Its aggregate analysis
tends to reveal how “economically healthy” the
system in which a company operates or is going
to operate is. The stage of economic cycle is
taken into account (ascendant, boom, decline,
recession or, by Josef Schumpeter, expansion,
crisis, recession, recovery). As far as the indi-
cators are concerned, the attention is usually paid
to GDP, GDP per capita, GNP, inflation rate,
unemployment rate, interest rate, fluctuations in
foreign currency exchange rate, stock exchange
indexes, shifts in disposable income, export/import
flows, FDI flows etc. There are also revealed
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identifica investitorii strategici, principalii par-
teneri comerciali si competitorii pe piata globala
(Indicii si indicatorii mai specifici sunt analizati
in punctul 3 al articolului dat). Tn afara de aceasta,
se studiaza politicile economice interne, cum ar
fi: politica comerciala, concurentiald, de investitii,
fiscald, financiar-monetara, agrard, industriala,
politica cu privire la antreprenoriat si intreprin-
dere, precum si politicile economice externe ale
statului — izolationismul, protectionismul, libe-
ralismul si protectionismul revers.

- Factorul politic. Acesta se refera la sis-
temul politic, stabilitatea sistemului; principiile
de distribuire a puterii si atitudinea
guvernului fatd de activitatea antreprenoriald, in
general, si fatd de antreprenoriatul autohton si
businessul strain, in particular; standardele de
securitate politica, economica, ecologicd; ponderea
intreprinderilor de stat Tn sectoarele strategice si
profitabile si rolul lor pe piatd; legitura dintre
agentii economici privatizati si partidele politice;
grupele de promovare a intereselor businessului Th
cadrul partidelor politice de influentd majora;
prioritatile strategice ale statului in vederea dez-
voltarii economice (sectoare industriale, agricul-

averii,

tura, servicii), formelor si mecanismelor de incu-
rajare a afacerilor economice; precum si la politica
statald externd, partenerii si concurentii geopolitici,
neutralitatea geopolitica s.a.

- Factorul juridic. Domeniul sau cadrul
legal al acestui factor il constituie legile si regu-
lamentele ce permit functionarea sistemelor de
afaceri economice in limitele stabilite; conventiile
si acordurile internationale etc. Deci, se iau in
considerare toti factorii ce contribuie la siguranta
si legalitatea cooperarii in domeniul afacerilor
economice internationale.

- Factorul demografic. Acesta se rapor-
teaza la dinamica ratei natalitatii, duratei vietii
anticipate, Imbatranirii, mortalitatii, distribuirii
gender, migratiei etc., toate fiind exprimate in
indicatorii respectivi.

- Factorul tehnologic. Se refera la tipurile
de tehnologii utilizate in tarile economic avan-
sate; la tehnologiile noi si trendurile respective;
accesul agentilor economici si al populatiei la
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strategic investors and main commercial partners
and competitors at global market (for more spe-
cific indexes and indicators see item 3 of the
article). Besides, the internal economic policies are
also considered: commercial, competition, invest-
ment, fiscal, financial and monetary policy,
agrarian and industrial policies, policy related to
enterprise and entrepreneurial activity as well as
the external economic policies of a state (iso-
lationism, protectionism, free-trading, and rever-
sed protectionism).

- Political factor. It refers to the political
system, its stability; principles of power and
wealth distribution; attitude of government to
business activity, in general, to domestic and
foreign business, in particular; security standards
(political, economic, ecologic etc.); share of state
enterprises in strategic and profitable sectors as
well as their role at market; link between the
privatized economic agents and political par-
ties; business lobby in political parties of major
influence; strategic state priorities of economic
development (industrial sectors, agriculture,
services) as well as forms and mechanism of
business encouragement; external state policy,
geopolitical partners and rivals, geopolitical
neutrality.

- Legal factor. Laws and regulations
which allow business functioning in established
the limits; international conventions, agreements
etc. That make international business cooperation
legal and secure.

- Demographic factor. Trends in birth-
rate, life expectancy, aging, mortality, gender
distribution, migration etc. expressed in dynamic
of respective indicators.

- Technological factor. Types of techno-
logies used in economically advanced countries;
new technologies and technological trends; access
of economic agents and population to new
information and communication technologies, in
dynamics; impact of technological factor upon
commerce, banking, transport, investment prio-
rities of state and private sector.
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noile tehnologii informationale $i comunica-
tionale, in dinamicd; impactul factorului tehnologic
asupra comertului, domeniului bancar, transpor-
tului, prioritatilor investitionale ale sectorului de
stat si celui privat.

= Factorii sociali si culturali.  Acestia
includ: politica sociala a statului, masurile intre-
prinse pentru a combate somajul si a crea locuri de
muncad; sistemul de securitate sociala; legatura
dintre politica fiscala a statului si programele sociale
guvernamentale; asteptdrile publicului referitor
la responsabilitatea sociald corporativa; rolul
sindicatelor; miscarile sociale; grupele de presiune
publicd asupra businessului, ONG-urile, respec-
tive; asociatiile de afaceri economice ramurale si de
profil la nivel local, regional si global; traditiile
culturale, obiceiurile, confesiunile religioase si
gradul de implicare a populatiei in acestea; nevoile,
preferintele, gusturile consumatorilor locali cu
privire la produsele si serviciile studiate; atitudinea
populatiei fatd de import si produsele/serviciile
domestice; moda si tendintele ei.

- Factorul ecologic. Releva directiile de
dezvoltare ale mediului natural; strategiile si pro-
gramele statului cu privire la dezvoltarea dura-
bila, economia verde, economia circulard; stan-
dardele ecologice ale statului, taxele, penalitatile
respective; trendurile relevante in comportament
public, ca, de ex., modul de viata sanatos.

Analiza MA general al unei companii se
limiteaza, de regula, la nivelul macroeconomic
(economie nationala, stat) si la nivelul mezoeco-
nomic B (ramural), in cazul in care compania isi
desfisoara afacerile pe piata autohtona. Tn cazul
internationalizarii afacerilor, mediul de afaceri
extern general al companiei va cuprinde, de
asemenea, nivelul mezoeconomic A (regional)
si/sau, accesand direct piata globald, nivelul
megaeconomic (global).

Principalele componente ale MA mezoeco-
nomic A rezidd in: activitatile desfasurate in
cadrul structurilor economice integrationiste
regionale (EU, NAFTA, ASEAN, CARICOM,
ECOWAS etc.); bancile regionale (de ex.,
BERD); indicatorii economici regionali; situatia
geopoliticd si geoeconomica in regiune; cadrul
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- Social and cultural factors. State social
policy, measures related to unemployment reduc-
tion and job creation; social security system; link
between fiscal policy of a state and governmental
social programs; public expectation regarding
corporate social responsibility; the role of trade
union; social movements; groups of public
pressure upon business, the respective NGOs;
profile and branch business associations at local,
regional and global levels; cultural traditions,
habits, religious confessions and the grade of
population involvement in them, local consumers’
needs, preferences and tastes related to the
studied goods and services; attitude of population
to import and domestic goods/services; fashion
and its trends.

- Ecologic factor. Trends in natural envi-
ronment development; state programs and strategies
related to sustainable development, green economy,
circular economy; state eco-standards, the res-
pective taxes and fines; relevant trends in public
behaviour like healthy life style etc.

The analysis of general BE of a company is
usually limited by macroeconomic level (national
economy, state), and mezzoeconomic B level
(economic branch), in case the company develops
its business at domestic market. If the company
goes international, its External General BE also
will include mezzoeconomic A (regional) level
and/or (in case it accesses directly to the global
market) megaeconomic (global) level.

The main components of the mezzoeconomic
A BE refer to the activities within the respective
regional economic integration structures (EU,
NAFTA, ASEAN, CARICOM, ECOWAS etc.),
regional banks (for ex., EBRD); regional econo-
mic indicators; geopolitical and geoeconomic
situation in the region; regional legal framework,
agreements; social, technological and ecological
regional trends.

The main components of megaeconomic
(global) BE are as follows:

* International institutions with a global
impact on legal, economic, and political
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legislativ regional; acordurile si tendintele re-
gionale politice, sociale, demografice, tehnolo-
gice si ecologice.

Componentele de baza ale MA megaeco-

nomic (global) sunt urmatoarele:

*

¥ % ok X %

Institutiile internationale cu impact global
asupra cadrului legislativ, politic, economic
etc., al mediului mondial (de ex., sistemul
ONU, inclusiv Grupul Bancii Mondiale,
FMI, OMC sau ISO, ICC, OCDE s.a.).
Companiile si bancile transnationale.
Principalele directii de fluxuri de capital pe
piata mondiala.

Organizatiile pentru cooperare regionala
(relatii intre structuri economice integratio-
niste regionale, ca, de ex., EU-NAFTA,
EU-CARICOM).

Parteneriatele strategice bilaterale si multi-
laterale interstatale.

Organizatiile internationale pentru coperare
globala (BRICS).

Directiile de specializare a economiilor
nationale 1n cadrul economiei mondiale.
Megatendintele socioeconomice.
Evenimentele politice, cataclisme natu-
rale, culturale s.a., cu impact global ori de
influenta internationald semnificativa.
Principalele directii ale migratiei fortei de
muncd pe piata globala, din punct de
vedere structural.

Fazele ciclice ale economiei mondiale.
Impactul crizelor economiei mondiale
asupra afacerilor economice nationale (pe
tari) si regionale (pe regiuni).

Segmentarea pietei globale.

Preturile mondiale la marfuri si servicii.
Mecanismele de formare si dirijjare a
preturilor pe piata globala.

Principalele monede mondiale, puterea lor.
Aparitia noilor piete internationale.
Aparitia noilor segmente globale.
Principalii indici bursieri si dinamica lor.
Liderii de export/import in economia
mondiala.

Intensitatea transferului de tehnologii pe
piata globala.

world environment (for ex., UNO Sys-
tem, including World Bank Group, IMF,
WTO or ISO, ICC, OECD etc.);

* Transnational companies and banks;

* Principle directions of capital fluxes at
global market;

* Regional cooperation/relations among
regional economic integration structures,
for ex., EU-NAFTA, EU-CARICOM);

* Bilateral and multilateral strategic
partnerships;

* Global cooperation (BRICS);

* Trends in world specialization of national
economies;

* Socioeconomic megatrends;

* Political, environmental, cultural etc.
events of global or considerable inter-
national impact;

* Main directions of labour force migration
at global market, structural approach;

* World economy cycle;

* Impact of world economy crises upon
national business (by countries) and
regional business (by regions);

* Segmentation of global market;

* Prices for goods/services at world market;

* Mechanisms of forming and driving pri-
ces at global market;

* Main world currencies, and their power;

* Emergence of new international markets;

* Appearance of new global segment;

* Leading stock-exchange indexes, and
their fluctuations;

* Export/import leaders in world economy;

* Intensity of technology transfer fluxes at
global market;

* Structural dynamics of world digital
economy;

* Trends in and dynamics of global digital
market development.

Thus, the external business environment
refers to phenomena and processes which produce
either immediate or mediated impact upon an
economic system, outside of it.
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* Dinamica in structurd a economiei mon-
diale digitale.

* Trendurile si dinamica dezvoltarii pietei
globale.

Astfel, mediul de afaceri extern se refera
la fenomenele si procesele ce au sau pot avea
impact indirect ori direct asupra unui sistem
economic din exteriorul acestuia.

Mediul de afaceri intern reprezinta factorii
Ce au sau pot avea un impact asupra perfor-
mantelor unei companii, ori economii, din inte-
riorul acesteia.

Interactiunea dintre MA extern si cel intern
al unei companii se expune n figura 3.

MA General/ General BE

MA Concurential/
Competitiv e BE

Internal BE of the
Company

The internal business environment is
about factors which produce or can produce an
impact upon the performance of a company or an
economy from inside.

The relationship between the external and
internal BE of a company is shown in figure 3.

Figura 3. Interactiunea dintre principalele straturi ale MA extern al companiei
si MA intern al acesteia/ Figure 3. Relationship between basic layers
of the company’s external BE and its internal BE
Sursa: elaborata de autor/ Source: elaborated by the author

Existd mai multe abordari ale diferentierii
componentelor MA intern al unei companii. Dupa
H. Puwak [1], MA intern al unei firme se com-
pune din urmatoarele componente: resurse,
deprinderi, competente esentiale si lantul valoric.
Resursele sunt inputurile (intrarile) unei firme in
procesul de productie. Deprinderile reprezinta
capacitatea firmei de a valorifica resurse, care au
fost selectate si integrate in scopul realizarii
obiectivului stabilit. Deprinderile devin compe-
tente atunci cand reprezintd o relevanta din punct
de vedere strategic si atunci cand utilizarea lor
permite valorificarea, Tn cel mai scurt timp, a
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There are different approaches to distin-
guishing the components of the company’s inter-
nal BE. According to H. Puwak [1], the Internal
BE of a firm has the following components:
resources, skills, essential competencies and
value chain. Resources are the inputs of the firm
in to the process of production. Skills refer to the
firm’s capacity for mastering the resources which
have been selected and integrated with the
purpose of achieving the established goal. Skills
become competencies when they are strategically
relevant and allow mastering in a short-run the
opportunities “offered” by external environment.
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oportunitatilor oferite de mediul extern. Lanful
valoric se formeaza in cazul in care resursele
devin deprinderi, iar deprinderile se transform in
competente.

Abordarea lui H. Puwak se bazeaza pe
metodologia lui M. Porter, 1nsd, ea permite
efectuarea unei analize originale a MA intern.
Luénd in considerare faptul ca gruparile MA
intern sunt multiple, autorul le-a sistematizat si a
dezvoltat 0 grupare a celor mai esentiale si,
totodatd, cuprinzitoare componente atat traditio-
nale, cat si noi. Autorul, de asemenea, a adaugat
ultimele doud componente din motivul ca acestea
ar putea constitui, alaturi de alte componente,
unele avantaje competitive ale sistemului
economic pe arena internationald. De aceea, ele
meritd si fie evaluate. Deci, componentele MA
intern ale unui sistem economic (axarea este
facutd, in cazul dat, pe firma) sunt:

e Misiunea: rolul firmei in societate,
comunitate internationald, globala.

e Viziunea: estimarea pozitionarii actuale
a firmei pe piatd si formularea pozitiei de viitor
pe care firma ar dori s-0 ocupe.

e Mirimea: companie micd, medie, mare.

o Sursele de finantare: interne, externe
domestice, externe internationale.

e Patronajul: ,suportul acordat unei
organizatii de catre cineva” [2], de ex., structuri
guvernamentale, Tn cazul in care afacerile
economice se afla intr-un flux strategic al unui
program de stat, ,,ingerii de afaceri”, in cazul
businessului inovator incepator (start-up).

o Cultura organizationald: valori, stil(uri)
managerial(e), norme si reglementari, istorie,
obiceiuri, rituale, simboluri s.a.

e Structura organizationald: gradul de
complexitate, formalitate si diferentiere in cadrul
companiei, precum si relatiile dintre unitatile
structurale.

o Inteligenta economicd: capacitatea fir-
mei de gestionare a fluxurilor informationale.
Dupa formd, IE poate fi structurata in Intranet,
Extranet si Internet, precum si in alte sisteme
informationale, potrivit necesitatilor firmei. Dupa
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Value chain is formed when the resources lead to
the development of skills, and skills are trans-
formed into competencies.

The H. Puwak’s approach is in line with M.
Porter’s methodology but it allows conducting an
original analysis of internal BE. Having taken
into account the fact that the classifications of
internal BE are multiple, the author of the article
has systematized them and has developed a
classification that includes the most essential and
comprehensive traditional and new components.
The author has also added the last two compo-
nents which are worthy to be assessed as they
may, alongside with other components, constitute
the competitive advantages of an economic
system at international scale. Thus, the compo-
nents of internal BE of an economic system (a
company in this case) are:

e Mission: the role of a company in the
society, in international/global community.

e Vision: assessment of the present posi-
tion of the company at market and what position
it would like to occupy in future.

o Size: small, medium, large company.

e Sources of financing: internal, external
domestic, external international.

o Patronage: “the support given to an orga-
nization by someone” [2], for instance, govern-
mental structures, in case the business is in the
strategic mainstream of a state program; “busi-
ness angels”, in case of an innovation start-up.

e QOrganizational culture: values, manage-
ment style(s), norms and regulations, beliefs,
traditions, history, rituals, symbols, dress-code etc.

o Organizational structure: grade of com-
plexity, formalization and differentiation in the
company as well as the relationship between its
structural units.

e Economic intelligence:  company’s
capacity for managing informational fluxes. By
form, EI may be structured in Intranet, Extranet
and Internet as well as other informational sys-
tems responding to the company’s needs. By
content, El has its quality and quantity dimen-
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continut, IE dispune de dimensiunea calitativa si
cea cantitativd in care IE poate fi masurata,
respectiv evaluatd. Deci, calitatea IE include
deprinderile si competentele managerilor si
personalului, dezvoltate in baza informatizarii.
Aceasta cuprinde, de asemenea, softurile generale
si specializate, precum si gradul lor de actuali-
zare. Dimensiunea cantitativa a IE se exprima
prin numarul de computere, accesul la Internet si
telefonie mobild etc. (despre managementul IE
vezi in plus [3]).

e Gradul de capitalizare a resurselor.
Traditional, resursele unei firme se interpreteaza,
in baza abordarii de sistem (vezi de mai departe),
inputurile (intrarile) ce se transforma de catre
firma in outputuri (iesiri), partea pe care o poate
constitui ~ profitul. Ultimele decenii, 1nsa,
strategiile de afaceri atrag tot mai multa atentie la
gradul in care calificarile personalului, capaci-
tatile manageriale, cultura organizationald, infor-
matia, creativitatea, talentele, brandul, tehnolo-
giile originale Tnregistrate, conceptul/modelul de
afaceri etc., contribuie la formarea avantajelor
competitive ale firmei si cresterea profitului ei, cu
alte cuvinte, la masura Tn care compania isi poate
capitaliza resursele umane, intelectuale, infor-
mationale, financiare s.a. sau cum pot fi trans-
formate resursele Tn capitaluri.

2. Abordairi si metode ale evaluarii me-
diului de afaceri international

Scopul principal al evaluarii oricarui mediu
de afaceri 1l reprezinta elaborarea unei strategii.
Pentru ca strategia sa aiba sorti de reusitd, se
impune aplicarea urmatoarelor abordari n ela-
borarea acesteia:

v Abordarea centratd pe obiectiv. Pentru
a nu se bloca intr-un exces informational si
pentru a fi capabil sa filtreze informatia, acumu-
land ceea ce este relevant, analistul de afaceri ar
trebui sa inceapd, In primul rénd, cu formularea
distinctd a obiectivului evaludrii MA; in al doilea
rénd, cu identificarea tipului de strategie, care se
preconizeaza sa fie elaboratd (corporativa, de
business, functionald). Avand intentia internatio-
nalizdrii afacerilor, managementul firmei poate
organiza o analizd preliminara a MA, pentru a
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sions which may be measured and evaluated,
respectively. Quality of EI consists in infor-
matization skills and competencies of managers
and personnel. It also includes software, general
and specialized, and its upgrade level. Quantity of
El is expressed by number of computers, access
to Internet and mobile telephony etc. (more about
management of El see also [3]).

o Grade of capitalization on resources.
Traditionally, resources of the company are
considered on the basis of system approach (see
below) as an input that is transformed by the
company into its output, part of which may
constitute its profit. Last decades, however, busi-
ness strategists have been paying more attention
to what extent personnel qualifications, mana-
gement skills, organizational culture, information,
creativity, talents, brand, registered original tech-
nologies, business concept/model etc. contribute
to the formation of the company’s competitive
advantages and profit increase. In other words,
how much company can capitalize on the usage
of its human, intellectual, informational, financial
etc. resources or at what extent these resources
are turned into capitals.

2. Approaches to and methods of inter-
national business environment assessment

The purpose of the assessment of any
Business Environment is the elaboration of a
strategy. To get it to be as successful as possible,
it is worthy to apply the approaches to its elabo-
ration as follows:

v Goal-centered approach. For not being
sunk into the great amount of information, for
being able to filter it and to collect what is rele-
vant, a business analyst should start, firstly, with
clear formulation of the goal of BE assessment;
secondly, with identification of the type of
strategy that is expected to be elaborated (cor-
porate, business, functional). Under the intention
of business internationalization, the company
management may organize a preliminary BE
assessment to choose among business interna-
tionalization strategies. Deeper analysis of the
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opta pentru una sau mai multe strategii de inter-
nationalizare. Analiza mai aprofundatd a MA se
efectueaza pentru elaborarea unei strategii
specifice companiei.

Evaluarea MA international reprezinta ne-
cesitatea ori intentia managementului firmei de a
incepe operatiunile de export/import; de a penetra
pe piata noud; de a lansa noul produs, serviciu,
brand pe piata-tinta internationald; de a identifica
pozitia de produs/serviciu al companiei pe piata
internationala existentd si de a elabora strategia
de majorare a vanzarilor ori de extindere a cotei-
parti de piata; de a lua decizia strategica privind
fuziunea sau achizitia; de a explora oportunitatea
investitionald; de a identifica cele mai favorabile
investire ,green-field” si ,brown-field”; de a
constitui un parteneriat international prin inter-
mediul licentierii, fransizei sau ca o Intreprindere
mixtd ori ca o aliantd strategicd. Astfel, mana-
gementul formuleaza obiectivul respectiv al
evaluarii MA international.

v' Abordarea de sistem. Aceasta a aparut
la mijlocul secolului al XX-lea si Tnca mai este
actuala, si se practicd pe larg. Metodele folosite
pentru analiza MA se bazeaza pe aceastd abor-
dare. ldeile de baza ale acesteia au fost siste-
matizate de catre autor in felul urmétor:

1. Orice organizatie ar trebui sa fie abor-
data ca un sistem, ceea ce inseamnd un complex
al elementelor in interactiune si interdependenta.

2. Orice organizatie nu este decit o unitate,
care exista in interactiune cu mediul. Aceasta nu
constituie ceva absolut si izolat de mediu.

3. Sistemele pot fi Tnchise ori deschise.
Sistemul inchis are o interactiune (schimb de
resurse, informatii, energie) foarte limitatd cu
mediul. Tn plus, acesta ar putea sa aiba nevoie de
aplicarea unei forte externe pentru punerea sa in
functiune, fiind conservativ si rigid in struc-
turd. Sistemele mecanice exemplificd sistemele
inchise. Sistemul deschis se caracterizeaza printr-
o interactiune activa cu mediul. Este autoregulat,
autoorganizat, inovativ, creativ, foarte flexibil in
vederea adaptarii la fluctuatiile mediului si la
schimbadrile structurale. Sistemele deschise sunt

128

specified BE may be done to work out the par-
ticular strategy of the company.

The international BE assessment is neces-
sary when managers are going to: start export/
import operations; enter a new market; launch a
new product/service or brand at a target interna-
tional market; identify the company’s product/
service position at the existing international
market, and elaborate the strategy for increase in
sales or in market share; make a strategic decision
regarding international merge or acquision;
explore investment opportunity; identify the most
favourable FDI destinations; choose among
“green-field” and “brown-field” investment possi-
bilities; establish an international partnership
by license, franchise, as a JSC or as a Strategic
Alliance. Thus, management formulates the res-
pective goal for the international BE assessment.

v/ System approach. It appeared in the
middle of the XXth century, and is still actual and
highly practiced nowadays. The methods used for
BE assessment are based on this approach. Its key
ideas are systematized by the author as follows:

1. Each organization should be considered
as a system that means a complex of elements in
their interaction and interdependence.

2. Each organization is not an absolute
and isolated unit but exists in interaction with the
environment.

3. Systems may be close and open. Closed
system has highly limited interaction (exchange of
resources, information, energy) with its environ-
ment. It may need the interference of external
force(s) for its functioning. It is conservative and
rigid by its structure. Mechanical systems are
the examples of close systems. Open system is
characterized by active interaction with the
environment. It is self-regulated, self-organized,
innovative, creative, highly flexible in adaptation
to the environmental fluctuations and structural
shifts. Open systems are known as organic sys-
tems. Living organisms are the examples of open
systems. In the world economy, the macro-
economic systems (states) which have applied the

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019



INTEGRARE EUROPEANA ST POLITICI SOCIALE! EUROPEAN INTEGRATION AND SOCIAL POLICIES

cunoscute ca fiind cele organice. Organismele vii
reprezintd exemple de sisteme deschise. Tn con-
textul economiei mondiale, sistemele macroeco-
nomice (state), care au aplicat izolationismul ori
protectionismul puternic 1n activitatea lor eco-
nomica externd, se considera a fi sisteme econo-
mice relativ Tnchise. Sistemele macroeconomice
ce au practicat liberalismul economic sau pro-
tectionismul revers sunt exemple pentru sistemele
economice relativ deschise.

4. Interactiunea sistemului cu mediul séu
poate fi interpreta ca un proces de transformare a
intrarilor (resurse, deprinderi manageriale etc.)
obtinute din mediu in iegirile (rezultate, produse)
in mediu. Sistemul in functiune se supune fluc-
tuatiilor mediului (schimbari politice, modificari
in legislatie, crize economice, acte teroriste,
cataclisme naturale etc.). Acestea trebuie sa fie
prognozate ori anticipate, in timpul elaborarii
unei strategii, ca riscuri, amenintari ale mediului
sau, dimpotriva, ca oportunitatile acestuia. Rela-
tiile dintre iesiri si intrdri ar trebui sa fie studiate
ca un flux informational revers (feed-back) ce
furnizeaza datele cu privire la functionarea
sistemului. Acesta aduce informatii si despre
eficacitatea si eficienta strategiei curente, idei
pentru rectificarea ei ori reveleaza necesitatea
elaborarii unei strategii noi.

In baza abordarii de sistem, au fost elabo-
rate un sir de instrumente de planificare stra-
tegica, cum ar fi scanarea mediului, analiza
SWOT, inteligenta concurentului s.a. De ase-
menea, acestea se utilizeazd pentru evaluarea
mediului de afaceri.

»ocanarea mediului este o abordare pro-
activa, care reziddi in monitorizarea trendului
si anticiparea schimbarilor ce ar putea afecta orga-
nizatia la nivelul strategic si tactic al planificarii”
(tradus din [4, p.195]). Acest instrument meto-
dologic se concretizeaza intr-un sir de metode ale
evaluarii MA. In anii 60 ai secolului al XX-lea, a
fost elaboratd metoda PEST. Aceasta este actuala
si in prezent, constdnd in analiza factorilor care
sunt considerati factori-cheie ai MA extern —
politici, economici, sociali si tehnologici. Alti
factori ori sunt ignorati, ori sunt studiati in cadrul
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isolationism or high protectionism in their exter-
nal economic activity are regarded to be relatively
close economic systems. On the contrary, those
macroeconomic systems which have relied on
free-trading (economic liberalism) or reversed
protectionism are the examples of relatively open
economic systems.

4. The interaction of a system with its
environment may be understood as transforma-
tion process of the organizational input (resour-
ces, management, skills, received from envi-
ronment into output (outcomes, results, products)
that goes into environment. The system-in-func-
tion is subject to the environmental fluctuation
(political shifts, amendments in legislation, eco-
nomic crises, terroristic acts, natural disasters
etc.). They have to be anticipated as risks/ threats
or vice versa as opportunities of the environment
while strategy is in elaboration. The relation
between output and input should be studied as a
feed-back for the system functioning. It also gives
the information regarding effectiveness and
efficiency of the current strategy, ideas for its rec-
tification or displays the necessity in a new stra-
tegy elaboration.

On the basis of System approach such
strategic planning tools as environmental scan-
ning, SWOT analysis, competitor intelligence
and conceptual modelling have been worked
out. They are also used for business environ-
ment assessment.

“Environment scanning is a proactive
approach to monitoring trends and anticipating
changes that might affect an organization at the
strategic and tactical levels of planning” [4,
p.195]. This methodological tool manifests itself
through numbers of particular methods for BE
assessment. Thus, in the 60s of the XX century
PEST method was worked out. It is still actual. It
consists in the analysis of such factors of external
BE as political, economic, social and techno-
logical which are regarded to be the key ones (for
ex., political factor includes the legal environ-
ment, social factors include the demographic and
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celor principali (de ex., factorii politici cuprind
cadrul legislativ, factorii sociali — cei demografici
si culturali). In anii 80, a aparut o gami de metode
bazate pe scanarea mediului: PESTLE (factorii
legali si ai mediului natural au capatat o o atentie
deosebitda); STEPE (factorii sociali, thenologici,
economici, politici si ecologici), STEP (Strategic
Trend Evaluation Process). Tn 2009, pentru a
accentua impactul semnificativ al factorului
ecologic, precum si rolul crescand al regle-
mentarilor respective si noilor preferinte ale con-
sumatorilor asupra businessului, au fost lansate
astfel de metode ca PEST-G (green) si PEST-E
(environment). Toate aceste metode sunt actuale si
se recomanda imbinarea lor cu analiza SWOT
care, de reguld, se efectuecazi pentru a finaliza
evaluarea MA si a elabora o noua strategie.

Analiza SWOT rezida in patru actiuni de

baza:

1) revelarea si listarea punctelor forte si ale
celor wvulnerabile ale obiectului de
studiu (firma, produs, serviciu, brand
s.a.) in corespundere cu obiectivul
evaluarii MA;

2) identificarea si listarea oportunitdtilor si
amenintarilor existente si anticipate, ale
mediului  relevant pentru  obiectul
analizei;

3) stabilirea relatiilor intre punctele forte,
punctele vunerabile, oportunitdti si
amenintari;

4) elaborarea strategiei pentru atingerea
obiectivului organizational, in scopul
caruia a fost efectuata evaluarea MA.

oInteligenta concurentului reprezintd o

abordare de scanare activa a informatiei despre
concurenti, care se afld in acces public” (tradus
din [14, p.199]). Metoda datd se foloseste la
evaluarea MA concurential. Este suplimentatd de
metoda de cercetare online, care reprezintd
»investigarea literaturii computerizate, utilizand
bazele de date publice” (tradus din [4, p.197]).
Modelarea conceptuald este un instrument
de planificare strategica ce ,,se focuseaza asupra
procesului: in care noi cautam date, le trans-
formdm in informatie si o utilizim pe cea din
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cultural ones). In the 80s, the variety of methods,
based on environmental scanning, came into
being: PESTLE (Legal and Environmental factors
got a special attention); STEPE (Social, Techno-
logical, Economic, Political and Ecologic fac-
tors), and STEP (Strategic Trend Evaluation Pro-
cess). In 2009, in order to emphasize the signi-
ficant impact of ecological factor, respective
regulations and changed consumer preferences on
business, there were launched such methods as
PEST-G (green) and PEST-E (environment). All
these methods are in actual use for BE investi-
gation. It is recommended to combine one of
these methods with SWOT Analysis that is
usually done to finalize BE assessment and to
make a strategy elaboration coming true.

SWOT Analysis consists in four basic steps:

1) revealing and listing strengths and
weaknesses of the object of analysis
(company, product, service, brand etc.)
in correlation with the established goal
of BE assessment;

2) identifying and listing existing and
anticipating opportunities and threats
of the environment, relevant to the
object of analysis;

3) establishing the relationships among the
strengths, weaknesses, opportunities
and threats;

4) elaborating a strategy to attain the goal
for the sake of which the BE asses-
sment has been done.

“Competitor Intelligence is the active
approach of scanning information available
publicly about competitors” [14, p.199]. The
method is used when competitive BE is assessed.
It is supplemented by on-line searching that
means “computerized literature searches using
public data bases” [4, p.197].

Conceptual modelling is a strategic plan-
ning tool that is “focused on process: how we
seek data, turn it into information, and use to help
reach conclusions” [4, p.201]. In case of BE ana-
lysis, it allows working out the rules of assessing
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urma ca suport al tragerii concluziilor” (tradus din
[4, p.201]). Tn cazul analizei unui mediu de
afaceri, acesta ajutd la elaborarea regulilor de
validare a informatiei obtinute, precum si a prin-
cipiilor de interpretare a acesteia si se utilizeaza
pentru elaborarea raportului privind evaluarea
MA, mai aprofundat conceptual.

In afara metodelor sus-mentionate, cadrul
analitico-strategic de baza al studiilor de afaceri
economice mai cuprinde astfel de instrumente
metodologice, actualmente, pe larg practicate,
cum sunt: Analiza lantului valoric si McKinsey
Model de 7S.

o Cinci Forte ale Ilui Michael Porter
reprezintd un cadru metodologic, ce se utilizeaza
pentru analiza mediului concurential al unei
firme, precum si la elaborarea unei astfel de
strategii de afaceri, care ar majora avantajul
competitiv al firmei. Principalele forte ale me-
diului concurential destinate evaluarii
»concurenta in industrie; potentialul noilor intrari
in industrie; puterea furnizorilor; puterea con-
sumatorilor; amenintarea din partea produselor
substituibile” (tradus din [5]).

o Analiza lantului valoric, conform lui
M. Porter, este un proces metodologic ce consta
in divizarea activitatilor de afaceri ale unei
companii In activitati primare si de suport, pre-
cum si analiza lor prin prisma aportului acestora
la crearea valorii produsului finit. In consecinta,
compania poate crea sau consolida avantajul sau

sunt:

competitiv. Metoda se raporteazi, cu precadere,
la investigarea mediului de afaceri intern.

e McKinsey Model 7S ,specifica sapte
factori ce sunt clasificati ca elemente ,tari” si
,moi” (tradus din [6]). Elementele ,tari” (dure)
sunt: strategia, structura si sistemele. Ele se
identifica cu usurinta si sunt influentate de mana-
gement. Dintre elemente ,,moi” fac parte: valorile
comune, deprinderile, stilurile, personalul s.a.
Acestea sunt partile componente ale culturii
organizationale. Ele sunt mai greu supuse schim-
barilor si controlului. In conformitate cu abor-
darea de sistem, modelul accentueaza necesitatea
studierii acestor elemente in interlegdtura lor. Se
referd la MA intern.
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validity of the information received as well as the
principles of its interpretation. It is used for more
conceptually profound BE evaluation report.

Besides the methods mentioned above, the
major analytical strategic framework in business
studies includes such actual and widely used
methodological instruments as: Value chain ana-
lysis and McKinsey 7S model.

e Michael Porter’s five forces is a metho-
dological framework used for the analysis of a
firm’s competitive BE, and elaboration of such
business strategy that would increase the firm’s
competitive advantage. The main forces of com-
petitive environment to be assessed are: “compe-
tition in industry; potential of new entrants into
the industry; power of suppliers; power of
customers; threat of substitute products” [5].

e Value chain analysis, originated by M.
Porter, is a methodological process of splitting
business activities of a company into the primary
and support activities, and analysing them in the
light of their contribution to value creation of the
final product. In doing so, the company can either
create or increase its competitive advantage. The
method refers more to the investigation of the
firm’s internal BE.

e McKinsey 7S Model “specifies seven
factors that are classified as “hard” and “soft”
elements” [6]. The “hard” elements are: strategy,
structure and systems. They are easily identified
and influenced by management. The “soft”
elements are: shared values, skills, style, staff.
They are parts of a corporate culture. It is more
difficult to change and to keep them under
control. In line with the system approach, the
model emphasizes the necessity to study these
elements in their interrelation. It refers to the
internal BE.

3. Indexes and indicators for interna-
tional BE

Indexes and indicators for measuring and
evaluating international BE may be grouped in
three categories: those which are characteristic for
factor analysis (for ex. macroeconomic indicators,
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3. Indici si indicatori pentru evaluarea
MA international

Indicii si indicatorii ce se utilizeazad pentru
masurarea si evaluarea MA international pot fi
grupati in trei categorii: cei care sunt caracteristici
analizei de factori (de ex., indicii macroeco-
nomici, indicatorii performantelor tehnologice
s.a.); indicii difuzionali, de asemenea, numiti
indicii optimismului Tn afaceri (spre deosebire de
alti indicatori ai statisticii socioeconomice, ID
sunt indicatori subiectivi care, totodatd, au o
puternica capacitate de previziune, din cauza
corelarii lor cu parametrii ciclurilor economice
(vezi pentru mai multe informatii [7]); si cei care
sunt determinati de obiectivul specific al evaluarii
MA international. De pilda, dacd scopul este
evaluarea riscului de baza pentru a efectua unele
operatiuni financiar-bancare, se ia In considerare
Indicele Informational de Risc in MA (BERI).
Dacd managementul de afaceri este in curs de
luare a deciziei in vederea implicdrii Intr-un
proiect investitional de dezvoltare, Indicele
Dezvoltarii Umane pe tari meritd sa fie luat in
calcul. In cazul in care obiectivul consti in
Tnregistrarea unei afaceri economice peste hotare,
Rapoartele anuale ale Bancii Mondiale Doing
Business vor constitui o sursa buna de consultare.
Expertii nationali evalueazd, in baza mai multor
indicatori, cat de usor se poate incepe si desfa-
sura businessul in tarile lor. Unii indicatori
elucideaza informatii cu privire la costuri, durata
si procedurile de inregistrare ale unei afaceri,
altii se refera la aspectele de mentinere si
incheiere a acesteia. Site-ul de referintd este
http://www.doingbusiness.org/.

Pentru a evalua MA competitiv pe piata
globald, prezinta importantda Rapoartele privind
Concurenta Globala ale Forumului Economic
Mondial. Metodologia acestor rapoarte reiese din
gruparea economiilor nationale studiate in trei
categorii: economiile ce se bazeazi pe factori de
bazd; cele bazate pe factori de eficientd; si
economiile bazate pe factori de inovare si
sofisticare. Clasificarea reflectd modalitatile prin
care economiile isi dezvoltd avantajele compe-
titive In economia mondiald (pentru mai multe
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technological performance indicators etc.);
diffusional indexes, also called indexes of
Business Optimism (unlike other indicators of
socioeconomic statistics, DI are subjective indi-
cators which have, however, strong forecasting
capacity because of their correlation with major
parameters of economic cycles (see for more [7]);
and those indexes which are determined by the
specific objective of international BE assessment.
For instance, if the purpose is to assess the
country risk for some financial operations or bank
transactions, the BE Risk Information Index
(BERI) is taken into account. If business mana-
gement decides whether to be involved into an
investment development project, Human Deve-
lopment Index by countries is worthy to be
included in the analytical report. In case the
objective is to register a business overseas, the
World Bank Annual Doing business Reports will
be a good source. The national experts evaluate
the ease of starting and doing business in their
countries on the basis of numbers of indicators.
Some of the indicators highlight the information
regarding the cost, duration, procedures of regis-
tering a business; others refer to the aspects of
business maintenance and closing. The site for
reference is http://www.doingbusiness.org/.

For assessing the competitive BE at global
market, the Global Competitiveness Reports of
World Economic Forum will be of worth. The
methodology of GCR proceeds from grouping the
studied national economies into three categories:
economies based on essential factors of pro-
duction (*“factor-driven economies”), those based
on efficiency factors, and economies based on
innovative and sophisticated factors. This clas-
sification tends to reflect the modes the eco-
nomies develop their competitive advantages in
world economy (see for more information
http://www.weforum.org/ as well as [8, p. 6]).

In case the goal of international BE asses-
sment is about making an investment decision,
the reports of UNCTAD may provide the
information regarding FDI inflows and outflows
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informatii vezi http://www.weforum.org/, precum
si [8, p- 6]).

In cazul in care obiectivul evaludrii MA
international rezida in luarea unei decizii inves-
titionale, rapoartele UNCTAD pot constitui o
bund sursd de informare privind fluxurile ISD in
economia mondiald. A.T. Kearney Indice de
Tncredere privind I1SD va ajuta la perceperea MA
international investitional. A.T. Kearney Indice
de Atractivitate Off-shore va furniza oamenilor de
afaceri un tablou mondial al off-shor-uilor,
structurat in clasament, precum si criteriile de
evaluare respective (pentru mai multe informatii
vezi http://atkearney.com).

Indicele de Liberalizare Economicd va
facilita intelegerea gradului de liberalizare eco-
nomica a economiilor nationale. Pentru evaluarea
MA international inovativ, este necesard con-
sultarea Indicelui de Inovare Global. Tn cazul in
care MA al Uniunii Europene se afla in focarul
analizei, existd cel putin doud instrumente de
evaluare: Innovabarometru European si Score-
board Inovational European (pentru mai multe
informatii vezi http://ec.europa.eu/).

Concluzie

Evaluarea unui mediu de afaceri interna-
tional, mai intdi de toate, este de actualitate
pentru elaborarea unei strategii a companiei ori
economiei nationale cu privire la internationali-
zarea afacerilor ei economice. Aceasta s-ar putea
referi la lansarea internationalizarii afacerilor sau
la aprofundarea acestui proces. Cea din urma pre-
misa implica mai multe optiuni strategice. Astfel,
pentru a elabora o strategie de afaceri inter-
nationale de succes, este necesard formularea
cit mai clard a obiectivului de evaluare a MA,
fapt care va ajuta la filtrarea datelor colectate,
transforméndu-le in informatii relevante. De
asemenea, aceasta va permite deplasarea accen-
tului, de pe modalitatea descriptiva de prezentare
a informatiei raportate, pe cea analitica, econo-
misind timpul necesar desfasurarii procesului
de evaluare.

Metodele de analiza a MA, dezvoltate in
baza abordarii de sistem a managementului
afacerilor economice, 1l asigura pe un strateg
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in world economy. A.T. Kearney FDI Confidence
Index will help to understand better international
investment BE. A.T. Kearney Offshore Attrac-
tiveness Index will provide business with the
picture of the world offshores ranking as well as
the respective assessment criteria (see for more
http://www.atkearney.com).

Economic Freedom Index will make it
easier to understand the grade of economic
liberalization of national economies. For the
evaluation of international innovation BE, it
makes sense to consider the Global Innova-
tion Index. If the European Union BE is in
focus, there are two assessment instruments
that may help: EU Innobarometer and European
Innovation Scoreboard (see for more http://www.
ec.europa.eu).

Conclusion

The assessment of International Business
Environment is topical for the elaboration of the
company’s or national economy’s strategy related
to the internationalization of its economic affairs.
It may refer either to starting the business inter-
nationalization or to going deeper international.
The latter implies multiple strategic options.
Therefore, for working out a successful inter-
national business strategy, it is necessary to for-
mulate the goal of international business envi-
ronment assessment as clear as possible. It will
help in filtering the collected data and trans-
porting them in relevant information. It also will
allow shifting the accent in report information
mode from descriptive to the analytical one,
saving assessment time.

The methods of BE analysis, developed on
the basis of System Approach, ensure a business
strategist with complex tools for investigation of
IBE impact factors. Indexes of BE which are
considered in the light of set goal of analysis,
contribute to conducting more realistic and stra-
tegically perspective study. All these together
contribute to the elaboration of the respective
organic rather than mechanic strategy. Organic
strategy proves to be successful as it ensures an
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cu instrumentele complexe de investigare a
factorilor de impact asupra MA international.
Indicele mediului de afaceri, abordat prin prisma
obiectivului de analiza stabilit, contribuie la
efectuarea unui studiu mai realist si de per-
spectiva strategica. Toate acestea contribuie la
elaborarea strategiei respective ca fiind organica,
si nu mecanica. Strategia organicd se dovedeste a
fi mai reusitd, deoarece asigurd un sistem
economic (firma, economie nationald s.a.) cu
avantaje competitive, traduse in profituri optime
de lunga durata.

economic system (company, national economy
etc.) with sustainable competitive advantages
translated in optimal profits for a long-run.
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ANCHETA STATISTICA "UNICA” - se
poate defini ca un cumul de lucrari statistice adu-
nate sub o singura umbreld denumita UNICA, de
aici si denumirea pentru ’unicd”, cercetare ce
asimileaza urmatoarele lucrari: IND TS — Indica-
tori statistici pe termen scurt in industrie; CON TS —
Indicatori statistici pe termen scurt in constructii,
SERV TS - Indicatori statistici pe termen scurt in
servicii; SI/INV — Indicatori statistici pe termen
scurt din celelalte activitati. Prin fiecare chestionar,
se urmareste cifra de afaceri din industrie, comert §i
servicii, comenzile noi din industrie si constructii,
productia fizica industriald, valoarea lucrarilor de
constructii, numdrul de salariati, cdstigurile sala-
riale si valoarea investitiilor realizate. Pentru sco-
pul dorit, in articolul de fata, ne-am propus sa
prezentam datele prelucrate, anonimizate, agregate
din microdate in date sintetice si metode, ancheta
,-IND TS — Indicatori statistici pe termen scurt in
industrie”, fiind definitorie pentru perioada aleasd
atat pentru IMM-urile cu sistem de inovare, dezvol-
tare, cdt §i pentru cele care au un sistem traditional.

Cuvinte-cheie: intreprinderi mici si mijlo-
cii (IMM), cercetare-dezvoltare, inovare, indica-
tori, dinamica reala, cifra de afaceri, efectiv
salariati, investitii.
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STATISTICAL SURVEY “UNICA” can be
defined as a cumulative statistical work gathered
under a single umbrella called UNICA, hence the
name for “unique” research that assimilates the
following works: IND TS - Short-term statistical
indicators in industry; CON TS — Indicates short-
term statistics in construction; SERV TS - Indica-
tes short-term statistics in services; S1/INV -
Indicates short-term statistics from other activities.
Each questionnaire tracks the turnover of industry,
commerce and services, new orders in industry
and construction, industrial physical production,
value of construction works, number of employees,
earnings and value of investments made.For the
purpose desired in the present article, 1 have
chosen to present the data processed, anonymised,
aggregated from micro-data into synthetic data
and metadata, the investigation “IND TS — Indica-
tors for short-term statistics in industry”” being
defined for the period chosen for both SMEs with
system for innovation, development and for those
who have a traditional system.
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Introducere

n general, statisticile structurale de intre-
prinderi ofera informatii cu privire la un intreg an
de referinta, evidentiind modificarile, care apar de
la un an la altul, in cadrul acestui sector secundar
si putand fi utilizate in interpretarea acuratetei
datelor subanuale, produse, de cele mai multe ori,
pe baza esantioanelor de mici dimensiuni.

Datele furnizate de statisticile structurale
de Tntreprindere pot fi utilizate pentru efectuarea
de comparatii de date rezultate din diverse anchete
statistice si in evidentierea unei valori de referinta
a populatiei pentru analiza anchetelor conjunctu-
rale sau unice, cu caracter neregulat.

Statistica de intreprinderi, pe termen scurt,
este utilizatd in producerea indicatorilor specifici
trimestriali sau lunari, pe baza cérora se pot cal-
cula indicatorii anuali. Acesti indicatori sunt dise-
minati atat sub forma de indici si rate de schimb
(de cele mai multe ori), cét si sub forma de cifre
absolute, fiind produsi dupa un calendar/program
strict, pentru a raspunde nevoilor utilizatorilor de
date statistice interesati [1].

In vederea dezvoltarii culturii statistice si
pentru a veni Tn Tntdmpinarea nevoilor din ce in
ce mai diversificate ale utilizatorilor de date, sta-
tisticile furnizate trebuie sa respecte principiile sti-
pulate in Codul de practici al statisticilor europene,
implicit sé fie diseminate pe intelesul tuturor.

Tn acest context, statistica indicatorilor, pe
termen scurt, joacd un rol important, putand ras-
punde unor nevoi stringente prezente si viitoare in
ceea ce priveste faza ciclului economic in care ne
aflam in prezent, proiectarea unei dezvoltari pro-
babile pe termen scurt, perspectiva dezvoltarii
economice pornind de la situatia curentd. Aceste
aspecte au rolul de a furniza date/informatii statis-
tice in vederea Tmbunatatirii performantei econo-

Metode aplicate

In analiza economici, un rol important in
furnizarea de informatii referitoare la activitatile
economice il are Ancheta Statistica ,,UNICA” [3].

Producerea statisticilor de Tntreprinderi
tinde sa creeze o punte peste decalajele existente
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Introduction

Generally, the enterprise structural statistics
provide information on a whole reference year,
highlighting the changes that occur from year to
year in this secondary sector and can be used in
interpreting the accuracy of sub-annual data, pro-
duced most often on the basis of small samples.

The data provided by the enterprise structu-
ral statistics can be used to make comparisons of
data resulting from various statistical surveys and
in highlighting a population reference value for
the analysis of short or single surveys, of irregular
nature.

Short-term enterprise statistics are used in
the production of specific quarterly or monthly
indicators, on the basis of which the annual indi-
cators can be calculated. These indicators are dis-
seminated both in the form of indices and exchange
rates (most often), as well as in absolute figures,
being produced according to a strict schedule /
schedule, to meet the needs of the users of intere-
sted statistical data [1].

In order to develop the statistical culture
and to meet the increasingly diversified needs of
the data users, the statistics provided must comply
with the principles set out in the Code of Practice
of European statistics, implicitly to be dissemi-
nated to all.

In this context, the statistics of the short-
term indicators play an important role, being able
to respond to current and future pressing needs
regarding the phase of the economic cycle in which
we are presently, designing a probable short-term
development, the perspective of the economic
development starting from the current situation.
These aspects have the role of providing statisti-
cal data/ information in order to improve the eco-
nomic performance and the competitiveness of
the business environment [2].

Applied methods

In the economic analysis, an important role
in providing information on economic activities is
the Statistical Survey “UNICA” [3].

The production of business statistics tends
to bridge the gap between users’ statistical data
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intre nevoile de date statistice ale utilizatorilor
si furnizarea de date si informatii relevante de
catre respondenti.

Motivatia utilizatorilor pentru nevoia de
statistici de intreprinderi poate fi perceputd din
doua perspective sau poate fi incadratd in doud
tipare: 1) pentru efectuarea de comparatii intre
doud momente de timp diferite ale unei parti sau a
mai multor parti din comunitatea de afaceri si
2) pentru efectuarea de comparatii a doud sau
mai multor subpopulatii diferite in cadrul unei
perioade de referinta.

Tn vederea producerii de statistici de ntre-
prinderi, cu evidentierea cifrei de afaceri, a numa-
rului de salariati si a castigurilor salariale, a co-
mertului si serviciilor, precum si a valorii inves-
titiilor realizate, se utilizeaza Chestionarul Statis-
tic IND TS - Indicatori statistici pe termen scurt
n industrie [4, 5].

Colectarea datelor include si rationalizarea
colectarii acestora, prin folosirea unui program
comun de metode si tehnici pentru introducerea
datelor, validarea si imputarea acestora, program
introdus simultan pentru toate tipurile de unitati si
de activitati economice.

De asemenea, rationalizarea colectarii date-
lor presupune si stocarea datelor, sub reguli stricte,
ntr-o baza de date centrali accesibild, identificarea
si eliminarea incoerentelor, asigurarea disponibi-
litatii datelor in scopuri multiple, utilizarea extinsa
a sistemului de raportare electronica si/sau a siste-
melor de procesare a chestionarelor electronice.

Rezultate obtinute si discutii

Tn perioada 2014-2016, efectivul salaria-
tilor, la sfarsitul perioadei de analiza, pentru
IMM-urile din cadrul Regiunii Bucuresti-1lfov,
care au desfasurat activitate de cercetare-dezvol-
tare, s-a Tnscris pe un trend descendent, atingand,
la sfarsitul anului 2016, un numar de 3.827 de
persoane, cu 5,2% mai putine decat la sfarsitul
anului 2015 (-209 persoane) si cu 8,6% mai putini
salariati, comparativ cu finele anului 2014 (-360
de persoane) [6].

Revista / Journal ,,ECONOMICA™ nr.3 (109) 2019

needs also the provision of relevant data and
information by respondents.

The motivation of the users for the need for
business statistics can be perceived from two
perspectives or it can be classified in two patterns:
1) for comparisons between two different time
points of one or more parts of the business com-
munity and 2) for comparisons of two or more dif-
ferent subpopulations within a reference period.

In order to produce business statistics, with
the turnover, the number of employees and the ear-
nings, the trade and services, as well as the value
of the investments made, the Statistical Ques-
tionnaire IND TS — Short-term statistical indica-
tors in the industry is used [4, 5].

Data collection also includes the rationa-
lization of their collection, by using a common
program of methods and techniques for data
entry, validation and imputation, a program intro-
duced simultaneously for all types of units and
economic activities.

Also, streamlining data collection also invol-
ves storing data, under strict rules, in an acces-
sible central database, identifying and eliminating
inconsistencies, ensuring data availability for
multiple purposes, extended use of electronic
reporting system and/or processing systems of
electronic questionnaires.

Obtained results and discussions

In the period 2014-2016, the number of
employees at the end of the analysis period, for
the SMEs from the Bucharest-lIfov Region, that
carried out research and development activity,
registered a downward trend, reaching at the end
of 2016 a number of 3,827 persons, by 5.2% less
than at the end of 2015 (-209 people) and 8.6%
fewer employees compared to the end of 2014
(-360 people) [6].
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Figura 1. Efectivul salariatilor, la sfarsitul anului, din cadrul IMM-urilor,

care au avut activitate de cercetare-inovare, din Regiunea Bucuresti-Ilfov,
in perioada 2014-2016 / Figure 1. The number of employees at the end
of the year from the SMEs that had research-innovation activity,
from the Bucharest-Ilfov Region, in the period 2014-2016
Sursa: elaborata de autor in baza [6] / Source: elaborated by author based on [6]

In ceea ce priveste numarul mediu al per- -
soanelor ocupate din ultima luna a anului, in :
- period 2014-2016, which have been active in the
- SMEs of the Bucharest-IIfov Region and which
- have had research and development activity, an

perioada 2014-2016, ce si-au desfasurat activita-
tea in cadrul IMM-urilor din Regiunea Bucuresti-
Ilfov si care au avut activitate de cercetare-
dezvoltare, a urmat o traiectorie crescatoare, de la

persoane in decembrie 2016 (+ 662 de persoane,

respectiv +11,0%).
Dupa cum se poate observa si din repre-

brie 2015.

Regarding the average number of employed
persons from the last month of the year during the

upward trajectory, increasing, from 6,007 people

6.007 persoane, in decembrie 2014, la 6.669 de : in December 2014 to 6,669 people in December

12016 (+ 662 people, respectively + 11.0%).

As can be seen from the graphical repre-

- sentation below, not the same can be noticed for

zentarea grafica de mai jos, nu acelasi lucru poate : he actual time worked, the increase in the

fi remarcat §i pentru timpul efectiv lucrat, cres- - number of employed persons did not lead to the

terea numarului persoanelor ocupate nu a condus : ;1 reace of the actual time worked, this indicator

la cresterea timpului efectiv lucrat, acest indicator - having an oscillating evolution, the minimum

avand o evolufie oscilantd, minimumul fiind in - o0 4y December 2016 with 6.6% less than the

luna decembrie 2016, cu 6,6% mai putine decat actual time worked in December 2014 and 7.6%

timpul efectiv lucrat in decembrie 2014 si cu ' less man-hours compared to December 2015.

7,6% mai putine ore-om, comparativ cu decem- :
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Figura 2. Numirul mediu al persoanelor ocupate din cadrul IMM-urilor care
au avut activitate de cercetare-inovare si timpul efectiv lucrat, in luna decembrie,
din Regiunea Bucuresti-1Ifov, in perioada 2014-2016/ Figure 2. The average number
of employed persons from the SMEs that had research-innovation activity
and the actual time worked, in December, from the Bucharest-Ilfov Region,
in the period 2014-2016
Sursa: elaborata de autor in baza [6] / Source: elaborated by author based on [6]

Tn ceea ce priveste cifra de afaceri realizati
de [IMM-urile cu activitate de cercetare-
dezvoltare, din cadrul Regiunii Bucuresti-1lfov, se
remarca, pe baza datelor aferente doar lunii
decembrie din perioada 2014-2016, o evolutie
fluctuantd in preturi curente, cU un maximum
inregistrat n decembrie 2015.

Evolutia reala a cifrei de afaceri realizata
determinatd prin raportarea dintre indicele
nominal al cifrei de afaceri si indicele mediu al
preturilor de consum este in scadere, cifra de
afaceri din decembrie 2016, fiind cu 14,1% mai
micad in preturi comparabile fatd de cea realizata
n decembrie 2015. Comparativ cu cifra de afaceri
a lunii decembrie 2014, in preturi comparabile,
cifra de afaceri din luna decembrie 2016 a fost cu
33,0% mai mare.
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Regarding the turnover realized by the
SMEs with research and development activity
within the Bucharest-lIfov Region, a fluctuating
evolution in current prices is observed, based on
the data for December 2014-2016 only, with a
maximum registered in December 2015.

The real evolution of the realized turnover
determined by the ratio between the nominal
index of the turnover and the average index of the
consumer prices is decreasing, the turnover of
December 2016 being by 14.1% lower in prices
comparable to the one realized in December
2015. Compared to the turnover of December
2014, in comparable prices, the turnover of
December 2016 was 33.0% higher.
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Figura 3. Cifra de afaceri din luna decembrie (preturi curente) aferenta IMM-urilor
care au avut activitate de cercetare-inovare si dinamica reali a acesteia,
din Regiunea Bucuresti-11fov, in perioada 2014-2016 /
Figure 3. Turnover from December (current prices) for SMEs
that have had research-innovation activity and its real dynamics,
from the Bucharest-1lfov Region, between 2014-2016
Sursa: elaborata de autor in baza [6]/ Source: elaborated by author based on [6]

Investitiile nete reprezintd ,cheltuielile
efectuate pentru lucrari de constructii, de instalatii
si de montaj, pentru achizitionarea de utilaje,
mijloace de transport, alte cheltuieli destinate
crearii de noi mijloace fixe pentru dezvoltarea,
modernizarea, reconstructia celor existente, pre-
cum si valoarea serviciilor ce tin de transferul de
proprietate al mijloacelor fixe existente si al
terenurilor preluate cu platé de la alte unitati (taxe
notariale, comisioane, cheltuieli de transport, de
incarcare, descarcare etc.)” (INS, Precizari meto-
dologice privind capitolul INV din cercetarea
statistica UNICA) [4, 5]. Acestea se raporteaza de
agentii economici atunci cand sunt realizate din
punct de vedere fizic. Mentiondm cd nu se
cuprind in volumul de investitii valoarea terenu-
rilor si a mijloacelor fixe din tara, care au mai fost
folosite (inclusiv cele din import, care au mai fost
inregistrate ca mijloace fixe la unitati din tara),

140

Net investments represent “the expenses
incurred for construction, N. I. Stallation and
assembly work, for the purchase of machinery,
means of transport, other expenses for the crea-
tion of new fixed means for the development,
modernization, reconstruction of the existing
ones, as well as the value of the services related
to the transfer of ownership of the existing fixed
assets and of the land taken with payment from
other units (notary fees, commissions, transport
expenses, loading, unloading, etc.)” (NIS, Metho-
dological specifications regarding the INV chap-
ter of the UNICA statistical research) [4, 5].
These are reported by economic agents when they
are physically realized. We mention that the value
of the land and fixed assets of the country that
have been used (including those of import that
have been registered as fixed assets in units of the
country), the purchase of objects in progress, res-
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cumparaturile de obiecte in curs de executie,
respectiv lucrarile geologice, precum si valoarea
aporturilor i sumele acordate in avans tertilor.

in preturi curente, valoarea anuala a acestor
investitii, nete realizate de IMM-urile cu activi-
tate de cercetare-dezvoltare la nivelul Regiunii
Bucuresti-Ilfov, a crescut semnificativ, depasind,
Tn anul 2016, valoarea de 60 de milioane de lei.

Evolutia reala a investitiilor nete realizate
este Tn continud crestere, in anul 2015, valoarea
reald fiind de 3 ori mai mare fata de cea din anul
2014, in anul 2016, inregistrandu-se o crestere cu
+14,4% fatd de anul precedent. Practic, valoarea
investitiilor nete din anul 2016 a crescut in preturi
comparabile de 3,44 ori, comparativ cu valoarea
investitiilor nete realizate in anul de start al
prezentei analize.

pectively, are not included in the volume of
investments, the geological works, as well as the
value of the contributions and the amounts gran-
ted in advance to the third parties.

In current prices, the annual value of these
net investments made by SMEs with research and
development activity at the level of the Bucharest-
IIfov region has increased significantly, exceeding
in 2016 the value of RON 60 million.

The real evolution of the net investments
made is constantly increasing; in 2015 the real value
being 3 times higher than in 2014, in 2016 regis-
tering an increase by +14.4% compared to the
previous year. Basically, the value of net invest-
ments in 2016 increased in comparable prices by
3.44 times compared to the value of net investments
made in the beginning year of the present analysis.
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Figura 4. Investitiile nete (preturi curente) realizate de IMM-urile care au avut activitate de
cercetare-inovare si dinamica reali a acestora, din Regiunea Bucuresti-1lfov,
n perioada 2014-2016 / Figure 4. Net investments (current prices)
made by SMEs that have had research-innovation activity and their real dynamics,
from the Bucharest-1Ifov Region, between 2014-2016
Sursa: elaborata de autor in baza [6]/ Source: elaborated by author based on [6]
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In ceea ce priveste numirul mediu anual
al salariatilor din IMM-urile Regiunii, Tn perioada
2014-2016, a atins maximumul n anul 2016, de
3.961 persoane, in crestere cu 159 de persoane
fatd de anul 2015 (+4,2%) si in crestere cu doar
27 persoane fata de media anului 2014 (+0,7%).

4 000 +
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persoane / persons

3 500 -
2014

Regarding the average annual number of
employees in the SMEs of the Region, during the
period 2014-2016, it reached the maximum in
2016 of 3,961 persons, increasing by 159 persons
compared to 2015 (+ 4.2%) and increasing with
only 27 people compared to the average of 2014
(+ 0.7%).

3961
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2015 2016

Figura 5. Numarul mediu de salariati din IMM-urile care
au avut activitate de cercetare-inovare, din Regiunea Bucuresti-1lfov,
in perioada 2014-2016 / Figure 5. The average number of employees
from the SMEs that had research-innovation activity,
from the Bucharest-1lfov Region, between 2014-2016
Sursa: elaborata de autor in baza [6]/ Source: elaborated by author based on [6]

Concluzii

O perioada indelungata de timp, statisticile
pe termen scurt au fost disponibile pentru o parte a
comunitatii mediului de afaceri, pentru activitatile
industriale (traditionale): de extractie, de prelu-
crare, de constructii, de furnizare a apei si energiei.

Datele sunt colectate de la respondenti spre
a fi prelucrate in scopuri statistice si a ajunge la
rezultatele dorite din punct de vedere stiintific.

Prin implementarea unor strategii bazate
pe calitate, avand ca element primordial — clien-
tul — cu nevoile/asteptarile acestuia, se poate asi-
gura competitivitatea firmelor romanesti, pe ter-
men lung, atdt pe pietele interne, cat si la nivel
international.

142

Conclusions

For a long time, short-term statistics were
available for a part of the business community,
for (traditional) industrial activities: extraction,
processing, construction, water supply and energy.

The data are collected from the respondents
to be processed for statistical purposes, to reach
the scientifically desired results.

By implementing quality-based strategies,
having as a primary element — the client — with
his/her needs/expectations, one can ensure the
competitiveness of the Romanian companies, in
the long term, both in the internal markets and
internationally.
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Prin punerea n aplicare a unei strategii
ofensive de dezvoltare, in conditiile cunoasterii
mediului social i economic inconjuritor, se poate
asigura inovarea ntreprinderilor. De asemenea,
asigurarea calitatii serviciilor si produselor, parte-
componentd a strategiei ofensive de dezvoltare,
prezinta un rol important, fiind perceputa atat ca
un mijloc de diferentiere a serviciilor si/sau pro-
duselor furnizate, cat si ca o parghie prin care
intreprinderile isi pot crea avantaje din punct de
vedere concurential.

Prin punerea Tn prim-plan a nevoilor clien-
tilor si prin satisfacerea cerintelor acestora, orice
intreprindere va reusi obtinerea unei cote de piata
importante, avand ca scop inregistrarea profitului
necesar dezvoltarii activitatilor proprii.

In conditiile in care impactul serviciilor si
produselor unei firme asupra pietei de desfacere
demonstreaza performantele obtinute de firma
prin adaptarea serviciilor si/sau produselor sale
pentru satisfacerea nevoilor clientilor, studierea
nevoilor consumatorilor constituie o conditie
sine-qua-non pentru obtinerea de servicii si/sau
produse de calitate si pentru cresterea competiti-
vitatii firmei printr-o strategie orientata pe calitate.

By implementing an offensive develop-
ment strategy, under the knowledge of the social
and economic environment, the innovation of the
companies can be ensured. Also, the quality assu-
rance of services and products, part of the offen-
sive development strategy, plays an important role,
being perceived both as a means of differentiating
the services and/or products provided, as well as a
lever through which companies can create advan-
tages from a competitive point of view.

By focusing on the needs of customers and
meeting their needs, any company will achieve an
important market share, with the purpose of
recording the profit needed to develop their own
activities.

Given that the impact of a company’s ser-
vices and products on the retail market demons-
trates the performance achieved by the company
by adapting its services and/or products to meet
customer needs, studying consumer needs is a sine-
qua-non condition for obtaining services and/or
quality products and to increase the company’s
competitiveness through a quality oriented strategy.
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	Introduction
	The subject of excess liquidity is a relatively new one in economic literature, the recurrent concern of central banks being the extent to which the abundance of liquidity may impede the ability of monetary policy to influence the level of economic activity and inflation. Although widely discussed, and representing a current issue for the vast majority of countries, excess liquidity measurement remains an open subject as there had not been reached a consensus on this matter. The specifics of each economy impose restrictions on the applicability of the theoretical knowledge, so the empirical research model is often an optimal one.
	Introducere
	Subiectul lichidităţii excesive este unul relativ nou în literatura economică, preocuparea recurentă a băncilor centrale constituind măsura în care abundenţa de lichidităţi poate împiedica capacitatea politicii monetare de a influenţa nivelul activităţii economice şi al inflaţiei. Deşi, pe larg discutată, fiind de stringentă actualitate pentru marea majoritate a ţărilor lumii, problema măsurării excesului de lichiditate rămâne, în continuare, nerezolvată, deoarece nu există un consens la acest subiect. Specificul fiecărei economii impune restricţii de aplicabilitate a cunoştinţelor teoretice, astfel, modelul cercetării empirice fiind, de cele mai multe ori, unul optimal.
	Research methods
	The research methods used include methods of quantitative analysis, in particular descriptive statistics methods, and synthesis. Also, we often resort to combining qualitative and quantita-tive methods.
	Results and discussions
	Rezultate obţinute şi discuţii
	Precautionary and Involuntary Excess Liquidity. Excess liquidity is typically equated to the quantity of reserves deposited with the central bank by deposit money banks plus cash in vaults in excess of the required or statutory level [1, p.5].
	Lichiditatea excesivă de precauţie şi involuntară. Lichiditatea excesivă reprezintă cantitatea de rezerve depuse la banca centrală de către societăţile care acceptă depozite, plus numerarul destinat operaţiunilor zilnice, care depăşeşte volumul rezervelor obligatorii [1, p.5].
	Excess liquidity measures
	There are a number of indicators that provide theoretically derived equilibrium values, indicating the potential risk for inflation. They provide distinct quantitative and qualitative information, the difference between which can be analysed by comparing the sources of imbalances for each of these concepts.
	Măsurarea excesului de lichiditate
	Există o serie de indicatori, care oferă valori teoretice de echilibru, indicând riscul potenţial pentru inflaţie. Aceşti indicatori oferă informaţii cantitative şi calitative distincte, diferenţa dintre acestea putând fi analizată prin compararea surselor de dezechilibre pentru fiecare dintre aceste concepte.
	Excess liquidity in banking sector of Moldova. During the last six years, in the banking system of the Republic of Moldova is maintained a constant excessive liquidity level, the current liquidity exceeding the level established by the National Bank of Moldova (NBM) [7] on average by 22,9%, so that at the end of 2018 the value of the indicator was 54,6% (figure 1). At the same time, banks' assets with a repayment term of more than 2 years do not exceed the amount of banks’ financial resources, long-term liquidity being below the threshold set by the NBM (on average, 32% below the threshold) throughout the period. An exception was the year of 2014, when Principle I exceeded the threshold by 0,54 due to Social Bank’s results (the value of its indicator being 19,7) (figure 2).
	Conclusions
	The excess liquidity in the Moldovan banking system generates potential risks of financial instability in the economy. Given the low level of demand for loans from economic agents, either the failure of these clients to comply with the new risk management policies of banks, which tightened with the implementation of the Basel III framework, in combination with the share of non-performing loans, licensed banks tend to avoid the increased risk related to lending operations, which causes the accumulation of liquidity. Also determined by the relatively high level of interest on the money market of Republic of Moldova, placing the excess liquidity in the NBM’s Certificates represented an optimal solution during the analysed period.
	Infrastructură învechită. Multe bănci recunosc că sunt dependente de infrastructura veche. Cercetările arată că o bancă obişnuită din Europa utilizează până la 80% din bugetul IT exclusiv pentru menţinerea vechilor sisteme – adică pentru a porni în fiecare zi acelaşi motor vechi [2]. O parte atât de mare a resurselor băncii, fiind utilizată pentru întreţinere, nu oferă suficientă satisfacere a cerinţelor în schimbare ale clienţilor. Managementul unei asemenea bănci ar putea revizui întreaga infrastructură. O astfel de soluţie ar putea trata simptomele pentru un timp şi nu vor rezolva problema de bază. Din acest motiv, este necesară crearea de parteneriate.
	Trecerea de la tehnologia proprietară, la folosirea acesteia. Când se ia în considerare partajarea tehnologiei, nu înseamnă doar procurarea de software. Industria financiară este complexă şi foarte reglementată, iar furnizorii de software n-ar putea naviga mereu în sistem într-un mod rapid şi eficient. De aceea, încheierea de parteneriate cu alte instituţii financiare, care să-şi poată furniza competenţa de bază, constituie o soluţie foarte viabilă. De exemplu, Airbnb, cel mai mare furnizor de cazare din lume, nu deţine proprietăţi imobiliare; Facebook, cel mai popular proprietar media din lume, nu creează conţinut, iar Uber, cea mai mare companie de taxi din lume, nu deţine vehicule [2]. Acest lucru demonstrează doar că trecerea de la deţinerea de active la valorificarea acestora a transformat o gamă foarte largă de sectoare şi pătrunde acum în industria financiară.
	Old-fashioned infrastructure. Many banks recognize that they are linked to the old infrastructure. Research shows that a regular bank in Europe uses up to 80% of the IT budget exclusively to maintain the old systems – that is, to start the same old engine again every day [2]. Such a large part of the bank's resources being used for maintenance, does not provide sufficient satisfaction to the changing demands of customers. The management of such a bank could overhaul the entire infrastructure. Such a solution could treat the symptoms for a while and not solve the main problem. For this reason, it is necessary to create partnerships.
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