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IMPACTUL ZONEI DE LIBER
SCHIMB APROFUNDAT SI
CUPRINZATOR ASUPRA
DEZVOLTARII ECONOMICE
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Fiind un stat cu o economie mica, Republica
Moldova si-a diversificat considerabil pietele de
desfacere, orientindu-se, in primul rdnd, spre piata
Uniunii Europene, care absoarbe la etapa actuald
mai mult de jumatate din exporturile sale. Prezentul
studiu Incearcda sa scoatd in evidenta beneficiile
implementarii Acordului de Asociere si, in mod spe-
cial, a Zonei de Liber Schimb Aprofundat si Cuprin-
zator (ZLSAC), care contribuie la cresterea competi-
tivitatii companiilor autohtone pe pietele europene de
desfacere si la liberalizarea schimburilor comerciale
cu bunuri si servicii. In concluzie, sunt identificate
masurile la care Republica Moldova trebuie sa ape-
leze, pentru a asigura reorientarea economiei spre
export, prin: diversificarea atdt a structurii geogra-
fice, cat si a produselor in special; imbundatdtirea
reglementarilor politicii comerciale, dar si a calitatii
produselor, atragerea investitiilor strdine directe; eli-
minarea coruptiei.

Cuvinte-cheie: politica comerciald, comert ex-
terior, dezvoltare economicd, export, competitivitate.

JEL: F1, F13, F18, C15.

Introducere

Acordul de Asociere (AA) si Acordul de creare
a Zonei de Liber Schimb Aprofundat si Cuprinzétor
(ZLSAC) intre Republica Moldova si Uniunea Euro-
peand a avut un impact semnificativ asupra econo-
miei Republicii Moldova, chiar de la semnarea aces-
tuia in 2014. Cel mai vizibil rezultat este cresterea
exporturilor catre Uniunea Europeand. Acordul a des-
chis piata europeana pentru produsele moldovenesti,
ceea ce a dus la o crestere semnificativa a exporturi-
lor. Acest lucru a contribuit la diversificarea pietelor
de export ale Republicii Moldova si la reducerea de-
pendentei de Rusia, care a fost anterior principalul
partener comercial al tarii. Astazi, Moldova fiind
0 piatd deschisd, are o structurd geograficd mai
diversificata. Directiile principale ale exporturilor fiind
UE si tarile CSI, partenerul de bazd in dezvoltarea
comerciald a Republicii Moldova ramane a fi Uniu-
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IMPACT OF THE DEEP AND
COMPREHENSIVE FREE TRADE
ZONE ON THE ECONOMIC
DEVELOPMENT OF THE
REPUBLIC OF MOLDOVA

Professor Dr. Hab. Boris CHISTRUGA, ASEM
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ORCID: 0000-0001-7312-9946

PhD candidate Diana BRAGOI, ASEM
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The Republic of Moldova, being a state with a
small economy, has considerably diversified its sales
markets, focusing primarily on the European Union
market, which currently absorbs more than half
of its exports. The present study tries to highlight
the benefits of the Association Agreement and the
Deep and Comprehensive Free Trade Area (DCFTA)
implementation, which contributes to increasing
the competitiveness of domestic companies on Euro-
pean markets and the liberalization of trade in goods
and services. In conclusion, some measures are
highlighted that are necessary to be implemented by
the Republic of Moldova, in order to ensure the eco-
nomy reorientation towards export by diversifying
both the geographical structure and products in
particular, improving commercial policy regulations,
product quality, attracting investments foreign direct,
the elimination of corruption.

Keywords: commercial policy, foreign trade,
economic development, export, competitiveness.

JEL: F1, F13, F18, C15.

Introduction

The Association Agreement (AA) and the
Deep and Comprehensive Free Trade Area (DCFTA)
between the Republic of Moldova and the European
Union has had a significant impact on Moldova’s
economy since its signing in 2014. The most obvious
result is the increase in exports to the European
Union. The agreement has opened up the European
market for Moldovan products, leading to a significant
increase in exports. This fact has contributed to the
diversification of Moldova’s export markets and reduce
the dependence on Russia, which was previously the
country’s main trading partner. Today, as an open
market, Moldova has a relatively more diversified
geographical structure. The main export directions
being the EU and CIS countries, the main partner in
Moldova’s trade development remains the European
Union, which accounted for about 58.8% of the
country’s foreign trade in 2022 [9].
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nea Europeana, care a inregistrat in anul 2022 circa
58,8% din comertul extern al tarii [9].

De asemenea, ZLSAC a avut un impact pozi-
tiv asupra atragerii investitiilor strdine directe in
Republica Moldova. Acordul a creat un mediu mai
favorabil pentru investitiile europene in tara, ceea ce a
contribuit la cresterea economica si la crearea de noi
locuri de munca. Suplimentar, ZLSAC a contribuit
substantial la modernizarea si implementarea refor-
melor economice in Republica Moldova. Acordul a
impus standarde si reglementari europene in domenii
precum sanatatea, siguranta alimentara, protectia me-
diului si drepturile angajatilor, determinand guvernul
sd implementeze reforme in cadrul acestor sectoare.
Totodata, trebuie de mentionat cd, dezvoltarea comer-
ciald a tarii ramane inca a fi dependenta de remiten-
tele din strainatate, de investitiile ce urmeaza cu greu
a fi atrase 1n unele sectoare si de exporturile limitate
la anumite categorii de produse [6].

Exista si unele provocari asociate cu implemen-
tarea ZLSAC in Republica Moldova. Unele sectoare ale
economiei, cum ar fi agricultura, au avut dificultati in a
se conforma standardelor europene si in a concura pe
piata europeand. De asemenea, existd preocupari cu
privire la impactul asupra industriei locale si a locurilor
de munca, pe masurd ce concurenta cu produsele euro-
pene a crescut [4].

Metode de cercetare aplicate

Rezultatele expuse in articolul respectiv au
fost obtinute prin utilizarea studiilor longitudinale,
care presupune masurarea evolutiei in timp, prin do-
cumentarea stiintifica, prin aplicarea metodei analizei
cantitative, metodei de prelucrare si interpretare a
informatiilor si metodei cercetarii predictive, realizata
prin studiul corelational, fapt ce a determinat rele-
vanta cercetdrii propuse.

Rezultatele cercetarii

in general, ZLSAC este acordul care sustine
deschiderea reciproca a pietelor de desfacere si alinie-
rea etapizatd la normele si standardele UE pentru
comert, pentru conditiile sanitare si fitosanitare, pen-
tru respectarea si protejarea proprietdtii intelectuale,
favorizarea comertului si diminuarea concurentei
neloiale. In particular, una din stipulirile ZLSAC este
eliminarea in totalitate a taxelor de import si prohi-
birea taxelor de export la toate produsele Uniunii
Europene [7].

Cea mai mare deschidere a Republicii Moldova
spre comert este determinatd de importuri. Din
figurile 1 si 2 (vezi mai jos) este vizibil cd importurile
au crescut evolutiv, cu ritmuri rapide, atat cele de pe
piata Uniunii Europene, cat si de pe piata tarilor CSI.
Unul dintre factorii care influenteaza deschiderea
catre comert este insusi regimul comercial al
Republicii Moldova, prin aplicarea unor reglementari
oportune, eliminarea coruptiei din sistem, subven-
tionarea afacerilor mici si mijlocii, cresterea calitatii
produselor etc.

The DCFTA has also had a positive impact on
attracting foreign direct investments in Moldova. The
agreement has created a more favourable environ-
ment for European investment in the country, which
has contributed to economic growth and job creation.
In addition, the DCFTA has contributed substantially
to the modernization and implementation of economic
reforms in the Republic of Moldova. The agreement
has imposed European standards and regulations
in areas such as health, food safety, environmental pro-
tection and employee rights, prompting the govern-
ment to implement reforms in these areas. It should
also be noted that the country’s trade development is
still dependent on remittances from abroad, on invest-
ments that are difficult to attract in some sectors and
on exports limited to certain product categories [6].

There are also some challenges associated with
the implementation of the DCFTA in the Republic of
Moldova. Some sectors of the economy, such as
agriculture, have found it difficult to meet European
standards and compete in the European market. There
are also concerns about the impact on local industry
and jobs as competition with European products has
increased [4].

Applied research methods

The results presented in this article were obtai-
ned through the use of longitudinal studies, which
involves measuring the evolution over time, through
scientific documentation, by applying the method of
quantitative analysis, the method of processing and
interpretation of information and the method of pre-
dictive research carried out through the correlational
study, which determined the relevance of the pro-
posed research.

Research results

Generally, the DCFTA is the agreement that
supports the mutual opening of trade markets and the
gradual alignment with EU rules and standards for
trade, sanitary and phytosanitary conditions, respect
and protection of intellectual property, facilitation of
trade and reduction of unfair competition. In
particular, one of the stipulations of the DCFTA is the
total elimination of import duties and the prohibition
of export duties on all EU products [7].

Moldova’s greatest openness to trade is driven
by imports. Figures 1 and 2 given below show that
imports have been growing at a fast pace, both from
the EU market and from the CIS market. One of the
factors influencing openness to trade is the trade
regime of the Republic of Moldova itself, through the
application of appropriate regulations, the elimination
of corruption from the system, subsidizing small and
medium-sized businesses, increasing the quality of
products, etc.

The tariff aspect of Moldova’s own trade fun-
damentally affects the efficiency and competitiveness
of domestic producers and exporters, especially as
production processes are increasingly fragmented and
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Insusi aspectul tarifar al Republicii Moldova
afecteaza in mod esential eficienta si competitivitatea
producatorilor si exportatorilor autohtoni, in special,
deoarece procesele de productie sunt din ce in ce mai
fragmentate, iar firmele participa la lanturile valorice
globale, 1n care trebuie sa importe inputuri pentru a le
procesa pe plan intern si, ulterior, pentru a le exporta
pe pietele externe [9].

Exportul realizat de catre Republica Moldova
in anul 2022, a crescut si datoritd importurilor produ-
selor din Ucraina de la inceputul declangérii razboiu-
lui in care aceasta este implicata direct.
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firms participate in global value chains where they
have to import inputs to process them domestically
and export to foreign markets [9].

Moldova’s exports in 2022 also increased due
to imports of products from Ukraine since since the
beginning of the war in which it is directly involved.
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Figura 1. Comertul exterior al Republicii Moldova cu tirile UE, in perioada anilor 2014-2022/
Figure 1. Foreign trade of the Republic of Moldova with EU countries in the period of 2014-2022
Sursa: elaboratd de autori in baza datelor [12]/ Source: developed by the authors based on the data [12]
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Figura 2. Comertul exterior al Republicii Moldova cu tarile CSI,

in perioada anilor 2014-2022/ Figure 2.
with CIS countries in
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Analizand dezvoltarea comertului exterior al
Republicii Moldova cu tarile Uniunii Europene si tarile
CSI, 1n perioada anilor 2014-2022 (figura 1 si figura 2),
se observa o tendinta clara de crestere a indicatorilor de
baza ai comertului exterior cu tarile Uniunii Europene,
inregistrand la importuri 4,36 mln dolari SUA si circa
2,54 min dolari SUA la exporturi [12]. Aceasta denota
faptul ca, desi importurile cu tarile UE au inregistrat o
crestere lentd, este evident ca impactul ZLSAC asupra
dezvoltarii comerciale a Republicii Moldova este cu o
dinamica pozitiva in crestere.

In acest context, dupa intrarea in vigoare a
ZLSAC, exportul in tarile UE a inregistrat o crestere
pozitiva, in timp ce importurile au inregistrat o dina-
mica practic uniformd, timp de trei ani. Moldova a
incercat sa-si diversifice pietele de export pentru a
reduce dependenta de anumite piete, in plus, fatd de UE,
tara a cautat noi parteneriate comerciale si a explorat
oportunitdti in alte regiuni.

Sectoarele cheie, cum ar fi cel agricol si cel al
produselor alimentare, au fost influentate semnificativ
de ZLSAC. Actiunile de standardizare si aliniere la
cerintele europene au avut un impact asupra structurii
si calitatii produselor.

Evolutia comertului exterior este influentata si
de anumiti factori globali, cum ar fi situatia econo-
mica mondiald, schimbdrile in cerere si oferta, politi-
cile comerciale internationale si alti factori.

Un indicator distinctiv este raportul dintre
comert si PIB, prin care este reflectatd semnificatia
combinata a exporturilor si importurilor de bunuri si
servicii Intr-o economie, si care denota gradul inte-
grarii comerciale pe piata internationala. Importanta
acestui indicator este determinatd si de amplasarea
geografica, si dimensiunea economicd, care pentru
Republica Moldova are o semnificatie deosebita, dat
fiind faptul ca, majoritatea schimburilor comerciale
ale tarii sunt realizate cu tarile vecine, cum ar fi
Romania, Ucraina [1,5].

Analysing the development of Moldova’s
foreign trade with the European Union and CIS
countries in the period 2014-2022 (figure 1 and figure
2), there is a clear trend of growth in the basic
indicators of foreign trade with the European Union
countries, recording USD 4.36 million in imports and
about USD 2.54 million in exports [12]. This denotes
that, although imports with EU countries have shown
a slow growth, it is evident that the impact of DCFTA
on the trade development of the Republic of Moldova
is with an increasing positive dynamic.

In this context, after the entry into force of the
DCFTA, exports with EU countries have shown a
positive growth, while imports for three years have
shown an almost uniform dynamic. Moldova has
sought to diversify its export markets to reduce
dependence on certain markets. In addition to the EU,
the country has sought new trade partnerships and
explored opportunities in other regions.

Key sectors such as agriculture and food have
been significantly influenced by the DCFTA. Stan-
dardizations and alignment with European require-
ments have had an impact on product structure
and quality.

External trade developments are also influen-
ced by global factors such as the world economic
situation, changes in supply and demand, interna-
tional trade policies and other factors.

A distinctive indicator is the ratio of trade to
GDP, which reflects the combined significance of
exports and imports of goods and services in an
economy, and denotes the degree of trade integration
in the international market. The importance of this
indicator is also determined by the geographical
location and economic size, which for the Republic
of Moldova is of particular significance, given the
fact that most of the country's trade is conducted
with neighbouring countries such as Romania,
Ukraine [1,5].

Tabelul 1/Table 1

Dinamica indicatorului PIB/cap de locuitor si a exporturilor in UE, in anii 2014-2022/Dynamics
of the GDP/capita indicator and exports in the EU, in the years 2014-2022

PIB/cap de locuitor Indicele de crestere a PIB/cap de Exportul produselor in térile

Anul/ preturi curente locuitor fati de anul precedent %)/ UE (mii $ SUA)/Export of

The year ($ SUA)/GDP/Capita Capita growth index compared to products to EU countries
current prices (USD) the previous year (%) (thousand USD)

2014 3289 - 1245980,00

2015 2750 99,3 1217587,10

2016 2847 104,6 1331898,45

2017 3455 104,2 1596839,60

2018 4156 104,1 1861863,96

2019 4405 103,6 1830548,39

2020 4376 91,7 1640367,53

2021 5235 1139 1919531,97

2022 5562,6 95,0 2537508,51

Sursa: sistematizat de autori in baza datelor [12]/Source: systematized by the authors based on the data [12]
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Republica Moldova a demarat schimbari sem-
nificative in comertul sdu exterior, in perioada anilor
2014-2022, in special prin implementarea Acordului
de Asociere si Zonei de Liber Schimb Aprofundat si
Cuprinzator cu Uniunea Europeana. Aceasta initiativa
a avut un impact semnificativ asupra structurii
comertului exterior al Moldovei si a facilitat accesul
la piata europeana.

Astfel, de la punerea in aplicare a ZLSAC,
cantitatea bunurilor exportate pe pietele UE s-a du-
blat, ceea ce a jucat un rol semnificativ in dezvoltarea
economica a Republicii Moldova. In categoria celor
mai exportate bunuri s-au inclus: produsele alimen-
tare si bauturile, produsele cerealiere, uleiurile, fruc-
tele si legumele, maginile, aparatele electrice si pie-
sele de mobilier [11].

The Republic of Moldova has initiated signi-
ficant changes in its foreign trade during 2014-2022,
in particular through the Association Agreement and
the Deep and Comprehensive Free Trade Area
(DCFTA) with the European Union. This initiative
has had a significant impact on the structure of
Moldova’s foreign trade and facilitated access to the
European market.

Thus, since the implementation of the DCFTA,
the quantity of goods exported to EU markets has
doubled, which has played a significant role in
Moldova’s economic development. The category of
the most exported goods were food and beverages,
cereal products, oils, fruits and vegetables, machines
and electrical appliances and furniture [11].

Tabelul 2/Table 2

Exportul de bunuri, conform Clasificirii Standard de Comert International (CSCI), pe pietele tarilor
UE, in perioada anilor 2014-2022/Export of goods, according to the International Trade Standard
Classification (ITSC) on the markets of EU countries, during the years 2014-2022

mii dolari SUA/ thousand USD

Grupa de produse/

Product groupe 2015

2016

2017

2018 2019 2020 2021 2022

10 ... Cereale/ 10 ... Cereals | 81233,80 {113738,73

131414,06

155681,34|113223,12| 61079,45 |132003,11|253937,04

07 ... Legume, plante,
radacini si tuberculi
alimentari/

07 ... Edible vegetables,
plants, roots and tubers

132893,90{115451,00

179173,96

148637,35|157536,77|155238,11|131071,71 | 143740,55

22 ... Bauturi, lichide
alcoolice si otet/

22 ... Beverages, alcoholic
liquids and vinegar

35873,30 | 42508,35

49665,32

60687,19 | 60199,60 | 62645,61 | 67114,69 | 61436,81

12 ... Seminte si fructe
oleaginoase; seminte si
fructe diverse/

12 ... Oil seeds and fruits;
various seeds and fruits

139654,40(151574,89

176585,95

159460,23|150946,73|150045,80|153088,01|317852,41

15 ... Grasimi si uleiuri de
origine animala sau
vegetala/

15 ... Fats and oils of animal
or vegetable origin

68036,80 | 36658,52

47284,18

57919,59 | 66595,77 | 84366,90 |106697,24|285863,81

XVI. Masini si aparate
electrice si parti ale
acestora/

XVI. Electrical machines
and appliances and their parts

229986,30(243342,02

326488,05

504698,01|550741,31|457367,23|503438,19|510121,46

61 ... Imbricaminte si
accesorii de imbracaminte,
tricotate sau crosetate/

61 ...Clothing and clothing
accessories, knitted or
crocheted

200242,00| 208704,12

234352,04

263322,38| 235306,13| 162048,54|170474,89|194310,90

Sursa: sistematizat de autori in baza datelor [12]/Source: systematized by the authors based on the data [12]

Cunoastem ca Acordul de Asociere si Zona de
Liber Schimb Aprofundat si Cuprinzator, cu Uniunea
Europeana este un sistem preferential, care a permis
tarii noastre sa beneficieze de eliminarea barierelor
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We know that the Association Agreement and
the Deep and Comprehensive Free Trade Area
(DCFTA) with the European Union is the preferential
system that allowed the Republic of Moldova to
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tarifare, adica a taxelor vamale la exportul tuturor
produselor cétre piata UE, cu exceptia a 7 produse
agricole: tomate, mere, struguri de masd, usturoi,
prune, cirese si suc de struguri. Cu toate acestea, in
iunie 2022, Comisia Europeand a pus 1n discutie
facilitarea cresterii exporturilor pe piata UE a pro-
duselor agricole, fiind propus un regulament care sa
permita accesul temporar a celor sapte produse agri-
cole pe pietele de desfacere ale Uniunii Europene.
Astfel, regulamentul mentionat permite si dublarea
cantitativa a produselor respective, pe durata unui an.
Aceastd masura va ajuta si va sustine producatorii din
Republica Moldova prin reducerea pierderilor de
piata, care au fost inregistrate odatd cu declansarea
razboiului Federatiei Ruse impotriva Ucrainei [7].

benefit from the elimination of tariff barriers, i.e.
customs duties on exports of all products to the EU
market, except for 7 agricultural products (tomatoes,
apples, table grapes, garlic, plums, cherries and grape
juice). However, in June 2022, the European Com-
mission put forward the idea of facilitating increased
exports of agricultural products to the EU market, and
a regulation was proposed to allow the seven agri-
cultural products temporary access to the EU markets.
This regulation would also allow the products in
question to be doubled in quantity for one year. This
measure will help and support Moldovan producers
by reducing market losses, which have been recorded
since the outbreak of the Russian Federation's war
against Ukraine [7].

29,70%

12,55%

W10 ... Cereale/ Cereals

O Alte grupe de produse/ Other product gropus

9,69%

5,44%

23,48%

007 ... Legume, plante, radacini si tuberculi alimentari/ Edible vefetables, plants, roots and tubers

22 ... Bauturi, lichide alcoolice si otet/ beverages, alcoholic liquids vinegar

012 ... Seminte si fructe oleaginoase; seminte si fructe diverse/ Oil seeds and fruits; various seeds and fruits
W15 ... Grasimi si uleiuri de origine animala sau vegetald/ Fats and oils of animal or vegetable origin

B XVI. Masini si aparate electrice si parti ale acestora/Electrical machines and appliances and their parts

W61 ... imbriciminte si accesorii de imbraciminte, tricotate sau crosetate/ Clothing and clothing accessories, knitted or crocheted

Figura 3. Ponderea valorica a bunurilor exportate din Republica Moldova céitre pietele UE,
in perioada anilor 2014-2022/Figure 3. Value share of goods exported from the Republic
of Moldova to EU markets in the period 2014-2022
Sursa: elaborata de autori in baza datelor [12]/Source: developed by the authors based on the data [12]

Din figura 3 se observa ca, cea mai mare cota
parte din bunurile exportate pe pietele UE, in perioada
anilor 2014-2022, o detine grupa de produse: masini
si aparate electrice si parti ale acestora, cu o pon-
dere valorici de 23,48%, ceea ce constituie circa
3.564.901,07 mii dolari SUA. Factorul cel mai impor-
tant, care a impulsionat cresterea ponderii valorice a
exporturilor in anul 2022, a fost intensificarea acti-
vitatii intreprinderilor din domeniul industriei auto-
motive si domeniul agricol [12].

Figure 3 shows that the largest share of goods
exported to EU markets during 2014-2022 is the pro-
duct group machinery and electrical appliances and
parts thereof, with a value share of 23.48%, which is
about USD 3.564.901,07 thousand. The most impor-
tant factor driving the increase in the value share of
exports in the year 2022, was the increase in the acti-
vity of the automotive industry enterprises, as well as
in those of the agricultural sector [12].
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Evolutia importurilor in perioada 2014-2022 a
fost influentatd de importurile de masini si echipa-
mente pentru transport, inregistrand o pondere totala
de 24,52%, urmata de grupa de produse petrol, pro-
duse petroliere si produse inrudite, cu o pondere

The development of imports in 2014-2022 was
influenced by imports of machinery and transport
equipment, registering a total share of 24.52%, follo-
wed by the group of petroleum, petroleum products
and related products with a value share of 17.74%.

valorica de 17,74%.

17,74%

Ve

46,99% 6,02%

4,73%

TS~ 24,52%

M Petrol, produse petroliere si produse inrudite/ Petroleum, petroleum products and related products

M Produse medicinale si farmateutice/ Medicinal and pharmaceutical products

[AFire, tesaturi, articole textile necuprinse in altd parte si produse conexe/ Threads, fabrics, textive articles not included
HMasini si echipamente pentru transport/ Machines and equipment for transport

H Alte grupe de produse/ Other product groups

Figura 4. Ponderea valorica a bunurilor importate de pe pietele UE catre Republica Moldova,
in perioada anilor 2014-2022/Figure 4. Value share of goods imported from EU markets
to the Republic of Moldova during 2014-2022
Sursa: elaboratd de autori in baza datelor [12]/Source: developed by the authors based on the data [12]

Dezvoltarea economica durabila este una din
prioritatile de baza ale Republicii Moldova, astfel
incat, implementarea in practica a Acordului de Aso-
ciere si Zonei de Liber Schimb Aprofundat si Cuprin-
zator ar contribui semnificativ la extinderea pietei de
desfacere a produselor autohtone pe piata UE, ceea ce
ar asigura la randul sdu o crestere sporitd a prospe-
ritétii tarii noastre.

Acordul ZLSAC ofera oportunititi nu numai
companiilor mari, ci si intreprinderilor mici si mijlo-
cii (IMM). Astfel, acest acord ajuta Intreprinderile mici
si mijlocii din Republica Moldova sa profite de noi
oportunitati de cooperare comerciala cu tarile UE, dar
si cu regiunile care au fost deschise datoritd Zonei de
Liber Schimb Aprofundat si Cuprinzator; imbuna-
tateste accesul IMM-urilor la finantare, permitandu-le
acestora sa faca investitiile necesare pentru a-si creste
competitivitatea; permite IMM-urilor sa se integreze in
lanturile valorice globale, devenind parteneri de afaceri
ai investitorilor straini directi; permite IMM-urilor sa
respecte noile standarde sanitare, fitosanitare, tehnice
si de calitate, precum si pe cele ce vizeaza protectia
mediului [10].

Prin utilizarea modelului de regresie liniara in
analiza corelatiei dintre Produsul Intern Brut si expor-
tul produselor in tarile UE, incercam sa demonstram
cresterea economicd a Republicii Moldova. Modelul
de regresie liniara este un instrument care arata relatia
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Sustainable economic development is one of
the basic priorities of the Republic of Moldova, so,
the implementation of the Association Agreement
and the Deep and Comprehensive Free Trade Area
(DCFTA) would significantly contribute to the ex-
pansion of the market for domestic products on the
EU market, which would in turn ensure increased
growth of our country’s prosperity.

The DCFTA offers opportunities not only to
large companies but also to small and medium-sized
enterprises (SMESs). Thus, this agreement helps Small
and Medium Enterprises (SMEs) to take advantage
of new trade opportunities with the EU and in the
region that have been opened up thanks to the
DCFTA,; it improves SMEs’ access to finance, allo-
wing them to make the necessary investments to
increase their competitiveness; it allows SMEs to
integrate into global value chains by becoming busi-
ness partners of foreign direct investors; it allows
SMEs to comply with new sanitary, phytosanitary,
technical and quality standards, as well as with envi-
ronmental protection [10].

By using linear regression model in analysing
the correlation between Gross Domestic Product and
export of products to EU countries, we intend to show
the economic growth of our country. The linear
regression model is a tool that shows the dependence
relationship between two variables. Thus, in order to
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de dependenta intre doua variabile. Astfel, in vederea
realizarii modelului de regresie liniara simpla, stabi-
lind corelarea dintre PIB si exportul produselor in
tarile UE, am efectuat o analiza a acestor indicatori,
pentru perioada 2014-2022 (tabelul 3).

Insasi regresia este o evaluare statistic, care
ne da posibilitatea de a determina modelul si de a face
o analiza relationald intre variabilele dependente si
variabilele independente. Scopul de baza este de a
examina nivelul relational dintre doua sau mai multe
variabile, iar acest lucru poate fi realizat prin inter-
mediul ipotezelor.

In acest context, ipoteza noastra este de a de-
monstra ca PIB-ul Republicii Moldova este direct
dependent de exportul produselor pe piata Uniunii
Europene.

perform the simple linear regression model showing
the correlation between GDP and export of products
to EU countries, an analysis of these indicators for the
period 2014-2022 is necessary (table 3).

However, regression itself is a statistical eva-
luation, which gives us the possibility to determine
the pattern and make a relational analysis between
dependent variables and independent variables. The
basic aim is to examine the relational level between
two or more variables, and this can be done through
hypotheses.

In this context, our hypothesis is to show that
the GDP of the Republic of Moldova is directly
dependent on the export of products to the European
Union market.

Tabelul 3/Table 3

Evolutia PIB al Republicii Moldova si a exporturilor pe piata UE, in perioada anilor 2014-2022/
Evolution of Moldova's GDP and exports to the EU market during 2014-2022

mii $ SUA/thousands USD

Anul/ Produsul Intern Brut (PIB)/ Exportul pe piata tarilor UE/
The year Gross Domestic Product (GDP) Export to EU countries
2014 9399967 1245980,00
2015 7798648 1217587,10
2016 7980938 1331898,45
2017 9518976 1596839,60
2018 11252641 1861863,96
2019 11735722 1830548,39
2020 11531922 1640367,53
2021 13690980 1919531,97
2022 14505896 2537508,51

Sursa: sistematizat de autori in baza datelor [12]/Source: systematized by the authors based on the data [12]

in urma analizei datelor din tabelul 3, am
determinat ca PIB-ul este o variabild dependentd de
variabila independentd — ExportUEb. Astfel, vom
demonstra ca, cu cat vor creste exporturile pe piata
UE, cu atat PIB-ul tarii va creste, si invers.

Following the analysis of the data in Table 3,
we determined that GDP is a dependent variable of
the independent variable ExportUE®. Thus, we show,
that as exports to the EU market increase, the GDP of
the country will increase, and vice versa.

Rezumatul modelului®/Model Summary?

Variabile introduse/ Variabile eliminate/
Modelul Model Variables introduced Variable deleted ki
1 ExportUE®/ExportUE® Enter/Enter

a. Variabild dependenta: PIB/a. Dependent variable: GDP;

b. Toate variabilele necesare au fost introduse/b. All necessary variables have been entered.

Inainte de a interpreta rezultatele analizei, vom
verifica una din conditiile de baza, si anume cea a
independentei erorilor, pentru care s-a calculat testul
Durbin-Watson [2]. Modelul Durbin-Watson este nu-
mit dupa profesorul James Durbin, un statistician si
econometrician britanic, si Geoffrey Stuart Watson,
un statistician australian. Acest test ne ajutd in a
determina autocorelarea reziduurilor dintr-o analiza
de regresie. Corelatia in serie, numita si autocorelatie,
se referd la gradul de corelare dintre valorile varia-
bilelor din diferite seturi de date. De obicei este utili-

Before interpreting the results of the analysis,
we shall check one of the basic conditions, namely,
that of independence of errors for which the Durbin-
Watson test was calculated [2]. The Durbin-Watson
model is named after Professor James Durbin, a
British statistician and econometrician, and Geoffrey
Stuart Watson, an Australian statistician. This test
helps us to determine the autocorrelation of residuals
in a regression analysis. Serial correlation, also called
autocorrelation, refers to the degree of correlation
between the values of variables in different data sets.
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zatd atunci cand se lucreaza cu date din seria tempo-
rala, in care observatiile apar in momente diferite [9].

O modalitate importanta de utilizare a testului
este de a previziona evolutia valorii unui anumit indi-
cator, evolutiv pe ani, semestre, trimestre. Daca testul
este utilizat pe o actiune si afiseaza o corelatie seriala
pozitiva, atunci aceasta denotd ca valoarea indica-
torului din anul precedent indicd o corelatie pozitiva
cu valoarea indicatorului din anul curent.

Valoarea statistica a indicatorului
Watson se calculeaza dupa formula:

Durbin-

bw

unde: e; — cifra reziduala;
T — numarul de observatii ale experimentului.

It is usually used when working with time-series data in
which observations occur at different points in time [9].

An important way of using the test is to
forecast the evolution of the value of a given indica-
tor, evolving over years, semesters, quarters. If the
test is used on a stock and shows a positive serial
correlation, this denotes that the indicator value in the
previous year shows a positive correlation with the
indicator value in the current year.

The Durbin-Watson model statistic is calcu-
lated according to the formula:

_ Yi-a(ee —erq)?

T 62
t=1%t A
where: e; — residual number
T — number of observations of the experiment.

Rezumatul modelului®’Model summary®

o - . Eroarea standard Indicatorul Durbin-
Modelul/ R R-pitra/ R-patrat a.]u.stat/ de estimare/Standard | Watson/Durbin-Watson
Model R- square R- square adjusted . g
error of estimation indicator
1 ,914% ,836 ,813 1017526,497 1,534

a. Predictori: (constant), ExportUE/a. Predictors: (constant), ExportUE;

b. Variabila dependenta: PIB/b. Dependent variable: GDP.

Astfel, in baza prelucrarii datelor din tabelul 3,
prin aplicarea testului Durbin-Watson, am obtinut un
rezultat care constituie 1,534.

Insusi testul Durbin-Watson ia valori cuprinse
intre 0 si 4:

e 2 —nu este autocorelatie;

e 0 péanala <2 — existd autocorelatia pozitiva

(frecvent in datele din seria de timp);

e > 2 — pand la 4 exista autocorelatia nega-
tiva (mai putin frecventd in datele din seria
temporald).

O reguld generala este cd valorile statistice
de testare n intervalul de la 1,5 la 2,5 sunt relativ
normale. Valorile in afara acestui interval ar putea
fi motiv de ingrijorare. Astfel, in cazul nostru, indi-
catorul inregistreaza o valoare de 1,534, ceea ce In-
seamna ca erorile sunt corelate si existd o corelatie
seriala a erorilor.

Field A. mentioneaza cda daca indicatorul
Durbin-Watson ia valorile sub 1 sau mai mult de 3
existd motiv sigur de ingrijorare [2].

Demonstrarea ipotezei distributiei variabile-
lor reziduale va fi efectuatd prin aplicarea histogra-
mei [8].

Histogramele ne ajutd sa vedem cu usurinta
cateva caracteristici foarte importante cu privire la
datele utilizate, abaterile de la modelul utilizat. In
figura 5 putem analiza histograma variabilei PIB,
din care se observa ca distributia ei se apropie foarte
mult de curba normald. Aceastd analiza de regresie
estimeaza statistic relatia dintre variabila PIB si
variabila ExportUE.
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Thus, based on the processing of the data in
table 3, by applying the Durbin-Watson test we
obtained a result which is 1.534.

The Durbin-Watson test itself takes values
between 0 and 4:

e 2 s not autocorrelation.

e 0 to < 2 there is positive autocorrelation

(common in time series data).
e > 2 to 4 there is negative autocorrelation
(less common in time series data).

A general rule is that test statistic values in the
range 1.5 to 2.5 are relatively normal. Values outside
this range may be cause for concern. Thus, in our
case, the indicator registers a value of 1.534 which
means that the errors are correlated and there is a
serial correlation of errors.

Field A. mentions that if the Durbin-Watson
indicator takes values below 1 or more than 3 there is
definite cause for concern [2].

Demonstration of the residual variable distri-
bution hypothesis will be carried out by applying the
histogram [8].

Histograms help us to easily see some very
important features about the data used, the deviations
from the model used. In figure 5, we can analyse the
histogram of the GDP variable, from which we can
see that its distribution is very close to the normal
curve. This regression analysis statistically estimates
the relationship between the GDP variable and the
ExportUE variable.
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Figura 5. Histograma normalitatii distributiei variabilei dependente PIB/
Figure 5. Histogram of normality of the distribution of the dependent variable GDP
Sursa: elaboratd de autori in baza datelor [12]/Source: developed by the authors based on the data [12]

in figura 6 este reflectati regresia liniara
simpla, prin variabila dependentd PIB, care ne per-
mite sd observam ca punctele sunt mai apropiate de
diagonala graficului, fapt ce indica o distributie apro-
ximativ normald a PIB-ului. Astfel, putem spune ca
avem o corelatie puternic pozitivda intre PIB si
ExportUE. Aceasta evidentiazd cd trebuie sa se
depuna efort maxim pentru a impulsiona exporturile
catre tarile Uniunii Europene, prin racordarea la
cerintele pietei UE, ceea ce relateaza un efect pozitiv
al aplicabilitatii Acordului de Asociere si Zonei de
Liber Schimb Aprofundat si Cuprinzator [3].

Figure 6 shows the simple linear regression
through the dependent variable GDP, which allows us
to see that the points are closer to the diagonal of
the graph, indicating an approximately normal dis-
tribution of GDP. Thus, we can say that we have
a strong positive correlation between GDP and
ExportUE. This explains that maximum effort should
be made to boost exports to EU countries by catching
up with the EU market requirements, which relates a
positive effect of the applicability of the Association
Agreement and the Deep and Comprehensive Free
Trade Area (DCFTA) [3].
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Figura 6. Diagrama de regresie P-P normali. Reziduu standardizat. Variabila dependenta: PIB/
Figure 6. Normal P-P regression plot. Standardized residual Dependent variable: GDP
Sursa: elaborata de autori in baza datelor [12]/Source: developed by the authors based on the data [12]
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Concluzii

In concluzie, putem mentiona faptul ca, libe-
ralizarea comerciald prin intensificarea exporturilor
pe pietele tarilor Uniunii Europene este benefica pen-
tru dezvoltarea comerciald si economici a Republicii
Moldova. Devine evident faptul cd Acordul de Aso-
ciere si Acordul de creare a Zonei de Liber Schimb
Aprofundat si Cuprinzitor are un impact pozitiv
asupra liberalizarii comerciale a Republicii Moldova,
prin impulsionarea fluxurilor de bunuri pe pietele
tarilor Uniunii Europene. Acordul ZLSAC cuprinde o
serie de masuri, precum ridicarea barierelor tehnice in
calea comertului, reducerea tarifelor, a cotelor pentru
comert, Imbunatatirea masurilor sanitare si fitosani-
tare, asigurarea drepturilor de proprietate intelectuala,
asigurarea concurentei tarifare, achizitiile publice
transparente, precum si alte aspecte, cu scopul de a ne
alinia regulilor de operatiuni caracteristice intreprin-
derilor comerciale din tarile partenere.

Republica Moldova, pentru a fi mai competi-
tivd pe piata de desfacere a Uniunii Europene, trebuie
sa perfectioneze produsele, sub dimensiunea pret-
calitate, ambalare, etichetare, imbunatatire a conditii-
lor tehnice, ajustare a cadrului normativ si regulamen-
tar din domeniu.

Conclusions

In conclusion, we can mention that trade libe-
ralization through increased exports to the markets of
the European Union countries are beneficial for the
commercial and economic development of the
Republic of Moldova. It becomes obvious that the
Association Agreement and the Deep and Compre-
hensive Free Trade Area (DCFTA) has a positive
impact on the trade liberalization of the Republic of
Moldova by boosting the flow of goods on the mar-
kets of the European Union countries. The DCFTA
Agreement includes a number of measures, such as
lifting technical barriers to trade, reducing tariffs,
trade quotas, improving sanitary and phytosanitary
measures, securing intellectual property rights, ensu-
ring tariff competition, transparent public procure-
ment, and other issues with the aim of aligning with
the rules of operations for businesses in trading
partner countries.

In order to be more competitive on the
European Union’s market, the Republic of Moldova
needs to improve its products in terms of price-qua-
lity, packaging, labelling, improving technical con-
ditions and adjusting the legal and regulatory fra-
mework in this area.
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Evolutiile recente ale preturilor la resursele
energetice si la bunurile de consum au determinat
presiuni majore asupra veniturilor gospodariilor cas-
nice. Astfel, ponderea cheltuielilor pentru produse
alimentare si plata facturilor pentru resursele ener-
getice consumate constituie mai mult de jumdtate din
bugetul familiilor din Republica Moldova. Cheltuie-
lile reale pentru bunurile §i serviciile mentionate ar fi
fost substantial mai mari, daca institutiile de stat nu
ar fi intervenit in suportul populatiei prin: plafonarea
adaosului comercial la produsele social importante,
stabilirea cotelor reduse ale Taxei pe Valoare Adau-
gatd, acordarea compensatiilor la achitarea factu-
rilor pentru utilizarea gazelor naturale, energiei elec-
trice si termice. Prin aceastd politica, statul urma-
reste minimizarea impactului inflatiei asupra venitu-
rilor reale §i, respectiv, asupra capacitatii de cumpa-
rare §i a nivelului de bundstare a populatiei.

Cuvinte-cheie: bundstare, protectie sociald,
venituri, cheltuieli, prefuri.

JEL: E30, 132, Q41.

Introducere

Trendul preturilor pe piata internd a Republicii
Moldova reflecta o tendinta vizibild si pronuntata de
majorare, cel mai mare soc fiind inregistrat in pe-
rioada anilor 2021-2023. Cresterile extreme au vizat
preturile la gazele naturale si produsele petroliere,
care au condus la aparitia efectului de ,,bulgire de
zapada”, avand repercusiuni asupra preturilor la ener-
gia electrica, termica, produsele alimentare si alte bu-
nuri de consum. In contextul fenomenelor mentio-
nate, este important de analizat influenta asupra nive-
lului de bunastare a populatiei, utilizand indicatori,
precum: veniturile disponibile, cheltuielile de con-
sum, corelatia acestora cu evolutia Indicelui Pretu-
rilor de Consum si minimul de existenta s.a.

Analizele efectuate au evidentiat un impact
major al evolutiei preturilor asupra bunastarii popula-
tiei, care alocd mai mult de jumatate din venitul dis-
ponibil pentru cheltuielile privind produsele alimen-
tare si plata facturilor la utilitati. In acest context,
devine imperativ suportul social al indivizilor din par-
tea institutiilor de stat, in special al paturilor vulne-

UDC: 330.59:338.532(478)

WELFARE LEVEL OF
POPULATION IN THE CONTEXT
OF PRICES EVOLUTION IN THE

REPUBLIC OF MOLDOVA

Assoc. Prof. PhD Ana GUMOVSCHI, ASEM
gumovschi.ana@ase.md

ORCID: 0000-0003-1076-0305

DOI: https://doi.org/10.53486/econ.2023.126.018

Recent evolutions in the prices of energy
resources and consumer goods have caused major
pressures on household incomes. Thus, the share of
expenses for food products and the payment of bills
for consumed energy resources constitute more than
half of the families’ budget in the Republic of
Moldova. The real expenses for the mentioned goods
and services would have been substantially higher if
the state institutions had not intervened in the support
of the population by: capping the commercial addi-
tion to socially important products, establishing re-
duced rates of Value Added Tax, granting compen-
sations when paying invoices for the use natural gas,
electric and thermal energy. Through this policy, the
state aims to minimize the impact of inflation on real
incomes and, respectively, on the purchasing power
and the level of well-being of the population.

Keywords: welfare, social protection, income,
expenses, prices.

JEL: E30, 132, Q41.

Introduction

The price trend on the internal market of the
Republic of Moldova reflects a visible and pronoun-
ced upward trend, with the biggest shock being recor-
ded in the period 2021-2023. The extreme increases
targeted the prices of natural gas and petroleum
products, which caused the “snowball” effect, having
repercussions on the prices of electricity, heat, food
and other consumer goods. In the context of the men-
tioned phenomena, it is important to reflect the influ-
ence on the level of welfare of the population, using
indicators such as: disposable income, consumption
expenses, their correlation with the evolution of the
Consumer Price Index, the subsistence minimum, etc.

The analyses carried out have highlighted a
major impact of the evolution of prices on the well-
being of the population, which allocates more than
half of the disposable income to spending on food
products and paying utility bills. In this context, the
social support of individuals on the part of state
institutions, in particular, of the vulnerable strata of
the population, through support tools, becomes impe-
rative. The instruments used aim at: administrative
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rabile ale populatiei, prin instrumente de sustinere.
Instrumentele utilizate vizeaza: parghii de ordin ad-
ministrativ (stabilirea plafoanelor de preturi, a limitei
cotelor adaosului comercial), fiscal (cote reduse a Ta-
xei pe Valoarea Adaugatd) si de acordare a suportului
financiar pentru compensarea cheltuielilor la utiliza-
rea gazelor naturale, a energiei electrice si termice.

Strategia nationald de dezvoltare ,Moldova
Europeana 2030” prevede minimizarea impactului in-
flatiei asupra veniturilor reale ale populatiei si, res-
pectiv, asupra capacitatii de cumparare si a nivelului
de bunastare, fiind necesare mecanisme de compen-
sare a cresterii preturilor la cele mai sensibile produse
(tarifele pentru resursele energetice si pentru produ-
sele alimentare de bazd), bine tintite pe cele mai vul-
nerabile categorii de populatie (OG1). Potrivit obiec-
tivului de dezvoltare durabila ODD 1.2, reducerea cu
50% a nivelului de saracie absolutd si de sardcie in
toate dimensiunile sale este una dintre tintele strate-
gice stabilite pentru a fi atinse pana in anul 2030 [1].

Metodologia cercetarii

Baza metodologica de cercetare s-a axat atat
pe abordari generale, cat si specifice, in ceea ce pri-
veste identificarea corelatiei dintre evolutia preturilor
pe piata internd si nivelul de bundstare a populatiei
din Republica Moldova. Drept suport al cercetarii au
servit elaborarile autorilor autohtoni, actele legislative
si normative din domeniul fiscalitatii, stabilirii pretu-
rilor la produsele social importante i produsele ener-
getice, precum si informatiile oficiale publicate de
Biroul National de Statistica si Agentia Nationala pen-
tru Reglementare in Energetica. La elaborarea prezen-
tului articol, au fost consultate studii teoretice si ana-
litice, utilizdnd metode de cercetare, precum: obser-
vatia, sinteza §i sistematizarea, inductia si deductia,
analiza comparativd statica si dinamicd, corelatia,
abordarea critica si reprezentarea graficd a fenome-
nelor studiate.

Rezultate obtinute si discutii

Nivelul de trai al populatiei este tratat ca fiind
gradul de asigurare a acesteia cu beneficiile si ser-
viciile materiale si nemateriale necesare, nivelul atins
al consumului de bunuri si gradul de satisfactie a
consumatorilor ce se bucura de aceste beneficii. Prin-
cipalii indicatori ce reflectd nivelul de trai al popu-
latiei sunt veniturile disponibile si cheltuielile de con-
sum. Venitul asigura consumul curent, soldul fiind
directionat spre economii si investitii [2].

Cresterea sau micsorarea preturilor de consum,
neaparat, se reflecta asupra bunastarii populatiei, deoa-
rece nivelul preturilor influenteaza puterea de cumpa-
rare. Cu toate acestea, puterea de cumparare a popu-
latiei este influentatd nu doar de dinamica preturilor
de consum, dar si de dinamica veniturilor. Pentru a
evalua obiectiv influenta preturilor asupra bunastarii,
este obligatoriu de a lua in considerare influenta veni-
turilor populatiei. Acesti doi factori determina con-
comitent nivelul si dinamica bunéstarii.
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levers (establishment of price ceilings, the limit of
commercial addition quotas), fiscal (reduced value
added tax quotas) and financial support for compen-
sating expenses for the use of natural gas, electricity
and thermal energy .

The national development strategy “European
Moldova 2030 provides for the minimization of the
impact of inflation on the real incomes of the
population and, respectively, on the purchasing power
and the level of welfare, as mechanisms are needed to
compensate for the increase in the prices of the most
sensitive products (tariffs for energy resources and
for basic food products), well targeted at the most
vulnerable population categories (OG1). According to
the sustainable development objective ODD 1.2, the
reduction by 50% of the level of absolute poverty and
poverty in all its dimensions is one of the strategic
targets set to be achieved by 2030 [1].

Research methodology

The methodological research base is focused
on both general and specific approaches regarding
the identification of the correlation between the evo-
lution of prices on the domestic market and the level
of welfare of the population of the Republic of Mol-
dova. The research was supported by the works of
local authors, the legislative and normative acts in the
field of taxation, the establishment of prices for so-
cially important products and energy products, as
well as the official information published by the
National Bureau of Statistics and the National
Agency for Energy Regulation. When preparing this
article, theoretical and analytical studies were consul-
ted, using research methods, such as: observation,
synthesis and systematization, induction and deduc-
tion, static and dynamic comparative analysis, corre-
lation, critical approach and graphic representation of
the studied phenomena.

Obtained results and discussions

The standard of living of the population is
treated as the degree of providing it with the ne-
cessary material and non-material benefits and servi-
ces, the achieved level of consumption of goods and
the degree of satisfaction of people’s needs for these
benefits. The main indicators that reflect the standard
of living of the population are disposable income and
consumption expenses. The income ensures current
consumption, the balance being directed towards sa-
vings and investments [2].

The increase or decrease in consumer prices
necessarily reflects on the welfare of the population,
because the price level influences the purchasing po-
wer. However, the purchasing power of the population
is influenced not only by the dynamics of consumer
prices, but also by the dynamics of incomes. Without
taking into account the influence of the population’s
income, it is impossible to objectively evaluate the in-
fluence of prices on welfare. These two factors simul-
taneously determine the level and dynamics of welfare.
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Daca ritmul de crestere a preturilor este mai
mare decat ritmul de crestere a veniturilor, atunci in-
flatia anihileaza cresterea veniturilor i, de reguld, duce
la micsorarea volumului de consum, diminudnd astfel
si efectele politicii de stat In domeniul respectiv [3].

in corespundere cu Metodologia Cercetarii Bu-
getelor Gospodariilor Casnice (CBGC), venitul dispo-
nibil reprezinta totalitatea mijloacelor banesti si a celor
materiale, provenite din: activitatea salariald si cea pe
cont propriu; diverse beneficii sociale; din realizarea
productiei agricole de catre gospodariile tiranesti (de
fermier) si gospodariile casnice auxiliare; venituri din
dreptul de proprietate; alte transferuri curente (inclusiv
marfurile si sumele banesti primite cu titlu gratuit).
Cheltuielile de consum — corespund cheltuielilor in
bani si in naturd pentru necesititile de consum ale
gospodariei: produse alimentare consumate, procurarea
marfurilor nealimentare si plata serviciilor [4].

Un alt indicator in evaluarea bunistarii popu-
latiei este coraportul dintre veniturile medii lunare
disponibile pe o persoana si valoarea medie a minimu-
lui de existentd, fiind importanta si aprecierea ratei de
crestere a indicatorilor nominalizati in corelare cu rata
de crestere a Indicelui Preturilor de Consum (IPC).

In continuare, vom analiza indicatorii respec-
tivi pentru perioada 2020-2022.

If the rate of price growth is higher than the
rate of income growth, then inflation annihilates in-
come growth and, as a rule, leads to a decrease in the
volume of consumption, thus diminishing the effects
of state policy in the respective field [3].

In accordance with the Household Budget
Research Methodology (CBGC), disposable income
represents the totality of monetary and in-kind means:
from salary activity and self-employment; various
social benefits; from the realization of agricultural pro-
duction from the auxiliary household, income from
property, other current transfers (including goods and
money received for free). Consumption expenses —
correspond to expenses in money and in kind for the
consumption needs of the household: food products
consumed, procurement of non-food goods and
payment of services [4].

Another indicator in the assessment of the
population welfare is the co-ratio between the average
monthly income available per person and the average
value of the subsistence minimum, being also impor-
tant the appreciation of the growth rate of the nomi-
nated indicators in correlation with the growth rate of
the Consumer Price Index (CPI).

Next, we will analyse the respective indicators
for the period 2020-2022.

Tabelul 1/Table 1

Evolutia indicatorilor de bunistare in Republica Moldova/
The evolution of welfare indicators in the Republic of Moldova

. . . Ani/Years
Indicatori/Indicators 2020 2021 2022
Venitul mediu lunar disponibil (nominal), lei/
Average monthly disposable income (nominal), MDL 30966 35101 4252,
Cheltuielile de consum (nominal), lei/
Consumption expenses (nominal), MDL 27912 30395 37119
- - PV
Indicele Pren_mlor de Consum, % fatd de anul p_recedent/ 103,77 10511 128.74
Consumer Price Index, % compared to the previous year
Venitul mediu lunar disponibil (real), lei/
Average monthly disposable income (real), MDL 2983,2 33398 3296,7
Cheltuielile de consum (real), lei/
Consumption expenses (real), MDL 26839 28948 28774
Minimul de existentd, lei/ The subsistence minimum, MDL 2088,4 2154 2628,4
Coraportul dintre veniturile medii disponibile si valoarea minimului de
existentd, %/
The co-ratio between the average disposable income and the value of the 1483 163 161.8
subsistence minimum, %
Cosul alimentar, lei/ Food basket, MDL 1002,4 1044,7 1287,9
Ponderea cosului alimentar in cuantumul minimului de existenta, %/ 478 485 49 4
The weight of the food basket in the amount of the subsistence minimum, % ! ! !

Sursa: elaborat de autor in baza [5]/Source: elaborated by the author based on [5]

Veniturile disponibile medii lunare, pe o per-
soand din Republica Moldova 1n anul 2022, estimate
in valori nominale, au fost In marime de 4252,7 lei,
majorandu-se de 1,2 ori fatd de anul 2021 si de 1,4 ori
fata de anul 2020. Insa, in termeni reali, raportate la
IPC, veniturile populatiei au inregistrat o crestere
de 12% in 2021 si o diminuare cu 1% in anul 2022.

Average monthly disposable income per person
in the Republic of Moldova in 2022, estimated in
nominal values, was MDL 4252.7, increasing 1.2 times
compared to 2021 and 1.4 times compared to 2020.
In real terms, but related to the CPI, the incomes of
the population registered an increase of 12% in 2021
and a decrease of 1% in the year 2022.
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Coraportul dintre veniturile medii disponibile si va-
loarea minimului de existenta a atins 162% in ultimul
an de analiza.

Platile salariale au reprezentat cea mai semni-
ficativd sursd de venit, fiind urmate de prestatiile
sociale si alte categorii de venituri (figura 1).

The co-ratio between the average disposable
incomes and the value of the subsistence minimum
reached 162% in the last year of analysis.

Salary payments represented the most signi-
ficant source of income, followed by social benefits
and other income categories (figure 1).

B Alte venituri/Other incomes

M Prestatii sociale/Social benefits

O Activitatea individuald non-

agricold/Individual non-agricultural
activity

@ Activitatea individuala
agricola/Individual agricultural activity

B Activitatea salariald/Salary activity

120
100
§ !:
60 6,2 I
78
40
20
0 T
2020 2021 2022

Figura 1. Structura veniturilor disponibile medii lunare in anii 2020-2022, %/
Figure 1. Average monthly disposable income structure in 2020-2022, %
Sursa: elaboratd de autor in baza [5]/Source: elaborated by the author based on [5]

Cheltuielile medii lunare de consum au crescut
fata de anii precedenti cu 248,3 lei in anul 2021 si cu
672,4 lei in anul 2022. Ponderea categoriilor de
cheltuieli in valoarea totala a cheltuielilor de consum,
de la an la an, nu difera substantial (figura 2).

The average monthly consumption expenses
increased compared to previous years by MDL 248.3
in 2021 and by MDL 672.4 in 2022. The weight of
the categories of expenses in the total value of
consumption expenses does not differ substantially,
from year to year (figure 2).

m Produse alimentare si bauturi nealcoolice/Food
products and non-alcoholic beverages

® Locuinta, apa, electricitate si gaze/Housing,
water, electricity and gas

® fmbriciminte si incaltiminte/Clothing and
footwear

B Mobilier, dotarea si intretinerea
locuintei/Furniture, equipment and home
maintenance

m
Sanatate/Health

m Transport/Transport
B Telecomunicatii/Telecomunications

m Diverse produse si servicii/Various products and
services

Figura 2. Ponderea categoriilor de cheltuieli in valoarea totala a cheltuielilor de consum
in anii 2020-2022, %/ Figure 2. Share of expenditure categories in the total amount
of consumer spending in 2020-2022, %

Sursa: elaborata de autor in baza [5]/Source: elaborated by the author based on [5]
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Insd, examinand evolutia valorii absolute,
atestam o diferenta vizibild. Daca in anul 2021 valoa-
rea cheltuielilor pentru produse alimentare a constituit
1277 lei lunar, in anul 2022 aceasta a atins cifra de
1521,9 lei (+245 lei). Potrivit datelor prezentate in
tabelul 1, constatdm ca ponderea cosului alimentar (ne-
cesarul minim de consum al produselor alimentare, ce
asigura functionarea normald a organismului omului i
pastrarea sanatatii lui), in cuantumul minimului de
existenta, a evoluat de la 47,8% la 48,5%, astfel, ca in
anul 2022 sa inregistreze marimea de 49,4%.

in vederea reglementarii preturilor la majo-
ritatea produselor ce formeazd cosul alimentar, prin
Hotararea Guvernului Republicii Moldova nr. 774/2016
din 20.06.20186, este stabilit Regulamentul de formare a
preturilor de comercializare a produselor social impor-
tante, ce include lista acestor produse, pentru care este
limitata marimea adaosului comercial [6]. Lista initiald a
inclus 16 pozitii, fiind completata, ulterior, cu incd 10
pozitii, in conformitate cu Dispozitia Comisiei pentru
Situatii Exceptionale nr. 2 din 25.02.2022 [7].

Pe langa plafonarea marimii adaosului comer-
cial, in conformitate cu prevederile art. 96(b), Titlul
IIT al Codului fiscal, la unele produse sociale se aplica
cota redusa a Taxei pe Valoare Adaugata, In marime
de 8% fata de cota standard de 20% [8].

in tabelul 2 vom urmiri evolutia preturilor
la unele produse social importante, in perioada 2022-
2023.

However, examining the evolution of the
absolute value, we see a visible difference. If in 2021
the amount of expenses for food products was MDL
1277 per month, in 2022 it reached MDL 1521.9
(+245 MDL). According to the data presented in table
1, we find that the weight of the food basket (the
minimum consumption of food products that ensures
the normal functioning of the human body and the
preservation of his health) in the amount of the
subsistence minimum has evolved from 47.8% to
48.5%, so that in 2022 it will register the size of
49.4%.

In order to regulate the prices of most of the
products that make up the food basket, through the
Decision of the Government of the Republic of Moldova
no. 774/2016 of 20.06.2016 was establisheds the
Regulation on the formation of the sale prices of
socially important products, which includes the list of
these products, for which the size of the commercial
addition is limited [6]. The initial list included 16
positions, being later supplemented with 10 more
positions, in accordance with the Provision of the
Commission for Extraordinary Situations no. 2 of
25.02.2022 [7].

In addition to capping the size of the commer-
cial allowance, in accordance with the provisions of
art. 96(b), Title Il of the Fiscal Code, a reduced rate
of Value Added Tax of 8% is applied to some social
products compared to the standard rate of 20% [8].

In table 2 we will follow the price evolution
of some socially important products in the period
2022-2023.

Tabelul 2/ Table 2

Evolutia preturilor la unele produse social importante/
The evolution of prices for some socially important products

Nivelul pretului in unitatile
Unitatea de de comercia}liza_re cu amanuntul, Rata de crestere, %/
Ssurd/ lei/Price level Growth rate, %
Categorii de produse/ T;slltlgz; in retail units, MDL
Product categories 01.2023/ 01.2023/
measurement | 01.2022 12.2022 01.2023 01.2022/ 122022/
1 2 3 4 5 6 7

Categorii de produse incluse in lista produselor social importante, in conformitate cu HG 774
din 20.06.2016/Categories of products included in the list of socially important products in accordance
with HG 774 of 20.06.2016

Péine din faina de grau, calitatea 1/

Wheat flour bread, quality 1 0,5 kg.

6,50

8,47 8,60 132,3 101,5

Lapte proaspat pasteurizat, grasime
1,5%/Fresh pasteurized milk, fat 11
1.5%

11,95

14,17 14,30 119,7 100,9

Chefir degresat/Kefir, skimmed 1l

16,10

19,46 19,92 123,7 102,4

Branza de vaci, grasime 5%/
Cow's cheese, with a fat content of
5%

1 kg.

65,97

77,55 78,21 118,6 100,9

Smantana, cu continutul de grasime
10%/Cream, with a fat content of
10%

1 kg.

37,58

44,76 45,29 120,5 101,2
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Continuarea tabelului 2/Continuation of table 2

1 2 3 4 5 6 7
Unt de casa, cu continutul de
grasime 72,5%/Homemade butter 1 kg. 163,11 204,40 206,22 126,4 100,9
with a fat content of 72.5%
Ulei de floarea soarelui/ 11, 41,19 | 3828 | 3795 | 921 99,1
Sunflower oil
Faina de grau, calitate
superioard/Wheat flour, superior 1 kg. 14,58 18,39 18,39 126,1 100
quality
Orez cu bob rotund, alb/ 1kg. 21,35 | 3149 | 31,83 | 1491 101,1
White round grain rice
Crupe de hriged/Buckwheat 1kg. 3759 | 4498 | 4121 | 1096 91,6
groats
Fulgi de ovaz/Oatmeal 1 kg. 23,02 31,52 31,47 136,7 99,8

Categorii de produse incluse in lista produselor social importante, in conformitate cu Dispozitia CSE nr. 2
din 25.02.2022/Categories of products included in the list of socially important products
in accordance with CSE Provision no. 2 of 25.02.2022

Carne de porc pe os, proaspata/

Pork on the bone, fresh 1 kg. 87,25 102,57 102,41 1174 99,8

Carcas de pui, proaspata/ 1 kg. 4856 | 5676 | 5697 | 1173 100,4

Chicken carcass, fresh

Peste congelat, intreg, fard cap/ 1kg. 5924 | 6621 | 67,08 | 1132 101,3

Frozen fish, whole, headless

Zahar cristal/Crystal sugar 1 kg. 16,66 25,56 25,67 154,1 100,4

Paste fdinoase (diferite forme)/

Flour pasta (different forms) Lkg. 22,21 25,52 25,30 1139 9.1

Oui de giina/Chicken eggs l0bucali/ | oo a5 | 3971 | 3657 | 1267 92,1
10 pieces

Cartofi/Potatoes 1 kg. 8,26 10,48 10,51 127,2 100,3

Ceapa uscata/Dry onion 1 kg. 8,44 12,00 13,71 162,4 114,3

Varza/Cabbage 1 kg. 11,92 6,54 6,41 53,8 98

Morcovi/Carrot 1 kg. 10,88 10,57 10,86 99,8 102,7

Sursa: elaborat de autor in baza [5]/Source: developed by the author based [5]

Analizand evolutia preturilor in luna ianuarie
2023, fata de aceeasi perioada a anului 2022, atestam
cresteri substantiale a nivelului preturilor pentru majo-
ritatea produselor social importante, si anume la: paine,
faina de grau, crupe, lapte si produse lactate, oua,
carne, peste; reduceri de preturi fiind inregistrate doar
la uleiul din floarea soarelui, morcovi si varza proas-
pata. Rata de crestere a preturilor produselor respective
este mai redusd 1n luna ianuarie 2023 fatd de decem-
brie 2022, ceea ce a determinat un grad nesemnificativ
de influenta a acestor preturi asupra nivelului Indicelui
Preturilor de Consum, care a constituit 100,45%.

Cresterile masive de preturi in anul 2022 sunt
cauzate de mai mulfi factori, in special de preturile
carburantilor, a gazelor naturale, a energiei electrice
§i termice.

Piata carburantilor in anul 2022 a fost puternic
influentatd de factori precum razboiul din Ucraina,
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Analysing the evolution of prices in January
2023 compared to the same period in 2022, we wit-
ness substantial price increases for most socially impor-
tant products: namely bread, wheat flour, groats, milk
and dairy products, eggs, meat, fish; reductions in
prices being recorded only for sunflower oil, carrots
and fresh cabbage. The growth rate of the prices of
the respective products is lower in January 2023
compared to December 2022, which determined an
insignificant degree of influence of these prices on
the level of the Consumer Price Index, which con-
stituted 100.45%.

The massive price increases in 2022 are due to
several factors, especially fuel, natural gas, electri-
city and heat prices.

The fuel market in 2022 was strongly influen-
ced by factors such as the war in Ukraine, the change
in sources and logistical supply routes, the sanctions
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modificarea surselor si cailor logistice de aprovizio-
nare, de sanctiunile impuse Federatiei Ruse de comu-
nitatea internationala si incertitudinea generald exis-
tentd pe pietele petroliere. Aspectele date au avut un
impact puternic asupra preturilor la petrol si la pro-
dusele derivate din acesta, pe plan international, care
s-au reflectat direct si asupra preturilor din Republica
Moldova. in plus, incepand cu 01 ianuarie 2022, s-au
majorat cotele accizelor la benzen, toluen, xilen,
hidrocarburi aromatice importate pentru utilizare ca si
combustibil. Acciza la motorind si pacurd, combus-
tibil lichid cu continut de sulf, a crescut cu 256
lei/tona si a atins valoarea de 2990 lei/tona.

Astfel, pretul minim la benzind la data de
03.01.2022 a constituit 21,30 lev/litru, pretul maxim,
la data de 15.06.2022, a atins valoarea de 33,90
lei/litru, pretul mediu anual fiind de 26,55 lei/litru.
Pentru motorina plafonul minim si maxim a constituit
17,73 — 32,46 lei/litru, valoarea medie anuala fiind de
26,02 lei/litru.

Anul 2022 a fost anul in care Republica
Moldova a trecut prin cel mai mare soc al cresterii
preturilor la gazele naturale. Din luna februarie pana
in octombrie, rata de crestere a pretului a fost practic
dubla (tabelul 3).

imposed by the international community on the
Russian Federation and the general uncertainty exis-
ting in the oil markets. The given aspects had a strong
impact on the prices of oil and the products derived
from it internationally, which were directly reflected
on the prices in the Republic of Moldova. In addition,
as of January 1, 2022, excise duty rates have been
increased on benzene, toluene, xylene, imported for
use as fuel, on a mixture of aromatic hydrocarbons.
The excise duty on diesel and fuel oil, liquid fuel with
sulphur content increased by 256 MDL/ton and
reached the value of 2990 MDL/ton.

Thus, the minimum price for gasoline on
03.01.2022 was 21.30 MDL/litre, the maximum price
on 15.06.2022 reached the value of 33.90 MDL/litre,
the average annual price being 26.55 MDL/litre. For
diesel, the minimum and maximum ceiling was 17.73
— 32.46 MDLl/litre, the average annual value being
26.02 MDL/litre.

The year 2022 was the year when the Republic
of Moldova went through the biggest shock of the
increase in natural gas prices. From February to
October, the price growth rate was practically double
(table 3).

Tabelul 3/Table 3

Evolutia preturilor reglementate la gazele naturale/
The evolution of regulated natural gas prices

Pret firi TVA, 1ei/1000 m®/
Price without VAT, MDL/1000 m®
Categoriile de preturi reglementate pentru furnizarea | Hotararea CAa| Hotararea CA | o= a 00 oA
gazelor naturale de citre S.A. ,,Moldovagaz”/ ANRE din28 | a ANRE_d'n 23 a ANRE din
Regulated price categories for the supply S:clfigls ggfﬁé sg’;ggg;'gf?ﬁg 07 iunie 2023/
of natural gas by S.A. "Moldovagaz" isi
gasby J AC of ANRE | AC of ANRE '?A"‘(C:'S']E’”A&fége
of January 28, | of September 23, ! 07(3 2023
2022 2022 ororJune
- in punctele de intrare in retelele de transport al gazelor
naturale/at the entry points in the natural gas transport 11612 24716 13348
networks
- in punctele de iesire din retelele de transport al gazelor
naturale/at the exit points from the natural gas transport 11919 24914 13514
networks
- in punctele de iesire din retelele de distributie a gazelor 13666
naturale de inaltd presiune/at the exit points from the high- 12132 25175
pressure natural gas distribution networks
- in punctele de iesire din retelele de distributie a gazelor
naturale de medie presiune/at the exit points from the 12450 25493 14381
medium pressure natural gas distribution networks
- in punctele de iesire din retelele de distributie a gazelor
naturale de joasa presiune/at the exit points from the low- 14060 27103 16730
pressure natural gas distribution networks

Sursa: sintetizat de autor in baza [9]/Source: synthesized by the author based on [9]
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Majorarea excesiva a preturilor la gazele natu-
rale a provocat un efect de crestere in lant a preturilor

The excessive increase in natural gas prices
caused a chain effect of price increases in related

in domeniile conexe, inclusiv la energie electrica
(figura 3).

fields, including electricity (figure 3).
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Figura 3. Evolutia preturilor de furnizare a energiei electrice consumatorilor finali, ale caror instalatii
sunt racordate la retelele electrice de distributie de joasa tensiune, bani/kWh/
Figure 3. Evolution of electricity supply prices to final consumers, whose installations are connected to
low-voltage distribution networks, bani/kwWh
Sursa: elaboratd de autor in baza [9]/Source: elaborated by the author based on [9]

Datele prezentate in figura 3 reflecta evolutia
preturilor la energia electrica, furnizata de doi cei mai
mari operatori pe piata: 1.C.S. ,Premier Energy”
S.R.L. — in zona de centru si sud a tarii si S.A.
furnizarea Energiei Electrice Nord” — in zona de
nord.

Trendul de majorare a preturilor la energia
electrica incepe din aprilie 2022, urmand cresteri
temperate pand in octombrie 2022. In noiembrie
2022, rata medie de crestere fatd de perioada
precedenta a constituit 50 p.p., ulterior fiind de 20
p.p. Astfel, in decurs de aproape 2 ani, preturile la
energia electrica furnizati de I.C.S. ,,Premier Energy”
S.R.L., s-au majorat de 4 ori si aproximativ de 3 ori
in cazul S.A. ,,Furnizarea Energiei Electrice Nord”.

Potrivit Agentiei Nationale pentru Reglemen-
tare In Energetica, motivele care au generat necesi-
tatea ajustarii preturilor pentru energia electrica furni-
zata consumatorilor au fost urmatoarele:

— agravarea crizei energetice din regiune si dis-
trugerea sistemului energetic din Ucraina;
— stoparea totald a livrarilor de energie electrica

de cétre centrala de la Cuciurgan, consecinta a

limitarii de catre ,Gazprom” a livrarilor de

gaze naturale catre Republica Moldova;
— numarul limitat de oferte si scumpirea energiei
electrice pe pietele europene.

Impactul cresterii preturilor la resursele ener-
getice se regaseste si in evolutia preturilor energiei
termice (figura 4).

Revista / Journal ,, ECONOMICA” nr.4(126) 2023

The data presented in figure 3 reflect the
evolution of electricity prices, provided by the two
largest operators on the respective market: 1.C.S.
“Premier Energy” S.R.L. — in the central and southern
area and S.A. “FEE Nor” — in the northern area.

The trend of increasing electricity prices
startseds from April 2022, followed by moderate
increases until October 2022. In November 2022, the
average growth rate compared to the previous period
was 50 p.p., later it was 20 p.p. Thus, over the course
of almost 2 years, the prices for electricity supplied
by 1.C.S. “Premier Energy” S.R.L. they increased 4
times and approximately 3 times in the case of S.A.
“FEE Nord”.

According to the National Agency for Energy
Regulation, the reasons that generated the need to
adjust prices for electricity supplied to consumers
were the following:

— the aggravation of the energy crisis in the re-
gion and the destruction of the energy system
in Ukraine;

— the total stoppage of electricity supplies by the
Cuciurgan plant following Gazprom’s limita-
tion of natural gas supplies to the Republic of
Moldova;

— the limited number of offers and the increase
in the price of electricity on the European
markets.

The impact of the increase in prices for energy
resources can also be found in the evolution of
thermal energy prices (figure 4).
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Figura 4. Evolutia tarifului pentru energia termica livrata consumatorilor, lei/Gcal/
Figure 4. Evolution of the tariff for thermal energy delivered to consumers, MDL/Gcal
Sursa: elaboratd de autor in baza [9]/Source: elaborated by the author based on [9]

Informatia prezentatd in figura 4 reflectd
evolutia tarifului pentru energia termica livrata
consumatorilor de catre S.A. ,,Termoelectrica” si S.A.
»CET-Nord”, in perioada decembrie 2021 — martie
2023. in cazul S.A. , Termoelectrica”, in decurs de o
luna (ianuarie-februarie 2022), tariful a crescut cu
478 lei, urmand o crestere, in lunile martie-aprilie, cu
685 lei si, respectiv, 723 lei pentru o Gigacalorie. In
acelasi interval de timp, tariful la energia termica
livrata de S.A. ,,CET-Nord” s-a majorat cumulativ cu
1727 lei/Gceal. Astfel, rata de crestere a tarifelor in
martie 2023 fata de ianuarie 2022 a atins valoarea de
212%, in primul caz, si de 194%, in al doilea caz.

Cauza principala care a determinat majorarea
este includerea integrala in structura tarifelor aprobate
a pretului reglementat de procurare a gazelor naturale,
scopul fiind asigurarea viabilitatii financiare a
operatorilor.

Cronologia reflectatd evidentiaza clar impactul
cresterii preturilor la gazele naturale asupra situatiei
pe piata energetica a Republicii Moldova. Evolutiile
constatate au agravat, semnificativ, nivelul de saracie
al populatiei, care aloca o parte considerabilda din
bugetul familiei pentru a achita facturile la energie.

In tabelul 4 sunt prezentate cheltuielile de
consum ale populatiei, dupa destinatia cheltuielilor si
criterii de saracie. Mentionam ca, Metodologia
CBGC (Cercetarea Bugetelor Gospodariilor Casnice)
atribuie la categoria sdraci — persoanele care au
cheltuielile medii lunare pe adult — echivalent mai
mici decat pragul saraciei absolute si non-saraci —
persoanele care au cheltuielile medii lunare pe adult —
echivalent mai mari sau egale cu pragul saraciei
absolute.

The information presented in figure 4 reflects
the evolution of the tariff for thermal energy
delivered to consumers by SA “Termoelectrica” and
SA “CET-Nord” in the period December 2021 -
March 2023. In the case of SA “Termoelectrica”,
over the course of one month (January-February
2022), the tariff increased by 478 lei, followed by an
increase during March-April by MDL 685 and,
respectively, MDL 723 for a Gigacalorie. In the same
period of time, the tariff for thermal energy delivered
by SA “CET-Nord” increased cumulatively by 1727
MDL/Gcal. Thus, the rate of increase in tariffs in
March 2023 compared to January 2022 reached the
value of 212% in the first case, and 194% in the
second case.

The main cause that determined the increase is
the full inclusion in the approved tariff structure of
the regulated natural gas procurement price, the aim
being to ensure the financial viability of the
operators.

The reflected chronology clearly highlights the
impact of the increase in natural gas prices on the
situation on the energy market of the Republic of
Moldova. The observed developments have signi-
ficantly aggravated the poverty level of the popu-
lation that allocates a considerable part of the family
budget to pay the energy bills.

Table 4 shows the consumption expenses of
the population according to the destination of the
expenses and poverty criteria. We mention that the
CBGC Methodology (Household Budget Research)
assigns to the poor category — people whose average
monthly expenses per adult-equivalent are lower than
the absolute poverty threshold and non-poor — people
whose average monthly expenses per adult-equivalent
are greater than or equal to with the threshold of
absolute poverty.
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Tabelul 4/Table 4

Cheltuielile de consum ale populatiei dupa destinatia cheltuielilor si criteriile de saricie,

lei/luni per persoani/Consumption expenses

of the population according to the destination

of the expenses and poverty criteria, MDL/month per person

2020 2021 2022
Categoriile de cheltuieli/ <. Non- <. Non- T Non-
Categories of expenses Saraci/ | ey | 53T | e | SATAY | el
Poor Poor Poor
Non-poor Non-poor Non-poor

Cheltuieli de consum, total/ 1581,7 | 32344 | 16481 | 34914 | 21283 | 44278
Consumption expenses, total
Produse alimentare si bauturi n§alc0011ce/ 868.1 13422 8936 1397.8 11436 1697.4
Food products and non-alcoholic beverages
Bauturi .alcoohce si tutun/ 26,7 65.7 24,9 731 26,3 80,9
Alcoholic beverages and tobacco
Imbracaminte si incaltaminte/
Clothing and footwear 96 300,9 90,4 3354 1239 397,6
Locuinta, apa, electricitate si gaze, 295,6 506,5 315,7 508,4 408,9 692,3
inclusiv:/Housing, water, electricity
and gas, including:
Electricitate/ Electricity 84,2 1241 82,8 120,9 112,4 167,4
Gaze/Gas 50,7 97,6 56,8 97,5 80,8 1478
Energie electrica/Electrical energy 106,6 103,5 114,4 1111 146,6 153,1
Energie termica/Thermal energy 8,6 39,1 9,8 40,5 12 443
Mobilier, dotarea si intretinerea locuintei/
Furniture, equipment and home 68,4 188,7 61,3 2114 88 273
maintenance
Sanatate/Health 68,4 152,3 91,7 201 101,3 226,7
Transport/Transport 25 200,2 28,7 252,6 51,9 376,7
Telecomunicatii/Telecommunications 70,1 153,3 77,7 154,9 95,6 172,8
Recreere si culturd/Recreation and culture 13,8 84,6 12,9 80,1 15,5 132,2
Educatie/Education 5,3 26,8 7,1 36,1 8,5 43,8
Restaurante si hoteluri/
Restaurants and hotels 2.2 4 2.0 86,5 38 1171
Diverse produse si servicii/ 42 139,2 42,1 154,1 61 217,2
Various products and services

Sursa: elaborat de autor in baza [5]/Source: elaborated by the author based on [5]

Constatam ca, in anul 2022, ponderea cheltuie-
lilor pentru locuintd, apa, electricitate si gaze, a con-
stituit 19% la categoria ,,saraci” si 15,6% la categoria
,,non-saraci”.

Necesita a fi mentionat faptul ¢, cheltuielile rea-
le la acest capitol ar fi fost sensibil mai mari daca insti-
tutiile de stat nu ar fi intervenit 1n suportul populatiei.

In primul rand, in conformitate cu art. 96(b),
Titlul 11l al Codului fiscal, cota Taxei pe Valoare
Adaugata aplicata la pretul gazelor naturale constituie
8% fatad de cota standard, in marime de 20%. Iar
energia electrica, energia termica si apa calda pentru
bunurile imobiliare cu destinatie locativa reprezinta
livrari scutite de TVA (art. 104(b)) [8].

in al doilea rand, incepand cu Ol ianuarie
2022, au fost implementate masuri de sustinere a
populatiei si agentilor economici din partea statului.
In cazul consumatorilor casnici, pentru primii 50 m?
consumati — pretul achitat a fost de 6,80 lei si de 7,90
lei — pentru urmatorii 100 m® folositi. In cazul consu-
matorilor non-casnici, au fost compensati primii 500
m® consumati. Acest mecanism a functionat pana la
data de 01 aprilie 2022.
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We find that in 2022, the share of expenses for
housing, water, electricity and gas constituted 19%
for the “poor” category and 15.6% for the “non-poor”
category.

It needs to be mentioned that the real expenses
in this chapter would have been significantly higher if
the state institutions had not intervened in the support
of the population.

First of all, in accordance with art. 96(b), Title
I11 of the Fiscal Code, the rate of Value Added Tax
applied to the price of natural gas is 8% compared to
the standard rate of 20%. And electricity, thermal
energy and hot water for residential real estate are
VAT-exempt supplies (art. 104(b)) [8].

Secondly, starting from January 1, 2022, mea-
sures to support the population and economic agents
from the state were implemented. In the case of
domestic consumers, for the first 50 m* consumed the
price paid was 6.80 MDL and 7.90 MDL for the next
100 m?® used. In the case of non-domestic consumers,
the first 500 m* consumed were compensated. This
mechanism worked until April 1, 2022.
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Pentru perioada rece 2022-2023, in conformitate
cu prevederile Regulamentului cu privire la atribuirea
categoriilor de vulnerabilitate energeticd si modul de
stabilire si platd a compensatiilor pentru achitarea
facturilor la energie, aprobat prin Hotérarea Guvernului
Republicii Moldova nr. 704 din 05.10.2022, a fost sta-
bilit mecanismul de compensare a cheltuielilor pentru
resurse energetice, In functie de gradul de vulnerabilitate
energetica, determinat prin raportul dintre cheltuielile
pentru resursele energetice si venitul disponibil pentru
achitarea energiei. Grilele de wvulnerabilitate au fost
cuprinse intre 10% — consumatori fara vulnerabilitate
energetica si >90% — consumatori cu vulnerabilitate
energetica foarte ridicata [10].

Pentru Fondul de reducere a vulnerabilitatii
energetice au fost aprobate urmatoarele bugete: pentru
anul 2022 — 870 milioane lei; pentru anul 2023 — 5 mi-
liarde lei. Acest fapt a pus presiuni semnificative asupra
finantelor publice, in suportul carora au fost alocate
~3,444 mird. lei din partea Uniunii Europene, a Statelor
Unite ale Americii i a altor parteneri de dezvoltare.

Rata de executare a bugetului alocat a consti-
tuit 75%, fapt datorat conditiilor climaterice favora-
bile, reducerii consumului de energie a gospodariilor
casnice, dar si a reducerii pretului la energia electrica
in luna ianuarie 2023. In luna noiembrie 2022 au fost
alocate compensatii in suma de 575 mln. lei, in
decembrie 2022 — 826 mlin. lei, in ianuarie 2023 —
854 mlin. lei, in februarie 2023 — 790 mln lei, in mar-
tie 2023 — 727 min. lei, suma totald a compensatiilor
acordate fiind de 3,773 mird. lei [11].

Structura acestora, pe categorii de resurse
energetice, este reflectata in figura 5.

m Electricitate/ Electricity

Energie termicd/ Thermal energy

For the cold period 2022-2023, in accordance
with the provisions of the Regulation on the assignment
of categories of energy vulnerability and the method of
establishing and paying compensations for the payment
of energy bills, approved by the Decision of the
Government of the Republic of Moldova no. 704 of
05.10.2022 established the mechanism for compen-
sating expenses for energy resources depending on the
degree of energy vulnerability, determined by the ratio
between expenses for energy resources and the income
available for payment of energy. The vulnerability grids
were between 10% — consumers without energy
vulnerability and >90% — consumers with very high
energy vulnerability [10].

The following budgets were approved for the
Energy Vulnerability Reduction Fund: for 2022 — 870
MDL million; for the year 2023 — 5 MDL billion.
This fact put significant pressure on public finances,
in support of which approx. MDL 3.444 billion were
allocated from the European Union, the United States
of America and other development partners.

The execution rate of the allocated budget was
75%, a fact due to the favourable climatic conditions,
the reduction in household energy consumption, but
also the reduction in the price of electricity in January
2023. In November 2022, compensations were
allocated in the amount of MDL 575 million, in
December 2022 — MDL 826 million, in January 2023
— MDL 854 million, in February 2023 — MDL 790
million, in March 2023 — MDL 727 million, the total
amount of compensations granted being MDL 3.773
billion [11].

Their structure by category of energy resour-
ces is reflected in figure 5.

Gaze naturale/ Gas = Neexecutat/ Unfulfilled

21,1
-
56,6
54 46,6
43,9 53
154 e 24 101 26,6
| s | | |

NOIEMBRIE 2022/
NOVEMBER 2022

DECEMBRIE 2022/
DECEMBER 2022

IANUARIE 2023/
JANUARY 2023

MARTIE 2023/ MARCH
2023

FEBRUARIE 2023/
FEBRUARY 2023

Figura 5. Structura bugetului alocat pentru compensatii pe categorii de resurse energetice, %/
Figure 5. Structure of the budget allocated for compensations by categories of energy resources, %
Sursa: elaborata de autor in baza [11]/Source: developed by the author based on [11]
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Atestam faptul cd: jumatate din fondul destinat
compensatiilor a fost alocat pentru consumul de gaze
naturale; de compensatii au beneficiat cca 3 mlrd. de
gospoddrii casnice; valoarea medie a alocatiei per
gospodarie a fost de 847 lei lunar.

Dificultatile legate de criza pe piata energetica,
nivelul de trai i solvabilitatea redusa a populatiei, au
scos 1n evidentd un fenomen mai putin cunoscut pana
la etapa actuald, cel al sdraciei energetice, cu toate ca
conceptul DE sardcie energeticd a fost definit in Legea
nr. 139 din 19.07.2018 ,,Cu privire la eficienta ener-
getica” drept situatie caracterizata prin lipsa accesului
consumatorului final la sursele moderne de energie si
tehnologii si/sau prin puterea de cumparare redusd a
consumatorilor in raport cu resursele energetice, in
special combustibili pentru prepararea hranei, energie
electrica si/sau energie termicd, si/sau prin lipsa con-
fortului termic in locuintd sau cladire. Acest concept a
fost modificat in Legea nr. 113 din 12.05.2023, accen-
tul fiind pus nu pe oricare categorie de consumatori,
dar anume pe consumatorul casnic. Deci, noua formu-
lare a conceptului de sérdcie energetica este urma-
toarea: ,,situatie caracterizata prin lipsa accesului con-
sumatorului casnic la sursele moderne de energie si
tehnologii si/sau prin puterea de cumparare redusa a
consumatorilor casnici in raport cu resursele energe-
tice, in special combustibili pentru prepararea hranei,
energie electricd si/sau energie termica, si/sau prin
lipsa confortului termic in locuinta” [12].

In acest context, siricia energetica defineste
imposibilitatea consumatorilor casnici de a procura
un cos minim de bunuri si servicii energetice de
bazd, care sunt necesare pentru a asigura un nivel de
trai decent.

In vederea masurdrii sardciei energetice, in Ra-
portul privind evaluarea siraciei energetice si meca-
nismelor de sustinere in Republica Moldova, elaborat
cu sustinerea financiarda a PNUD Moldova, se propun 3
abordari [13]:

— abordarea de peste 10% din venitul disponibil

— reflectd ponderea mai mare de 10% a chel-

tuielilor pentru energie, in raport cu venitul

disponibil;
— abordarea dublu medianei — reflecta ponderea

de doua ori mai mare decat media nationala a

cheltuielilor pentru energie, in raport cu

venitul disponibil;
— abordarea de corelare a consumului de ener-
gie si venit.

Este suficient sa ludm ca baza prima abordare,
pentru a constata un grad accentuat al incidentei sara-
ciei energetice asupra populatiei Republicii Moldova
(a se vedea tabelul 4).

in acest context, se impune evaluarea numiru-
lui gospodariilor afectate de saracia energetica, a gra-
dului de afectare a acestora s.a., in vederea fundamen-
tarii politicilor pertinente in sustinerea sociala si cres-
terea bunastarii populatiei.
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We attest to the fact that half of the com-
pensation fund was allocated for the consumption of
natural gas, compensations benefited approx. 3 bil-
lion. of households, the average value of the allo-
wance per household being MDL 847 per month.

The difficulties related to the crisis on the
energy market, the standard of living and the reduced
solvency of the population highlighted a phenomenon
less known until the current stage, that of energy
poverty, although the concept of energy poverty was
defined in Law no. 139 of 19.07.2018 “On energy
efficiency” as a situation characterized by the final
consumer’s lack of access to modern sources of ener-
gy and technologies and/or by the reduced purchasing
power of consumers in relation to energy resources,
especially fuels for food preparation, electricity and/or
thermal energy, and/or through the lack of thermal
comfort in the home or building. This concept was
modified in Law no. 113 of 12.05.2023, the focus being
not on any category of consumers, but specifically on
the household consumer. So, the new formulation of
the concept of energy poverty is as follows: “situation
characterized by the lack of access of the household
consumer to modern sources of energy and techno-
logies and/or by the reduced purchasing power of
household consumers in relation to energy resources,
especially fuels for food preparation, electricity
and/or thermal energy, and/or by the lack of thermal
comfort in the home” [12].

In this context, energy poverty defines the
impossibility of household consumers to procure a
minimum basket of basic energy goods and services
that are necessary to ensure a decent standard of
living.

In order to measure energy poverty, in the
Report on the assessment of energy poverty and
support mechanisms in the Republic of Moldova,
developed with the financial support of UNDP
Moldova, 3 approaches are proposed [13]:

— the approach of more than 10% of disposable
income — reflects the weight of more than 10%
of energy expenses in relation to disposable
income;

— the double median approach — reflects the
share twice higher than the national average of
energy expenses in relation to disposable
income;

— the energy consumption and income correla-
tion approach.

It is enough to take the first approach as a
basis in order to find a high degree of incidence of
energy poverty on the population of the Republic of
Moldova (table 4).

In this context, it is necessary to evaluate the
number of households affected by energy poverty, the
degree of their impact, etc. in order to substantiate
relevant policies in social support and increasing the
well-being of the population.
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Concluzii

Instabilitatile inregistrate in ultimul timp pe
piata internationald si regionald au influentat
trendul preturilor pe piata internd, impactul cel
mai mare avandu-1 preturile la gazele naturale,
care au determinat cresteri in lant ale preturilor
la resurse energetice, produse alimentare si
alte bunuri de consum. Aceasta a afectat
intreaga populatie, in special familiile cu
venituri reduse, bugetele carora sunt alocate in
proportie de 80% pentru produsele/serviciile
care s-au scumpit cel mai mult.

Impactul preturilor de consum asupra bunas-
tarii populatiei nu poate fi determinat exclusiv
de conjunctura pietii, corelarea dintre cerere si
ofertd de pe piata bunurilor si serviciilor de
consum. Existd anumiti regulatori, care sunt
utilizati 1n diferite tari pentru prevenirea socu-
rilor preturilor de consum, pentru nivelarea
impactului negativ al cresterii preturilor asupra
persoanelor social-vulnerabile, in vederea rea-
lizarii scopurilor politicii sociale cu privire la
reducerea saraciei si inegalitatii sociale [14].
Un concept, mai putin cunoscut si utilizat pana
acum, este cel de ,,saracie energetica” (solva-
bilitatea redusd a consumatorilor casnici in
vederea asigurarii unui nivel minim de confort
energetic), care este unul pronuntat in Repu-
blica Moldova. Astfel, se impune elaborarea
unui mecanism de identificare a gospodariilor
afectate de acest fenomen si racordarea
sistemului de sustinere sociald in vederea
asigurarii unui nivel de trai decent.

Conclusions
. The recent instabilities recorded on the
international and regional market have

influenced the price trend on the domestic
market, with the greatest impact having the
prices of natural gas which caused chain
increases in the prices of energy resources,
food products and other consumer goods. This
has affected the entire population, especially
low-income families, whose budgets are
allocated 80% to the products/services that
have risen in price the most.

. The impact of consumer prices on the well-

being of the population cannot be determined
exclusively by the market situation, the
correlation between demand and supply on the
market of consumer goods and services. There
are certain regulators, which are used in
different countries to prevent consumer price
shocks, to level the negative impact of price
increases on socially vulnerable people in
order to achieve the goals of social policy
regarding the reduction of poverty and social
inequality [14].

. A concept less known and used so far is that of

“energy poverty” (reduced solvency of house-
hold consumers in order to ensure a minimum
level of energy comfort), which is pronounced
in the Republic of Moldova. Thus, it is neces-
sary to develop a mechanism to identify
households affected by this phenomenon and
connect the social support system in order to
ensure a decent standard of living.
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In conditiile actuale ale economiei globale de
piata, analiza si gestionarea eficientd a creantelor si
datoriilor comerciale presupune stabilirea unor
strategii orientate spre ameliorarea rezultatelor. Prin
urmare, monitorizarea creantelor si datoriilor comer-
ciale necesita o atentie sporitd, pentru a evita cres-
terea excesiva a acestora, care, ulterior, ar putea
spori riscul unui eventual faliment. Astfel, manage-
mentul entitatii trebuie sa posede informatii fiabile si
relevante privind situatia economico-financiard, in
vederea mentinerii creantelor si datoriilor entitdatii la
un nivel optim. Prezenta cercetare pune accent pe
importanta analizei creantelor si datoriilor comer-
ciale, precum §i pe necesitatea gestionarii adecvate a
acestora, in vederea imbundtdtirii pozitiei si per-
formantei financiare a entitatii. Abordarea metodo-
logica a lucrarii presupune utilizarea instrumen-
tarului metodologic si statistico-matematic carac-
teristic stiintelor sociale.

Cuvinte-cheie: analizd, creante comerciale,
datorii comerciale, decizie, pozitie si performantd
financiara.

JEL: M21, M40.

Introducere

In conditiile concurentiale de piat, asigurarea
viabilitatii entitatii presupune utilizarea unor resurse
financiare semnificative. In procesul desfasuririi
activitatii economice, fiecare entitate se evidentiazd in
calitate de participant in circuitul economic, incad-
randu-se cel putin in una din urmatoarele grupe:
furnizori sau cumparatori.

Economia de piata, drept forma moderna de
organizare si functionare a activitatii economice, se
bazeaza pe un ansamblu de relatii economice si
juridice, de drepturi si obligatii, intre furnizori si
cumpadratori. Reiesind din virtutile sistemului econo-
mic, se disting doud categorii de relatii: de natura
datoriilor si de natura drepturilor de creantd, care au
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Under the current conditions of the global
market economy, effective analysis and management
of trade receivables and debts requires strategies
aimed at improving results. Monitoring of trade
receivables and payables therefore requires increa-
sed attention in order to avoid excessive growth in
receivables and payables, which would increase the
risk of bankruptcy. Thus, the entity’s management
must have reliable and relevant information on the
economic and financial situation in order to keep the
entity’s receivables and payables at an optimal level.
This research emphasises the importance of ana-
lysing trade receivables and payables and the need
for their proper management to improve the entity’s
financial position and performance. The methodolo-
gical approach of the paper involves the use of
methodological and statistical-mathematical tools
characteristic of the social sciences.

Keywords: analysis, trade receivables, trade

liabilities, decision, financial position and per-
formance.
JEL: M21, M40.

Introduction

In competitive market conditions, ensuring the
viability of the entity requires the use of significant
financial resources. In the process of carrying out
economic activity, each entity stands out as a partici-
pant in the economic circuit, falling into at least one
of the following groups: suppliers, buyers.

The market economy, as a modern form of
organisation and operation of economic activity, is
based on a set of economic and legal relationships of
rights and obligations between suppliers and buyers.
The virtues of the economic system distinguish two
categories of relationships: those of a debt nature and
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termeni de scadenta si, in cele mai frecvente contexte
economice, sunt reciproce.

in Republica Moldova, principalele acte nor-
mative ce reglementeazd componenta, modul de
recunoastere si evaluare, de formare si de stingere a
creantelor si datoriilor entitatii sunt Standardele
Nationale de Contabilitate ,,Creante si investitii
financiare” [1] si ,,Capital propriu si datorii” [2],
indirect fiind reglementate de o serie de coduri, legi,
Standarde Nationale de Contabilitate (SNC), Stan-
darde Internationale de Raportare Financiara (IFRS),
hotarari, ordine etc.

Scopul cercetarii constd In examinarea meto-
dicii de analiza si control al creantelor comerciale si
descrierea tehnicii analizei datoriilor comerciale, prin
prisma etapelor analizei exprese, deopotriva, in
reliefarea importantei analizei si impactului asupra
deciziilor, or, performanta financiard a entitatii de-
pinde in mod esential de oportunitatea si argumen-
tarea deciziilor manageriale.

Circumstantele expuse reitereaza actualitatea
si importanta temei de cercetare $i argumenteaza, in
acelasi timp, necesitatea examinarii subiectului ce
vizeazd majorarea si/sau diminuarea creantelor si
datoriilor comerciale, or, elaborarea deciziilor este
precedatd de etapa analizei informatiilor privind
situatiile financiare, care reprezintd un instrument
indispensabil al procesului managerial.

Prin urmare, rezultatele activitatii economice a
entitatii sunt conditionate de eficacitatea decontarilor
comerciale, ce constituie o laturd importanta in derula-
rea adecvatd a tranzactiilor comerciale, asigurand
minimizarea riscurilor de incapacitate de plata si sol-
vabilitate, promovand tehnici moderne de decontare,
contribuind la solutionarea problemelor interne si la
desfagurarea eficienta a activitatii economice [3, p. 4].

Metodologia de cercetare

Abordarea metodologica a lucrarii este dimen-
sionatd de abordarea teoretica si abordarea practica,
utilizdnd instrumentarul metodologic caracteristic
stiintelor sociale, prin intermediul metodelor de cer-
cetare, precum: metoda analitica, metoda compara-
tiei, metoda sistemicd, metoda sintezei, metoda induc-
tiei si metoda deductiei. De asemenea, a fost utilizat
instrumentarul statistico-matematic, prin intermediul
metodelor bibliometrice si scientometrice, pentru ma-
surarea si analiza literaturii de specialitate in directia
analizei creantelor si datoriilor.

Metodologia cercetarii stiintifice cuprinde
doua tipuri de cercetare, in functie de tehnica utili-
zatd, si anume: cercetarea cantitativa si cercetarea
calitativa. Astfel, cercetarea cantitativa a problema-
ticii analizei economico-financiare a creantelor si a
datoriilor prin prisma colectérii si analizei datelor in
formd numericd, presupune utilizarea metodelor
bibliometrice, in scopul cuantificarii analizelor can-
titative privind continuturile stiintifice, precum si a
metodelor scientometrice, pentru a masura si analiza
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those of a rights nature, which have terms of maturity
and in most economic contexts are reciprocal.

The main regulatory acts governing the com-
position, recognition and measurement, formation
and extinction of the entity's receivables and payables
in the Republic of Moldova are the National Accoun-
ting Standards “Receivables and financial invest-
ments” [1] and “Equity and debt” [2], indirectly regu-
lated by a series of codes, laws, National Accounting
Standards (NAS), International Financial Reporting
Standards (IFRS), decisions, orders, etc.

The aim of the research is to examine the
method of analysis and control of trade receivables
and to describe the technique of analysis of trade
payables through the stages of express analysis, as
well as to highlight the importance of analysis and its
impact on decisions, since the financial performance
of the entity depends essentially on the timeliness and
reasoning of managerial decisions.

These circumstances reiterate the topicality
and the importance of the research topic and argue
the need to examine the issues of increasing and/or
decreasing trade receivables and payables, and the
drafting of decisions is preceded by the stage of
analysing the information from the financial sta-
tements, which is an indispensable tool in the mana-
gement process.

Therefore, the results of the entity’s economic
activity are conditioned by the effectiveness of trade
settlements, which is an important side in the proper
conduct of commercial transactions, ensuring minimi-
zation of default and solvency risks, promoting mo-
dern settlement techniques, contributing to the solu-
tion of internal problems and efficient conduct of
economic activity [3, p. 4].

Research methodology

The methodological approach of the paper is
dimensioned by the theoretical and the practical
approaches, using the methodological tools characte-
ristic to social sciences, by means of research methods
such as: the analytical method, comparison, systemic
method, synthesis, induction and deduction. Various
statistical and mathematical instruments were also
used, through bibliometric and scientometric me-
thods, to measure and analyse the literature in the
direction of payables and receivables analysis.

The methodology of scientific research com-
prises two types of research, depending on the
technique used, namely: quantitative research and
qualitative research. Thus, quantitative research on
the economic and financial analysis of receivables
and debts in terms of collecting and analysing data in
numerical form, involves the use of bibliometric
methods, for the purpose of quantifying quantitative
analyses of scientific contents and scientometric
methods, to measure and analyse the literature in
relation to the performance of research. Therefore,
using the Web of Science platform, an overview of the
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literatura de specialitate in ceea ce priveste perfor-
manta cercetarii. Prin urmare, utilizind platforma
Web of Science, s-a prezentat o privire de ansamblu
asupra evolutiei lucrarilor stiintifice in circuitul
stiintific mondial, asociate analizei economico-finan-
ciare a creantelor si a datoriilor. Respectiv, s-au setat
urmatorii parametri de cercetare: identificarea sin-
tagmelor ,,receivables analysis” si ,,liabilities ana-
lysis” in subiectul publicatiilor din perioada anilor
1975-2023, rezultatele obtinute fiind interpretate cu
ajutorul pachetului de instrumente de cartografiere si
vizualizare Bibliometrix.

Rezultate si discutii

Pentru a atinge scopul propus, este relevant de a
cerceta cadrul de interes al cercetatorilor privind
subiectul abordat. Astfel, In urma analizei biblio-
metrice aplicate, se poate constata (vezi tabelul 1), ca
numarul total al lucrarilor stiintifice, la nivel inter-
national, privind analiza economico-financiard a
creantelor, este de 224, prima publicatie datind din
anul 1992, deopotriva, s-au identificat 2204 lucrari
stiintifice pe marginea analizei datoriilor, prima publi-
catie datdnd din anul 1978. Lucrdrile stiintifice au fost
publicate in 190 surse, respectiv 1454 surse, avand la
temelie 6193 si 75498 referinte bibliografice. Rata
anuald de crestere a publicatiilor este de 6,96% si
8,54%, ceea ce indica o crestere constanta a productiei
stiintifice in aceste directii de cercetare, prioritate
acordandu-se cercetarii datoriilor entitatii.

Atat in cazul analizei economico-financiare a
creantelor, cat si a datoriilor, cele mai multe lucrari
stiintifice sunt publicate in forma de articole (1 421.616)
si lucrdri in conferintd (69.383). in ceea ce priveste
continutul lucrdrilor, s-au identificat 272 si 3.751
cuvinte-cheie plus (identificate de pachetul de instru-
mente Bibliometrix), respectiv 724 si 6.567 cuvinte-
cheie ale autorilor. Numarul total al autorilor se cifreaza
la 514 si 6.776 autori in perioada analizata, identifi-
candu-se 2,29 si 3,07 autori pe lucrare stiintifica, cu
precadere 0,436 si 0,325 lucrari stiintifice pe autor,
adica, In demersul analizei datoriilor se atesta cola-
borarea mai multor autori decat in cazul analizei
creantelor, ceea ce indicd cea mai solicitatd arie de
interes a cercetatorilor.

evolution of scientific papers in the global scientific
circuit associated with the economic and financial
analysis of claims and debts is presented. Respec-
tively, the following research parameters were set:
identification of the syntagma “receivables analysis”
and “liabilities analysis” in the subject of publica-
tions during the period 1975-2023, and the results
obtained were interpreted using the Bibliometrix
mapping and visualization toolkit.

Results and discussions

In order to achieve the proposed aim, it is
relevant to investigate the researchers’ framework of
interest on the topic. Thus, following the applied
bibliometric analysis, it can be seen in table 1 that the
total number of scientific papers, at international
level, on the economic and financial analysis of debts
is 224, the first publication dating back to 1992,
likewise, 2204 scientific papers on debt analysis were
identified, the first publication dating back to 1978.
Scientific papers have been published in 190 sources,
respectively 1454 sources, with 6193 and 75498 bib-
liographic references. The annual growth rate of
publications is 6.96 and 8.54%, which indicates a
steady increase in scientific production in these
research areas, with priority being given to research
into the entity’s debts.

For both receivables and liabilities financial
analysis, most scientific papers are published in the
form of articles (1421.616) and conference papers
(69.383). In terms of the content of the papers, 272
and 3.751 plus keywords (identified by the Biblio-
metrix tool package) and 724 and 6.567 author
keywords respectively were identified. The total
number of authors was 514 and 6,776 authors during
the period analysed, identifying 2.29 and 3.07 authors
per scientific paper, with 0.436 and 0.325 scientific
papers per author, i.e. more authors collaborated
in the debt analysis approach than in the receivables’
analysis, which indicates the most requested area of
interest of the researchers.

Tabelul 1/Table 1

Informatii generale privind cercetirile stiintifice publicate in anii 1975-2023/
General information on scientific research published in the years 1975-2023

Rezultate/Results
] - Analiza crean- | Analiza datorii-
DR (M e telor/ Receivables | lor/Liabilities
analysis analysis
1 2 3

Perioada analizata/Analysed period 1975-2023 1975-2023
=- _§ Surse (reviste, carti etc.)/Sources (magazines, books etc.) 190 1.454
ﬁ"% '® = | Lucrari stiintifice/Scientific papers 224 2.204
£ 5 2 £ |Rataanuali de crestere a publicatiilor, %/Annual growth rate of
£ 58S |publications, % 6.96 854
s O &2 [Ppublica ,
= S [ Citari medii pe lucrare/Average citations per scientific paper 15,74 16,06

Referinte bibliografice/Bibliographical references 6.193 75.498

w
B
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Continuarea tabelului 1/Continuation of table 1

= 3 o Articole/Articles 142 1.616
E “; = § Lucrari in conferinte stiintifice/Papers in scientific conferences 69 383
S.£E 3 " -
58 22 3 | Recenzii/Reviews 5 69
= S =
; § § g § Alte tipuri de lucrari stiintifice/Other types of scientific papers 8 136
—_— = S =
E.'E ® @ | Cuvinte-cheie ale autorilor/Keywords of the authors 724 6.567
S5 2
=3 © | Cuvinte-cheie Plus/Keywords Plus 272 3.751
= c Autori/Authors 514 6.776
2 Autori ale lucrarilor cu un singur autor/Authors of single-
T ® 48 528
85 authored documents
3 8 Autori ale lucrarilor cu mai multi autori/Authors of multi- 446 6.248
83 hored documents '
S autho
S » Lucrari stiintifice pe autor/Documents per author 0,436 0,325
8 E Autori pe lucrare stiintifici/Authors per document 2,29 3,07
% 5 Coautori pe lucrare/Co-authors per documents 2,43 3,36
O < Index-ul de colaborare/Collaboration Index 2,77 3,80

Sursa: elaborat de autori prin intermediul platformelor Web of Science si Bibliometrix/
Source: developed by the author via the Web of Science and Bibliometrix platforms

in aceeasi ordine de idei, in figura 1 este pre-
zentatd variatia numarului lucrarilor stiintifice publi-
cate in perioada 1975-2023, pe marginea analizei
datoriilor comerciale. In anul 2019 s-a inregistrat cel
mai Inalt nivel al productiei stiintifice, cu un total de
176 lucrari stiintifice publicate. Deopotriva, anii
2017, 2018 si 2021 au inregistrat un numar semni-
ficativ de publicatii, cu precadere, 173, 156 si 149
lucrari stiintifice publicate. in perioada 1978-2012 se
inregistreazd un numar modest de publicatii, pana la
100 de lucrari pe an, insa, din anul 2013 si pand in
prezent se atestd cel putin 106 publicatii pe an.

Articles

1562 1384 1986 13BB 1530 1382 1384 15

1380

1578
Year

In the same vein, figure 1 shows the change in
the number of scientific papers published between
1975 and 2023 on the analysis of commercial debt.
Respectively, 2019 saw the highest level of scientific
output with a total of 176 scientific papers published.
Likewise, the years 2018,17 and 2021 recorded a
significant number of publications, mainly 173, 156
and 149 scientific papers published. In the period
1978-2012 there is a modest number of publications,
up to 100 papers per year, but from 2013 to the
present there are at least 106 publications per year.

158 000 002 2004 2006 2008 ZM0 B2 ZOM4 ENI6 201B HED 2R

Figura 1. Productivitatea stiintifici anuali in perioada 1975-2023/
Figure 1. Annual scientific productivity in the period 1975-2023
Sursa: elaborata de autori prin intermediul platformelor Web of Science si Bibliometrix/
Source: developed by the author via the Web of Science and Bibliometrix platforms
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Subiectele de tendintd si directiile de cercetare
contureaza cadrul de interes al cercetatorilor in perioada
analizata. Astfel, in figura 2 sunt sintetizate cuvintele-
cheie ale autorilor lucrarilor stiintifice pe marginea
analizei creantelor comerciale, in cadrul unui sistem de
coordonate. in materie de gradul de relevantd (axa
orizontald) si gradul de dezvoltare (axa verticald).

construction
costs
perspective

Niche Themes

selection
ratios

efficiency
system
competition

Development degree
(Density)

finance
growth
constraints

Emerging 9Sans
Declining Themes

perforinance
earnings management
empiricak-analysis
|

Trend topics and research directions outline
the framework of researchers’ interest during the
period under review. Thus, figure 2 summarises the
key words of the authors of the scientific papers on
the analysis of trade receivables within a coordinate
system in terms of degree of relevance (horizontal
axis) and degree of development (vertical axis).
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Figura 2. Analiza factoriala a structurii conceptuale: metoda statistica MCA/
Figure 2. Factor analysis of conceptual structure: the MCA statistical method
Sursa: elaborata de autori prin intermediul platformelor Web of Science si Bibliometrix/
Source: developed by the author via the Web of Science and Bibliometrix platforms

Drept urmare, se poate conchide cd, in pe-
rioada cercetata, termenii loans, efficiency, system,
competition, finance, se situeaza in cadranul temelor
emergente sau 1In declin, interesul cercetatorilor
indreptandu-se spre cadranul temelor actuale, cum ar
fi. impact, financial performance, management, pro-
fitability, empirical analysis etc. Totodata, in cadra-
nul temelor motrice, se regdsesc cuvintele: invest-
ment, companies, decision, prediction, risk, market si
altele, ceea ce denotd actualitate si interes 1n ceea ce
priveste analiza creantelor si datoriilor comerciale,
intrucat problematica acestora constituie un imperativ
pentru fiecare entitate.

Sintetizand rezultatele studiului bibliometric,
se poate deduce ca tematica analizei creantelor si
datoriilor comerciale ale entitatii reprezintd interes
pentru cercetatori si practicieni, fapt ce confirma
existenta a cel putin o lucrare stiintificd in aceasta
directie de cercetare, incepand cu anul 1978 si pana in
anul 2023. Prin urmare, deducem cd creantele si
datoriile constituie un subiect de tendinta in randul
cercetatorilor.

La nivel national, analiza literaturii de spe-
cialitate a permis reliefarea lucrarilor autorilor care
au drept fundament teoretic contabilitatea si analiza
creantelor si datoriilor comerciale: Tiriulnicova N.
[4], Paladi V. [5], Mihaila S. [6], Sajin L. [3], Turcanu
V. [7], Valceanu Gh. [8] si altii.

As a result, it can be concluded that during the
period under investigation, the terms loans, efficiency,
system, competition, finance are in the emerging or
declining themes, while the interest of researchers is
directed towards current themes such as: impact, finan-
cial performance, management, profitability, empirical
analysis, etc. At the same time, in the driving themes
quadrant, the words: investment, companies, decision,
prediction, risk, market and others can be found, which
indicates the topicality and interest in the analysis of
trade receivables and payables, since these issues are
an imperative for every entity.

Summarizing the results of the bibliometric
study, it can be deduced that the subject of the ana-
lysis of the commercial receivables and debts of the
entity is of interest to researchers and practitioners,
which confirms the existence of at least one scientific
work in this direction of research, from 1978 to 2023.
Therefore, we deduce that receivables and payables
are a trending topic among researchers.

At the national level, the analysis of the litera-
ture has allowed to highlight the works of authors
whose theoretical basis is the accounting and analysis
of trade receivables and payables: Tiriulnicova, N.
[4], Paladi, V. [5], Mihaila S. [6], Sajin, 1., [3],
Turcanu, V. [7], Valceanu, Gh. [8] and others.

Current market conditions ensure success in
business only to the performance-oriented ones.
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Conditiile actuale de piatd asigurd reusita in
afaceri doar celor orientati spre performantd. Preocu-
parea pentru introducerea in managementul entitatii a
unor indicatori precisi de masurare a performantei
reprezintd elemente esentiale ale managementului
modern. Respectiv, cea mai eficienta metoda de
determinare a performantei entitatii si formulare a
deciziilor corecte si oportune privind activitatea
entitdtii este analiza economico-financiara [9, p.7].

In spatiul socio-economic in care activeaza,
entitdtile trebuie sa-si probeze viabilitatea, capacitatea
de concurenta si adaptarea eficientei activitatilor care
au la baza determinari cantitativ-calitative ale facto-
rilor de productie, randamente maxime ale utilizarii
acestora etc. [8, p.14].

Informatia, indeosebi informatia economica,
este prezenta 1n toate domeniile de activitate, fiind un
element important al progresului, ce se aplica pe larg
in domeniul economico-financiar. La adoptarea deci-
ziilor, managementul entititii necesitd informatii
multilaterale privind situatia financiara si rezultatele
activitatii entitatii. Obtinerea informatiei economice
integrale este posibila numai cu ajutorul contabilita-
tii, sistem informational cunoscut ca un mijloc de
culegere, prelucrare, generalizare si transmitere a
datelor [7, p.8].

in procesul desfasuririi activititii economice a
oricdrei entitdti apare necesitatea efectudrii deconta-
rilor comerciale. Prin urmare, esalonarea achitarilor
in timp genereaza atdt creante, cdt si datorii [4,
p.225]. In acest context, apare necesitatea abordarii
creantelor si datoriilor comerciale sub dublu aspect:

e primul aspect, care pune in evidentd extinderea
sau diminuarea activitatii entitatii, analizatd
prin ritmul modificarii creantelor si datoriilor
comerciale;

e al doilea aspect, care surprinde eficienta mo-
dului de gestionare a creantelor si datoriilor
comerciale, tindnd cont de natura decontarilor
si exigibilitatea datoriilor.

Astfel, pe fondul corelarii celor doua aspecte
vom putea constata dacd existd o dezvoltare a acti-
vitatii entitatii. Aceasta se poate obtine prin cresterea
volumului vanzarilor, datoritd unui ritm de incasare
superior ritmului de facturare. Totodatd, dacd se vor
constata evolutii diferentiate ale creantelor si datorii-
lor comerciale, rezultd cd entitatea acorda atentie
sporitd analizei gestionarii decontarilor comerciale.

Pentru activitatea economico-financiard a
entitatii, analiza corelatiei dintre creantele si datoriile
comerciale ale entitdtii este primordiald, intrucat
acestea influenteaza capacitatea de platd, permit pre-
venirea cresterii excesive a creantelor, care ar con-
duce la micsorarea incasarilor si aparitia creantelor
compromise, de asemenea, asigura prevenirea riscului
de faliment al entitatii in cazul cresterii excesive a
datoriilor etc.

Marimea, componenta, structura si viteza de
rotatie a creantelor si datoriilor determina necesitatile
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Concern for introducing precise performance
measurement indicators into the management of the
entity are essential elements of modern management.
Respectively, the most effective method of deter-
mining the performance of the entity and formulating
correct and timely decisions on the entity's activity is
economic-financial analysis [9, p.7].

In the socio-economic area in which they
operate, entities must prove their viability, ability to
compete and adapt the efficiency of activities based on
quantitative-qualitative determinations of production
factors, maximum returns on their use, etc. [8, p.14].

Information, particularly economic inform-
ation, is present in all areas of activity and is an
important element of progress that is widely applied
in the economic and financial field. When making
decisions, the management of the entity requires
multilateral information on the financial situation and
results of the entity’s activity. Obtaining integral
economic information is possible only with the help
of accounting, an information system known as a
means of collecting, processing, generalizing and
transmitting data [7, p.8].

In the process of carrying out economic activity
of any entity,arises the necessity of carrying out business
settlements. Therefore, the staggering of payments over
time generates both receivables and payables [4, p.225].
In this context, there is a need to approach trade
receivables and payables from a dual perspective:

o the first aspect, which highlights the expansion
or contraction of the entity's business, analy-
sed by the rate of change in trade receivables
and payables;

e the second aspect, which captures the effi-
ciency of the management of trade receivables
and payables, taking into account the nature of
the settlements and the due date of the debts.
Thus, on the basis of the correlation of the two

aspects we will be able to see whether there is a
development of the entity’s activity. This can be
achieved by an increase in the volume of sales due to
a collection rate higher than the invoicing rate. At the
same time, if we can observe differentiated develop-
ments in trade receivables and payables, it will show
that the entity is paying more attention to analysing
the management of trade receivables.

For the entity’s economic and financial acti-
vity, the analysis of the correlation between the
entity's trade receivables and trade payables is of
prime importance as they influence the ability to pay,
prevent excessive growth in receivables which would
lead to a reduction in collections and the appearance
of compromised receivables, and also prevent the risk
of bankruptcy of the entity in the event of excessive
growth in payables, etc.

The size, composition, structure and turnover
speed of receivables and payables determine the
entity’s working capital requirements [10, p. 174], a
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entitdtii in fondul de rulment [10, p. 174], un sir de
indicatori financiari si, in final, profitul entitatii.
Intrucét entitatea poate modifica modul de efectuare a
decontdrilor si conditiile contractelor, o importanta
deosebitd o are controlul permanent al stérii creante-
lor si datoriilor si gestionarea acestora [4, p.225]. Ca
valoare, viteza de rotatie a creantelor si datoriilor se
situeaza sub media de 12 rotatii pe an (nivel mediu
sectorial), pe toatd perioada analizata, Inregistrand
fluctuatii accentuate de laan laan [11, p. 57].

Cresterea marimii creantelor si a datoriilor are
un impact dublu asupra entitatii, fapt care va fi luat in
considerare la analiza decontirilor comerciale. In
acest sens, 1n figura 3 este reprezentat impactul livra-
rilor cu plata ulterioard, din perspectiva vanzatorilor
si a cumpdratorilor.

number of financial indicators and ultimately the
entity’s profit. As the entity can change the way set-
tlements are made and the terms of contracts, of par-
ticular importance is the ongoing control of the status
of receivables and payables and their management [4,
p.225]. In terms of value, the turnover rate of
receivables and payables is below the average of 12
turnovers per year (sector average level) throughout
the period analysed, with sharp fluctuations from year
to year [11, p. 57].

The increase in the size of receivables and
payables has a double impact on the entity, which
will be taken into account when analysing trade
settlements. In this respect, figure 3 shows the impact
of deliveries with subsequent payment from the
perspective of sellers and buyers.

Cumparator / Buyer

: decontiri T
creante / receivables — —_— datorn / liabilities
i seitlements
~ ~ esenta - -~
extragerea mijloacelor entitatin din circulatie decontarilor sursa spontand de finantare
withdrawing the entity’'s funds from circulation the essence of spontaneous source of funding
- - settlements ~ -
4 . .. .. intentiile 4 . . . A
a reduce perioada de restituire a datoriel . a extinde perioada de restituire
. ) decontarilor .
debitoare / to rediice the repayvment period of a datoriei / to extend the debt
L settlement .
the debtor's debt repayment period

. J/

ﬂ:rcgerca volumului vanzirilor / increcrse\

in sales volume:;
- atragerea clientilor noi1 / attracting new
clstomers:;

intentions _ j

/

- micsorarea necesitatii de
atragere a creditelor financiare /
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. . . stocks at a set level.
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creantelor / increase in receivables - sporirea dependentei /
servicing expenses, increasing dependence;
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Figura 3. Impactul livrarilor cu plata ulterioari asupra performantei financiare a entitatii/
Figure 3. Impact of deferred sales on entity performance
Sursa: elaborata de autori in baza [4, p.226]/
Source: elaborated by the author based on [4, p.226]
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Dat fiind ca existenta creantelor si a datoriilor
comerciale nu poate fi evitatd la nivelul entitatii, este
primordiala stabilirea si mentinerea unui nivel optim
al acestora, astfel incat sa nu influenteze negativ
stabilitatea economico-financiari a entitatii. Pe de alta
parte, entitatea trebuie sa pastreze echilibrul dintre
creante si datorii, deoarece, in cazul depasirii nive-
lului datoriilor fata de creante, creste nivelul de inda-
torare a acesteia si scade nivelul de solvabilitate.
Drept urmare, pentru a preveni acest fenomen, este
necesar de temperat viteza de crestere a datoriilor fata
de creante, iar marimea datoriilor si nu depageasca
marimea creantelor [11, p. 48].

in mod evident, rezultatele analizei econo-
mico-financiare a creantelor si datoriilor comerciale
sunt necesare atdt pentru organizarea activitatii
curente a entitatii, cat si pentru elaborarea strategiei
de dezvoltare de catre management, in ceea Ce pri-
veste volumul vanzarilor. Una din metodele analizei
care ar preveni cresteriile excesive ale acestora, res-
pectiv micsorarea incasarilor, dar si contrabalansarea
profitului entitétii, este analiza expresa.

Analiza expresa a creantelor si datoriilor co-
merciale este efectuatd in baza informatiilor din
situatiile financiare ale entitatii si cuprinde urmatoa-
rele etape (figura 4).

As the existence of trade receivables and
payables cannot be avoided at the entity level, it is of
great importance to establish and maintain an optimal
level of trade receivables and payables so that they do
not negatively influence the economic and financial
stability of the entity. On the other hand, the entity
must keep the balance between receivables and
payables, because if the level of payables exceeds
receivables, the level of indebtedness of the entity
increases and the level of solvency decreases. As a
result, in order to prevent this phenomenon, it is
necessary to temper the speed of growth of debt to
receivables and the size of debt should not exceed the
size of receivables [11, p. 48].

Obviously, the results of the economic and
financial analysis of trade receivables and payables
are necessary both for the organization of the entity’s
current activity and for the development strategy of
the management in terms of sales volume. One of the
methods of analysis, which would prevent their
excessive increase, i.e. decrease of receipts, counter-
balancing the profit of the entity is express analysis.

Express analysis of trade receivables and
payables is carried out on the basis of information
from the entity’s financial statements and comprises
the following steps (figure 4).

Etapele analizei exprese a creantelor si datoriilor comerciale

Analiza modificirii valorii
absolute / Absolute value
change analysis

Analiza modificarii relative
(ritmului de crestere) / Relative
L change (growth rate analysis y

Etapa 2
Stage 2

Analiza modificarii ponderii

1’ ) . . .
L Etapa3 | | in total active/pasive /
Stage 3 Analysis of the change in the
\share of total assets/passivities y.
) i i Arti
Etapa 4 Analiza structurii P? parti
1 Staced | componente / Analysis of the
\>lage? )

\ Structure by component parts )

The stages of the express analysis of trade receivables and payables

(" Analiza structurii dupa )

continutul economic / Analysis
of the structure according to
\_ the economic content Y,

é Analiza structurii dupa
caracterul de achitare /
Analysis of the structure
according to the character of

\ payment

Etapa 6
Stage 6

—

' B
Analiza rotatiei / Rotation Etapa 5
L analysis ) Stage 5

Figura 4. Etapele analizei exprese a creantelor si datoriilor comerciale/
Figure 4. The stages of the express analysis of trade receivables and payables
Sursa: elaboratd de autori in baza [4, pp.227-229, 243-246]/

Source: elaborated by the author based on [4, pp.227-229, 243-246]

in baza figurii 4 se prezintd specificul fiecarei
etape din cadrul analizei exprese a creantelor si datorii-
lor comerciale, precum si baza informationald necesara.
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Based on figure 4, the specifics of each step in
the express analysis of trade receivables and payables
and the information base required are presented.
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Astfel, analiza modificarii valorii absolute a
creantelor si datoriilor comerciale presupune apre-
cierea modificdrii acestora pe parcursul unei perioade
de gestiune concrete si se calculeazd ca diferenta
dintre marimea creantelor si datoriilor la sfarsitul
anului de gestiune, cu datele respective la inceputul
anului. Analiza modificarii creantelor comerciale este
importantd pentru evaluarea lichiditatii, -eficientei
operationale si durabilitatii financiare a entitatii, este
esentiald si procesului decizional, in scopul identificarii
lacunelor, si pentru luarea maésurilor in asigurarea
performantei financiare.

Analiza modificarii marimii relative (ritmul de
crestere) a creantelor si datoriilor comerciale presu-
pune aprecierea modificdrii creantelor in marime
procentuala si se calculeaza ca raportul dintre marimea
creantelor si datoriilor la sfarsitul anului de gestiune si
valoarea lor la inceputul anului. Mentiondm ca ritmul
de crestere a creantelor trebuie sa fie comparat cu
ritmul de crestere a vanzarilor, cel din urma urmand sa
depéaseasca ritmul de crestere a creantelor.

Analiza modificarii ponderii creantelor co-
merciale in valoarea totald a activelor si in valoarea
activelor circulante indica asupra cotei detinute de
creantele comerciale in totalul activelor, pentru a
aprecia gradul de instriinare a activelor entitatii,
precum si cota acestora in componenta celor mai
lichide active ale entitatii.

Analiza modificarii ponderii datoriilor comer-
ciale in valoarea totald a surselor de finantare si in
valoarea totald a datoriilor indica asupra cotei detinute
de datoriile comerciale in totalul pasivelor, pentru a
aprecia gradul de 1indatorare, totodatd, aprecierea
indatorarii pe termen scurt si pe termen lung.

Analiza structurii creantelor si datoriilor co-
merciale pe parti componente presupune calculul
ponderii fiecarui tip de creante si datorii in valoarea
totala a acestora la inceputul si sfarsitul perioadei de
gestiune, de asemenea, vizeaza determinarea modifi-
carii ponderii fiecarei parti componente.

Analiza rotatiei creantelor comerciale presu-
pune aprecierea accelerarii sau incetinirii rotatiei
creantelor, prin calculul numdarului de rotatii si a
perioadei de incasare a creantelor (in zile) pentru anul
de gestiune, comparand rezultatele obtinute cu indi-
catorii respectivi ai anului precedent.

Analiza rotatiei datoriilor comerciale presu-
pune calculul numarului de rotatii si durata medie de
achitare a datoriilor (in zile) pentru anul de gestiune,
comparand rezultatele obtinute cu indicatorii respec-
tivi ai anului precedent. In cazul datoriilor comer-
ciale, existd cateva metode de determinare a indica-
torilor de rotatie, cum ar fi: metoda bazata pe venitul
din véanzari, metoda bazatd pe costul vanzarilor si
metoda bazatd pe cheltuielile operationale. in esenta,
analiza modificarii datoriilor ofera o perspectiva
asupra structurilor de capital ale unei entitati si poate
fi cruciala in stabilirea strategiilor financiare pentru

Thus, the analysis of the change in the abso-
lute value of trade receivables and payables involves
the assessment of their change over a specific
reporting period and is calculated as the difference
between the size of receivables and payables at the
end of the reporting year and the respective data at
the beginning of the year. The analysis of the change
in trade receivables is important for assessing the
liquidity, operational efficiency and financial sustai-
nability of the entity, and is also essential for the
decision-making process in order to identify gaps and
to take measures to ensure financial performance.

The analysis of the change in the relative size
(growth rate) of trade receivables and payables in-
volves assessing the change in receivables as a per-
centage and is calculated as the ratio of the size of
receivables and payables at the end of the reporting
year to their value at the beginning of the year. Note
that the growth rate of receivables should be com-
pared with the growth rate of sales, the latter exce-
eding the growth rate of receivables.

The analysis of the change in the share of
trade receivables in total assets and in the value of
current assets indicates the share of trade receivables
in total assets in order to assess the degree of disposal
of the entity’s assets and their share in the compo-
sition of the entity’s most liquid assets.

The analysis of the change in the share of
commercial debt in total sources of financing and in
total liabilities indicates the share of commercial debt
in total liabilities in order to assess the degree of
indebtedness, as well as the assessment of short-term
and long-term debt.

Analysis of the structure of trade receivables
and payables by component parts involves calcu-
lating the share of each type of receivables and
payables in the total amount of receivables and
payables at the beginning and end of the reporting
period, and also aims to determine the change in the
share of each component part.

Analysis of turnover of trade receivables in-
volves assessing whether turnover of receivables has
accelerated or slowed down by calculating the
number of turnovers and the period of collection of
receivables (in days) for the reporting year, compa-
ring the results obtained with the respective indicators
for the previous year.

The analysis of trade debt turnover involves
calculating the number of turnover and the average
period of debt collection (in days) for the reporting
year, comparing the results obtained with the res-
pective indicators of the previous year. In the case of
commercial debts, there are several methods for
determining turnover indicators, such as: the method
based on sales revenue, the method based on cost of
sales and the method based on operating expenses.
Essentially, debt turnover analysis provides insight
into an entity’s capital structures and can be crucial in
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asigurarea stabilitatii. Totodatd, este esentiald si in
luarea deciziilor manageriale pentru mentinerea
echilibrului si maximizarii valorii pentru actionari si
entitate in ansamblu. De exemplu, o modificare sem-
nificativi a ponderii datorilor comerciale poate
influenta gradul de riscuri asociate. Daca datoriile
comerciale devin o parte prea mare a surselor de
finantare, entitatea poate deveni mai vulnerabild la
riscul de lichiditate. Analiza acestei modificari poate
ajuta managerii sa evalueze cat de riscante sunt aceste
modificari. Sau, entitatile pot ajusta politica lor de
finantare pentru a-si gestiona mai bine riscurile,
pentru a reduce costurile sau pentru a-si consolida
pozitia pe piata.

Deopotriva, durata de rotatie a creantelor si
datoriilor se determina ca raportul dintre numarul de
zile si numarul de rotatii ale acestora in perioada de
gestiune analizata.

Analiza structurii creantelor dupad caracterul
de achitare presupune calculul ponderii creantelor si
datoriilor comerciale, dar si al ponderii creantelor, si
datoriilor cu termen expirat, in cadrul fiecarui tip de
creante si datorii, or, existenta creantelor compromise
genereaza dificultati financiare, duce la incetinirea
vitezei de rotatie a capitalului, iar majorarea ponderii
acestora in totalul creantelor comerciale sporeste
riscurile nerambursarii datoriilor debitoare si, 1n final,
diminueaza profitul.

Analiza structurii creantelor si datoriilor co-
merciale dupd continutul economic vizeaza clasifi-
carea acestora dupd continutul economic. Astfel,
acestea pot fi divizate in admisibile (justificate) si
inadmisibile (nejustificate). Creantele inadmisibile
apar ca rezultat al retinerii platilor de catre cumpara-
tori peste termenele de plata stabilite sau al nerespec-
tarii conditiilor contractuale, ce duce la aparitia pre-
tentiilor fatd de acestia, totodata, la categoria acestora
se referd si creantele angajatilor privind restituirea
prejudiciilor materiale [4, p.229]. Analogic, datorii
inadmisibile se considerd cele cu termenul expirat si
cele aparute ca rezultat al nerespectarii conditiilor
contractuale (amenzi, penalititi, pagube materiale,
clauze penale etc.).

Analiza expresa a creantelor si datoriilor co-
merciale permite formularea anumitor concluzii, insa,
pentru gestionarea si prognozarea decontarilor comer-
ciale aceasta analizd nu este intotdeauna suficienta.
De aceea, in procesul controlului asupra starii
creantelor si datoriilor trebuie depistate cazurile de
scadere a calitdtii acestora pentru a preveni pierderile
mijloacelor plasate de investitori.

Analiza creantelor si datoriilor comerciale
devine primordiald, deoarece afecteaza performanta
financiard, competitivitatea si stabilitatea economico-
financiard a entitatii. Astfel, putem constata ca analiza
acestora reprezinta unul dintre cele mai importante
elemente ale sistemului de management financiar al
entitatii [5, p.121; 13].
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establishing financial strategies to ensure stability. It
is also essential in making management decisions to
maintain balance and maximise value for sharehol-
ders and the entity as a whole. For example, a signi-
ficant change in the weighting of trade payables may
influence the degree of associated risks. If trade
payables become too large a part of funding sources,
the entity may become more vulnerable to liquidity
risk. Analysis of this change can help managers
assess how risky these changes are. Or, entities can
adjust their funding policy to better manage their
risks, reduce costs or strengthen their market position.

Similarly, the turnover duration of receivables
and payables is determined as the ratio of the number
of days to the number of turnover rotations of
receivables and payables in the reporting period
under review.

The analysis of the structure of receivables by
the nature of settlement involves calculating the share
of trade receivables and payables and the share of
overdue receivables and payables within each type of
receivables and payables, since the existence of im-
paired receivables generates financial difficulties,
leads to a slowdown in the turnover rate of capital
and the increase in their share in total trade recei-
vables increases the risk of non-repayment of debts
owed and ultimately reduces profit.

The analysis of the structure of trade recei-
vables and payables by economic content aims to
classify them according to their economic content,
which can be divided into admissible (justified)
and inadmissible (unjustified). Inadmissible claims
arise as a result of withholding payments by buyers
beyond the established payment terms or failure to
comply with contractual conditions, which leads to
the occurrence of claims against them, at the same
time, the category also includes employee claims
for the reimbursement of material damages [4, p.229].
By analogy, inadmissible debts are considered to
be those whose term has expired and those arising as
a result of non-compliance with contractual con-
ditions (fines, penalties, material damage, penalty
clauses, etc.).

The explicit analysis of trade receivables and
payables allows certain conclusions to be drawn, but
for managing and forecasting trade settlements this
analysis is not always sufficient. Therefore, in the
process of controlling the state of receivables and
payables, cases of deterioration in their quality must
be detected in order to prevent the loss of funds
invested by investors.

The analysis of trade receivables and payables
becomes paramount because it affects the financial
performance, competitiveness and economic and
financial stability of the entity. Thus, we can see, that
their analysis is one of the most important elements
of the financial management system of the entity
[5, p.121; 13].
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Sintetizand, analiza economico-financiara, prin
aplicarea metodelor, instrumentelor si procedeelor
sale specifice, oferda managementului, investitorilor si
creditorilor, increderea si sprijinul necesar in vederea
fundamentarii deciziilor.

Concluzii

Analiza creantelor si datoriilor constituie un
mecanism extrem de util in fundamentarea deci-
ziilor manageriale, gratie corelatiei cauza-efect, pre-
cum si a cercetdrii particulare a rezultatelor aferente
activitatii desfasurate sub forma indicatorilor eco-
nomico-financiari.

in prezenta cercetare s-a demonstrat cd crean-
tele comerciale au un rol primordial in cadrul oricarei
entitati, deoarece: micsoreaza stocurile si sporesc
volumul vanzérilor (diminuand costurile de depozitare
si intretinere); contribuie la pastrarea stabilitatii pre-
turilor (vAnzarea cu plata ulterioara constituie o metoda
atractivd pentru cumpdratori); majoreaza profitul
entitatii (cresterea veniturilor din vanzari) etc. Prin
urmare, analiza creantelor si datoriilor comerciale
permite managementului entitatii sa identifice solutii
care ar imbunatati situatia economico-financiara, ar
mentine echilibrul financiar, implicit ar integra re-
zultatele 1n intervalul de siguranta a lichiditatii. Printre
acestea se pot regasi: o politicd corespunzitoare de
incasare a creantelor si achitare a datoriilor; gestio-
narea eficientd a decontdrilor comerciale, astfel incat
viteza de rotatie a creantelor sa depaseasca viteza de
rotatie a datoriilor; neadmiterea Incetinirii semnifi-
cative a ratei de recuperare a creantelor comerciale;
cresterea vitezei de rotatie a creantelor prin negocierea
unor termene mai scurte cu clientii etc.

In concluzie, analiza creantelor si datoriilor
comerciale constituie un instrument indispensabil in
procesul managerial, de aceea, informatia financiar-
contabild, privind aceste elemente contabile, va fi
fiabila si relevanta atunci cand: se va utiliza o metoda
optimd de incasare a creantelor si de decontare a
datoriilor; se va stabili un punct critic al nivelului
creantelor si datoriilor si se vor inainta masuri de
prevenire a depasirii acestuia; se va monitoriza in
timp util starea creantelor si datoriilor comerciale; se
vor grupa debitorii si creditorii, In functie de
necesitdtile utilizatorilor de informatie; se vor elabora
sisteme de gestiune eficientd a creantelor si datoriilor
comerciale ale entitatii.

Cercetarea in cauzd contribuie la imbogdtirea
literaturii actuale de specialitate, prin prezentarea unei
analize a productivitatii stiintifice la nivel inter-
national si ilustrarea interesului cercetatorilor in
domeniul cercetat, precum si relevarea aspectelor de
analizd expresa, care sa permitd echipei manageriale
sd gestioneze efectiv creantele si datoriile comerciale,
fapt ce ar creste performanta financiara, competi-
tivitatea si ar mentine stabilitatea economico-finan-
ciard a entitatii.

In summary, economic-financial analysis, by
applying its specific methods, tools and procedures,
provides management, investors and creditors with
the necessary confidence and support to base their
decisions.

Conclusions

The analysis of receivables and payables is an
extremely useful mechanism in the basis of mana-
gerial decisions thanks to the cause-effect correlation,
as well as to the research in particular of the results of
the activity carried out in the form of economic and
financial indicators.

This research has shown that trade receivables
play a key role in any entity because they reduce
stocks and increase the volume of sales (reducing sto-
rage and maintenance costs), contribute to maintai-
ning price stability (sale with subsequent payment is
an attractive method for buyers), increase the entity’s
profit (increase in sales revenue), etc. Therefore, the
analysis of trade receivables and payables enables
the entity's management to identify solutions for
improving the economic and financial situation,
maintaining financial equilibrium, and thus integra-
ting the results into the safety range of liquidity.
These may include: an appropriate policy for col-
lection of receivables and settlement of debts; effi-
cient management of trade settlements so that the
turnover speed of receivables exceeds the turnover
speed of debts; no significant slowdown in the
recovery rate of trade receivables; increasing the
turnover speed of receivables by negotiating shorter
terms with customers, etc.

In conclusion, the analysis of trade receivables
and payables is an indispensable tool of the mana-
gement process, therefore, the financial-accounting
information on these accounting elements will be
reliable and relevant when using an optimal method
of collecting receivables and settling payables, a
critical point in the level of receivables and payables
will be established and measures will be put forward
to prevent it from being exceeded, the status of trade
receivables and payables will be monitored in a
timely manner, debtors and creditors will be grouped
according to the needs of information users, systems
will be developed for the efficient management of the
entity's trade receivables and payables.

The research in question, contributes to the
current literature by presenting an analysis of scien-
tific productivity, at the international level and
illustrating the interest of researchers in the resear-
ched field, as well as revealing the aspects of express
analysis, which would enable the management team
to effectively manage trade receivables and payables,
which would increase financial performance, com-
petitiveness and maintain the economic and financial
stability of the entity.
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Migratia este un vector esential al dezvoltarii,
in conditiile in care este bine gestionat, in caz contrar
— poate genera dezechilibre macroeconomice, sociale
si culturale ireversibile. Daca pdna la inceperea
conflictului ruso-ucrainean, cele mai persistente mo-
tive de imigrare erau cele de ordin economic, educa-
tional si de intregire a familiei, actualmente, un alt
motiv se evidentiaza §i devine mai persistent, §i
anume motivul de sigurantd a vietii si sanatdtii ceta-
teanului rezident in Republica Moldova.

Scopul prezentei cercetari este de a determina
impactul migratiei asupra dezvoltarii economice,
sociale si culturale a tarilor-gazda, dar si a celor
abandonate pe termen scurt si lung, inclusiv si rolul
Republicii Moldova in acest flux migrational.

Cuvinte-cheie: impact, migratie, flux migra-
tional, dezechilibru macroeconomic.

JEL: E24, F22, J11.

Introducere

Din cele mai vechi timpuri, migratia reprezinta
un fenomen al transferului capitalului uman catre alte
destinatii mai avantajoase si prielnice mediului de
trai. Omul a migrat acum doud milioane de ani din
Africa spre Eurasia, iar vechii egipteni s-au stabilit
de-a lungul Nilului, ca, ulterior, sd migreze in susul si
in josul acestuia. Atunci cand Nilul se revarsa, in
valea acestuia se acumulau loessuri, niste roci foarte
fertile, cu particule fine si foarte productive pentru
culturd, iar In urma cresterii recoltelor, se majorau
exponential si darile, ceea ce i-a facut pe egiptenii sa
fuga in susul Nilului, acolo unde darile erau mai mici,
dat fiind cantitatile mai slabe de recolte. Astfel, cei
care ramaneau in avalul Nilului plateau darile si
pentru cei care paraseau aceastd regiune, de unde a
ramas si sintagma ,,a da bir cu fugitii”. De-a lungul
istoriei s-au inregistrat o diversitate de fluxuri migra-
tioniste, care, in rezultat, au creat o diversitate de
state, au contribuit la dezvoltarea natiunilor, econo-
miilor, culturilor, societatilor, inclusiv si la fuziunea
statelor, prin crearea blocurilor regionale.
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were those of an economic, educational and family
reunification order, currently, one reason becomes
even more persistent, namely the reason for the safety
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Introduction

Since ancient times, migration has been a
phenomenon of the transfer of human capital to other
more advantageous destinations, favourable to the
standard of living. The human being migrated two
million years ago from Africa to Eurasia, and the
ancient Egyptians settled along the Nile, then migra-
ted up and down it. When the Nile overflowed, loess,
very fertile rocks with fine particles productive for
agriculture, accumulated in its valley and, as a result
of the increase in harvests, the taxes also increased
exponentially, which required the Egyptians to flee
up the Nile, where yields were lower, due to weaker
harvests. Thus, those who remained downstream of
the Nile also paid tribute for those who left this
region, hence the phrase "to fight the fugitives".
Throughout history, there have been a diversity of
migration flows, which as a result created a diversity
of states, contributed to the development of nations,
economies, cultures, societies, including the fusion of
states through the creation of regional blocs.

According to the International Organization
for Migration: “Migration is the movement of a per-
son or a group of persons, either by crossing an inter-
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Potrivit Organizatiei Internationale pentru
Migratiune: ,,Migratia reprezinta deplasarea unei per-
soane sau a unui grup de persoane, fie prin trecerea
unei frontiere internationale, fie in interiorul aceluiasi
stat. Este o miscare a populatiei, care vizeaza toate
tipurile de deplasari ale persoanelor, indiferent de
distanta, compozitie a grupului de migranti si cauze”
[7, p.15].

Organizatia Natiunilor Unite defineste migran-
tul ca ,,Persoana care a locuit intr-o tara straind timp
de peste un an, indiferent de cauze, benevole sau
involuntare, si de mijloacele, legale sau ilegale, la
care s-a recurs pentru a migra” [6].

Asa cum migratia reprezintd deplasarea in
masd a unor populatii de pe un teritoriu pe altul,
determinata fiind de factori economici, sociali, poli-
tici sau naturali, aceasta presupune si unele con-
secinte asupra regiunilor abandonate, dar si asupra
entitatilor statale spre care se indreapta valurile
migrationiste.

Consecintele migratiei depind de formele si de
motivele acesteia. Astfel, se deosebesc o varietate de
motive: de sigurantd, politice, economice, fiscale,
profesionale, educationale, religioase, sentimentale
(Intregirea familiilor), personale (de intretinere a
sdnatatii), infractionale (pentru a evita arestarea) si
victime ale traficului international. Diversitatea mo-
tivelor migratiei fac din acest fenomen un proces greu
de estimat, dar care trebuie sd fie gestionat gi mo-
nitorizat continuu.

Asa cum migratia este un dezechilibru macro-
economic, ea poate aduce avantaje, dar si dezavan-
taje, atat pentru tara abandonata, cat si pentru statul-
gazda. Tara abandonata poate inregistra o reducere a
ratei somajului pe contul cresterii imigrarii, dar se va
intensifica fenomenul brain-drain, se va reduce cere-
rea, vor sciadea veniturile In bugetul statului etc. Tara-
gazda va inregistra modificari in piramida de varsta a
populatiei si in structura fortei de munca, cu toate
consecintele de rigoare.

Totusi, daca este supervizat si controlat, feno-
menul migrationist poate salva vieti si poate produce
valoare atat pe termen scurt, cat si pe o perioadd mai
indelungata.

Metode aplicate

La realizarea acestui articol s-a utilizat cerce-
area fundamentala, care a permis determinarea ten-
dintelor actuale in domeniul migratiei, reflectand,
totodata, premisele schimbarilor raporturilor de forte
in plan regional. Utilizadnd cercetarea fundamentala,
s-au abordat diferite investigatii sub forma de studii
teoretice, elaborate de institutiile internationale
(Organizatia Natiunilor Unite, Comisia Europeana,
Organizatia Internationald pentru Migratie) si natio-
nale (Inspectoratul General pentru Migratie etc.)
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national border or within the same state. It is a
population movement that covers all types of move-
ment of people, regardless of distance, composition
of the migrant group and causes” [7, p.15].

The United Nations defines a migrant as “A
person who has lived in a foreign country for more
than one year, regardless of the causes, voluntary or
involuntary, and regardless of the means, legal or
illegal, used to migrate” [6].

Just as migration represents the mass move-
ment of some populations from one territory to
another determined by economic, social, political or
natural factors, it also implies a number of conse-
quences on the abandoned regions, but also on the
state entities towards which the migratory waves are
heading.

The consequences of migration also depend on
its forms. Thus, a variety of reasons are distinguished:
safety, political, economic, fiscal, professional, edu-
cational, religious, sentimental (family reunification),
personal (maintenance of health), criminal (to avoid
arrest) and victims of international trafficking. The
diversity of reasons for migration make this pheno-
menon a difficult process to estimate, but which must
be managed and monitored continuously.

Just as migration is a macroeconomic imba-
lance, it can produce advantages as well as disadvan-
tages for both the abandoned country and the host
state. The abandoned country may register a reduc-
tion in the unemployment rate due to increased
immigration, but the brain-drain phenomenon will
intensify, demand will decrease, revenues in the state
budget will decrease, etc. The host country will expe-
rience changes in the age pyramid of the population
and in the structure of the labour force with all the
severe consequences.

However, the migration phenomenon can save
lives and produce value both in the short term and in
the longer term if it is supervised and controlled.

Applied methods

In carrying out this study, the fundamental
research was used, which allowed the determination
of current trends in the field of migration, reflecting,
at the same time, the premises of the changes in the
balance of forces at the regional level. Using funda-
mental research, various investigations were approached
in the form of theoretical studies developed by
international (United Nations, European Commission,
International Organization for Migration) and natio-
nal (General Inspectorate for Migration, etc.) institu-
tions empowered for this purpose, which led to for-
mulating reasoned scientific conclusions. In order
determine the trend of certain indicators, statistical
indicators such as: absolute and relative average
growth, chain-based average growth rate, ranking
method, etc., were used.
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abilitate in acest scop, care au dus la formularea unor
concluzii stiintifice argumentate. Pentru a determina
trendul anumitor indicatori, s-au utilizat indicatorii
statistici, ca: sporul mediu absolut si cel relativ, rit-
mul mediu de crestere cu baza in lant, metoda ordo-
narii rangurilor etc.

Rezultate si discutii

Pentru a determina impactul migratiei asupra
unui stat este necesar de a elucida formele acesteia.

Astfel, se pot defini urmatoarele tipologii ale
migratiei: in functie de perioada de timp, in functie de
caracter si dupd destinatie.

In functie de perioada de timp, se distinge o
migratie temporald (pe o perioadd determinatd de
timp) si permanentd (cand migrantul nu se va mai
intoarce la locul sau de origine).

Este cert cd oricare din aceste doud tipuri de
migratie cauzeaza dezechilibre atat pentru statul
abandonat, cit si pentru statul de destinatie. Ambele
state vor suferi modificari In piramida de varstd a
populatiei si in structura fortei de munca.

De asemenea, tara abandonata, potrivit legii
lui Arthur Okun (pentru fiecare scadere cu 1% a soma-
jului intr-o economie, produsul intern brut (PIB-ul) va
creste cu 2%, iar produsul national brut (PNB-ul) va
creste cu 3%), va pierde o parte din valoarea adau-
gatd, care, prin ,efectul jocului de zaruri”, va genera
dezechilibre conditionate: salarii mai mici in sectorul
public, pensii mai mici, micgorarea cererii, restrange-
rea ofertei, contributii mai mici la bugetului statului,
ulterior si existenta statului ca entitate nationala.

Un atu al migratiei pentru statul abandonat e
ca, ipotetic, va raporta o ratd a somajului mai mica in
comparatie cu realitatea de facto si, in expresie
valorica,va reduce volumul al indemnizatiilor de somaj.

Statul-gazda, in schimb, va primi un plus de
valoare, generat de forta de munca adoptatd, va aco-
peri deficitele pe piata muncii, iar pe termen lung va
avea si o normalizare a situatiei demografice, care va
asigura existenta statului ca natiune.

Potrivit Raportului Eurostat Statistics Explai-
ned, in anul 2021, statele membre ale Uniunii
Europene au acordat cetdtenie unui numar de 827.300
persoane, cu 23,11% mai mult decat in anul 2018
(672.000 de persoane) si cu 13,99% mai mult decat in
anul 2020 [5], [6]. Daca statul-gazda gestioneaza
corect si rapid fluxul migrationist, atunci poate obtine
un plus de valoare prin acoperirea dezechilibrelor pe
piata muncii in anumite sectoare deficitare.

De exemplu, in anul 2021, pe piata muncii din
Uniunea Europeand erau angajati 8,84 milioane de
cetateni din afara UE, ceea ce reprezenta 4,7% din
totalul populatiei tarilor membre, cu varsta cuprinsa
intre 20 si 64 de ani, care au completat urmatoarele
sectoare deficitare (tabelul 1) [4].

Results and discussions

It is necessary to elucidate the forms of migra-
tion in order to determine the impact it has on a state.

Thus, the following typologies of migration
can be defined: according to the time period, accor-
ding to the character and according to the destination.

According to the time period, a distinction is
made between temporary migration (for a determined
period of time) and permanent migration (when the
migrant will no longer return to his place of origin).

It is certain that either of these two types of
migration causes imbalances for both the abandoned
state and the destination state. Both states will
undergo changes in the age pyramid of the population
and in the structure of the labour force.

Also, the abandoned country, according to
Arthur Okun’s law (for every 1% decrease in unem-
ployment in an economy, will increase the gross
domestic product (GDP) by 2% and the gross national
product (GNP) will increase by 3%), will lose part of
the added value, which through the “dice game
effect” will generate conditional imbalances: lower
salaries in the public sector, lower pensions, reduced
demand, reduced supply, lower contributions to the
state budget, subsequently, and the existence of the
state as a national entity.

An advantage of migration for the abandoned
state is that, hypothetically, it will report a lower
unemployment rate compared to the de facto reality
and reduce the volume, in value terms, of unem-
ployment benefits.

The host state, on the other hand, will receive
added value generated by the adopted labour force,
will cover the deficits on the labour market and in the
long term will also have a normalization of the
demographic situation, which will ensure the exis-
tence of the state as a nation.

According to the Eurostat Statistics Explained
Report, in 2021, the member states of the European
Union granted citizenship to a number of 827,300
people, 23.11% more than in 2018 (672,000 people)
and 13.99% more than in 2020 [5], [6]. If the host
state manages the migratory flow correctly and
quickly, then it can obtain added value by covering
imbalances on the labour market in certain defi-
cient sectors.

For example, in 2021, 8.84 million non-EU
citizens were employed on the labour market in
the European Union, which represented 4.7% of the
total population of the member countries aged
between 20 and 64, which completed the following
deficient sectors (table 1) [4].
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Tabelul 1/Table 1

Repartizarea fortei de munci a imigrantilor pe piata muncii statelor-membre
ale Uniunii Europene in anul 2021/Distribution of the labor force of immigrants on the labour market

of the European Union

member states — 2021

Rata de ocupare de
citre imigranti, %o/
Employment rate
of immigrants, %

Sector/Sector

Diferenta intre rata
de ocupare
a imigrantilor si rata
de ocupare a cetitenilor nativi/
Difference between
the employment rate
of immigrants and
the employment rate

Rata de ocupare de
citre cetitenii nativi
ai Uniunii Europene,

%l
Employment rate
of native citizens of
the European Union,

% of native citizens
Activitati de cazare si servicii de
alimentatie/Accommodation 10,2 3,7 6,5
activities and food services
Activitati de servicii administrative
si suport/Administrative and support 7,7 3,8 3,9
services activities
Munci casnicd/Housekeeping 6,7 0,7 6,0
Constructie/Constructions 9,2 6,6 2,6

Sursa: adaptat de autor dupa [4]/Source: adapted by the author according to [4]

Se conchide ca, sectoarele ,,ignorate” de forta
de muncd nativda a Uniunii Europene (activitatile
de cazare si serviciile de alimentatie, si domeniul
muncii casnice) sunt suplinite de forta de munca a
imigrantilor.

Ce tine de grupul ocupational, cea mai mare
diferenta intre ocuparea globald a fortei de muncé de
catre cetatenii din afara Uniunii Europene si ocuparea
globala a fortei de munca de cétre cetétenii nativi ai
UE, se constata pentru personalul de ingrijire si
menaj, dar si pentru muncitorii necalificati In indus-
tria minierd, constructii, industria prelucratoare si
transporturi (tabelul 2).

It can be concluded that the sectors “ignored”
by the native labour force of the European Union
(accommodation activities and food services and the
field of housekeeping) are supplied by the labour
force of immigrants.

By occupational group, the largest difference
between the overall employment of non-EU citizens
and the overall employment of native EU citizens is
found for care and housekeeping staff and for non-
qualified workers in mining, construction, manufac-
turing and transport (table 2).

Tabelul 2/Table 2

Repartizarea fortei de munca a imigrantilor pe grupele ocupationale/
Distribution of the labor force of immigrants by occupational groups

Rata de ocupare
de citre
imigranti, %/
Employment rate
of immigrants, %

Grupul ocupational/
Occupational group

Rata de ocupare de
citre cetitenii din
UE, %/
Employment rate
of native citizens
of the European

Diferenta dintre ratele de
ocupare a imigrantilor si cea
a nativilor UE/Difference
between the employment rate of
immigrants and the employment
rate of native EU citizens

Union, %

1 2 3 4
Personal de curatenie si menaj/
Cleaning and housekeeping staff 118 2.9 8,9
Lucratori in domeniul ss:rvwnlor 6.3 37 26
personale/Personal service workers
Personal de ingrijire/ Nursing staff 5,7 3,0 2,7
Muncitori constructori, exclusiv
electricieni/Construction workers, 6,5 3,7 2,8

exclusively electricians
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Continuarea tabelului 2/Continuation of table 2

1 2

3 4

Muncitori necalificati in industria
minierd, constructii, industria prelucra-
toare si transporturi/Non-qualified
workers in mining, construction,
manufacturing and transport

6,0

25 35

Ajutor de bucatar/Chef Aid 2,3

0,6 1,7

Muncitori necalificati in agricultura,
silvicultura si pescuit/Non-qualified
workers in agriculture, forestry and
fishing

2,8

0,7 2,1

Sursa: adaptat de autor dupa [4]/Source: adapted by the author according to [4]

Daca statul-gazda retardeaza in gestionarea
rapida a fluxului migrationist, atunci vor creste cos-
turile sociale ale somajului (cresterea ratei crimi-
nalitatii, cresterea ratei furturilor etc.) si costurile
financiare care vizeazd cresterea numarului indem-
nizatiilor de somaj.

De exemplu, in anul 2021, potrivit raportului
Comisiei Europene, doar 59,1% din imigranti aveau
un loc de munca, ceea ce denota faptul ca 40,9%
din imigranti au contribuit la majorarea costurilor
financiare ale somajului, in comparatie cu 26% rata
de somaj printre populatia nativa a statelor-membre
UE [4].

De asemenea, tara de destinatie se va con-
frunta si cu scaderea salariilor in unele sectoare,
deoarece imigrantii acceptd sd munceasca si pentru
salarii mai mici.

O alta consecintd a migratiei e ca poate
contribui la crearea oraselor satelit, la planificarea
oraselor in anumite parti ale globului. De-a lungul
istoriei, s-au format o seamd de astfel de localitati:
Piracus (langd Atena, Grecia), Racine (Wisconsin,
SUA), Maipu (Chile), Quezon in Filipine, Belen
in Peru etc.

In afara de faptul ci tara adoptiva va castiga
un plus de valoare economicd, ea poate fructifica
abilitatile, talentele si competentele capitalului uman.
De-a lungul timpului, s-au evidentiat o seama de
talente care au migrat catre alte destinatii: Marie
Curie — unica savantd care a primit doud premii
Nobel in doud domenii stiintifice diferite: fizica si
chimie (a migrat din Polonia In Republica Franceza),
Wassily Leontief — economist rus, care a migrat in
Statele Unite ale Americii (premiul Nobel pentru
economie 1n anul 1973), Joseph Eugene Stiglitz —
savant american de origine evreiasca (premiul Nobel
pentru economie in anul 2001), Paul Robin Krugman
- savant american de origine evreiasca (premiul Nobel
pentru economie in anul 2008), Oliver Simon D’ Arcy
Hart — savant american de origine britanica (premiul
Nobel pentru economie in anul 2016), Esther Duffo —
savanta americand de origine franceza (premiul Nobel
pentru economie in anul 2019), Abhijit Binayak

If the host state slows down in quickly
managing the migration flow, then the social costs of
unemployment (increased crime rate, increased theft
rate, etc.) and financial costs aimed at increasing the
number of unemployment benefits will increase.

For example, in 2021, according to the European
Commission report, only 59.1% of immigrants had a
job, which indicates that 40.9% of immigrants con-
tributed to increasing the financial costs of unemploy-
ment, compared to 26% unemployment rate among
the native population of the EU member states [4].

The destination country will also face lower
wages in some sectors as immigrants accept to work
for lower wages.

Another consequence of migration is that it
can contribute to the creation of satellite cities and
to city planning in certain parts of the globe.
Throughout history, a number of such localities have
been formed: Piraeus (near Athens, Greece), Racine
(Wisconsin, USA), Maipu (Chile), Quezon in the
Philippines, Belen in Peru, etc.

Apart from the fact that the host country will
gain added economic value, it can use the skills,
talents and competences of human capital. Over time,
a number of talents are known to have migrated to
other destinations: Marie Curie — the only scientist
who received two Nobel Prizes in two different
scientific fields: physics and chemistry (migrated
from Poland to the French Republic), Wassily
Leontief — Russian economist migrated to the United
States of America (Nobel prize in economics in
1973), Joseph Eugene Stiglitz — American scientist of
Jewish origin (Nobel prize in economics in 2001),
Paul Robin Krugman — American scientist of Jewish
origin ( Nobel Prize in Economics in 2008), Oliver
Simon D'Arcy Hart — American scientist of British
origin (Nobel Prize in Economics in 2016), Esther
Duffo — American scientist of French origin (Nobel
Prize in Economics in 2019), Abhijit Binayak
Banerjee — American scholar of Hindu origin (Nobel
Prize in Economics in 2019), etc.

As for temporary migration, compared to
permanent migration, it brings slightly more advan-
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Tabelul 2/Table 2
Elementele accizelor ce necesita a fi armonizate la Directivele UE/

Excise elements that need to be harmonized with the EU Directives

TERMENUL DE
ARMONIZARE/

DIRECTIVA/DIRECTIVE HARMONIZATION

DEADLINE
1 2 3 4
1. Tutun/ Directiva 2011/64/UE a Consiliului din 21 iunie 2011 privind structura si Septembrie 1, 2016
Tobacco ratele accizelor aplicate tutunului prelucrat/ Cote - 2025/
Council Directive 2011/64/EU of 21 June 2011 on the structure and rates  September 1, 2016
of excise duty applied on manufactured tobacco Tax rate - 2025
2. Alcool/ Directiva 92/83/CEE a Consiliului din 19 octombrie 1992 privind armoni- Septembrie 1, 2017/
Alcohol zarea structurilor accizelor la alcool si bauturi alcoolice/ September 1, 2017
Council Directive 92/83/EEC of 19 October 1992 on the harmonisation of
the structures of excise duties on alcohol and alcoholic beverages
3. Energie/ Directiva 2003/96/CE a Consiliului din 27 octombrie 2003 privind Septembrie 1, 2019
Energy restructurarea cadrului comunitar de impozitare a produselor energetice si Cote — Septembrie 1, 2024

a electricitatii
Directiva 2008/118/CE a Consiliului din 16 decembrie 2008 privind Septembrie 1, 2016
regimul general al accizelor

A treisprezecea directiva 86/560/CEE a Consiliului din 17 noiembrie 1986 Septembrie 1, 2017 — pentru
privind armonizarea legislatiilor statelor membre referitoare la impozitele persoane impozabile entitati

pe cifra de afaceri — Sisteme de restituire a taxei pe valoarea adaugata legale
persoanelor impozabile, care nu sunt stabilite pe teritoriul Comunitatii/ Septembrie 1, 2019 — altele/
Council Directive 2003/96/EC of 27 October 2003 restructuring the September 1, 2019

Community framework for the taxation of energy products and electricity Tax rate — September 1, 2024

Council Directive 2008/118/EC of 16 December 2008 concerning the September 1, 2016
general arrangements for excise duty

Thirteenth Council Directive 86/560/EEC of 17 November 1986 on the September 1, 2017 — for taxable
harmonization of the laws of the Member States relating to turnover taxes persons referring to legal entities
— arrangements for the refund of value added tax to taxable persons not September 1, 2019 — other
established in Community territory

Sursa: elaborat de autori in baza prevederilor AA RM-UE [2]/
Source: developed by authors based on the provisions of the AA RM-UE [2]

Principala provocare, in procesul de armonizare The main challenge in harmonising excise
a legislatiei cu privire la accize, o reprezinta cotele legislation are the minimum rates to be achieved by
minime pe care Republica Moldova urmeaza si le the Republic of Moldova, these being presented in
atingd, acestea fiind prezentate in tabelul de mai jos. the table below.

Co

Tabelul 3/Table 3
Compararea ratelor accizelor in Moldova si minimele previzute de Directivele UE/
mparison of excise duty rates in Moldova and the minimum rates set by EU Directives

Ratele de impozitare minime  Ratele de impozitare aplicabile

in UE/ in Republica Moldova (2023)/
Minimum tax rates Tax rates applicable in the
in EU Republic of Moldova (2023)
Motorind/Unleaded petrol 359 €/1000 | 295€/1000 |
Benzind/Gas oil 330 €/1000 | 136 €/1000 |
Energie/ CE;{ancir?c&littl;:I(el/llt\:ﬁtzu;ﬂ ggrsnercialé)/ 20 Cleigajonte -
Energy Electricity (Business use) 0.5 euro per MWh i
Electricitate (utilizare non-comerciald)/
Electricity (Non Business use) 1.0 euro per MWh )
Tutun/Tobacco 90 euro/1000 tigarete/pieces 60 euro/1000 tigarete/pieces

Sursa: elaborat de autori in baza Directivelor UE si a Codului Fiscal al Republicii Moldova. Curs valutar =
20 MDL/Euro. [8], [9], [10], [11)/

Source: Prepared by the authors on the basis of EU Directives and the Tax Code of the Republic of Moldova.
Exchange rate = MDL 20/EUR 1. [8], [9], [10], [11].

Revista / Journal ,, ECONOMICA” nr.4(126) 2023



FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

Astfel, Republica Moldova urmeaza sa majo-
reze accizele la cele 3 categorii de produse, precum si
sa schimbe baza de impozitare pentru unele dintre ele
(de ex: pentru motorind urmeaza a fi aplicate accize
per litru, 1n prezent se aplica per tona).

La fel, actualmente, in Republica Moldova
nu se percep accize pentru energie electrica si gaze
naturale.

Republica Moldova a inregistrat progrese
importante in perioada 2014 si 2022, la capitolul
majorarea cotelor accizelor, ceea ce s-a transpus si in
cresterea incasarilor din accize de la 3.4 miliarde lei
la 8.0 miliarde lei, iar raportat la PIB, de la 2.6% la
2.9%, devenind o sursd importantd de finantare a
cheltuielilor publice. in comparatie cu tirile membre
UE, la capitolul incaséri din accize raportate la PIB,
Moldova se afla pe locul 4 (figura 3).

Thus, the Republic of Moldova is to increase
excise duty on the 3 categories of products, as well as
to change the tax base for some of them (e.g. for gas
oil excise duty per litre is to be applied, currently it is
applied per ton, for alcoholic beverages).

Similarly, currently in the Republic of
Moldova there is no excise duties for electricity and
natural gas.

The Republic of Moldova made significant
progress between 2014 and 2022 in increasing excise
duty rates, which resulted in an increase in excise
revenues from MDL 3.4 billion to MDL 8.0 billion
and from 2.6% to 2.9% in GDP, becoming an
important source for funding public expenditures.
Compared to EU Member States, Moldova ranks
4th according to excise revenue reported to the
GDP (figure 3).
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Figura 3. incasirile din accize in PIB, 2022/2014, UE, R. Moldova, %/
Figure 3. Excise revenues in PIB, 2022/2014, EU, R. Moldova, %
Sursa: elaborata de autori (Date din Eurostat, Ministerul Finantelor al Republicii Moldova, Biroul National

de Statistica al RM) [5], [6] si [7]/Source: developed

by the author (Data from Eurostat, Ministry of Finance

of Republic of Moldova, National Bureau of Statistics of RM) [5], [6] and [7]

Similar situatiei privind TVA, in cazul indi-
catorului incasdri din accize raportate la consumul
final, Republica Moldova se situeaza pe o pozitie mai
joasd, cu un nivel de 2,9%, devansand tari, precum
Cipru, Cehia, Islanda, Italia, Portugalia, Olanda,
Germania, Elvetia, Irlanda si Luxembourg (figura 4).
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Similar to the VAT situation, in case of the
excise revenues in final consumption indicator, the
Republic of Moldova ranks lower with a level of
2.9%, outperforming countries such as Cyprus,
Czech Republic, Iceland, lItaly, Portugal, Nether-
lands, Germany, Switzerland, Ireland and Luxem-
bourg (figure 4).
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Figura 4. incasirile din accize in consumul final, 2022/2014, UE, R. Moldova, %/
Figure 4. Excise revenues in Final Consumtion, 2022/2014, EU, R. Moldova, %
Sursa: elaborata de autori (Date din Eurostat, Ministerul Finantelor al Republicii Moldova,
Biroul National de Statistica al RM) [5], [6] si [7]/Source: developed by the authors (Data from Eurostat,
Ministry of Finance of Republic of Moldova, National Bureau of Statistics of RM) [5], [6] and [7]

Concluzii
In urma cercetérilor si analizelor efectuate,

rezultd urmatoarele concluzii si recomandari:

incasdrile din TVA si accize reprezintd cea
mai importanta sursd de finantare a cheltuie-
lilor publice in Republica Moldova care, odata
cu procesul de armonizare, se vor consolida si
mai mult;

armonizarea legislatiei impozitelor indirecte,
in special anularea unor scutiri de TVA, pe
care legislatia UE nu le contine (de ex: scu-
tirea de TVA a energiei electrice/termice, apei
livrate populatiei, locuintei etc.), precum si
ajustarea cotelor accizelor la nivelul UE (de
exemplu, accize la produsele energetice), vor
avea ca efect consolidarea veniturilor buge-
tare, dar si un impact social asupra populatiei,
din perspectiva preturilor suportate;

practica tarilor Uniunii Europene demon-
streaza, ca politicile axate pe cheltuielile buge-
tare au un succes mai mare in dezvoltarea
social-economicd, in special prin asigurarea
respectdrii destinatiei interventiei statului si
redistribuirii echitabile a venitului national
(spre exemplu: acordarea ajutoarelor sociale
pentru persoanele vulnerabile este mai prefera-

Conclusions
According to the carried out research and

analysis, the following conclusions and recommen-
dations result:

VAT and excise revenues are the most impor-
tant source of funding for public expenditure
in the Republic of Moldova, which will be
further strengthened along with the harmo-
nisation process;

harmonisation of indirect tax legislation, parti-
cularly the cancellation of VAT exemptions not
included in EU legislation (e.g. VAT exemp-
tions for electricity, heating, water supplied to
households, housing, etc.), as well as the
adjustment of excise duty rates to the EU level
(e.g. excise duties for energy products), will
have the effect of consolidating budget reve-
nues but also a social impact on the population
from the perspective of the prices;

the practice of European Union (EU) countries
shows that policies focused on budgetary
expenditure are more successful in social and
economic development, particularly by ensu-
ring that state intervention is targeted and
national income is redistributed fairly.
(For example: social assistance for vulnerable
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o o

10.

11.

bila, in comparatie cu reducerea cotei impozi-
telor, de care beneficiaza intreaga populatie,
atat grupul-tinta, cat si restul populatiei);

un proces gradual de armonizare a cotelor si
scutirilor, combinat cu dezvoltarea unor pro-
grame sociale destinate populatiei vulnerabile
(finantat din contul consolidarii impozitelor
indirecte), ar asigura o eficientd mai sporitd si
mai bine directionatd a finantelor publice si,
respectiv, o redistribuire echitabild a veniturilor.

people is more preferable than tax cuts
enjoyed by the whole population, both the
target group and the rest of the population);

a step-by-step process of harmonisation of
rates and exemptions combined with the deve-
lopment of social programs for the vulnerable
population (funded by the consolidation of
indirect taxes), would ensure greater and well-
directed efficiency of public finances and, res-
pectively, a fair redistribution of revenues.

. Biroul National de Statistica al Republicii Moldova.
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Prezentul studiu examineaza inechitdtile iden-
tificate in sistemul de impozitare din Republica
Moldova, analizand, in mare parte, cota unica de
12%, care, de altfel, contribuie la accentuarea deca-
lajelor sociale si economice, deoarece odata cu
introducerea sistemului proportional de impozitare,
S-a inregistrat o crestere a nivelului de inegalitate din
tard. Autorul evidentiaza faptul ca, o cota fixa avan-
tajeaza in mod semnificativ pe cei cu venituri mai
mari, deoarece procentul aplicat este uniform pentru
toti contribuabilii. Argumentele aduse pentru a
demonstra aceastda teorie, se bazeazd pe analiza
datelor fiscale. Astfel, cei cu venituri financiare mai
mari sunt avantajati, in timp ce cei cu venituri mai
mici — suportd o povara proportional mai mare.
Articolul subliniaza necesitatea unei revizuiri a
sistemului de impozitare, pentru a elimina aceastd
inechitate si pentru a promova o distributie mai
echitabila a sarcinii fiscale, in scopul reducerii
inegalitdtii sociale.

Cuvinte-cheie: inegalitate, inechitate, venit,
reforma fiscald, taxd fiscald, impunere fiscald
echitabila.

JEL: H24, H21, D63, J31.

Introducere

Inegalitatea sociald este o realitate prezenta in
toate societatile, indiferent de nivelul lor de dezvol-
tare, deoarece distributia averii si a veniturilor nu
poate fi realizatd in mod uniform printre membrii
acestor comunitati. La fel ca si alte tari, Republica
Moldova se confruntd cu fenomenul de inegalitate.

Analiza in dinamica a inegalitatii este esen-
tiala pentru o guvernanta eficientd, pentru dezvoltarea
de politici publice sustenabile si pentru promovarea
unei societdti mai echitabile, deoarece cunoasterea
acestor indicatori ne permite: sa identificam tendinte
pe termen lung si sd intelegem evolutia societatii in
ceea ce priveste distributia resurselor si oportunita-
tilor; sa evaluam eficacitatea politicilor publice si a
reformelor economice asupra nivelului de inegalitate;
sa anticipam riscurile sociale si economice; sa dina-
mizim dezbaterile publice si sd mobilizim opinia
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This study examines the inequalities identified
in the tax system of the Republic of Moldova,
analysing, for the most part, the single rate of 12%,
which, moreover, contributes to the accentuation of
social and economic disparities, because with the
introduction of the proportional system of taxation,
there has been an increase in the level of inequality in
the country. The author points out that a flat rate
significantly benefits those with higher incomes, as
the percentage applied is uniform for all taxpayers.
The arguments put forward to prove this theory
are based on analysis of tax data. Thus, those with
higher financial incomes are advantaged, while those
with lower incomes — bear a proportionately higher
burden. The article highlights the need for an
overhaul of the tax system to eliminate this inequality
and promote a fairer distribution of the tax burden in
order to reduce social inequality.

Keywords: inequality, inequity, income, tax
reform, tax rate, fair taxation.

JEL: H24, H21, D63, J31.

Introduction

Social inequality is a reality in all societies,
regardless of their level of development, because
wealth and income distribution cannot be evenly dis-
tributed among members of these communities. Like
other countries, the Republic of Moldova faces the
phenomenon of inequality.

The dynamic analysis of inequality is essential
for effective governance, for the development of
sustainable public policies and for the promotion of
a more equitable society, as knowledge of these
indicators allows us to: identify long-term trends and
understand the evolution of society in terms of the
distribution of resources and opportunities; assess the
effectiveness of public policies and economic reforms
on the level of inequality; anticipate social and
economic risks; stimulate public debate and mobilize
public opinion in favour of social and economic
change; and guide the authorities' political decisions
towards measures to improve social policies and
programs.
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publica in favoarea schimbarilor sociale si econo-
mice; sa orientdm deciziile politice ale autoritatilor
spre luarea de masuri aferente Imbunatatirii politicilor
si programelor sociale.

Inegalitatea 1n sine, de fapt, nu este o barierd
majord pentru derularea eficace a proceselor sociale
in comunitate. Ea devine o problema din momentul in
care merge la pachet cu saracia si nerespectarea prin-
cipiilor echitatii [1]. Astfel, intr-o tara cu inegalitate
economica sporita, dar in care nivelul de bunastare al
cetatenilor este nalt si se respectd principiul echitatii
fiscale, va fi liniste si progres economic. Intr-o tar cu
inegalitate ridicatd, dar in care se respectd principiul
de echitate In impunerea fiscald, situatia va fi tolerata
de catre comunitate, deoarece, in mod gradual, inega-
litatea va scadea si nivelul de bunastare va creste. Cea
mai grava situatie se Inregistreaza in societatea cu nivel
ridicat de inegalitate, in care nu se respectd principiile
echitatii, iar cetdtenii se confrunta cu saracia.

Exista tari in care coeficientii de inegalitate
sunt mai mari decat in tara noastrd si societatea
acceptd o atare situatie ca ceva firesc, deoarece nive-
lul veniturilor permite un trai decent, practic pentru
toti cetdtenii. Or, in Republica Moldova, practic, ates-
tam fenomenul cel mai grav: inegalitate, inechitate si
saracie. Rata saraciei extreme si celei absolute au
valori foarte mari si sunt in crestere, concentrarea
veniturilor este extrem de inaltd, iar echitatea are
carente majore. in conditiile in care circa o treime din
populatia tarii se afld In zona saraciei absolute, iar un
numar foarte redus de cetdteni insusesc aproape o
cincime din veniturile impozabile, se creeaza o situatie
tensionata, care poate genera conflicte sociale majore.

Inegalitatea este un fenomen complex, iar cau-
zele sale sunt multiple. Aici vom aborda doar un
aspect al problemei, cel legat de veniturile impozabile
ale populatiei si vom incerca sd demonstram doar
dependenta dintre sporirea gradului de inegalitate si
inechitatea sistemului fiscal. in special vom analiza
rezultatele reformei fiscale realizate in aceasta perioa-
da in Republica Moldova, care s-a axat pe modifi-
carea sistemului de impozitare a veniturilor persoa-
nelor fizice. incepand cu 1 octombrie 2018, sistemul
progresiv de impunere fiscald cu doua trepte, res-
pectiv 7% si 18%, a fost inlocuit cu sistemul propor-
tional cu o cotd unicd de impunere de 12%.

Aceasta schimbare consideram a fi una dintre
cauzele cresterii inegalitdtii, deoarece un sistem de
impozitare proportional afecteaza in mod dispropor-
tionat veniturile.

Metodologia aplicata

Studiul se bazeaza pe analiza si sinteza pu-
blicatiilor stiintifico-practice, care fac referire la
fenomenele de inegalitate, inechitate si impunere
fiscald. Pentru efectuarea cercetarii au fost utilizate
lucrari fundamentale, relevante subiectelor investi-
gate, articole stiintifice, studii si rapoarte accesibile
online. In calitate de surse pentru materialului fac-
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Inequality is in fact not a major barrier to
effective social processes in the community. It beco-
mes a problem when it goes hand in hand with po-
verty and a lack of equity [1]. Thus, in a country with
high economic inequality, but where the level of
wealth of citizens is high and the principle of fiscal
equity is respected, there will be peace and economic
progress. In a country with high inequality, but where
the principle of fairness in taxation is respected, the
situation will be tolerated by the community because,
gradually, inequality will decrease, and welfare levels
will increase. The worst situation is registered in a
society with high inequality, where the principles of
fairness are not respected and citizens face poverty.

There are countries where the inequality coef-
ficients are higher than in our country and society
accepts such a situation as something natural because
the level of income allows a decent living for practi-
cally all citizens. In the Republic of Moldova, howe-
ver, we are practically witnessing the most serious
phenomenon: inequality, inequity, and poverty. The
extreme and absolute poverty rates are very high and
rising, income concentration is extremely high, and
equity is seriously lacking. With around a third of the
country’s population living in absolute poverty and a
very small number of citizens pocketing almost a fifth
of taxable income, this creates a tense situation that
can lead to major social conflicts.

Inequality is a complex phenomenon, and
its causes are many. Here we will only address one
aspect of the problem, that of people’s taxable
incomes, and try to demonstrate the link between
increasing inequality and inequality in the tax system.
We shall analyse the results of the tax reform carried
out during this period in the Republic of Moldova,
which focused on changing the personal income tax
system. Since 1 October 2018, the progressive tax
system with two tax brackets, 7% and 18%, has been
replaced by a proportional system with a single tax
rate of 12%.

We consider this change to be one of the
causes of increasing inequality, as a proportional tax
system disproportionately affects incomes.

Applied methodology

The study is based on the analysis and syn-
thesis of scientific and practical publications, which
refer to the phenomena of inequality, inequity, and
tax imposition. Fundamental works, relevant to the
subjects investigated, scientific articles, studies and
reports accessible online were used to carry out the
research. As sources for the factual material used in
the statistical and comparative analysis, the annual
reports prepared and published by the State Tax
Service — the public authority empowered to admi-
nister taxes, duties and other payments in the interest
of the state, as well as the websites of the National
Bureau of Statistics of the Republic of Moldova and
the World Bank were used.
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tologic utilizat In analiza statistica si comparativa
efectuatd, au servit atat rapoartele anuale, elaborate si
publicate de Serviciul Fiscal de Stat — autoritatea pu-
blica imputernicita sd administreze impozitele, taxele
si alte plati 1n interesul statului, cat si paginile web ale
Biroului National de Statistica al Republici Moldova si
cele ale Bancii Mondiale.

Analiza datelor statistice a permis reflectarea
situatiei de moment si identificarea tendintelor referitor
la fenomenul de inegalitate, precum si elucidarea efec-
telor cauzate de prevederile reformei fiscale petrecute
in 2018 asupra echitatii fiscale si inegalitatii sociale.

Rezultate obtinute si discutii

Existd mai multi indicatori utilizati pentru a
caracteriza nivelul de inegalitate si care oferd o analiza
mai detaliatd asupra modului in care resursele,
oportunitatile si beneficiile sunt distribuite intre diferite
grupuri de oameni. Cei mai importanti indicatori sunt:

1. Coeficientul Gini: cu cat coeficientul Gini este
mai aproape de 0, cu atat distributia este mai
egala, iar cu cat este mai aproape de 1, cu atat
inegalitatea este mai mare;

2. Raportul intre veniturile celor mai bogati si
celor mai saraci: acest raport indica diferenta
dintre veniturile celor mai bogati si cele ale
celor mai saraci;

Procentajul veniturilor pentru cei mai bogati
X%: acest indicator aratd cat procent din totalul
veniturilor revine unui anumit procentaj din populatie.

The analysis of statistical data allowed to
reflect the current situation and identify trends in the
phenomenon of inequality, as well as to elucidate the
effects caused by the provisions of the tax reform
passed in 2018 on tax equity and social inequality.

Obtained results and discussions

There are several indicators used to charac-
terize the level of inequality and which provide a
more detailed analysis of how resources, opportu-
nities and benefits are distributed between different
groups of people. The most important indicators are:

1. Gini coefficient: the closer the Gini coefficient
is to 0, the more equal the distribution, and
the closer it is to 1, the greater the inequality.

2. Ratio of incomes of the richest to the poorest:
this ratio indicates the difference between the
incomes of the richest and the poorest.

Percentage of income for the richest X%: this
indicator shows what percentage of total income goes
to a certain percentage of the population.

Tabelul 1/Table 1

Dinamica indicatorilor de inegalitate si siariacie in Republica Moldova,
pentru perioada 2014-2022/
Dynamics of inequality and poverty indicators in the Republic of Moldova
for the period 2014-2022

Indicator/ The indicator 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
ficientul GINI ituri
Coeficientul GINI pentru venituri/ 0,3257 | 0,3238 | 0,3314 | 0,3168 | 0,3049 | 0,3148 | 0,3226 | 0,3319 | 0,3208
The GINI coeficient for income
Raportul venitului dintre quintila 1§ V/' | g sea6 | 5 4758 | 57733 | 5,3455 | 5,0761 | 5,0905 | 5.3030 | 5,5736 | 5,3116
Income ratio between quintile I and VV
Ponderea veniturilor ce revine
milionarilor %/ The share of income - - - 2,4 10,3 13.0 13,5 15,4 18,0
belonging to millionaires %
Ponderea milionarilor in total
contribuabili %/ The share of - - - | 0045 | 0,146 | 0210 | 0.251 | 0,264 | 0,315
millionaires in total taxpayers
—— -

Rata sardciei extreme %/ 128 | 105 | 104 | 110 | 87 | 107 | 108 | 95 | 135
Extreme poverty rate
Rata saraciei absolute %/ 295 | 254 | 264 | 27,7 | 230 | 252 | 268 | 245 | 311
Absolute poverty rate

Sursa: elaborat de autor in baza [10],/7]/Source: developed by the authors based on [10],[7]

Confrom datelor din tabelul 1, pentru primii
cinci ani ai perioadei analizate, dinamica inegalitatii
populatiei dupa venituri are un caracter de diminuare
si continuad trendul demarat in anul 2006. Astfel,

According to the data in table 1, for the first
five years of the period under review, the dynamics of
population inequality by income is decreasing and
continues the trend started in 2006. Thus, the Gini
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coeficientul Gini s-a diminuat constant timp de 13
ani. Daca in 2006 [2], [5] el avea valoarea de 0,3702,
apoi catre 2018 el a pierdut aproape 18% din greutate
si a atins nivelul de 0,3049, care este unul acceptabil
si chiar mai bun decat cel din Italia, Spania,
Portugalia, Bulgaria, Tarile Baltice, Romania [11].
Dar deja in anul urmator, in 2019, vectorul se
inverseaza pentru 3 ani si chiar dacd in 2022 avem,
din nou, o diminuare, suntem totusi la nivelul de
0,3208, care este practic cel de la care am pornit
acum 8 ani in urma.

O evolutie similara are si indicatorul ,,Raportul
veniturilor dintre quintila I si V”. Veniturile celor
mai Instarite 20% din populatie depasesc, In mod
constant, de peste 5 ori veniturile celor mai séaraci
20% dintre cetateni. Chiar daca are o valoare destul
de 1nalta, acest indicator, la fel, ne pozitioneazd mai
sus, in raport cu o serie de tari europene mult mai
dezvoltate decat Republica Moldova.

Indicatorul ,,Ponderea veniturilor ce revine
milionarilor” caracterizeaza nivelul de concentrare a
veniturilor. In anul 2022, milionarii autohtoni, repre-
zentind doar 0,315% din totalul contribuabililor, au
primit 18% din totalul wveniturilor impozabile.
Aceasta cifra indica un nivel extrem de ridicat de con-
centrare a veniturilor impozabile, depasind semnifi-
cativ media inregistrata in tarile din regiune.

Pentru a intelege cum introducerea cotei unice
de impozitare s-a reflectat in cresterea inegalitatii
economice pentru cetitenii Republicii Moldova, mai
jos vom analiza cateva aspecte cheie.

Primul aspect se referd la dinamica surselor de
venituri impozabile (vezi tabelul 2). Vom evidentia
cum s-a modificat in timp structura surselor de venit
ale contribuabililor autohtoni si impactul acestei
schimbari asupra diferitelor categorii de contribuabili.

Al doilea aspect tine de influenta modificarii
cotei de impozitare si a scutirilor asupra nivelului de
inechitate si, implicit, asupra inegalitatii. Pornim de la
ipoteza ca introducerea cotei unice de impozitare a
afectat diferit contribuabilii. Astfel, o parte dintre
contribuabili, in special cei cu venituri ridicate, au
fost avantajati, in timp ce cei cu venituri mici au fost
dezavantajati, avand ca rezultat cresterea inegalitatii.
Temeiul acestei presupuneri este coincidenta tempo-
rald a reformei fiscale si a deteriorarii indicatorilor de
egalitate. Anul 2019, primul an post-reforma fiscala,
este anul 1n care inegalitatea Incepe sa creasca.

Dupa cum e si firesc, chiar daca inregistreaza
o tendinta lenta de scadere, principala sursa de venit
impozabil pentru cetiteni ramane salariul. Ponderea
salariului in totalul veniturilor impozitate a inregistrat
o scadere in ultimii 4 ani, trecand de la cota de 78%,
inregistratd in 2018, la cota de 74,2%, 1n 2022.
Grupul de cetateni care beneficiaza de aceasta sursa
de venituri este cel mai numeros, in comparatie cu
celelalte grupe beneficiare de alte surse de venituri.

Revista / Journal ,, ECONOMICA” nr.4(126) 2023

coefficient has been decreasing steadily for 13 years.
If in 2006 [2], [5] it had a value of 0.3702, then by
2018 it has lost almost 18% of its weight and reached
the level of 0.3049, which is acceptable and even
better than that of Italy, Spain, Portugal, Bulgaria, the
Baltic States, Romania [11]. But already in the
following year, in 2019, the vector reverses for 3
years and even if in 2022 we have, again, a decrease,
we are still at the level of 0.3208, which is practically
the one we started from 8 years ago.

A similar evolution is also shown by the indi-
cator “Income ratio between quintile I and V. The
income of the richest 20% of the population con-
sistently exceeds the income of the poorest 20%
by more than 5 times. Even though this indicator is
quite high, it still places us higher than a number of
European countries that are much more developed
than Moldova.

The indicator “Share of income accruing to
millionaires™ characterizes the level of income con-
centration. In 2022, domestic millionaires, represen-
ting only 0.315% of all taxpayers, received 18% of
total taxable income. This figure indicates an extre-
mely high level of concentration of taxable income,
significantly exceeding the average for countries in
the region.

In order to understand how the introduction of
the flat tax rate has been reflected in increased eco-
nomic inequality for Moldovan citizens, below, we
analyse some key issues.

The first aspect concerns the dynamics of taxable
income sources (see table 2). We will highlight how
the structure of domestic taxpayers' income sources
has changed over time and the impact of this change
on different categories of taxpayers.

The second aspect concerns the influence of
changes in the tax rate and exemptions on the level of
inequality and hence on inequality. We start from the
assumption that the introduction of the single tax rate
affected taxpayers differently. Thus, some taxpayers,
especially high-income taxpayers, have benefited,
while low-income taxpayers have been disadvan-
taged, resulting in increased inequality. The basis for
this assumption is the coincidence in time of the tax
reform and the deterioration of the equality indica-
tors. The year 2019, the first-year post tax reform, is
the year when inequality starts to rise.

As is only natural, even if it is slowly decrea-
sing, the main source of taxable income for citizens
remains wages. The share of wages in total taxed
income has been declining over the last 4 years, from
78% in 2018 to 74.2% in 2022. The group of citizens
benefiting from this source of income is the largest
compared to the other groups benefiting from other
sources of income.
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Tabelul 2/Table 2

Dinamica surselor de venit impozabil pentru perioada 2018-2022/
Dynamics of sources of taxable income for the period 2018-2022

Anul 2019/
Year 2019

Anul 2018/

Indicator/ Year 2018

Anul 2020/
Year 2020

Crestere/
Growth
2022/2018

Anul 2021/
Year 2021

Anul 2022/
Year 202

The indicator val Y
% aloare %
Value

Valoarea
Value

Valoarea/
Value

% Valoarea/ % Valoarea/ % %
Value Value

Salariu, min. lei/
Salary, MDL
million

46482,84 | 78,01 | 53869,85 | 77,6

5564,89

77,7 163359,33|76,1|72830,17 | 74.2 +56,7

Dividende, min.
lei/ Dividends,
MDL million

6172,31 | 10,36 | 8446,85 12,16

7758,87

10.83| 9427,14 |11,3|12692,11 (12,9 +82.6

Locatiune, mln.lei/
Lease, MDL
million

1840,02 | 3,09 | 218043 | 3,1

2189,57

3,05 | 2616,41 |3,14| 3044,39 |3,01 +65,4

Livrarea productiei
agricole, min. lei/
Agricultural pro-
duction delivery,
MDL million

2261,06 | 3,79 | 2420,89 | 3,5

1666,58

2,32 | 2351,94 |2,82| 2346,64 | 2,4 +3,7

Crestere capital
min. lei/ Capital
increase, MDL
million

393,42 | 0.66 | 699,39 1

1406,33

1,96 | 2216,64 |2,64| 1818,49 | 1,8 4.6 ori

Venit obtinut peste
hotare, min. lei/
Income earned
abroad, MDL
million

80,2 61,01

57,10

82,46 112,74 | 0,1 +40

Dobanzi, min. lei/

Interest, MDL
million

30,13 35,27

34,04

35,27 15576 |15 52 ori

Royalty. min. lei/
Royalties, MDL
million

25991 | 0,44 | 296,91 | 0,43

329,54

0,46 | 411,98 (0,49| 525,75 | 05 102 %

Cagtiguri la jocuri
de noroc, min. lei/
Gambling winnings,
MDL million

761,42 | 1,28 | 685,8 0,9

94,54

0,13 | 210,53 (0,24| 231,71 |0,2,| ~-3,3o0ri

Alte venituri, min

.lei/Other incomes 1298,7

2,18 | 7336 | 1,05

1814,41

2,53 | 2831,56 (3,39 3041 |3,01

Total min. lei/
Total, MDL
million

59580 | 100 | 69430 | 100

71590

100 | 83300 |100| 98200 | 100 64,8

Sursa: elaborat de autor in baza [7]/Source: developed by the authors based on [7]

Pe locul al doilea, ca sursa de venituri impo-
zabile, se situeaza dividendele. Ponderea acestora in
totalul veniturilor a crescut de la valoarea de 10,3%,
inregistratda in 2018, la nivelul de 12,9%, atins in
2022. Teoretic, avand in vedere rezultatele procesului
de privatizare din anii 1990-2000, numarul proprie-
tarilor de active generatoare de dividende este sem-
nificativ insd, in practicd, cea mai mare parte din
dividende sunt achitate unui numar redus de cetéteni.

Insusirea veniturilor prin filiera dividende a
devenit pentru intreprinzatorii autohtoni o practica
raspandita de optimizare a costurilor legate de remu-

Dividends are the second most important
source of taxable income. Their share of total income
has increased from 10.3% in 2018 to 12.9% in 2022.
Theoretically, given the results of the privatization
process in 1990-2000, the number of owners of
dividend-generating assets is significant, but in
practice most dividends are paid to a small number
of citizens.

The capture of income through the dividend
channel has become a widespread practice for do-
mestic entrepreneurs to optimize the cost of remune-
rating the human factor. Thus, managers with owner-
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nerarea factorului uman. Astfel, managerii cu statut
de proprietar insusesc cea mai mare parte din venituri
anume prin atribuirea de dividende.

Atunci cand venitul obtinut prin calcularea de
salariu este taxat sub trei aspecte si la cote substan-
tiale (24% contributii pentru fondul de asigurari
sociale, 9% contributii in fondul asigurarii medicale
si 12% impozit pe venit), astfel incat, cumulativ
presiunea fiscald este de circa 35,42%, iar venitul
obtinut prin calea dividendelor este taxat cumulativ la
presiunea de 17,28% (12% cota impozit pentru venit
pentru persoane juridice si 6% cota impozit pe venit
sub forma de dividend pentru persoanele fizice), este
mai rational ca intreprinzatorul si-si obtind venitul
prin doud cdi. Prima cale presupune fixarea unui
salariu (de multe ori salariul minim pe economie),
care daca nu luam in calcul scutirile, va fi taxat la
cota cumulativa de 35,42%, iar restul de venit sa fie
obtinut prin atribuirea de dividend, care cumulativ va
fi taxat la doar 17,28%.

Aceastd optimizare este absolut legala, dar ge-
neratoare de inechitate fiscald pentru contribuabili cu
venituri similare, dar statut diferit. Astfel, venitul obit-
nut prin filiera salariu este taxat mult mai dur decat
venitul Insusit prin filiera salariu plus dividend [4].

Pe pozitia a treia in sursa de formare a veni-
tului impozabil se aflda venitul provenit din locatiune.
Chiar daca inregistreaza cresteri in valori absolute,
ponderea acestei surse de venit oscileazd in jurul
valorii de doar 3%. Acestei surse-i este caracteristic
numarul relativ mic de persoane care obtin acest tip
de venituri.

Urmaitoarea sursd majora care contribuie la
formarea veniturilor impozabile pentru un numar
foarte mare de cetateni, este livrarea productiei agri-
cole. Aceasta sursd contribuie la bundstarea cetateni-
lor, in functie de conditiile climatice ale anului, fapt
demonstrat de rezultatele anului 2020, care a fost
unul neprielnic. Per general, aceasta sursa de venituri
inregistreaza valori absolute constante, dar cu tendin-
ta de micsorare in valori relative, fixdnd in anul 2022
cota de 2,4%. Specific pentru aceasta sursa este faptul
ca, beneficiarii reprezintd un numar mare de persoane
care fac parte din categoria celor cu venituri mici.

Pe locul 5 1n top surse de venituri se situeaza
cresterea de capital. Desi ponderea acestei surse in vo-
lumul total de venituri pentru anul 2022 este de doar
1,8%, iar in valori absolute si relative este mai mica
decat in anul precedent, totusi contributia ei este in
trend de crestere, iar comparativ cu anul 2018 majo-
rarea absolutd este de peste 4,6 ori. Beneficiari ai aces-
tei surse de venit sunt persoane in numar restrans, care
fac parte din categoria celor cu venituri medii si mari.

O altd sursa, a carei contributie la formarea
veniturilor impozabile ale cetatenilor a explodat in
anul 2022, este venitul obtinut din dobéanzi. Daca in
anii precedenti contributia acestei surse era de ordinul
sutimilor de procente, apoi in anul 2022, volumul
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ship status appropriate most of the income through
dividends.

When the income obtained through payroll is
taxed under three aspects and at substantial rates
(24% contributions to the social insurance fund, 9%
contributions to the health insurance fund and 12%
income tax), so that cumulatively the tax burden is
about 35.42%, and the income obtained through
dividends is taxed cumulatively at 17.28% (12%
income tax rate for legal entities and 6% income tax
rate in the form of dividends for individuals), it is
more rational for the entrepreneur to obtain his
income through two routes. The first way involves
setting a salary (often the minimum wage), which if
we do not consider the exemptions, will be taxed at
the cumulative rate of 35.42%, and the rest of the
income will be obtained by allocating a dividend,
which cumulatively will be taxed at only 17.28%.

This optimization is legal but creates tax
inequity for taxpayers with similar income but diffe-
rent status. Thus, income earned through the salary
channel is taxed much more heavily than income
earned through the salary plus dividend channel [4].

The third most important source of taxable
income is rental income. Even though it is increasing
in absolute terms, the share of this source of income
is only around 3%. This source is characterized by
the relatively small number of people earning this
type of income.

The next major source of taxable income for a
very large number of citizens is the delivery of
agricultural produce. This source contributes to the
welfare of citizens, depending on the climatic con-
ditions of the year, which is demonstrated by the
results of 2020, which was a poor year. Overall, this
source of revenue records constant absolute values,
but with a tendency to decrease in relative values,
setting in 2022 the share at 2.4%. Specific for this
source is the fact that the beneficiaries represent
a large number of people who belong to the category
of low income.

In the 5th place in the top sources of income
is the capital increase. Although the share of this
source in the total revenue volume for 2022 is only
1.8%, and in absolute and relative values is lower
than in the previous year, however, its contribution is
in the growth trend, and compared to 2018, the
absolute increase is over 4.6 times. Beneficiaries of
this source of income are a limited number of persons
belonging to the category of those with medium and
high incomes.

Another source, whose contribution to the
formation of taxable income of citizens exploded in
2022, is the income obtained from interest. If in
previous years the contribution of this source was in
the order of percentages hundredths, then in 2022, the
volume of interest-generated income increased com-
pared to previous years by more than 50 times and
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veniturilor generat de dobanzi a crescut comparativ
cu anii precedenti de peste 50 ori si a atins valoarea
de 1,5% din total venituri impozabile. Concentratia
beneficiarilor acestei surse de venit este inaltd. Desi
numarul celor care obtin dobanda este destul de mare,
fiindcd dobanda se calculeaza atat pentru depozitele
bancare la termen, cit si pentru sumele banesti de pe
cardurilor salariale, totusi fluxul cel mai semnificativ
de dobanzi este directionat spre un numar relativ
restrans de cetdteni, in special spre cei cu venituri
mari si medii. Cetdtenii din segmentul cu venituri
mici nu sunt beneficiari ai acestei surse de venit.

Este important de mentionat cé, cota de impo-
zitare a veniturilor diferentiazd in functie natura aces-
tora. Astfel, dividendele, royalty si dobanzile sunt
taxate la cota cea mai mica, de 6%, iar cota de impo-
zitare pentru venitul provenit din locatiune, in functie
de subiectii raportului de locatiune, persoand fizica
sau juridica, este de 7% sau 12%. Pornind de la aces-
tea, ajungem la concluzia ca, in urma modificarii struc-
turii surselor de venit, au avut de céstigat cei care au
venituri mai mari. Se observa ca ritmul de crestere a
veniturilor din surse ale caror beneficiari sunt un
numar redus de cetdteni, care fac parte din categoria
celor cu venituri mari si medii, creste mult mai rapid
decat venitul din sursele cu numar mare de beneficiari,
dar din segmentul cu venituri mici. Respectiv,
veniturile provenite din dividende, royalty, locatiune,
dobaénzi si cresteri de capital, au inregistrat in perioada
2018-2022 cresteri de: 82,6%, 65,4%, 102%, 460% si
5200%, ceea ce este semnificativ mai mult decat cres-
terea venitului provenit si salariu, care tot in aceastad
perioada s-a majorat cu doar 56,7%. Doar sursa de
venituri ,castiguri de la jocuri de noroc” in acest
interval de timp a generat venituri mai mici.

Deci, doar modificarea structurii surselor de
obtinere a veniturilor a avut efecte de natura sa inrau-
tateasca nivelul de egalitate in societate si sd spo-
reasca gradul de concentrare a veniturilor, iar cauza
este inegalitatea in distribuirea si inechitatea in nive-
lul de impozitare a diferitor tipuri de venituri.

Efectele generate de introducerea cotei unice
de impozitare a venitului, la fel, a agravat situatia pri-
vind egalitatea si echitatea sociala.

Impactul si beneficiarii reformei fiscale din
2018 sunt identificate in urma analizei datelor inre-
gistrate in perioada 2017-2022, cu referire la venituri
obtinute si impozite achitate de catre diferite categorii
de contribuabili.

La inceput, evaluand impactul reformei prin pris-
ma sumelor de impozit achitate, opinia publica a asociat
prevederile reformei fiscale cu reducerea poverii fiscale.

Cu adevarat, dupa cum se poate observa, din
tabelul 3, in anul 2019 — primul an de dupa reforma,
povara fiscala pentru contribuabilii autohtoni s-a dimi-
nuat cu 0.11 p.p. Astfel, dacé in 2017 ponderea impozi-
telor in total venituri era de 6,85%, catre 2019 acecasta a
scazut la 6,74%.

reached the value of 1.5% of the total taxable income.
The concentration of beneficiaries of this source of
income is high. Although the number of interest
earners is quite high, as interest is calculated on both
bank term deposits and money on salary cards, the
most significant flow of interest is nevertheless direc-
ted to a relatively small number of citizens, especially
those with high and middle incomes. Citizens in the
low-income segment are not beneficiaries of this
source of income.

It is important to note that the tax rate on
income differs according to its nature. Thus, divi-
dends, royalties and interest are taxed at the lowest
rate of 6%, while the tax rate for rental income,
depending on the subject of the rental relationship,
natural or legal person, is 7% or 12%. From this, we
conclude that, following the change in the structure of
income sources, those with higher incomes have
benefited. It can be seen that the rate of growth of
income from sources whose beneficiaries are a small
number of citizens, who belong to the high- and
middle-income category, increases much faster than
income from sources with a large number of bene-
ficiaries but in the low-income segment. Respecti-
vely, income from dividends, royalties, rent, interest,
and capital increases, have recorded increases during
the period 2018-2022: 82, 6%, 65,4%, 102%, 460%
and 5200%, which is significantly more than the
increase in income from wages and salaries, which
also increased by only 56,7% in this period. Only the
source of income “gambling winnings” during this
period generated less income.

So, only the change in the structure of sources
of income has had effects that are likely to worsen the
level of equality in society and increase the degree of
income concentration, and the cause is inequality in
the distribution and inequality in the level of taxation
of different types of income.

The effects of the introduction of the single
income tax rate have also aggravated the situation
regarding equality and social equity.

The impact and beneficiaries of the 2018 tax
reform are identified by analysing the data recorded
between 2017 and 2022, with reference to income
earned and taxes paid by different categories of
taxpayers.

Initially, by assessing the impact of the reform
in terms of the amounts of tax paid, the public
associated the provisions of the tax reform with the
reduction of the tax burden.

Indeed, as can be seen, from table 3, in 2019 —
the first year after the reform, the tax burden for
domestic taxpayers decreased by 0.11 p.p. Thus, if in
2017 the share of taxes in total income was 6,85%,
by 2019 it decreased to 6.74%.
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Tabelul 3/Table 3

Dinamica poverii fiscale pentru perioada anilor 2017-2022/
Dynamics of the tax burden for the period 2017-2022

Total Contribuabili/Total taxpayers

Cresterea | Cresterea Cresterea%
Anul/| Anul | Anul/ | Anul/ %/ % Grawth%"
Indicator/ The indicator Year | /Year | Year | Year | Growth | Growth Y
2017 | 2019 | 2021 | 2022 % % 2022/%017
2019/2017 ] 2021/2017

1 | Numérul, mii persoane/ 1200 | 1200 | 1520 | 1530 0 26,6% 27,5 %
The number, thousands of people

2| Venituri, milioane lei/ 53254 | 69430 | 83300 | 98200 | 30,3% | 58,5% 84,4%
Income, MDL million

3 | Impozite achitate, milioane lei/ 3650 | 4670 | 6080 | 7200 | 27.9% | 666% | 97.3%
Taxes paid, MDL million

4 | Ponderea impozitelor (povara fiscald) =
= rdsjrazf 6,85 | 674 | 7,29 | 733 |-011p.p.| +044pp | +048p.p
The share of taxes (tax burden) = ' ' ' ' ' t ' : e
= row 3/row 2

5 | Venitul mediu, mii lei =rd 2/rd 1/ 44,378 57,858 54,802 (64,130 | 304% | 235% | 44,5%
Average income, thousand lei = row 2/row 1

6 |Impozitul mediu, mii lei = rd 3/ rd 1 3041 | 3,890 | 4000 | 4795 | 27.9% | 315% 577
Average tax, thousand lei = row 3/row 1

Contribuabili milionari/Millionaire taxpayers

7 | Numdrul, persoane/ The number, persons 537 | 2515 | 4007 | 4810 | 386.7 % 646% 8,6 ori

8 | Venituri, milioane lei/ Income, MDL million | 1286 | 9029 | 12825 | 17690 | 602,1 % 897% 13,8 ori

9 | Impozite achitate, milioane lei/ 133 | 586 |837.9 | 1450 | 3406% | 520% | 10,9 ori
Taxes paid, MDL million

10 |Ponderea impozitelor
(povara fiscald)/ =rd 9/ rd 8/ 10,3% (649%| 653 | 819 | -381p.p |-3,77p.p| -2.11p.p.
The share of taxes (tax burden)

11 | Venitul mediu, mii lei =rd 8/rd 7/ o o 0
Average income, MDL thousand = row 8/row 7 23941 3590 | 3200 | 3677 50,0% 33% 53,6%

12 | Impozitul mediu, mii lei = rd 9/ rd 7/ T~ 1g0 0
Average tax, MDL thousand = row 9/row 7 248 233 | 2091 1301,46 6% 16% 21,5%

Contribuabili ordinari/Ordinary taxpayers

13 | Numérul, mi persoanc/ 1200 | 1198 | 1516 | 1525 | -0.02 | 26% 27 %
The number, thousands of people

14 | Venituri, milioane lei/ Income, MDL million | 51968 | 60401 | 70475 | 80510 | 16,2 % 35% 54,9%

15 Impozne_achltate, m_lll_oane lei/ 3517 | 4084 | 5242 | 5750 161 49 % 63.5%
Taxes paid, MDL million

16 |Ponderea impozitelor
(povara fiscala) = rd 15/ rd 14/ o o onl (.
The share of taxes (tax burden) = 6,77%/6,76 % | 7,43 |7,14%/| (-0,1) p.p | +0,66 p.p.| +0,37p.p
= row 15/row 14

17 | Venitul mediu, mii lei =rd 14/rd 13/
Average income, MDL thousand = 43,3 | 50,42 | 46,5 | 52,79 16,4 7,4 % 21,9%
=row 14/row 13

18 | Impozitul mediu, mii lei = rd 15/ rd 13/ o o
Average tax, MDL thousand = row 15/row 13 2,93 341 | 346 | 3,77 164 18% 28,7%

Sursa: elaborat de autor in baza [7]/Source: develo

Doar peste doi ani tabloul s-a inversat, astfel
ca, in anul 2021, In comparatie cu anul 2019 si chiar
cu anul 2017, povara fiscald este deja mai mare si
continui s creasca. In anul 2022, povara fiscali s-a
majorat cu 0,48 puncte procentuale, In comparatie cu
anul 2017, atingand un nivel de 7,33%.

Din perspectiva principiului echitatii si efectului
asupra inegalitatii, prezintd interes consecintele reformei
fiscale, resimtite de diferite categorii de contribuabili.
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ped by the authors based on [7]

Just two years later the picture has reversed, so
that in 2021, compared to 2019 and even 2017, the
tax burden is already higher and continues to grow. In
2022, the tax burden has increased by 0.48 percentage
points compared to 2017, reaching a level of 7.33%.

From the perspective of the principle of equity
and the effect on inequality, the consequences of the
tax reform, felt by different categories of taxpayers,
are of interest.
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Comparand povara fiscald pentru perioada
pre-reforma si post-reforma, vedem ca reforma, de
fapt, a avut un caracter profund inechitabil. Au fost
favorizati acei care sunt relativ putini, dar au venituri
mari sau foarte mari, si sunt defavorizati cei care sunt
multi si au venituri modeste. Diminuarea poverii
fiscale din primii ani post-reforma este determinata
de doua elemente ale reformei: modificarea volumu-
lui de scutiri si modificarea cotei de impozitare.

Contribuabilii au resimtit efectul reformei
diferit, rezultatele fiind determinate de cuantumul
venitului. Astfel, contribuabilii cu venituri mici si
medii au beneficiat de reforma, prin efectul obtinut
din majorarea cuantumului de scutiri, iar contribua-
bilii cu venituri mari au beneficiat de ambele ele-
mente: majorarea de cuantum de scutiri §i diminuarea
cotei de impunere fiscala.

in anul 2019, comparativ cu anul 2017, valoa-
rea scutirii totale a crescut de peste 2 ori, de la 12960
lei la 27000 lei. Astfel, diminuarea presiunii fiscale in
anul 2019, comparativ cu 2017, se datoreaza, in primul
rand, majorarii cuantumului de scutiri (vezi tabelul 4).

Comparing the tax burden for the pre-reform
and post-reform period, we see that the reform, in
fact, had a deeply inequitable character. Those who
are relatively few but have high or very high incomes
have been favoured, and those who are many and
have modest incomes are disadvantaged. The reduc-
tion in the tax burden in the early post-reform years is
due to two elements of the reform: the change in the
volume of exemptions and the change in the tax rate.

Taxpayers felt the effect of the reform diffe-
rently, with the results determined by the amount of
income. Thus, low- and middle-income taxpayers
benefited from the reform through the effect obtained
from the increase in the amount of exemptions, while
high income taxpayers benefited from both elements:
the increase in the amount of exemptions and the
decrease in the tax rate.

In 2019, compared to 2017, the value of the
total exemption increased more than 2 times, from
MDL 12960 to MDL 27000. Thus, the decrease in tax
burden in 2019 compared to 2017 is primarily due to
the increase in the amount of exemptions (see table 4).

Tabelul 4/Table 4

Dinamica scutirilor personale si pentru persoane intretinute/
Dynamics of personal and dependant exemptions

Scutirea Scutirea pentru o persoana Total scutiri. lei/ Cresterea scutirilor totale
Anul/ personali, lei/ intretinuta, lei/ T . in raport cu anul 2018 %/Increase
- otal exemptions, | . :
Year Personal The exemption for MDL in the value of total exemptions
exemption, MDL a dependant, MDL compared to 2018 %
2017 10620 2340 12960 -
2018 24000 3000 27000 -
2019 24000 3000 27000 0
2020 24000 3000 27000 0
2021 25200 4500 29700 10
2022 27000 9000 36000 33,3

Sursa: elaborat de autor in baza [8]/Source: developed by the authors based on [8]

Efectul rezultat din majorarea cu 14100 lei
(27000-12960) a scutirii totale din anul 2019, fata de
anul 2017, s-a materializat in diminuarea impozitului
achitat cu circa 1684 lei (14040 *12%) per contri-
buabil. Remarcdm ca aceasta reducere a fost resim-
tita, practic, de fiecare contribuabil, indiferent de
volumul venitului. Contribuabilii cu salarii mici au
pierdut, din cauza cotei unice de 12%, care era mai
mare ca cota de 7% valabila in perioada pre-reforma,
dar au compensat pierderea prin castigul generat de
majorarea scutirilor. Dar per total, au ramas la presiu-
nea fiscald pre-reforma. Mai complicat stau lucrurile
cu salariatii cu venituri medii si mai mari ca medii.
Toti au fost avantajati de majorarea scutirilor, dar
introducerea cotei unice i-a dezavantajat pe cei cu
venituri medii si i-a avantajat pe cei cu venituri mai
mari ca medii.

Daca comparam sporul relativ al salariului me-
diu pe economie si sporul relativ al scutirilor pentru
perioada imediat urmatoare 2019-2022, vedem ca
salariile au crescut cu un ritm mai accelerat decét

The effect resulting from the increase of MDL
14100 (27000-12960) in the total exemption in 2019,
compared to 2017, was to reduce the tax paid by
about MDL 1684 (14040 *12%) per taxpayer. We
note that this reduction was felt by practically every
taxpayer, regardless of the volume of income. Tax-
payers with low salaries lost out because of the 12%
flat rate, which was higher than the 7% rate appli-
cable in the pre-reform period, but they compensated
for the loss by the gain generated by the increase in
exemptions. But overall, they remained at the pre-
reform tax burden. Things are more complicated for
middle-income earners and above. All have benefited
from the increase in exemptions, but the introduction
of the single rate has disadvantaged middle-income
earners and benefited higher middle-income earners.

If we compare the relative increase in the ave-
rage wage in the economy and the relative increase in
exemptions for the immediate period 2019-2022, we
see that wages have increased at a faster pace than
exemptions, thus the average gross wage has increa-
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scutirile, astfel, salariul mediu brut s-a majorat cu
circa 44% (10 447,3-7233,7/7333,7), in timp ce va-
loarea scutirii totale a crescut doar cu 33,3% (tabelul
5). Dacéd luam in calcul ca doar o parte din salariati
beneficiaza de scutiri pentru persoana intretinuta, apoi
cresterea scutirii personale pentru perioada 2019-2022
este de doar 12,5%. Evident, ca in atare circumstante se
vor pomeni sanctionati, in sensul ca vor fi supusi unei
presiuni fiscale sporite cei care au avut cresteri salariale
mai mari de 33,3% sau chiar mai mari de doar 12,5%.

sed by about 44% (10 447.3-7233.7/7333.7), while
the amount of the total exemption has increased by
only 33.3% (table 5). If we take into account that only
a proportion of employees benefit from the personal
exemption for dependents, then the increase in the
personal exemption is for the period 2019-2022 only
12.5%. Obviously, in such circumstances, those who
have had wage increases of more than 33.3% or even
more than 12.5% will be penalized in the sense that
they will be subject to increased fiscal pressure.

Tabelul 5/Table 5

Cistigul salarial mediu lunar brut, pentru anii 2017-2022/
Average gross monthly wage for 2017-2022

Anul 2017/ Anul 2018/ Anul 2019/ Anul 2020/ Anul 2021/ Anul 2022/
Year 2017 Year 2018 Year 2019 Year 2020 Year 2021 Year 2022
5587,4 lei 6268,0 lei 7233,7 lei 7943,0 lei 8979,8 lei 10 447,3

Sursa: elaborat de autor in baza [10]/Source: developed by the authors based on [10]

Putem mentiona ca evitarea sporirii presiunii
fiscale trebuia realizatd prin majorarea substantiala
si diferentiatd a scutirilor acordate. Diminuarea cotei
fiscale pentru toti contribuabilii, indiferent de volumul
veniturilor obtinute, nu respectd principiul echitatii
impunerii fiscale si nu contribuie la reducerea inegali-
tatii, dar din contra, duce la majorarea inegalitatii.

Va purta caracter echitabil doar diminuarea
poverii fiscale prin majorarea diferentiata a scutirilor
si deducerilor, deoarece se va finaliza cu o diminuare
semnificativa a presiunii fiscale pentru cei cu venituri
mici si scadere neesentiald pentru cei cu venituri
mari. Un exemplu partial In acest sens ar putea servi
sistemul fiscal din Romania, in care, la fel, este cota
unica de impunere fiscala, care la capitolul deduceri
(scutiri), este mai flexibil ca cel moldovenesc si
prevede deduceri diferentiate, In functie de nivelul
veniturilor, iar baza de impozitare cuprinde si venituri
(diverse pensii) care sunt omise de citre sistemul
fiscal autohton [3].

Cu certitudine, cota unica de 12% la impozitul
pe venit a avut o contributie asupra diminuarii poverii
fiscale, prin segmentul de contribuabili cu venituri
salariale mari si foarte mari. Categoria datd de con-
tribuabili a avut de castigat sub doud aspecte. Pe o
parte, cresterea scutirilor a diminuat suma impozabila,
iar pe altd parte, cea mai mare parte a venitului trece
sub incidenta taxei unice de 12%, comparativ cu cea de
18%, care era in vigoare in perioada pre-reforma.

Pentru categoria de contribuabili ordinari,
efectul pozitiv al reformei fiscale este unul minuscul.
Vedem ca atit venitul mediu, cat si impozitul mediu
achitat de catre un contribuabil in primul an au
crescut cu 16,4%. Astfel, dacd in anul 2017 povara
fiscald era de 6,77%, in anul 2019 aceasta s-a redus
cu doar 0.01 p.p. si a inregistrat cota de 6,76%. Deja
in anul 2021 povara fiscala, comparativ cu anul 2017,
chiar s-a majorat cu +0.66 p.p, atingdnd cota de
7,43%. In 2022, povara fiscald pentru categoria de
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We can mention that the avoidance of an
increase in the tax burden should have been achieved
by a substantial and differentiated increase in the
exemptions granted. Reducing the tax rate for all
taxpayers, irrespective of the amount of income they
earn, does not comply with the principle of fair taxa-
tion and does not help to reduce inequality, but, on
the contrary, increases inequality.

Only a reduction in the tax burden through
differentiated increases in exemptions and deduc-
tions will be fair, as it will result in a significant
reduction in the tax burden for low-income earners
and a negligible reduction for high-income earners.
A partial example of this could be the Romanian
tax system, which also has a single tax rate, which
is more flexible in terms of deductions (exemptions)
than the Moldovan system and provides for dif-
ferentiated deductions depending on the level of
income, while the tax base also includes income
(various pensions) which is omitted by the Moldovan
tax system [3].

Certainly, the single 12% income tax rate has
contributed to reducing the tax burden, through the
segment of taxpayers with high and very high wage
incomes. This category of taxpayers has benefited
under two aspects. On the one hand, the increase in
exemptions has reduced the taxable amount and, on
the other, most of the income is subject to the 12%
flat tax, compared to the 18% tax that was in force in
the pre-reform period.

For ordinary taxpayers, the positive effect of
the tax reform is minuscule. We see that both the
average income and the average tax paid by a tax-
payer in the first year increased by 16.4%. Thus, if in
2017 the tax burden was 6.77%, in 2019 it was
reduced by only 0.01 p.p., and recorded a rate of
6.76%. Already in 2021, the tax burden, compared to
2017, even increased by +0.66 p.p., reaching the rate
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contribuabili non milionari s-a redus comparativ cu
anul 2021, atingand plafonul de 7,14%, dar oricum
ramane a fi superioard perioadei pre-reforma si celei
imediat dupa reforma.

Adevaratii beneficiari ai implementarii siste-
mului proportional de impozitare la cota unica sunt
contribuabilii milionari, o categorie care inregistreaza
o crestere constanta.

in 2017, in Moldova existau 537 de contribua-
bili cu venituri anuale mai mari de un milion de lei,
iar catre anul 2022, categoria s-a largit semnificativ,
ajungand la 4810 persoane. Impactul introducerii co-
tei unice de impozitare asupra contribuabililor milio-
nari se observa din cifrele care reflectd dinamica
veniturilor medii si impozitelor medii achitate. Astfel,
venitul mediu obtinut a crescut cu peste 53,6% pentru
anul 2022, comparativ cu anul 2017, in timp ce impo-
zitul mediu achitat s-a majorat in aceasta perioada cu
doar aproximativ 21,5%.

Prin urmare, reforma fiscala a redus presiuneca
fiscala pentru contribuabilii milionari inca din primul
an de implementare, cu 3,81 puncte procentuale, tre-
cand de la valoarea de 10,3% 1in ultimul an pre-
reforma 2017, la nivelul de 6,49% in anul 2019, pri-
mul an post-reforma. Diminuarea poverii fiscale pen-
tru categoria contribuabili milionari este determinata
partial si de modificarea structurii surselor de venit.
Datele din tabelul 2 arata ca dividendele au crescut in
ultimii patru ani cu peste 6 miliarde lei, iar cea mai
mare parte din aceastd suma a fost distribuitd unui
numar redus de cetiteni, care s-au dovedit a fi din
categoria milionarilor. Astfel, cota de impunere de
6% a acestui tip de venituri conduce spre diminuarea
mai pronuntatd a poverii fiscale atribuitd contribua-
bililor instdriti, in comparatie cu modificarea poverii
fiscale pentru contribuabilii ordinari, a céror sursa
principala de venit este salariul, care este impozitat la
cota de 12%. Citre 2022, povara fiscala s-a majorat,
atingand nivelul de 8,19%, insa rdmane semnificativ
mai micd in comparatie cu perioada pre-reforma.

in ultimul an se remarci o crestere bruscd cu
1,66 puncte procentuale a poverii fiscale, comparativ
cu anul precedent 2021. Cauza acestei majorari
presupunem a fi cresterea numarului de milionari din
contul celor pentru care sursa de venit este salariul,
ulterior taxat la cota 12%.

O alta o sursd de venit care a majorat venitu-
rile acestei categorii de contribuabili este locatiunea.
Din tabelul 2 observam ca aceastd sursa de venit a
crescut in decurs de un an cu 428 min lei. Pentru o
bund parte din aceastd sumad, subiect de raport de
locatiune este o persoana fizica si una juridica, iar in
acest caz, cota de impunere este, la fel, de 12%.

Daca comparam povara fiscala a acestor doua
categorii de contribuabili (ordinari si milionari) in
anul 2017 si anul 2022, observam ca sistemul fiscal
are un caracter echitabil in perioada pre-reforma,
astfel ca cel cu venituri mari suporta o povara fiscala

of 7.43%. In 2022, the tax burden for the category of
non-millionaire taxpayers has decreased compared to
2021, reaching the ceiling of 7.14%, but it is still
higher than in the pre-reform period and the imme-
diate post-reform period.

The real beneficiaries of the implementation of
the flat-rate proportional tax system are the millio-
naire taxpayers, a category that is growing steadily.

In 2017, there were 537 taxpayers in Moldova
with an annual income of more than one million lei,
and by 2022, the category will have grown signi-
ficantly to 4810 people. The impact of the intro-
duction of the single tax rate on millionaire taxpayers
can be seen from the figures reflecting the dynamics
of average income and average taxes paid. Thus, the
average income earned has increased by more than
53.6% for 2022 compared to 2017, while the average
tax paid has increased during this period by only
about 21.5%.

Therefore, the tax reform has reduced the tax
burden for millionaire taxpayers already in the first
year of implementation by 3.81 percentage points,
from 10.3% in the last pre-reform year 2017 to 6.49%
in 2019, the first post-reform year. The decrease in
the tax burden for the millionaire taxpayer category is
also partly due to the change in the structure of
income sources. The data in Table 2 show that divi-
dends have increased over the last four years by more
than 6 billion lei, and most of this amount was dis-
tributed to a small number of citizens, who turned out
to be in the millionaire category. Thus, the 6% tax
rate on this type of income leads to a more pro-
nounced decrease in the tax burden attributed to
wealthy taxpayers, compared to the change in the tax
burden for ordinary taxpayers, whose main source of
income is their salary, which is taxed at 12%.
Towards 2022, the tax burden has increased to
8.19%, but remains significantly lower compared to
the pre-reform period.

In the final year, there is a sharp increase of
1.66 percentage points in the tax burden compared to
the previous year 2021. The cause of this increase is
assumed to be the increase in the number of millio-
naires on account of those for whom the source of
income is salary, subsequently taxed at the 12% rate.

Another source of income that has increased
the income of this category of taxpayers is rent. Table
2 shows that this source of income has increased by
428 million lei in one year. For a good part of this
amount, the subject of the rental report is an indi-
vidual and a legal entity, and in this case the tax rate
is also 12%.

If we compare the tax burden of these two
categories of taxpayers (ordinary and millionaires) in
2017 and 2022, we see that the tax system is fair in
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mai mare si este profund inechitabil in anii post-
reforma. Cei cu venituri modeste au ajuns sd achite
statului o parte mai mare din venituri fatd de cei cu
venituri inalte, or, un sistem fiscal echitabil presu-
pune exact contrariul [6].

Concluzii

Rezultatele cercetarii au demonstrat ca existd o
legatura de cauzalitate intre degradarea indicatorilor
de inegalitate si actualul sistem fiscal al Republicii
Moldova. In particular, efecte nocive asupra inegali-
tatii au prevederile referitoare la cotele diferentiate de
impozitare a diferitor tipuri de venituri. Astfel, o serie
de venituri care sunt obtinute de un numar relativ
restrans de contribuabili, care fac parte din categoria
celor instariti, sunt taxate la cote mai mici decat cota
de impozitare valabild pentru venitul obtinut din sala-
riu, care, de fapt, este sursa principala de venit pentru
majoritatea cetatenilor tarii. De asemenea, cresterea
inegalitatii este rezultatul introducerii cote unice de
impozitare. Astfel, indiferent de volumul venitului
obtinut, cota de impozitare este aceeasi pentru toti,
actiune ce contravine principiului echitatii in impune-
rea fiscala, potrivit caruia, o impozitare fiscala echita-
bild este atunci cand cel care beneficiaza de venituri
mai mari, achitd comunititii o parte mai mare din
venit, sub forma de impozit.

Spre final, apare fireasca intrebare — ce solutii
ar putea fi propuse pentru revizuirea actualei politici
fiscale a statului, in vederea restabilirii echitatii fis-
cale si diminudrii inegalititii economice? In cele ce
urmeaza, gasiti unele solutii propuse de autor, pentru
imbunatatirea situatiei actuale:

1. Renuntarea la sistemul proportional de impo-
zitare si revenirea la sistemul progresiv. Toate
tarile cu nivel de dezvoltare inalt si nivel de
inegalitate redus au un sistem progresiv de im-
pozitare a veniturilor. Doar céteva tari euro-
pene, printre care: Romania, Bulgaria, Rusia,
Bielorusia, Tarile Baltice, au sistemul propor-
tional de impunere fiscald, dar cu toate acestea,
ele nu fac parte din categoria tarilor care pot
servi drept model de referintd pentru dezvol-
tarea economica si sociald. Mai mult ca atat,
unele tari (Romania) deja si intentioneaza sa
treaca la sistemul progresiv de impunere fiscala;

2. Introducerea unor scutiri si deduceri fiscale
diferentiate, care ar diminua semnificativ venitul
impozabil, astfel ca povara fiscala finala sa fie
diferentiatd, chiar dacd contribuabilii se inca-
dreaza in aceleasi cote de impozitare, care nu ar
favoriza segmentul de contribuabili bogati;

3. Diferentierea cotei de impunere in functie de
sursa de venit, astfel ca venitul obtinut din
surse salariale sa nu fie supus unei presiuni
fiscale mult mai mari decat veniturile obtinute
din surse non-salariale. Astfel, veniturile obti-
nute din dividende si locatiune sa fie taxate la
cota minimi valabila pentru venitul salarial. in
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the pre-reform period, so that the high-income tax-
payer bears a higher tax burden and is deeply unfair
in the post-reform years. Those with modest incomes
ended up paying a higher share of their income to the
state than those with high incomes, yet a fair tax
system implies exactly the opposite [6].

Conclusions

The results of the research demonstrated that
there is a causal link between the deterioration of
inequality indicators and the current tax system of
the Republic of Moldova. In particular, the pro-
visions on differentiated tax rates for different types
of income have harmful effects on inequality. Thus,
a number of incomes earned by a relatively small
number of taxpayers, who belong to the category of
the wealthy, are taxed at lower rates than the tax rate
applicable to income from wages, which is in fact
the main source of income for the majority of the
country's citizens. The increase in inequality is also
the result of the introduction of flat tax rates. Thus,
regardless of the amount of income earned, the tax
rate is the same for all, which is contrary to the
principle of fairness in taxation, according to which
fair taxation is when the person with the higher
income pays a higher share of the income to the
community in the form of tax.

Finally, the natural question arises — what
solutions could be proposed to revise the current state
tax policy in order to restore tax fairness and reduce
economic inequality? In the following, you will find
some solutions proposed by the author to improve the
current situation:

1. Abandon the proportional system of taxation
and return to the progressive system. All
countries with high levels of development and
low levels of inequality have a progressive
income tax system. Only a few European
countries, including Romania, Bulgaria, Russia,
Belarus and the Baltic States, have a propor-
tional tax system, but they are not, however,
among the countries that can serve as a refe-
rence model for economic and social develop-
ment. Moreover, some countries (Romania) are
already planning to switch to a progressive
tax system;

2. The introduction of differentiated tax exemp-
tions and deductions, which would signifi-
cantly reduce taxable income, so that the final
tax burden is differentiated even if taxpayers
fell within the same tax rates, which would
not favor the richer segment of taxpayers;

3. Differentiating the tax rate according to the
source of income, so that income from wage
sources is not subject to a much higher tax
burden than income from non-wage sources.
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vor fi protejati contribuabilii cu venituri non-salariale
moderate si vor fi taxati mai aspru contribuabilii cu
venituri non-salariale mari sau foarte mari.

10.

11.

Romania, incepand cu anul 2023, impozitul
pentru venitul obtinut din chirie este taxat la
cota unicd de 10% [9];

Diferentierea cotei fiscale nu doar 1n functie de
sursa de venit, dar si de valoarea venitului. Nu
este tocmai echitabil cadnd un venit modest obti-
nut din dividend, locatiune sau dobanda, este

Thus, income from dividends and rental
income should be taxed at the minimum rate
applicable to wage income. In Romania, as of
2023, the tax on rental income began to be
levied at the flat rate of 10% [9];

Differentiating the tax rate not only according
to the source of income but also according to

taxat la cotd similard cu un venit foarte mare.

! . the amount of income. It is not exactly fair
Aceste masuri trebuie luate la pachet, astfel

when a modest income from dividends, rent or

interest is taxed at a similar rate to a very high

income.

These measures should be taken as a package,
S0 that taxpayers with moderate non-wage income are
protected and taxpayers with high or very high non-
wage income are taxed more heavily.
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Asistenta financiard externd, rambursabila si
nerambursabild, ca componentd a Asistentei Oficiale
pentru Dezvoltare (AOD), reprezinta un element im-
portant in dezvoltarea economicd a tarii recipiente.
Efectele porzitive sau negative ale asistentei se rega-
sesc in indicatorii de dezvoltare, iar rezultatele sunt
influentate de o multitudine de factori externi (crize,
context politic etc.). Desi parerile sunt impartite, la
etapa actuald nu exista studii empirice care sa ana-
lizeze contributia asistentei financiare la atingerea
Obiectivelor de Dezvoltare Durabila (ODD), priori-
tizate in Agenda pentru Dezvoltare Durabila 2030.
Astfel, scopul cercetarii este de a identifica rolul
Asistentei externe receptionate in realizarea ODD, in
Republica Moldova. Metodologia aplicatd este repre-
zentatd de analiza factologica corelatd cu analiza
statistica. Cercetarea prezintda rolul indispensabil al
asistentei financiare in realizarea obiectivelor de dez-
Voltare durabila, in cazul Republicii Moldova.

Cuvinte-cheie: Asistenta Oficiald pentru Dez-
voltare, asistenta financiard, Obiective de Dezvoltare
Durabila, Dezvoltare economica, eficienta.

JEL: F35, Q01, O1.

Introducere

Interdependenta fenomenelor sociale si econo-
mice actuale prezintd asistenta financiara nerambur-
sabila ca fiind un factor important in catalizarea dez-
voltarii economice nationale. Conceptul de asistentd
financiara nerambursabild este unul relativ recent,
definit ca resurse acordate de un stat catre un guvern
strdin, o societate civila sau in sectorul privat. Asistenta
sus-mentionata poate lua forma unei donatii sau a unui
grant si poate include capital, alimente, provizii si
servicii, ca ajutor umanitar si asistenta militara [6], iar
scopul acesteia este de a fi investitd in realizarea obiec-
tivelor cu impact semnificativ si In suportul unui
numar mai mare de beneficiari [3].

Mai multi cercetdtori au examinat influenta
pozitiva a asistentei externe asupra dezvoltarii econo-
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Foreign financial aid, both repayable and non-
repayable, plays a key role in the economic deve-
lopment trajectories of recipient countries as part of
Official Development Assistance (ODA). The effects,
whether positive or negative, can be observed in various
development indicators, the outcomes being influenced
by external factors (crises, political context). Despite the
ongoing debate and scholastic divergence, a gap in
empirical investigations persists, pertaining to the
assessment of the contribution of financial assistance
to the achievement of the Sustainable Development
Goals (SDGs) outlined in the 2030 Agenda for Sus-
tainable Development. This research aims to fill that
gap by investigating the role of foreign assistance in
helping the Republic of Moldova reach its SDGs. The
applied methodology involves factorial analysis
correlated with statistical analysis. The research
underscores the indispensable role of financial assis-
tance in achieving sustainable development goals in the
case of the Republic of Moldova.

Keywords: official development assistance,
financial assistance, sustainable development goals,
economic development; efficiency.

JEL: F35, Q01, O1.

Introduction

The current interdependence of social and
economic phenomena highlights non-reimbursable
financial assistance as a catalyst for national eco-
nomic development. The concept of non-reimbur-
sable financial assistance is relatively recently, defi-
ned as the resources provided by one state to another
state, civil society, or the private sector, encom-
passing diverse forms such as donations, grants, and
allocations of capital, food, supplies, services like
humanitarian aid and military assistance [6]. The
main objective is directed towards strategic invest-
ment in initiatives with substantial impact, designed
to benefit a broader spectrum of beneficiaries [3].

A number of researchers have examined the
positive impact of foreign aid on national economic
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mice nationale, din diverse aspecte, si au prezentat-0
ca pe un factor important in formarea capitalului si in
sporirea investitiilor interne, contribuind la evolutia
economiilor, la accelerarea cresterii economice §i ca
fiind un element care contribuie la reducerea decala-
jului dintre economii, investitii si export-import, de
asemenea, este si factorul care poate duce la eradica-
rea saraciei, prin catalizarea asistentei in dezvoltarea
locurilor de munca[5]. In plus, asistenta tehnicd, ca
componenti a asistentei externe, contribuie 1a dezvol-
tarea cunostintelor si abilitatilor tehnice, la dezvol-
tarea si valorificarea capitalului uman, care este o
resursa esentiald in rolul constructiv al economiilor
dezvoltate. Analizele efectuate presupun si anumite
limite, intrucat vizeaza un anumit grup de tari, iar
cercetarile nu sunt bazate pe studii empirice.

Din alt punct de vedere, daca politica de ges-
tionare nu este racordata cadrului fiscal, iar planul
investitional nu este elaborat de guvern asa incat sa
corespunda necesitatilor vitale ale tarii, atunci asis-
tenta nu poate solutiona problemele inregistrate. Un
alt aspect important al asistentei financiare rambursa-
bile, este cd aceasta poate genera consecinte asupra
dezvoltarii economice pe termen lung. Pentru tarile
slab dezvoltate receptionarea asistentei externe este
un cerc vicios, ce dezvoltd o dependenta dintre resur-
sele financiare externe si cresterea economica, lega-
tura pierzandu-si din intensitate pe termen lung [9].

Mai mult, conform unui studiu realizat de
Martin si Walker, cea mai mare parte a finantarii
(77%) pentru atingerea obiectivelor de dezvoltare
durabila (ODD) se bazeaza pe resursele interne ale
tarii, dar apare necesitatea de a atrage si surse externe
[8]. Tarile in curs de dezvoltare nu dispun de statistici
privind evaluarea performantei atingerii ODD 1in
corelare cu sursele de finantare. Aceste statistici ar
prezenta un instrument politic valoros pentru analiza
factorilor care determina schimbari si rezultate.

Desi exista mai multe studii cu privire la rolul
si importanta asistentei externe in dezvoltarea econo-
micd, nici unul dintre acestea nu prezinta aspecte de
masurare a asistentei financiare asupra atingerii ODD
sau informatiile oferite de partenerii de dezvoltare, la
acest subiect, sunt, in mare parte, declarative, nefiind
fundamentate de studii empirice, care sa evalueze
corelatia dintre volumul asistentei externe acordate si
atingerea obiectivelor de dezvoltare strategica a tarii,
inclusiv atingerea indicatorilor ODD.

Totusi, sunt necesare date mai solide sau ela-
borarea unor indicatori de performanta, pentru a
urmari progresul ODD. Acestia sunt considerati baza
procesului de evaluare a impactului finantérii pentru
dezvoltare durabila.

in acest context, scopul cercetirii vizeaza ana-
liza importantei asistentei financiare externe neram-
bursabile in atingerea ODD, in Republica Moldova si
se materializeaza prin urmatoarele obiective specifice
de cercetare:

development, examining various dimensions and have
positioned it as a key factor in capital accumulation
and in fostering increase in domestic investment.
Notably, it plays a role in narrowing the gap between
savings, investment, and the balance of trade (export-
import). Furthermore, external assistance is acknow-
ledged for its role in poverty eradication, particularly
through its catalysing effect on job development [5].
Besides, Technical assistance, a constituent of exter-
nal aid, is emphasized for its contribution to the
enhancement of technical knowledge and skills. This,
in turn, facilitates the development and capitalisation
of human capital, recognized as a pivotal resource in
the constructive evolution of developed economies.
The analyses presented bear certain limitations, inclu-
ding a focus on a specific group of countries, and the
absence of empirical studies.

Conversely, some scholars argue that financial
assistance, may fall short in addressing challenges if
not tied to sound management policies and integrated
within a coherent fiscal framework. The effectiveness
of assistance, is contingent upon the government's
adept formulation of an investment plan that aligns
with the country’s essential needs. From another angle,
repayable financial assistance can have consequences
on long-term economic development. For underdevelo-
ped nations, the inflow of foreign assistance can
establish a detrimental cycle, creating a dependency on
external financial resources and economic growth that
might diminish in intensity over the extended term [9].

In addition, Martin and Walker’s study under-
scores a significant aspect of SDGs financing, the
predominant reliance on domestic resources, (77%),
but there arises a need to attract external sources [8].
Developing countries lack statistics for assessing the
performance of SDG achievement in correlation with
funding sources. These statistics would present a
valuable political instrument for analysing factors
influencing changes and outcomes.

Although there are several studies on the role
and importance of external assistance in economic de-
velopment, none of them presents aspects of measuring
financial assistance on achieving the SDGs or the
information provided by development partners on
this subject is largely declarative, not being substan-
tiated by empirical studies, assessing the correlation
between the volume of external assistance provided
and the achievement of the strategic development
objectives of the country, including the achievement
of the SDG indicators.

However, more robust data or performance
indicators are needed to track progress on the SDGs.
They are considered the basis of the process of
assessing the impact of financing for sustainable
development.

In this regard, the aim of the research lies in
examining the importance of non-reimbursable exter-
nal financial aid in achieving the SDGs in the
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1. Analiza volumului de asistentd externa recep-
tionatd de catre Republica Moldova;

2. Cercetarea rolului asistentei financiare asupra
progresului in atingerea ODD, in Republica
Moldova;

3. ldentificarea instrumentelor de monitorizare
ulterioard a asistentei externe la dezvoltarea dura-
bilad nationala.

Cercetarea se adreseaza necesitatii de a intelege
modul in care o multitudine de factori, inclusiv cei
politici, economici si sociali, determind evolutia
domeniilor de interventie a asistentei financiare externe
si contribuie in mod direct la realizarea ODD.

Metode de cercetare aplicate

In vederea atingerii scopului si obiectivelor
specifice cercetarii, au fost utilizate urmatoarele me-
tode si tehnici de cercetare: analiza factologica, ana-
liza statistica, preponderent axatd pe datele oferite de
Platforma de Gestiune a Asistentei Externe (AMP),
analiza de impact, axata pe identificarea efectelor asis-
tentei externe asupra realizarii ODD, in baza datelor
oferite de Organizatia Natiunilor Unite (ONU).

Baza informationala a cercetdrii este sustinutd
de lucrarile de referinta ale cercetatorilor, printre care:
Martin M., McCabe E., Golder U., Engberg-Pedersen P.,
Zwart R., precum si de publicatiile organizatiilor in-
ternationale, cum ar fi: Organizatia Natiunilor Unite
(ONU), Platforma pentru Gestionarea Asistentei Externe
(AMP) si datele oferite de Ministerul Finantelor si
Biroul National de Statistica al Republicii Moldova.

Rezultate si discutii

1. Tendinte in evolutia asistentei externe in
Republica Moldova

In ciuda lipsei datelor privind contributia asis-
tentei externe in atingerea ODD, guvernele incearca
sa imbundtateasca raportarea cu privire la implemen-
tarea ODD si la angajamentele asumate, prin interme-
diul procesului de evaluare nationala voluntara. De la
independenta si pand in prezent, Republica Moldova
a beneficiat de asistentd externd in valoare totald de
4,3 miliarde EUR, care a contribuit la dezvoltarea
socio-economica nationald. Asistenta externd, acordata
sub formd de asistentd tehnicd, resurse financiare
nerambursabile sau rambursabile, este cruciald pentru a
sustine redresarea economica si avansarea in realizarea
obiectivelor de dezvoltare durabila [10].

in perioada 1991-2023, cei mai importanti
parteneri cu care Republica Moldova a cooperat pe
linia implementarii agendei de dezvoltare, au fost:
UE, BM si SUA, acestia fiind si cei mai mari, si
importanti donatori, dupa volumul debursarilor [8]. In
functie de specificul proiectelor si durata de imple-
mentare a acestora, clasamentul partenerilor de dez-
voltare se schimba de la an la an [14].

in acest sens, pentru perioada 2000-2023, con-
form datelor prezentate de Platforma pentru Gestio-
narea Asistentei Externe, principalii parteneri de
dezvoltare, conform angajamentelor curente, sunt:
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Republic of Moldova and is reflected in the following
specific research objectives:

1. Analysis of the volume of foreign assistance
received by the Republic of Moldova;

2. Assessment of the role of financial aid on
achieving the MDGs in Moldova;

3. ldentification of post-monitoring instruments
for foreign aid in national sustainable deve-
lopment.

The research tackles the need to better under-
stand the way a variety of factors, including political,
economic and social determinants, shape the evolu-
tion of external financial aid intervention areas and
contribute directly to the achievement of the SDGs.

Applied research methods

In order to achieve the specific aims and
objectives of the research, a combination of research
methods and techniques were employed, namely the
factual analysis, statistical analysis, mainly focused
on data provided by the Aid Management Platform
(AMP), and impact analysis focused on identifying the
effects of foreign aid on the achievement of the SDGs,
based on data provided by the United Nations (UN).

The information foundation of the research is
underpinned by reference works of researchers such
as Martin, M., McCabe E., Golder, U., Engberg-
Pedersen, P., R. Zwart as well as publications of inter-
national organizations as the United Nations (UN), the
Aid Management Platform (AMP), and data provi-
ded by the Ministry of Finance and the National Bureau
of Statistics of the Republic of Moldova.

Results and discussions

1. Trends in the Evolution of Foreign Aid
in the Republic of Moldova

Despite of the data gap regarding the contribu-
tion of foreign assistance to the achievement of ODD,
governments are making concerted efforts to enhance
reporting mechanisms concerning the implementation
of the SDGs and the commitments articulated through
the voluntary national assessment process. In the case
of the Republic of Moldova, spanning from its decla-
ration of independence to the present, the government
has received foreign assistance amounting to EUR
4.3 billion. External support, offered in the form of
technical assistance, grants, or repayable financial
resources, has played a pivotal role in fostering natio-
nal socio-economic development and supporting not
only economic recovery initiatives but also in pro-
pelling progress towards the sustainable development
goals [10].

In the period from 1991 to 2023, the Republic
of Moldova has strategically collaborated with key
partners, such as the EU, WB, and the USA, in the
pursuit of its development agenda. Notably, these
entities emerge as the primary donors, as evidenced
by the magnitude of their disbursements [8]. The
dynamics of these partnerships are notably dynamic,
with the ranking of partners based on the specifics of
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Comisia Europeana — 18%, Fondul Monetar Inter-
national — 13%, Banca Europeana de Investitii — 12%,
Agentia Internationald pentru Dezvoltare — 11%,
Agentia Statelor Unite pentru Dezvoltare Internatio-
nala — 9%, altele — 38%.

De-a lungul timpului, domeniile de interventie
a asistentei tehnice si financiare nerambursabile si-au
schimbat prioritatea, fiind strans corelate cu sectoa-
rele prioritare de interventie la nivel de stat, si vin sa
sustind eforturile guvernului in contracararea efecte-
lor negative, determinate de suita de crize cu care se
confruntd economia Republicii Moldova in ultimii
ani. Mai mult, asistenta externa sustine eforturile sta-
tului in realizarea prioritatilor de dezvoltare, trasate in
Strategia Nationala de Dezvoltare ,,Moldova — 20307,
Planul National ,,Construim Moldova Europeana”, 20
de Actiuni Guvernamentale etc. [6, 14]. In acest sens,
majoritatea asistentei tehnice (suport sub forma de
transfer de cunostinte, inclusiv tehnologii, metodolo-
gii si tehnici in cadrul proiectelor/programelor) si
financiare (suport bugetar) externe targeteaza anumite
institutii de stat (cum ar fi: Guvernul Republicii
Moldova, Ministerul Dezvoltarii Economice si Digi-
talizarii, Ministerul Finantelor, iS ,,Moldelectrica”,
Ministerul Sanatatii etc.) si oferd suport eforturilor
acestor institutii in implementarea reformelor, in
atingerea angajamentelor asumate in acordurile cu
acesti parteneri de dezvoltare, precum si in atingerea
obiectivelor strategice de dezvoltare nationala.

Volumul asistentei externe nerambursabile
acordata Republicii Moldova variazi de an la an. in
anul 2022, Republica Moldova a beneficiat de suport
financiar si tehnic in valoare de 303 mil. EUR, iar in
2023 suma alocata de partenerii de dezvoltare a fost de
127 mil. EUR. Pentru anii 2024-2025 sunt deja
semnate contracte de finantare in valoare de 47,81 mil.
EUR. Sporirea volumelor de asistenta externa la nivel
national este corelatd cu sporirea volumelor de
asistenta la nivel global. Astfel, AOD, la nivel global,
a nregistrat o crestere semnificativa in 2022, fiind
determinata preponderent de cresterea alocatiilor des-
tinate contracararii crizei refugiatilor, ca urmare a
cheltuielilor suferite de refugiatii din Ucraina. in
2022, fluxurile nete de AOD, furnizate de tarile mem-
bre ale Comitetului pentru Asistentd pentru Dez-
voltare (CAD), au atins suma de 206 miliarde USD,
reprezentand o crestere de 15,3% fatd de 2021.
Acesta a fost al patrulea an consecutiv in care AOD a
depasit nivelurile sale record, inregistrand una dintre
cele mai mari rate de crestere din istoria sa [12].

Analiza structurii asistentei externe pentru
dezvoltare, la nivel global, in anul 2022 (figura 1),
scoate 1n evidentd ponderea relativ ridicata alocata
gestiondrii crizei refugiatilor — 14,2% din totalul
AOD al tarilor membre CAD, ceea ce a reprezentat
cca 29,3 miliarde USD. Doar AOD neta, acordata
Ucrainei, a reprezentat 16,1 miliarde USD, adica
7,8% din totalul AOD. Datele indica faptul ca, in

individual projects and the duration of their imple-
mentation [14].

Examining the period from 2000 to 2023 and
relying on data provided by the AMP, the mainl deve-
lopment partners, based on current commitments, assume
distinct roles in supporting Moldova's development
aspirations. The breakdown is as follows: European
Commission at — 18%, International Monetary Fund —
13%, European Investment Bank — 12%, International
Development Agency — 11%, United States Agency
for International Development — 9%, and — 38% attri-
buted to other contributors.

Over the course of time, the focus areas of
non-reimbursable technical and financial assistance
have dynamically evolved, aligning closely with the
priority sectors identified at the state level. This stra-
tegic alignment reinforced the government’s endea-
vours to mitigate the adverse impacts stemming from
a series of crises experienced by Moldova’s economy
in recent years. Notably, foreign aid has played a role
in supporting the state’s pursuit of development
priorities outlined in strategic documents such as the
“National Development Strategy Moldova-2030”, the
Government Action Plan “Building a European Mol-
dova”, 20 Priority Actions of the Government Action
Plan, etc. [6, 14]. In this context, a significant portion
of external technical assistance (knowledge transfer
including technologies, methodologies, and techni-
ques within various projects and programs) and
financial assistance (budget support), is strategically
directed towards specific state institutions, such as
the Government of the Republic of Moldova, the
Ministry of Economic Development and Digitisation,
the Ministry of Finance, the IS “Moldelectrica”, and
the Ministry of Health and offer support the imple-
mentation of reforms, fulfil commitments outlined in
agreements with development partners, and contribute
to the realization of the strategic objectives of national
development.

The amount of non-reimbursable foreign aid
granted to the Republic of Moldova varies from year
to year. In 2022, Moldova received financial and
technical support amounting to EUR 303 million, and
in 2023 the amount allocated by development
partners was EUR 127 million. For 2024-2025, finan-
cing contracts amounting to EUR 47.81 million have
already been signed. The increase in foreign assis-
tance volumes at national level is correlated with the
increase in global aid volumes. Thus, in 2022, there
was a notable surge in ODA on a global scale, pri-
marily attributed to heightened allocations aimed at
addressing the refugee crisis, spending related to the
refugee situation in Ukraine. In 2022 the net ODA
flows provided by member countries of the Deve-
lopment Assistance Committee (DAC) reached a
substantial USD 206 billion, marking a significant
increase of 15.3% compared to the preceding year,
signifying the fourth consecutive year in which ODA
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2022, tarile CAD au alocat mai putine resurse finan-
ciare pentru remedierea efectelor pandemiei COVID-
19, volumul asistentei externe totalizdnd cca 11,2
miliarde USD, ceea ce este mai putin cu 45% in
comparatie cu datele din 2021. De asemenea, in 2022
se atestd o scadere a fluxurilor de asistenta bilaterala
netd destinatd tarilor africane, cu aproximativ 7,4%
mai putin fata de 2021 [12].

surpassed its record levels registering the highest in
the history of ODA [12].

The analysis of the structure of global external
development assistance in 2022 (figure 1) underscores
a significant allocation to the management of the
refugee crisis, constituting — 14.2% of the total ODA
provided by member countries of the DAC. This
allocation amounted to approximately USD 29.3
billion. Notably, the specific focus on addressing the
refugee crisis in Ukraine is evident, accounting for
USD 16.1 billion, representing 7.8% of the total ODA.
The data reveals a comparatively lower allocation of
financial resources to address the effects of the COVID-
19 pandemic in 2022, totalling about USD 11.2 billion,
marking a 45% decrease compared to the allocations
in 2021. Furthermore, in 2022, there was a decrease of
approximately 7.4% compared to 2021 [12].
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Figura 1. Structura AOD pentru anul 2022, la nivel international/
Figure 1. ODA components for the year 2022
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2. Rolul asistentei externe in atingerea
Obiectivelor de Dezvoltare Durabild a Republicii
Moldova

Timp de aproape 50 de ani, comunitatea dona-
torilor a adoptat si a consolidat responsabilitatea pentru
angajamentele internationale, in sprijinul dezvoltarii
durabile pe o bazd colectiva, datorita unei contabilitati
comune a ajutorului. Masurarea AOD si obiectivele
sale convenite la nivel international au servit la men-
tinerea si imbunatatirea finantarii si cooperarii pentru
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2. The Role of Foreign Aid in achieving the
Sustainable Development Goals of the Republic of
Moldova

Over the span of nearly 50 years, the donor
community has embraced and reinforced accounta-
bility for international commitments in the realm of
sustainable development through collective efforts in
joint aid accounting. The practice of measuring ODA
and adhering to internationally agreed targets has
maintained and enhanced donor financing and deve-
lopment cooperation, thus formulating national strate-
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dezvoltare de cdtre donatori, modeland strategiile
nationale si informéand deciziile politice [5].

Dezvoltarea durabild a devenit un element de
baza al teoriei si politicii nationale si internationale,
realizat in special de agentiile Natiunilor Unite. In 2015,
Adunarea Generala a Natiunilor Unite a adoptat
Agenda 2030 pentru Dezvoltare Durabila, care include
17 obiective cuprinzatoare, menite sa creeze o societate
globala echitabilad alaturi de un mediu prosper. Aceste
obiective acoperd domenii, precum: reducerea saraciei,
securitatea alimentara, sanatatea, educatia, egalitatea de
gen, conservarea mediului, dezvoltarea economica,
justitia, infrastructura, reducerea inegalitatii si consoli-
darea parteneriatelor. Agenda 2030 pentru Dezvoltare
Durabila este implementatd de diversi parteneri, in
special din sursele Asistentei Oficiale pentru Dezvol-
tare AOD. Partenerii de dezvoltare prin asistenta finan-
ciard acordata au contribuit la dezvoltarea economica
durabild a Republicii Moldova, inclusiv la atingerea
ODD, precum si au sprijinit masiv guvernul in con-
tracararea consecintelor pandemiei COVID-19 si ale
razboiului din Ucraina [4].

Identificarea indicatorilor ODD specifici Re-
publicii Moldova implicd nu doar incorporarea aces-
tora in contextul strategiei nationale, ci si instituirea
unui sistem exhaustiv de monitorizare si evaluare a
progresului in atingerea fiecarui ODD relevant pentru
Republica Moldova.

in vederea monitorizarii Agendei 2030 pentru
Dezvoltare Durabila, la nivel global, a fost conceput
un cadru statistic de monitorizare a sprijinului oficial
pentru dezvoltare durabila, compus din 241 de indica-
tori, conceput special pentru a masura finantarea
externd, cu sprijin oficial pentru dezvoltare durabila si
atingerea ODD. Acest cadru statistic a fost conceput
pentru a oferi un sistem coerent, comparabil si unifi-
cat de urmarire a investitiilor relevante pentru ODD,
care sa poata informa planificarea strategica, sa iden-
tifice lacunele si priorititile emergente si sd evalueze
progresele inregistrate in ceea ce priveste corelarea
ofertei cu nevoile [2]. Totusi, acesta ramane limitat la
cuantificarea doar a sprijinului oficial total pentru
dezvoltare durabild si la fluxurile sprijinite oficial
pentru dezvoltare durabila. Lucrarile privind cadrul
intentioneaza sa includa asa-numitii indicatori satelit,
privind alte fluxuri private externe intr-un agregat. Cu
toate acestea, masurarea amprentei de dezvoltare a
volumelor mari de finantare privata externa, cum ar fi
transferurile de fonduri, investitiile straine directe si
donatiile private, ramane dificil de stabilit [7].

Pentru Republica Moldova au fost considerati
relevanti 152 de indicatori cantitativi si 19 calitativi
(narativi). Una dintre marile provocari in procesul de
nationalizare a indicatorilor, constd in faptul ca nu
exista metodologii de calcul disponibile pentru 88
dintre indicatorii globali [2].

Desi resursele interne reprezintd cea mai mare
sursd de finantare pentru dezvoltarea durabild, tarile

gies and serving as a cornerstone in informing policy
decisions related to sustainable development [5].

Sustainable development has become a core
element of national and international theory and
policy, carried out in particular by United Nations
Agencies. In 2015, the United Nations General
Assembly adopted the 2030 Agenda for Sustainable
Development, which includes 17 comprehensive
goals aimed at creating an equitable global society
and a prosperous environment. These goals cover
areas such as poverty reduction, food security, health,
education, gender equality, environmental conserva-
tion, economic development, justice, infrastructure,
reducing inequality, and strengthening partnerships.
The 2030 Agenda for Sustainable Development is
implemented by various partners, mainly from ODA
resources. The contributions of development partners,
have contributed to the sustainable economic deve-
lopment of the Republic of Moldova including to the
achievement of the SDGs, as well as demonstrated
significant solidarity and assistance in helping the
government mitigate the consequences of the
COVID-19 pandemic and the war in Ukraine [4].

Mapping Moldova-specific SDG indicators in-
volves more than just integrating them into the national
strategy. It requires the establishment of a comprehen-
sive system for monitoring and evaluating progress
towards each of the SDGs that are pertinent to the
Republic of Moldova.

In order to monitor the progress of the 2030
Agenda for Sustainable Development globally, a
statistical framework has been developed, consisting of
241 indicators. This framework is specifically designed
to measure external financing with official support for
sustainable development and to assess the achieve-
ment of the SDGs. The statistical framework aims to
provide a coherent, comparable, and unified system for
tracking SDG-relevant investments, to inform strategic
planning, identify gaps and emerging priorities, and
assess progress in aligning the supply of support with
the actual needs [2]. However, the current framework
has limitations. It primarily quantifies total official
support for sustainable development and officially
supported flows for sustainable development. Efforts
are underway to enhance the framework by including
satellite indicators on other external private flows in an
aggregate. Nevertheless, measuring the development
footprint of large volumes of external private finance,
such as remittances, foreign direct investment and
private donations, poses challenges [7].

For the Republic of Moldova, 152 quantitative
and 19 qualitative (narrative) indicators were deemed
relevant. One of the major challenges in the process of
nationalisation of indicators is that there are no calcula-
tion methodologies available for 88 of the global
indicators [2].

Indeed, while domestic resources stand as the
primary source of financing for sustainable develop-
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in curs de dezvoltare se confruntd cu provocari sem-
nificative in ceea ce priveste colectarea de statistici
detaliate si comparabile privind veniturile, care sunt
esentiale pentru evaluarea comparativd a performan-
telor in raport cu obiectivele de dezvoltare durabila.
Unele dintre aceste provocari sunt: coordonarea ne-
eficientd intre agentiile de colectare a veniturilor;
disponibilitatea redusa a datelor istorice; absenta unor
sisteme informatice adecvate pentru inregistrarea
datelor privind veniturile.

Statisticile privind veniturile reprezinta un instru-
ment de politicd valoros pentru evaluarea comparativa
cu tari similare si pentru analiza factorilor care deter-
mina schimbari in ceea ce priveste veniturile pe par-
cursul timpului. Atribuirea de obiective sectoriale sau
de politicd pentru AOD reprezintd o provocare din
punct de vedere conceptual si empiric. Acest lucru
este cauzat de natura transversala a ODD-urilor, ceea
ce ingreuneaza, de asemenea, evitarea dublei conta-
bilizari in cadrul finantarii si realizarea unei armoni-
zari intre actori In ceea ce priveste raportarea [11].
Partenerii de dezvoltare utilizeaza informatii despre
realizari, rezultate si impact (adicé date privind rezul-
tatele) la diferite niveluri, cum ar fi la nivel de intre-
prindere, de tard si de proiect, pentru a comunica si a
justifica ceea ce s-a realizat, pentru a permite inva-
tarea, luarea de decizii in cunostintd de cauzd si
corectarea cursului.

Conform datelor furnizate de Organizatia Na-
tiunilor Unite, realizarea ODD in Republica Moldova
este asiguratd prin implementarea a 231 de proiecte,
finantate cu suportul partenerilor de dezvoltare. Pen-
tru anul 2023, resursele financiare alocate constituie
149,4 milioane USD, acestea fiind repartizate procen-
tual conform prioritatilor partenerilor de dezvoltare:
,Obiectivul 2. Zero foame” — 19,3%; ,,Obiectivul 3.
Sanatate si stare de bine” — 17%; ,,Obiectivul 1. Fara
sdracie” — 16%; ,,Obiectivul 16. Pace, Justitie si Insti-
tutii Puternice” — 11,1%; ,,Obiectivul 5. Egalitate de
gen” — 10,8%; ,,Obiectivul 4. Educatie de calitate” —
7%; ,,Obiectivul 8. Munca decenta si crestere econo-
mica” — 5,8%; ,,Obiectivul 10. Inegalitati reduse” —
4%,; ,,Obiectivul 9. Industrie, Inovatie si Infrastruc-
turd” — 3,3%; ,,Obiectivul 6. Apa curata si Igiend” —
1,7%; ,,0Obiectivul 7. Energie Accesibila si Curata” —
1,5%; ,,Obiectivul 11. Orase si comunitati durabile” —
1,3%; ,,Obiectivul 17. Parteneriate pentru obiective”
— 0,4%; ,,Obiectivul 13. Actiune asupra climei” —
0,3%; ,,Obiectivul 15. Viata pe pamant” — 0,2%;
,,Obiectivul 12. Consum si productie responsabile” —
0,1%; ,,Obiectivul 14. Viata sub apa” — 0% [13].

Cel mai important partener in sustinerea efortu-
rilor Republicii Moldova pentru atingerea ODD este
Uniunea Europeana, care in anul 2023 a alocat suma de
18,4 milioane USD pentru realizarea urmatoarelor
sanitatie”; ,,16. Pace, justitie si institutii eficiente”; ,,8.
Munca decenta si crestere economicd”; ,,10. Inegalitéti
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ment, developing countries encounter substantial
challenges in collecting detailed and comparable
revenue statistics. These statistics are crucial for bench-
marking performance against the SDGs, providing
valuable insights for policy-making and development
planning. Some challenges lie in poor coordination
between revenue collection agencies, limited availa-
bility of historical data and lack of adequate infor-
mation systems to record revenue data. Income
statistics indeed serve as valuable policy tools, offe-
ring a lens through which countries can benchmark
their economic performance against similar nations
and conduct insightful analyses of the factors
influencing changes in income over time. Assigning
sectoral or policy targets for ODA is conceptually and
empirically challenging. This is due to the cross-
cutting nature of the SDGs, which also makes it
difficult to avoid double-counting in funding and to
achieve harmonisation between actors in reporting
[11]. Development partners use information on
achievements, results and impact (i.e., outcome data)
at different levels, such as enterprise, country and
project levels, to communicate and justify what has
been achieved and to enable learning, informed
decision-making and course corrections.

According to the data provided by the UN, the
achievement of the SDGs in the Republic of Moldova
is ensured via the implementation of 231 projects
financed by the development partners. For the year
2023, the financial resources allocated amount to
USD 149.4 million, distributed in percentages
according to the priorities established by the
development partners, namely “Goal 2. Zero Hunger”
— 19.3%; “Goal 3. Good Health and Well-Being” —
17%; “Goal 1. No Poverty” — 16%; “Goal 16. Peace,
Justice and Strong Institutions” — 11.1%; “Goal 5.
Gender Equality” — 10.8%; “Goal 4. Quality Edu-
cation” — 7%; “Goal 8. Decent Work and Economic
Growth” — 5.8%; “Goal 10. Reduced Inequalities” —
4%; “Goal 9. Industry, Innovation and Infrastructure”
— 3.3%; “Goal 6. Clean Water and Sanitation” —
1.7%; “Goal 7. Affordable and Clean Energy” —
1.5%; “Goal 11. Sustainable Cities and Commu-
nities” — 1.3%; “Goal 17. Partnerships for the Goals”
—0.4%; “Goal 13. Climate Action” — 0.3%; “Goal 15.
Life on Earth” — 0.2%; “Goal 12. Responsible Con-
sumption and Production” — 0.1%; “Goal 14. Life
under water” — 0% [13].

The European Union’s significant financial
commitment to Moldova underscores its pivotal role
as the most important partner supporting the country’s
efforts to achieve the SDGs. In 2023, the EU allocated
a substantial amount of USD 18.4 million towards the
following priorities: “1. No Poverty”; “6. Clean Water
and Sanitation”; “16. Peace, Justice and Effective
Institutions”; “8. Decent Work and Economic Growth”;
“10. Reduced Inequalities”; “4. Quality Education”;
“9. Industry, innovation and infrastructure”; “5. Gender
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reduse”; ,,4. Educatie de calitate”; ,.,9. Industrie, inovatie
si infrastructura”; ,,5. Egalitate de gen”. Aceasta finan-
tare este alocatd sub formd de suport bugetar sau
asistentd tehnica pentru institutiile de resort, implicate in
aceste procese, si anume: Ministerul Finantelor al
Republicii Moldova; Ministerul Muncii si Protectiei
Sociale al Republicii Moldova; Agentia Nationala
Asistentd Sociald; Administratia Publica Locala; Minis-
terul Agriculturii si Industriei Alimentare; Ministerul
Mediului; Ministerul Infrastructurii si  Dezvoltarii
Regionale; Ministerul Afacerilor Externe si Integrarii
Europene; Ministerul Afacerilor Interne; Congresul
Autoritétilor Locale din Moldova; Guvernul Republicii
Moldova, Organizatia Internationald a Migratiei; Biroul
de Migratie si Azil; Ministerul Sanatatii; Ministerul
Educatiei si Cercetarii etc.

Un alt donator important este Fondul Natiuni-
lor Unite pentru Copii — UNICEF, cu un suport de
10,6 milioane USD, catalizat pe realizarea obiective-
lor: ,,1. Fara saracie”; ,,3. Sanatate si stare de bine”;
,»16. Pace, justitie si institutii eficiente”; ,,17. Parte-
neriate pentru Obiective”.

Volumele de asistentd financiara livratd de alti
donatori au constituit: Guvernul Japoniei — 9,7 mi-
lioane USD; UNHCR MD - 7,5 milioane USD; Rega-
tul Unit al Marii Britanii si Irlandei de Nord — 6,5
milioane USD; Guvernul Suediei — 5,8 milioane USD;
Guvernul Norvegiei — 5,2 milioane USD; Agentia
Elvetiand pentru Dezvoltare si Cooperare — 4,5 mi-
lioane USD; Fondul pentru Pace si Ajutor Umanitar
pentru Femei — 3,8 milioane USD; Guvernul Tarilor de
Jos — 3,8 milioane USD; Facilitarea Globald de Mediu
(GEF) — 3,1 milioane USD; Guvernul Regatului Unit —
3 milioane USD; Donatori privati — 2,9 milioane USD;
Guvernul Frantei — 2,9 milioane USD; Comisia Euro-
peand, Directia Generald Vecinatate si Negocieri pri-
vind Extinderea — 2,8 milioane USD; Fondul Interna-
tional pentru Dezvoltare Agricola — 2,7 milioane USD;
Comisia Europeand — 2,6 milioane USD; Biroul pentru
populatie, refugiati si migratiune din SUA — 2,6 mi-
lioane USD; Ministerul Federal de Externe al Ger-
maniei — 2,6 milioane USD; Guvernul Statelor Unite
ale Americii — 2,5 milioane USD [13].

Eforturile Republicii Moldova in atingerea ODD
in 2022 au rezultat 1n obtinerea unui scor de 78.63 din
100, ceea ce a determinat plasarea tarii pe pozitia 25 din
166. La nivel national dispunem de:

— obiective atinse: ,,1. Scaderea sariciei”; ,,4. Edu-
catie de Calitate™; ,,10. Reducerea inegalitatii”;

— obiective care riman o provocare: ,,7. Energie
curatd si accesibila”; ,,13. Actiune climatica”;

,»15. Viatd pe uscat”; ,,11. Orage si comunitati

sustenabile”; ,,17. Parteneriate pentru Obiective”;

— obiective care rimén provociri semnifica-
tive: ,2. Foame zero”; ,,3. Sanatate si buna-
stare”; ,,5. Egalitatea de gen”; ,8. Munca
decenta si crestere economica”; ,,9. Inovatie si

Equality”. This funding is provided in the form of
budget support or technical assistance to the relevant
institutions involved in these processes, namely:
The Ministry of Finance of the Republic of Moldova;
The Ministry of Labour and Social Protection of
the Republic of Moldova; The National Social
Assistance Agency; The Local Public Administration;
The Ministry of Agriculture and Food Industry;
The Ministry of Environment; The Ministry of Infra-
structure and Regional Development; The Ministry
of Foreign Affairs and European Integration; The
Ministry of Internal Affairs; The Congress of Local
Authorities from Moldova; The Government of the
Republic of Moldova; The International Organization
for Migration; The Migration and Asylum Office;
The Ministry of Health; The Ministry of Education and
Research, etc.

Another important donor is the United Nations
Children's Fund — UNICEF, with assistance amoun-
ting to USD 10.6 million, focused on the achievement
of the goals: “1. No Poverty”; “3. Health and Well-
being”; “16. Peace, Justice and Effective Institu-
tions”; “17. Partnerships for Goals”.

Financial assistance volumes delivered by other
donors amounted to: The Government of Japan — USD
9.7 million; UNHCR MD — USD 7.5 million; United
Kingdom of Great Britain and Northern Ireland — USD
6.5 million; The Government of Sweden — USD 5.8
million; The Government of Norway — USD 5.2
million; Swiss Agency for Development and Coope-
ration (SDC) — USD 4.5 million; Women’s Peace and
Humanitarian Fund — USD 3.8 million; The Govern-
ment of the Netherlands — USD 3.8 million; Global
Environment Facility (GEF) — USD 3.1 million; The
Government of the United Kingdom — USD 3 million;
Private Donors — USD 2.9 million; The Government of
France — USD 2.9 million; European Commission,
Directorate General for Neighbourhood and Enlarge-
ment Negotiations — USD 2.8 million; International
Fund for Agricultural Development — USD 2.7 million;
European Commission — USD 2.6 million; US Bureau
of Population, Refugees and Migration — USD 2.6
million; German Federal Foreign Office — USD 2.6
million; US Government — USD 2.5 million [13].

The Republic of Moldova’s efforts to achieve the
MDGs in 2022 resulted in a score of 78.63 out of 100,
which ranked the country on the 25th position out of
166. Nationally, the following are achieved:

— achieved goals: “1. No Poverty”; “4. Quality
Education”; “10. Reduced Inequalities”;

— goals that continue to pose a challenge: “7.
Affordable and Clean Energy”; “13. Climate
action”; “15. Life on land”; “11. Sustainable cities
and communities”; “17. Partnerships for Goals”;

— goals that continue to pose significant chal-
lenges: “2. Zero Hunger”; “3. Good Health
and Well-Being”; “5. Gender equality”; “8.
Decent work and economic growth”; 9.

Revista / Journal ,, ECONOMICA” nr.4(126) 2023



FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

=9,

infrastructura”; ,,6. Apa si igiena”; ,,12. Consum

si productie responsabile”;

— obiective care riman provocari majore: ,,16.

Pace, justitie si institutii puternice”;

— informatii indisponibile: ,,14. Viata sub apa”.

Datele analizate prezinta o relatie directa din-
tre volumele de asistenta tehnica si financiard neram-
bursabild, debursata de catre partenerii de dezvoltare
si progresul identificat in atingerea ODD. Totodata,
analiza datelor cu privire la AOD si contributia lor la
atingerea ODD la nivel global si national, ne permite
sa constatdim ca masurarea volumului de fluxuri de
asistentd externa nu este suficientd. Existd o cerere
pentru o abordare mai holisticA si pentru maésuri
eficiente ale impactului asupra dezvoltarii, atit din
partea actorilor publici, cét si a celor privati, actorii
publici incercand sa demonstreze ca fondurile publice
sunt eficiente, iar actorii din sectorul privat cautand
sd creasca randamentul economic, social si de mediu
al investitiilor.

Pentru a obtine rezultate, eforturile de masu-
rare $i monitorizare a contributiilor la dezvoltarea
durabila trebuie sd avanseze pe trei dimensiuni:

1. Sunt necesare masuri ale tuturor resurselor
care au un impact asupra dezvoltarii durabile. Cadrul
de masurare a sprijinului oficial total pentru dez-
voltare durabild are potentialul de a asigura o masu-
rare mai cuprinzatoare a resurselor oficiale si a celor
sprijinite oficial mai largi, dincolo de AOD si inclu-
zand furnizorii bilaterali. in timp ce cadrul de masu-
rare a sprijinului oficial total pentru dezvoltare dura-
bild reprezintd un prim pas in directia corectd, vor fi
necesare alte initiative si masuri pentru a obtine o
imagine completa a resurselor care vizeazd ODD.
Pentru a determina modul in care fluxurile externe
sprijina ODD, se depun eforturi pentru a furniza ma-
suri mai eficiente ale continutului de dezvoltare sau
ale amprentei resurselor, in special a finantarii pri-
vate, cum ar fi: filantropia, remitentele, investitiile
straine directe (ISD) si comertul cu valoare adaugata;

2. Pentru a identifica lacunele, este necesara
cartografierea resurselor in raport cu ODD. Cadrul de
masurare a ODD 1n sine nu dispune de date fiabile
dincolo de AOD. Aproape jumatate din obiectivele de
finantare convenite pentru ODD se bazeazd pe indi-
catori care se bazeaza exclusiv pe AOD. Sunt nece-
sare date si instrumente mai bune, pentru a permite
tarilor sa evalueze contributiile diferitilor actori si
pentru a consolida capacitatea tarilor de a-si masura si
finanta strategiile nationale de dezvoltare. Unele stu-
dii arata ca in tarile in curs de dezvoltare, pentru a
acoperi peste 50% din deficitul de finantare pentru
infrastructura de transport, energie, telecomunicatii si
agricultura, este nevoie de finantare din partea sec-
torului privat [1];

3. Lipsa unui cadru comun de raportare pentru
actorii din sectorul privat creste riscul a ceea ce a fost

Revista / Journal ,, ECONOMICA” nr.4(126) 2023

Industry, innovation and infrastructure”; 6.

Clean water and sanitation”; “12. Responsible

consumption and production”;

— goals which continue to pose major challen-
ges: “16 Peace, justice and strong institutions”;

— information not available: “14. Life below
water”.

The data analysis reveals a direct relationship
between the volumes of non-reimbursable technical
and financial aid disbursed by development partners
and the progress towards the SDGs. However, it also
emphasizes that merely measuring the flow volume
of foreign assistance is insufficient. The analysis of
ODA data and its contribution to the achievement of
the SDGs at both global and country levels under-
scores the need for comprehensive evaluation metho-
dologies. This demand for a more holistic approach
aligns with the evolving expectations of both public
and private actors. Public actors aim to demonstrate
the effectiveness of public funds, emphasizing the
need for accountable and impactful development
initiatives. Meanwhile, private sector actors are
increasingly focused on maximizing the economic,
social, and environmental return on investment.

To yield results, efforts to measure and moni-
tor contributions to sustainable development must
advance along the three dimensions:

1. Measures of all resources that have an
impact on sustainable development are needed. The
framework for measuring total official support for
sustainable development has the potential to offer a
more comprehensive measure, encompassing not only
ODA but also a broader spectrum of officially
supported resources, including contributions from
bilateral providers. While the framework represents a
positive initial step in the right direction, additional
initiatives and measures are required to obtain a fuller
picture of resources targeting the SDGs. Efforts are
underway to enhance the understanding of how
external flows contribute to the SDGs by focusing on
improving measures of development content or
resource footprint. This includes a specific emphasis
on private finance, such as philanthropy, remittances,
FDI, and value-added trade;

2. ldentifying gaps and effectively mapping
resources against the SDGs requires a comprehensive
approach. However, the current SDG measurement
framework faces challenges, as it often lacks reliable
data beyond ODA. Notably, nearly half of the agreed
financing targets for the SDGs rely solely on indica-
tors linked to ODA. Better data and tools are needed
to enable countries to assess the contributions of
different actors and to strengthen countries’ capacity
to measure and finance their national development
strategies. Studies indicate that in developing coun-
tries, private sector financing is crucial to cover a
significant portion of the financing gap, especially in
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numit ,,SDG Washing”l. Astfel, se contureaza necesi-
tatea armonizarii abordarilor privind masurarea rezul-
tatelor si valorificarii cererii tot mai mare de respon-
sabilitate sporitd a actorilor.

In acest context, consideram ci sunt necesare
eforturi pentru a determina in ce masura diferitele flu-
Xuri, nu doar cele de ajutor sau finantare nerambur-
sabild, contribuie efectiv la dezvoltarea durabila, la
indeplinirea planului ,,Agenda 2030 si la atingerea
obiectivelor de dezvoltarea strategica nationala.

Concluzii

Asistenta financiarda nerambursabild joacd un
rol crucial in promovarea dezvoltarii economice dura-
bile si a atingerii ODD, contribuind la reducerea
sdraciei, la Tmbunatatirea starii de sdnatate, la com-
baterea schimbarilor climatice, la promovarea egali-
tatii de gen si la realizarea altor obiective esentiale.
Cu toate acestea, este necesard o gestionare eficienta
si transparentd a resurselor, pentru a maximiza impac-
tul pozitiv al acesteia asupra Republicii Moldova.

Evaluarea este primul pas catre stabilirea
obiectivelor si tintelor si, in cele din urma, catre defi-
nirea strategiilor si politicilor, care sa maximizeze
impactul asupra dezvoltérii si sa avanseze in directia
agendei globale. O lipsd esentiala de date impiedica
intelegerea progreselor inregistrate in ceea ce priveste
finantarea dezvoltarii durabile si identificarea poten-
tialelor lacune. Cadrul actual al obiectivelor si indica-
torilor ODD se bazeazd, in principal, pe datele
oficiale privind ajutorul, furnizate de CAD al OCDE,
pentru a urmari finantarea ODD, lasand necunoscut
continutul de dezvoltare al majoritatii finantarilor.

Sistemul de finantare a dezvoltarii durabile,
care se schimba rapid, ridica noi provocdri in ceea ce
priveste masurarea volumului, a calitatilor de dezvol-
tare si a impactului pe care 1l au nenumaratele contri-
butii asupra dezvoltarii. in timp ce ODD se bazeazi
preponderent pe asistenta oficialda pentru dezvoltare,
pentru a determina finantarea necesara pentru reduce-
rea saraciei, atingerea obiectivelor Agendei 2030
solicita niveluri de finantare fara precedent din partea
unor noi actori, pentru a avansa dezvoltarea durabila
si pentru a pune capit sardciei. In acest context, este
nevoie de un mecanism clar de monitorizare a finan-
tarii pentru dezvoltarea durabild, pentru a intelege
contributia si interactiunea complexa a diferitilor actori
si surse de finantare. Coerenta politicilor de finantare
internd si internationald trebuie sa fie pe deplin inte-

sectors such as transport, energy, telecommunica-
tions, and agricultural infrastructure, with estimations
that more than 50% of the financing gap could be
filled by private sector investment[2];

3. The lack of a common reporting frame-
work for private sector actors increases the risk of the
so called “SDG washing™. This highlights the need
to harmonise approaches to outcome metrics and
harness the growing demand for increased accoun-
tability of stakeholders.

In the given context, we believe that efforts
are indeed crucial to measure the extent to which
various flows, extending beyond traditional aid or
grant funding, contribute to sustainable development
and the achievement of the ‘2030 Agenda” and
National Strategic Development Goals.

Conclusions

Undoubtedly, non-repayable financial aid plays
a pivotal role in promoting sustainable economic
development and contributing to the achievement of
MDGs. This form of aid has demonstrated effective-
ness in addressing various critical objectives, including
poverty reduction, health improvement, climate change
mitigation, and the advancement of gender equality.
However, for the Republic of Moldova, efficient and
transparent management of non-repayable financial aid
is essential to maximize its positive impact.

Measurement is the first step towards setting
goals and targets and ultimately defining strategies
and policies that maximise development impact and
move forward towards the global agenda. However, a
critical challenge arises from a lack of comprehensive
data, hindering the understanding of progress in
financing sustainable development and identifying
potential gaps. The existing framework of SDG tar-
gets and indicators relies predominantly on official
aid data provided by the OECD/DAC to track SDG
financing, leaving the development contents of most
financing unknown.

The evolving landscape of financing for
sustainable development presents new challenges in
terms of measuring the size, development qualities,
and impact of the myriad contributions. While the
SDGs primarily rely on official development assistance
for measuring the financing needed to reduce poverty,
achieving the goals of the 2030 Agenda necessitates
unprecedented levels of financing from diverse actors
to advance sustainable development and eradicate
poverty. In this context, there is a pressing need for a

! SDG washing este un termen recent care semnifici o strategie de marketing sau de branding care prezint impactul SDG
fara evaluarea sau monitorizarea potentialelor efecte negative ale actiunilor. De exemplu, companiile producétoare de
automobile electrice pot dori sd sublinieze contributia lor la energia regenerabila si la actiunile privind schimbarile
climatice (ODD 7 si 13) fara a recunoaste ca este posibil ca drepturile lucratorilor (ODD 8) s fi fost incélcate in procesul
de extragere a cobaltului utilizat in bateriile lor (ODD 8)./ SDG washing is a recent term refering to a marketing or
branding strategy that showcases SDG impacts without assessing or monitoring the potential negative effects of the
actions. For example, electric car companies may want to highlight their contribution to renewable energy and climate
change actions (SDGs 7 and 13) without acknowledging that their worker’s rights (SDG 8) may have been violated in the
process of extracting the cobalt used in their batteries (SDG 8).
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gratd in cadrele de masurare. Privind in perspectiva,
mecanismele noi si cele existente trebuie consolidate,
pentru o raportare mai cuprinzatoare a tuturor acto-
rilor si surselor 1n sprijinul dezvoltarii durabile.

in vederea identificarii unui mecanism eficient
de masurare a contributiei asistentei externe in atin-
gerea ODD, se contureazd mai multe recomandari de
politicad economica, dupa cum urmeaza:

— sprijinirea initiativei privind transparenta, dez-
voltarea capacitatilor locale, pentru a masura
mai bine fluxurile, cartografierea fluxurilor in
raport cu ODD si evaluarea nevoilor si lacu-
nelor de finantare a ODD;

— elaborarea de instrumente de evaluare si de
estimare a impactului (de exemplu, instru-
mente de autoevaluare a intreprinderilor, pen-
tru a evalua performanta in raport cu anumite
ODD si mecanisme de raportare a rezultatelor
inregistrate catre autoritatile relevante) si con-
tributiei diversilor actori si surse de finantare
pentru dezvoltare durabila;

— crearea unei platforme de discutii si colabo-
rare, in vederea comunicarii nevoilor de asis-
tentd externd si coordonarea acestora cu di-
versi parteneri de dezvoltare, pentru a evita
suprapunerile si pentru a stabili o colaborare
eficienta intre acestia.

Cercetérile ulterioare urmeazd sa abordeze
aceste recomandari, in vederea identificarii unui meca-
nism de optimizare a utilizarii asistentei financiare
externe in dezvoltarea SOCi0-economica national.

clear mechanism to monitor the financing for sus-
tainable development that can capture the complex
contributions and interactions of different actors and
funding sources. The coherence of domestic and
international financing policies must be fully integrated
into measurement frameworks. Forward looking, new
and existing mechanisms need to be strengthened for
more comprehensive reporting of all actors and
funding sources in support of sustainable development.

In order to identify an effective measurement
mechanism for the contribution of foreign aid to
meeting the SDGs, several policy recommendations
are outlined below:

— support the transparency initiative, develop
local capacity to better measure flows, map
flows against the SDGs, and assess SDG
financing needs and gaps;

— development of evaluation and impact asses-
sment tools (e.g., business self-assessment
tools to monitor performance against specific
SDGs as well as the mechanisms to report
performance to relevant authorities) and the
contribution of different stakeholders and
funding sources to sustainable development;

— create a discussion and cooperation platform to
communicate and coordinate foreign assistance
needs with various development partners to
avoid overlaps and ensure better coordination.
Further research on implementing these

recommendations will be instrumental in identifying a
mechanism to optimize the use of foreign financial aid
in national socio-economic development.

Bibliografie/Bibliography:

1. BENN, J, LUIJKX, W. “Emerging providers’ international co-operation for development”. OECD
Development Co-operation Working Papers [online]. 2017, no. 33 [accesat 22 octombrie 2023].

Available: https://doi.org/10.1787/15d6a3c7-en.

2. BIROUL NATIONAL DE STATISTICA. Nationalizarea Indicatorilor pentru Obiectivele de Dezvoltare

Durabila [online] [accesat 02 noembrie 2023].

docs/Indicators ONU_RO.pdf

Available: https:/statistica.gov.md/public/ files/ SDG/

3. CAZACU, M., CRUDU, R. External Assistance and its Effects on Eradicating Poverty. CSEI Working
Papers Series [online]. 2019, issue 12, pp. 39-45 [accesat 17 decemrie 2023]. ISSN 2537-6187.
Available: https://csei.ase.md/wp/files/issuel2/WP_Issuel2-39-45 CAZ.pdf

4. ENGBERG-PEDERSEN, P., ZWART, R. The 2030 Agenda and Development Co-operation Results
[online]. OECD Publishing 2018. Available: https://doi.org/10.1787/24140929.

5. GOLDER, U., SHEIKH, Md. I., SULTANA, F. The Relationship Between Foreign Aid and Economic
Growth: Empirical Evidence from Bangladesh. Journal of Asian Finance, Economics and Business
[online]. 2021, vol. 8, no 4, pp. 0625-0633 [accesat 26 octombrie 2023]. ISSN 2288-4645. Disponibil:

doi:10.13106/jafeb.2021.vol8.n04.0625

6. Hotararea Guvernului cu privire la reglementarea cadrului institutional si mecanismului de coordonare
si management al asistentei externe: nr. 377 din 25-04-2018. Monitorul Oficial al Republicii Moldova
[online]. 2018, nr. 133-141 [accesat 07 octombrie 2023]. Disponibil: https://www.legis.md/cautare/

getResults?doc_id=117564&lang=ro#

7. HYNES, W., SCOTT, S. The Evolution of Official Development Assistance. Development Co-opera-

tion Working Paper Series [online].
10.1787/5k3v1dv3f024-en.

Revista / Journal ,, ECONOMICA” nr.4(126) 2023

2013 [accesat 14 noembrie 2023].

Avalaible: 12.


https://doi.org/10.1787/15d6a3c7-en
https://statistica.gov.md/public/
https://csei.ase.md/wp/files/issue12/WP_Issue12-39-45_CAZ.pdf
https://www.legis.md/cautare/

FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

10.

11.

12.

13.

14.

MARTIN, M., WALKER J. Government Spending Watch Report - Financing the Sustainable Development
Goals: Lessons from Government Spending on the MDGs, Development Finance International [online].
Washington, DC/Oxfam, London, 2015 [accesat 27 octombrie 2023]. Available: https://www.oxfam.org/
sites/www.oxfam.org/files/file_attachments/rr-financing-sustainable-development-goals-110615-en.pdf.
McCABE, E., BROWN, N. M. 4sistenta externa a Statelor Unite [onling]. 2022 [accesat 18 octombrie
2023]. Disponibil: https://crsreports.congress.gov/product/details?prodcode=1F10183

MINISTERUL FINANTELOR AL REPUBLICII MOLDOVA. Raportul privind Asistenta Externd
pentru Republica Moldova [online]. Chisindu, 2021. Disponibil: https://www.mf.gov.md/sites/
default/files/Raport%200DA%202021.pdf

OECD. Inclusion of an SDG focus field in the CRS database. DAC Working Party on Development
Finance Statistics [online]. 2018 [accesat 15 decembrie 2023]. Disponibil: https://one.oecd.org/
document/DCD/DAC/STAT(2018)1/en/pdf.

PRISACARI, M. Abordari conceptuale ale asistentei externe. Administrarea Publica [online]. 2019,
nr. 3, pp. 118-124 [accesat 19 noembrie 2023]. Disponibil: https://ibn.idsi.md/sites/default/
files/imag_file/118-124 1.pdf

ONU. Raportul privind Obiectivele de Dezvoltare Durabila [online]. Editie speciald, 2023 [accesat 21
octombrie 2023]. Disponibil: https://unstats.un.org/sdgs/report/2023/

Legea pentru aprobarea Strategiei nationale de dezvoltare ,Moldova Europeand 2030 nr. 315
din 17-11-2022. Monitorul oficial al Republicii Moldova [online]. 2022, nr. 409-410 [accesat 02
decembrie 2023]. Disponibil: https://gov.md/ro/moldova2030

Revista / Journal ,, ECONOMICA” nr.4(126) 2023


https://www.oxfam.org/
https://www.mf.gov.md/sites/
https://one.oecd.org/
https://ibn.idsi.md/sites/default/
https://unstats.un.org/sdgs/report/2023/
https://gov.md/ro/moldova2030

FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

CZU: 336.74.02:336.711(478)

MECANISMUL DE TRANSMISIE
A DECIZIILOR DE POLITICA
MONETARA SI EFECTELE
ACESTORA ASUPRA ECONOMIEI
REALE

Drd. Mariana HINCU, ASEM
tabureanu.mariana@gmail.com

ORCID: 0009-0006-2156-2063

DOI: https://doi.org/10.53486/econ.2023.126.099

Articolul abordeaza rolul politicii monetare in
contextul instabilitatilor cu care s-a confruntat eco-
nomia in ultimii ani. Obiectivul de baza al Bancilor
Centrale este de a asigura stabilitatea preturilor, res-
pectiv mentinerea unui cadru macroeconomic stabil
este principala preocupare a acestora.

Acest subiect este foarte actual, intrucdt tarile
S-au confruntat in ultimii doi ani cu crize economice
multiple, care au declansat valuri de incertitudini si
au accentuat vulnerabilitatea economicd. Anume din
acest motiv apar tot mai multe studii care analizeaza
efectul deciziilor de politica monetara asupra pretu-
rilor si a cresterii economice (cresterea PIB).

Din practica se observa ca este necesarad exis-
tenta diferitor mecanisme de transmisie a politicii
monetare pentru a atinge toate particularitdtile eco-
Nomice ale fiecarei tari.

Cuvinte-cheie: Banca Centrald, politicdi mo-
netara, sistem monetar financiar, inflatie, stabilitate
a preturilor.

JEL: E42, E43, E52, E58.

Introducere

Politica monetara reprezinta un instrument de
interventie indirectd a autoritdtii monetare in econo-
mie. Sintetizdnd toate definitiile ce se refera la su-
biect, putem concluziona ca politica monetara este
totalitatea interventiilor Bancii Centrale asupra lichi-
ditatii economiei (prin dimensionarea volumului ofer-
tei sau prin influenta ratei dobanzii). Scopul acestor
interventii este de a contribui la realizarea tehnicelor
si instrumentelor monetare, respectiv la atingerea
obiectivelor politicii monetare.

Politica monetara este o componenta de baza a
politicii economice, alaturi de politica bugetara si fis-
cald si contribuie la reglarea cantitatii de moneda din
economie prin asigurarea stabilitatii preturilor, prin
mentinerea unui echilibru intre balanta de plati, prin
controlul lichiditatilor din economie etc. [4].

Importanta politicii in cauza consta si in impli-
carea acesteia in evitarea dezechilibrelor economice,
in mod special, prin reducerea derapajelor inflatio-
niste si sustinerea cresterii economice.
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The article tackles the role of monetary policy
in the context of instabilities happening in the
economy over the last years. The major objective of
central banks is to provide price stability, thus,
maintaining a stable economic framework is their
main concern.

This issue is particularly important nowadays
as countries have been facing multiple economic
crises, which have caused waves of uncertainty and
emphasized economic vulnerability. Namely for this
reason, there are more and more studies that analyse
the effect of monetary policy decisions on prices and
economic growth (GDP growth).

Practice shows that different monetary policy
transmission mechanisms are necessary to reach all
economic peculiarities of every country.

Keywords: Central Bank, monetary policy,
financial monetary system, inflation, price stability.
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Introduction

Monetary policy represents an instrument of
the monetary authority’s indirect intervention in
the economy. After a thorough review of all relevant
definitions, it can be said that monetary policy is the
culmination of all the interventions made by the
central bank to affect economic liquidity (either
by dimensioning the volume of the offer or by
influencing the interest rate). The purpose of these
interventions is to contribute to the implementa-
tion of monetary techniques and instruments, and,
correspondingly, to the achievement of monetary
policy objectives.

Monetary policy is a basic component of
economic policy, along with budgetary and fiscal
policy, contributing to regulating the amount of
money in the economy by providing price stability,
maintaining balance of payments, controlling liquid-
dity in the economy, etc. [4].

The policy in question is significant because it
helps prevent economic imbalances, particularly by
lowering inflationary slippages and promoting eco-
nomic growth.
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Politica monetara, indiferent de instrumentele
aplicate si de canalele de transmisie a efectelor aces-
teia, conduce in esentd la modificarea rezervelor dis-
ponibile sectorului bancar si nebancar, prin urmare, la
modificarea conditiilor in care activeaza sistemul ban-
car si nebancar pentru economia reala.

in prezent, din cauza incertitudinilor generate
de agresiunea militara rusa, dar si de o serie de eve-
nimente globale macroeconomice, tarile se confrunta
cu o crestere a preturilor. Nici Republica Moldova nu
este scutitd de consecintele acestor evenimente, fiind
o piata dependenta de pietele internationale (din cau-
za importului) si avand o economie, in mare parte,
bazatd pe consum. S-a demonstrat, incd o dati, rele-
vanta si fragilitatea sectorului bancar in contextul
economiei globale.

Rolul Bancii Centrale, 1n asigurarea stabilitatii
financiare economice, rezultd din puterea acesteia de
a reglementa si supraveghea sectorul bancar.

Stabilitatea financiard a sistemului bancar re-
prezintd un obiectiv primordial in activitatea statelor
lumii contemporane. Realizarea tuturor obiectivelor
de crestere economica este posibild doar 1intr-un
context de stabilitate a preturilor, de lipsa a somajului
sau prin mentinerea unui echilibru al balantei de plati.

in aceste conditii, Banca Centrald, prin inter-
mediul canalelor de transmisie de care dispune, poate
controla ratele dobanzii pe termen scurt, cursul de
schimb valutar etc.

Monetary policy, regardless of the tools
applied and transmission channels of its effects,
essentially leads to the modification of reserves
available to the banking and non-banking sector, and,
consequently, to the modification of the conditions
under which banking and non-banking system
operates for the real economy.

At present, due to uncertainties generated by
Russia’s military aggression, as well as by a series of
global macroeconomic events, countries are facing
price increases. The Republic of Moldova is not
exempted from the consequences of these events,
being a market which depends on the international
ones (because of import) and has an economy mostly
based on consumption. The relevance and fragility of
the banking sector, in the context of the global
economy, has been demonstrated once again.

The role of the Central Bank in ensuring
economic financial stability results from its power to
regulate and supervise the banking sector.

Financial stability of the banking system
represents a primary objective in the activity of all the
states in the modern world. Achieving all economic
growth objectives is possible only in the context of
price stability, lack of unemployment or maintaining
the balance of payments.

Under these conditions, the Central Bank,
through the available transmission channels, can
control short-term interest rates, exchange rate, etc.

canalul ratei dobanzii/
interest rate channel

CANALE DE TRANSMISIE

canalul cursului
de schimb/
exchange rate channel

A POLITICII MONETARE/
CHANNELS OF MONETARY
POLICY TRANSMISSION

canalul creditului/
credit channel

canalul efectelor
de avutie si bilant/
wealth and balance sheet
effects channel

canalul anticipatiilor
privind inflatia/
inflation expectation
channel

Figura 1. Canale de transmisie a politicii monetare/
Figure 1. Monetary Policy Transmission Channels
Sursa: elaborata de autor in baza [1]/ Source: elaborated by author based on [1]

Conform datelor expuse in figura 1, exista
cinci canale de transmisie a politicii monetare: cana-
lul creditului; canalul ratei dobanzii; canalul antici-
patiilor privind inflatia; canalul efectelor de avutie si
bilant; canalul cursului de schimb.

100

According to the data presented in figure 1,
there are five monetary policy transmission channels:
the credit channel; interest rate channel; inflation
expectation channel; wealth and balance sheet effects
channel; interest rate channel.
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Politica monetara are rolul de a:

e asigura cresterea economica;

e stabiliza preturile pe termen mediu si lung,
pentru o mai bunad absorbtie a eventualelor
socuri;

o limita presiunile inflationiste pe termen scurt.
Principalele instrumente de politicdA monetara

care stau la dispozitia Bancii Centrale, conform regu-
lamentelor in vigoare, sunt:

1. Operatiunile pe piata monetara;

2. Rezervele minime obligatorii;

3. Facilitatile permanente oferite institutiilor de
credit;

4. Interventiile pe piata valutara.

Metode de cercetare aplicate

Studiul a fost realizat in baza datelor statistice
prezentate de catre Banca Nationald a Moldovei, care
au drept subiect deciziile de politica monetara.

De asemenea, la realizarea acestui articol s-au
utilizat atdt lucrari din domeniu, cit si articole stiin-
tifice, rapoarte, baze de date accesibile online.

Pentru a atinge obiectivele stabilite, autorul a
mai utilizat si o serie de metode de cercetare: metoda
analogica, deductiva, inductiva si metoda de analiza
si sinteza.

Rezultate si discutii

Importanta politicii monetare este indubitabila,
in mod special in tarile in curs de dezvoltare, unde au
loc permanent fluctuatii ale cursului de schimb valu-
tar, cresteri de preturi etc. Indiferent de cauza care a
stat la baza aparitiei acestor incertitudini: conflicte
militare, pandemie, cresterea preturilor la resurse pe
pietele internationale, apare necesitatea identificarii
unei metode eficiente de a gestiona si reduce impactul
acestor variatii de preturi. Anume in asa situatii inter-
vine Banca Centrala, care are rolul de a aprecia corect
efectul perturbarilor din economie si de a adopta
masuri adecvate, ce genereaza efecte pozitive asupra
economiei, In mod indirect, fiind puse in practica prin
intermediul bancilor comerciale.

Este important sd3 mentionam despre relatia
dintre Banca Centrala si bancile comerciale, care este
una indirectd si se manifesta prin controlul exercitat,
in functie de regulator al ratelor dobanzii, pe termen
scurt si al lichiditatii. Efectele deciziilor de politica
monetarda au o reactie intdrziatd asupra economiei
reale, adica o influenteaza indirect si depind de parti-
cularitatile economiei nationale [1].

In continuare, propun spre analizd impactul
transmisiei impulsurilor de politica monetard asupra
inflatiei si a cresterii economice, prin intermediul
ratei dobanzii.

Rata de baza reprezintd un instrument de po-
litica monetara, prin intermediul caruia Banca Natio-
nala a Moldovei are posibilitatea sd regleze masa
monetard, sd influenteze volumul creditelor acordate
in sistemul bancar si ratele dobanzii aplicate de catre
bancile comerciale.
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The role of monetary policy is to:
e provide economic growth;
o stabilize prices in the medium and long term
for a better absorption of possible shocks;
o limit short-term inflationary pressures.
According to the regulations in force, the
main monetary policy tools available to the Central
Bank are the following:
1. Operations on the money market;
2. Mandatory minimum reserves;
3. Permanent facilities offered to credit insti-
tutions;
4. Interventions on the currency market.

Applied research methods

The study has been done on the basis of the
statistic data presented by the National Bank of
Moldova (NBM), related to the monetary policy
decisions.

Besides, the present study is based on the works
from the related field, as well as scientific articles,
reports, databases, which can be accessed online.

In order to achieve the objectives set, the
author has also used a series of research methods: the
analogical, deductive and inductive methods, as well
as the analysis and synthesis.

Results and discussions

The importance of the monetary policy is
indubitable, especially in developing countries, where
there are frequent exchange rate fluctuations, price
increases, etc. Regardless of the underlying cause of
these uncertainties: military conflicts, pandemics,
rising resource prices on international markets, there
is a need to identify an effective method to manage
and reduce the impact of these price variations. The
Central Bank intervenes namely in these situations,
having the role to appreciate correctly the effect of
disruptions in the economy and to take some adequate
measures, which can indirectly generate positive
effects on the economy, being applied into practice
via commercial banks.

It is important to mention the relationship
between the Central Bank and commercial banks,
which is an indirect one and is demonstrated by the
control exercised as a regulator of short-term interest
rates and liquidity. The effects of monetary policy
decisions have a delayed reaction on the real eco-
nomy, i.e. they influence it indirectly and depend on
the peculiarities of the national economy [1].

Subsequently, we suggest examining the influ-
ence of interest rate transmission of monetary policy
impulses on inflation and economic growth.

The base rate is a monetary policy instrument,
through which the NBM has the possibility to
regulate the money supply, to influence the volume of
loans granted in the banking system and the interest
rates applied by commercial banks.

To maintain price stability, banks should have
suitable tools at their disposal. Exchange rates are the
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Pentru a mentine preturile stabile, bancile
trebuie sa aibd la dispozitie instrumentele potrivite.
Ratele dobanzilor sunt instrumentul principal care se
utilizeaza pentru indeplinirea politicii monetare. in
ultimii ani, au apdrut noi instrumente sau canale de
transmisie a acesteia, ca raspuns la socurile petrecute
in economie, care au determinat ingreunarea obiecti-
vului de a mentine stabilitatea preturilor.

Acest subiect reprezinta o problema cotidiana,
care s-a accentuat in tara noastrd in ultimii ani si a
fost amplificata de conflictul militar din regiune, de
relansarea economiei post-covid la nivel global, de
cresterea preturilor resurselor energetice pe pietele
internationale etc.

Astfel, in contextul acestor crize multiple,
Banca Nationala a Moldovei a fost obligata sa acorde
o atentie sporita stabilitatii financiare, prin punerea in
aplicare a unei politici monetare eficiente, menita sa
reduca socul acestor dezechilibre.

main instrument used for implementing the monetary
policy. Recently, new tools or transmission channels
appeared as a response to shocks which happened in
the economy, which determined the objective of
maintaining price stability.

This subject represents a daily problem, which
has become more evident in our country over the last
years and has been amplified by the military conflict
from the region, relaunching post-COVID economy
at the global level, increase in the prices of energy
resources on the international markets, etc.

Thus, in the context of these multiple crises,
the NBM was forced to pay more attention to finan-
cial stability, by applying an efficient monetary
policy, that is intended to reduce the shock of these
imbalances.

Evolutia ratei de baza 2021-2023/
Base rate evolution 2021-2023
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Figura 2. Evolutia ratei de bazi, promovatia de BNM/
Figure 2. Evolution of the base rate promoted by NBM
Sursa: elaborata de autor in baza [2]/Source: elaborated by author based on [2]

Din cauza cresterii presiunilor inflationiste,
incepand cu decembrie 2021, Banca Nationala a
Moldovei a majorat continuu rata de baza, actiuni
care au generat, in luna februarie 2023, adoptarea
deciziei de relaxare a ratelor de baza, cu scopul de a
stimula consumul si investitiile (figura 2).

Se cunoaste ca cererea agregata in economie
este influentatd, in special de nivelul ratei dobéanzii,
pentru cd reducerea dobanzii determind cresterea
investitiilor, in timp ce majorarea acestora contribuie
la stimularea economisirilor, reducand consumul.

Banca Centrala influenteaza indirect ratele do-
banzii, pe termen mediu si lung, prin intermediul

102

Due to the growing inflationary pressures,
starting from December 2021, the NBM has been
continuously increasing the base rate, which has lead
to adopting the decision to reduce the base rates, with
the purpose of stimulating consumption and invest-
ment (figure 2).

It is known that the aggregate demand in the
economy is especially influenced by the interest rate
level, as the interest reduction determines investment
growth, which, in its turn, contributes to stimulating
savings, reducing consumption.

The Central Bank indirectly influences me-
dium and long-term interest rates, through the rates
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ratelor practicate de catre bancile comerciale la depo-
zitele atrase si creditele acordate.

Mecanismul prin care rata de bazad influen-
teaza inflatia se refera la faptul ca reducerea ratei de
bazd determind si reducerea ratelor dobanzii la cre-
ditele acordate de catre banci. Desi acesta are un efect
intarziat, este un mijloc eficient de a gestiona presiu-
nilor pro inflationiste, doar dacd Banca Centrald are
stabilite clar obiectivele politicii monetare pe termen
scurt si lung, si monitorizeaza legatura dintre rata de
baza si celelalte instrumente ale politicii monetare.

Efectuand o analiza a evolutiei ratei de baza
din ultima perioadd, observam o reducere a acesteia.
Luand in calcul toate incertitudinile si analizand evo-
lutia macroeconomica interna si externa, BNM a luat
decizia de a micsora rata de baza la principalele ope-
ratiuni de politicdi monetard pe termen scurt pana la
nivelul de 6%. Astfel, se urmareste stimularea acor-
darii creditelor noi si relansarea economiei.

Aceasta masura stimulativa continud sirul de
decizii menite sd creeze conditii monetare necesare,
pentru a readuce inflatia in intervalul de variatie de
aproximativ 1,5 pp de la tinta inflatiei de 5,0 la sutd
si mentinerea acesteia in intervalul prognozat pe
termen mediu.

Un alt canal utilizat pentru a gestiona situatia
macroeconomica este canalul cursului de schimb va-
lutar. Acesta reprezintd un mecanism important de pro-
pagare a politicii monetare, dat fiind relevanta libera-
lizarii miscarilor de capital.

Toate deciziile politicii monetare au un rol im-
portant asupra fluxurilor de capital, care, prin urmare,
influenteaza cursul de schimb si, ulterior, preturile.

De nivelul cursului de schimb depinde balanta
dintre import si export, intrucat deprecierea monedei
nationale stimuleaza exporturile, dar, in schimb, are
loc o scumpire a importurilor.

Cursul de schimb influenteaza pretul relativ al
bunurilor interne comparativ cu bunurile de pe pietele
externe. Un exportator va castiga mai mult, daca pre-
tul obtinut, in valuta, din comercializarea spre export
al bunurilor sale, este transformat in lei, la un curs de
schimb mai ridicat (moneda nationald este mai
depreciatd). Pe de altd parte, un importator va castiga
mai mult, dacd bunurile vandute pe piata interna sunt
achizitionate 1n valutd, la un cost mai mic, exprimat
in lei (moneda nationald este mai apreciatd). Cursul
de schimb transmite, astfel (prin intermediul canalu-
lui exporturilor nete sau canalului indirect al cursului
de schimb), cu un anumit decalaj in timp, impulsurile
initiale ale ratei dobanzii de politicd monetara asupra
activitatii economice [5].

Conform raportului trimestrial asupra inflatiei
prezentat de BNM, in trimestrul II se atestd o apre-
ciere a monedei nationale cu 0,7 la suta, in raport cu
dolarul SUA si cu 0,3 la sutd fata de euro, comparativ
cu trimestrul anterior [3].

De asemenea, generalizand, piata valutara a fost
intr-un echilibru usor, perioadele de cerere si oferta
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charged by commercial banks for deposits attracted
and loans granted.

The mechanism by which the base rate
influences inflation refers to the fact that the decrease
of the base rate determines the decrease of interest
rates on bank loans. Although there is a delayed effect,
it is an efficient means to manage inflationary
pressures, but only if the Central Bank has well-
established monetary policy objectives, both short- and
long-term ones, and supervises the connection between
the base rate and other monetary policy instruments.

Making an analysis of the recent base rate
evolution, we can notice its reduction. Taking into
account all uncertainties and analysing both internal
and external macroeconomic evolution, the NBM
made the decision to reduce the base rate on the main
short-term monetary policy operations to the level of
6%, which is aimed at stimulating granting new loans
and relaunching the economy.

This stimulus measure continues the series of
decisions aimed at creating the monetary conditions
necessary to bring inflation back within a range of
about 1.5 p.p. from the inflation target of 5.0 p.p.
and keeping it within the forecast range over the
medium term.

Another channel which is used to manage the
macroeconomic situation is the foreign exchange rate
channel. It represents an important mechanism for
propagating the monetary policy, given the relevance
of the liberalization of capital movements.

All monetary policy decisions have an impor-
tant effect on the money turnover, which, as a result,
influences the exchange rate, and, subsequently, prices.

The exchange rate level influences the balance
between import and export, as the national currency
depreciation stimulates exports, but at the same time
imports become more expensive.

The exchange rate influences the relative price
of internal goods as compared to the goods on external
markets. An exporter, having traded the goods on the
export market, will earn more if the price expressed in
a foreign currency is transformed into lei, at a higher
exchange rate (the national currency is more depre-
ciated). On the other hand, an importer will earn more
if the goods sold on the internal market are purchased
in a foreign currency, at a lower cost expressed in lei
(the local currency is more appreciated). In this way,
the exchange rate transmits (by means of the net export
channel or the indirect exchange rate channel), with a
certain time gap, initial impulses of the monetary
policy interest rate to the economic activity [5].

According to the quarterly report on inflation
presented by the NBM, in the second quarter there is
an appreciation of the national currency at the rate of
0.7% in relation to the US dollar and 0.3% in relation
to the euro, compared to the previous quarter [3].

To sum up, the foreign exchange market has
been in the state of a light balance, the periods of
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de valuta au alternat si au generat anumite presiuni de
depreciere sau apreciere asupra cursului de schimb.

Concluzii

Fiecare decizie de politica monetard a Bancii
Centrale se bazeaza pe:

e evaluarea complexd a obiectivelor politicii
monetare;

e analiza obiectivelor politicii monetare, si anu-
me: dacd sustine evolutiile economice finan-
ciare si monetare, Intr-un mod care ar mentine
stabilitatea preturilor pe termen mediu. Deci-
ziile corecte ale politicii monetare se manifesta
prin alegerea si calibrarea instrumentelor
adecvate de politicd monetara atat individual,
cat si in combinatie.

BNM evalueaza sistematic impactul masurilor
sale, atunci cand urmeaza sa aprobe orice decizie ce
vizeaza politica monetard. Aceste evaluari includ o
analizd ampld a tuturor beneficiilor si posibilelor
efecte negative ale masurilor de politicdi monetara,
luand in calcul si impactul acestora in timp.

in final, pot afirma ca, in urma socurilor eco-
nomice generate de pandemia de COVID-19, Banca
Centrala a aprobat decizia de relaxare a politicii
monetare, a oferit lichiditate pietelor si s-a implicat In
a mentine fluxul de credit.

foreign currency supply and demand have been chan-
ging and generating certain pressures of depreciation
or appreciation on the exchange rate.

Conclusions

Every decision of the Central Bank’s monetary
policy is based on the following:

e complex evaluation of the objectives of the
monetary policy;

e analysis of the monetary policy objectives,
namely: if it supports the economic financial
and monetary evolutions in the way which
would maintain the medium-term price sta-
bility. Correct monetary policy decisions are
manifested in the choice and calibration of
appropriate monetary policy instruments, both
individually and in combination.

The NBM systematically evaluates the impact
of its measures when any decision related to the
monetary policy is going to be approved. These
evaluations include an extensive analysis of all the
benefits and possible negative effects of the monetary
policy measures, taking into account their impact
over the time.

Finally, it can be claimed that as a result of the
economic shocks generated by the COVID-19 pan-
demic, the Central Bank has approved the decision
on monetary policy relaxing, has offered liquidity to
the markets and got involved in maintaining the flow
of credit.
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Aspectele cele mai importante ale lucrarii au
la baza studierea, in ansamblu, a relatiilor juridice, a
metodologiilor contabile si a spectrului viziunilor de
perspectiva ale auditului financiar al datoriilor
financiare prezentate de autor. Cercetarea s-a axat
pe delimitarea metodologica a pragului de semni-
ficatie aplicabil in contabilitatea financiara si cel
aplicabil in auditul financiar, pentru aprecierea
corecta a surselor si utilizarea acestora in scopuri
concrete, dar si a influentei acestora asupra rezulta-
telor auditului. Totodata, procedurile de audit au fost
identificate si selectate in baza cercetarilor pragului
de semnificatie si stabilire a relatiei complementare.
Prezentul studiu se focuseaza asupra mediului de
aplicare a rationamentului profesional pentru edifi-
carea unei structuri argumentate, prin care proce-
durile de audit sa prezinte un fundament solid al
pragului de semnificatie aplicabil in audit, delimitat
de cel utilizat in contabilitatea financiard, precum si
identificarea influentei si impactului acestor actiuni
asupra informatiilor din cadrul raportului de audit.

Cuvinte-cheie: audit, datorii financiare, prag
de semnificatie, proceduri de audit, rationament
profesional.

JEL: M40, M41, M42.

Introducere

Importanta informatiilor calitative, corecte si
veridice, In procesul auditarii situatiilor financiare,
reprezintd o provocare atit pentru auditori, cat si
pentru alte categorii de utilizatori ai situatiilor
financiare. Momentul critic, care capatd o amploare
semnificativa, este aprecierea de catre auditori a pra-
gului de semnificatie, in procesul auditdrii situatiilor
financiare la nivelul datoriilor financiare, pentru
aplicarea corectd, proportionald si eficientd a proce-
durilor de audit, care, la randul lor, vor contribui, prin
rezultatele obtinute, la edificarea unui raport de audit
reprezentativ si credibil.

In cadrul proceselor practice, aferente faptelor
economice, ce tin de contabilizarea si prezentarea
informatiilor aferente datoriilor, privind creditele si
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The most important aspects of the research
are based on the overall study of legal relationships,
accounting methodologies and the spectrum of per-
spective views of the financial audit of financial
liabilities presented by the author. The research is
focused on the methodological delimitation of the
materiality applicable in financial accounting and the
one applicable in financial audit for the correct
assessment of sources and their use for specific pur-
poses, as well as their influence on the audit results.
At the same time, the audit procedures were identified
and selected based on materiality research and
establishing the complementary relationship. The
study also focuses on the application of professional
judgment to build a reasoned structure through which
the audit procedures present a solid foundation of the
materiality applicable in the audit, delimited from
that used in financial accounting, as well as iden-
tifying the influence and impact of these actions on
the information in the audit report.

Keywords: audit, financial liabilities, mate-
riality, audit procedures, professional judgment.

JEL: M40, M41, M42.

Introduction

The importance of qualitative, correct and
truthful information in the process of auditing finan-
cial statements represents a challenge both for audi-
tors and for other categories of financial statements
users. The critical moment that acquires a significant
scope is the auditors’ assessment of the materiality in
the process of auditing the financial statements at the
level of financial liabilities for the correct, propor-
tional and efficient application of the audit proce-
dures, which, in turn, will contribute, through the
results obtained, to the building of a representative
and credible audit report.

Within the practical processes focused on
economic facts, related to the accounting and pre-
sentation of information of liabilities regarding cre-
dits and loans in the financial statements, there are a
multitude of determining aspects of uncertainty situa-
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imprumuturile in situatiile financiare, exista o mul-
titudine de aspecte determinative ale situatiilor de
incertitudine sau abordari bazate pe un rationament
profesional. Aceste evenimente produc, in sine, un
dezechilibru procedural, care duce la necesitatea iden-
tificarii unui prag de semnificatie in cadrul auditului
datoriilor financiare. in prezent, problemele de ordin
teoretic si practic ale studiului in cauza sunt abordate
selectiv de catre mediul normativ si academic, lasand
loc pentru interpretéri si abordari individuale, care, in
sine, generecaza o atmosferd liberalistd dintre normele
institutionale cu caracter general si situatiile practice
particulare de interactiune a pragului de semnificatie si
procedurile de audit aplicabile in procesul auditérii
datoriilor financiare.

Scopul acestei lucrari este studierea multila-
terala a abordarilor particulare in auditul datoriilor
financiare, care sunt influentate de stabilirea pra-
gului de semnificatie si procedurile de audit spe-
cifice alese.

Prin tematica, continutul §i structura sa, lu-
crarea contine: aspecte teoretice privind aprecierea
normativa a auditului datoriilor financiare; definitii
ale pragului de semnificatie si continutul comple-
mentar al acestora; aspecte bazate pe rationamentul
profesional privind edificarea unei structuri logice
si interconectate ale pragului de semnificatie si
alegerea procedurilor de audit pentru auditarea
datoriilor financiare.

in prezentul articol sunt investigate urma-
toarele probleme de ordin principal:

1) analiza pragului de semnificatie, determinat in
contabilitatea financiara si importanta aces-
tuia pentru stabilirea pragului de semnificatie
in auditul datoriilor financiare;

2) investigarea surselor necesare pentru apre-
cierea pragului de semnificatie in auditarea
datoriilor financiare;

3) identificarea procedurilor de audit specifice
datoriilor financiare, in baza pragului de
semnificatie,

4) stabilirea interconexiunii si caracterului com-
plementar al pragului de semnificatie si pro-
cedurile de audit stabilite pentru auditul
datoriilor financiare.

Platforma teoretica de abordare a domeniului
investigat se prezintd prin intermediul publicatiilor de
specialitate ale savantilor autohtoni si strdini, precum si
a actelor normative specifice, care au fost studiate de
autor pentru edificarea unui mase concentrate, ce a
contribuit la atingerea scopurilor, dupa cum urmeaza:

e actele normative nationale: Legea privind
auditul situatiilor financiare [1], Standardele
Internationale de Audit [2], Standardul Natio-
nal de Contabilitate Politici contabile, modi-
ficari ale estimdrilor contabile, erori si eveni-
mente ulterioare [3], Ghidul metodologic de
intocmire a situatiilor financiare [4];
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tions or approaches based on professional judgment.
These events, produce a procedural imbalance that
leads to the need to identify a materiality in the audit
of financial liabilities. Currently, the theoretical and
practical problems of the study in question are
selectively addressed by the normative and academic
environment, leaving space for individual interpre-
tations and approaches, which in itself generate a
liberal atmosphere between general institutional
norms and particular practical situations of interac-
tion of the materiality and applicable audit procedures
in the process of auditing financial liabilities.

The purpose of this research is the multilateral
study of particular approaches in the audit of finan-
cial liabilities that are influenced by the establishment
of the materiality and the specific chosen audit
procedures.

The paper's structure, theme, and content
include the following: definitions of the materiality
and their corresponding content; theoretical aspects of
the normative assessment of the financial liability
audit; and professional reasoning-based concerns
about the development of a logical and connected
structure of the materiality and the selection of audit
procedures for financial liability audits.

The following main issues are investigated in
this article:

1) analysis of the materiality, determined in
financial accounting and its importance for
establishing the materiality in the audit of
financial liabilities;

2) investigating the sources necessary to assess
the materiality in the auditing of financial
liabilities;

3) identification of audit procedures specific to
financial liabilities based on the materiality;

4) establishing the interconnection and comple-
mentary character of the materiality and the
audit procedures established for the audit of
financial liabilities.

The theoretical platform for approaching the
investigated field is presented through the specialized
publications of domestic and foreign scholars, as
well as the specific normative acts, which were
studied by the author to build a concentrated mass,
which contributes to the achievement of the goals,
as follows:

e national normative acts: Law on the audit of
financial statements [1], International Auditing
Standards [2], National Accounting Standard
Accounting policies, changes in accounting
estimates, errors and subsequent events [3],
Methodological Guide for the preparation of
financial statements [4];

e documents with special legal norms: Inter-
national Standard on Auditing 320 Materiality
in planning and performing an audit [5];
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o actele cu norme juridice speciale: International
Standard on Auditing 320 Materiality in
planning and Performing an audit [5];

e publicatiile de specialitate ale savantilor
autohtoni si strdini, care au abordat in diferite
viziuni atat conceptul pragului de semnificatie
in contabilitatea financiara si In auditul finan-
ciar, cat si interactiunea acestora cu proce-
durile de audit aplicabile la auditarea datoriilor
financiare: Sajin 1. [6], [7], Nederita A. [8],
[9], [6], [10], OcmanoBa I1., XamOynarora 3.,
Hemamnor M. [11], Vitiuc A. [8], [12], [10],
Brinister A. [8], [10], Runner R. (2021) [13],
Codrean V. [14], Berheci M. [15].

In vederea cercetdrii literaturii de specialitate
cu referire la aspectele de importantd semnificativa
pentru lucrarea 1n cauza, autorul a identificat ca
pragul de semnificatie, ca notiune si concept de
aplicare in procesul auditului, inclusiv a datoriilor
financiare, este pe larg tratabil in limite asemanatoare.
Astfel, conceptul de prag de semnificatic in auditul
financiar este definit de ISA 320 ca ,,suma sau sumele
stabilite de auditor la un nivel mai scazut decat pragul
de semnificatie pentru situatiile financiare ca intreg,
pentru a reduce la un nivel adecvat de scazut pro-
babilitatea ca denaturarile necorectate sau nedetectate
agregate sa depaseasca pragul de semnificatie pentru
situatiile financiare ca intreg” [5, p.318]. Mai mult
decat atat, pragul de semnificatie in audit este tratat
de practicieni in procesul auditarii situatiilor finan-
ciare in corespundere cu prevederile normative, cu
mici particularitati, ca de exemplu: ,,pragul de sem-
nificatie exprima nivelul maxim admisibil de eroare
acceptat, pentru a putea decide daca conturile sunt
corecte sau nu” [14, p.4]. Prin urmare, ideea si con-
ceptul general strategic al abordarii pragului de sem-
nificatie in audit este similar din toate punctele de
vedere, cu unele particularitati.

Subiectul ce vizeaza corelatia pragului de
semnificatie in audit si influenta acestuia asupra
alegerii si aplicarii procedurilor de audit este mai
putin tratat in literatura de specialitate. Cu toate
acestea, autorul a reusit sa identifice unele abordari
tangentiale, care au la bazd perceptii particulare de
conexiune intre pragul de semnificatie si procedurile
de audit. Spre exemplu, in lucrarea ,,Pragul de
semnificatie si procesul de esantionare in auditul
financiar”, Berheci M. identifica aprecierea pragului
de semmificatie in stransa legatura cu obiectivele
urmadrite si, ulterior, aplicarea procedurilor de audit:
»definirea precisd a obiectivelor implicd ideea ca
auditorul trebuie sa stabileasca clar, ce anume vrea sa
demonstreze, adica, trebuie sa defineasca caracte-
ristici ale elementelor considerate erori sau anomalii”
[15, p.298]. Lipsa unei abordari generale de inter-
actiune a pragului de semnificatie si setarea proce-
durilor de audit, provoaca autorul sa dezvolte viziuni
proprii, care, prin aplicarea metodelor si tehnicilor
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o specialized publications of local and foreign
scholars who have approached the concept of
the materiality in different ways both in
financial accounting and in financial auditing
and their interaction with the audit procedures
applicable to the auditing of financial liabi-
lities: Sajin 1. [6], [ 7], Nederita A. [8], [9],
[6], [10], Osmanova P., Khambulatova Z.,
Ismailov M. [11], Vitiuc A. [8], [12], [10],
Brinister A. [8], [10], Runner R. (2021) [13],
Codrean V. [14], Berheci M. [15].

In order to carry out a study of the specialized
literature with reference to the aspects of significant
importance for the research, the author identified that
the materiality, as a concept of application in the
audit process, including financial liabilities, is widely
treatable within similar limits. Thus, the concept of
materiality in the financial audit is defined by ISA
320 as “the amount or amounts set by the auditor at
less than materiality for the financial statements as a
whole to reduce to an appropriately low level the
probability that the aggregate of uncorrected and
undetected misstatements exceeds materiality for the
financial statements as a whole [5, p.318]. More than
that, the materiality in the audit is treated by prac-
titioners in the process of auditing the financial
statements in accordance with the normative pro-
visions, with small particularities, such as: “the mate-
riality expresses the maximum admissible level of
error accepted to be able to decide whether the
accounts are correct or not” [14, p.4]. Therefore, the
general strategic idea and concept of the approach to
the materiality in the audit is similar from all points
of view, with some particularities.

In the part related to the correlation of the
materiality in the audit and its influence on the
selection and application of the audit procedures, the
issue is less treated in the specialized literature.
However, the author was able to identify some tan-
gential approaches that are based on particular per-
ceptions of the connection between the materiality
and audit procedures. For example, in the work
“The materiality and the survey in the financial
audit”, Berheci M. identifies the assessment of the
materiality in close connection with the objectives
followed and subsequently the application of the
audit procedures: “the precise definition of the
objectives implies the idea that the auditor must
clearly establish what it is that he wants to prove, that
is he must define the features of the elements con-
sidered errors or anomalies” [15, p.298]. The lack of
a general approach to the interaction of the mate-
riality and the setting of audit procedures, challenges
the author to develop his own visions that, by
applying scientific research methods and techniques,
based on the presentations of the specialized lite-
rature, have evolved into tangible results that can be
applied in practice.
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stiintifice de cercetare, bazate pe prezentarile litera-
turii de specialitate, au evoluat in rezultate palpabile,
pasibile de a fi aplicate in practica.

Metodologia cercetarii

Continutul si structura metodelor, tehnicilor si
procedeelor de cercetare a domeniului, se contureaza
prin: aplicarea directionatd a modelarilor; prin exem-
plificarea situatiilor specifice aferente auditului dato-
rillor financiare; prin prisma aprecierii pragului de
semnificatie si aplicarea procedurilor de audit specifice.

Dintre metodele generale de studiu au fost
utilizate analiza §i sinteza informatiilor din actele
normative de specialitate, lucrarile stiintifice i prac-
ticile agreate. Aplicarea in situatii concrete a proce-
deelor de agregare si dezagregare, observatie, compa-
ratie si analiza sistemica la nivel specific, reprezinta o
solutie reala intru atingerea obiectivelor mentionate.

Sub aspect general, autorul s-a orientat, de
asemenea, in aplicarea metodelor dialectice, cu refe-
rire la auditul datoriilor financiare si urmarirea efec-
tului corelat dintre pragul de semnificatie si proce-
durile de audit selectate. Utilizarea focusatd si/sau
combinatd a metodelor descrise are ca scop valori-
ficarea potentialului contabilitatii datoriilor financiare
si ajustarea auditului acestora la practicile reale, cu
efecte relevante utilizatorilor.

in baza afirmatiilor prezentate, se contureazi
un tip interdisciplinar al cercetarii, cu elemente evi-
dente aplicative, care se refera la o dinamica pronun-
tatd a faptelor economice, ce stau la baza explorarii si
afecteaza sursele initiale de cercetare a datoriilor
financiare.

Autorul s-a concentrat atit pe examinarea as-
pectelor economico-financiare a prevederilor actelor
normative mentionate si, totodata, referitoare la
contabilitatea si auditul datoriilor financiare, cat si pe
prezentarea informatiilor obligatorii si optionale in
situatiile financiare.

Rezultate obtinute si discutii

Autorul pozitioneazd problematica aprecierii
pragului de semnificatie, in procesul auditului dato-
riflor financiare, ca solutie viabild pentru aplicarea
procedurilor de audit. Astfel, pentru perceperea apre-
cierii pragului de semnificatic este necesard deter-
minarea absolutd a cadrului normativ existent si
incadrarea abordarilor profesionale in limitele insti-
tutionale existente, pentru a nu depasi normele im-
puse si pentru a asigura un rezultat scontat in stricta
conformitate cu legislatia.

Prevederile normative existente stabilesc un
cadru sustenabil si calitativ pentru studierea si apli-
carea exhaustivd a abordarilor ce tin de pragul de
semnificatie in cadrul auditarii situatiilor financiare,
in special a datoriilor financiare. Aceste documente
includ legislatia specifica, reprezentatd de Legea pri-
vind auditul situatiilor financiare, care, prin dispozitii
speciale, impune descrierea pragului de semnificatie
si a factorilor calitativi [1, p.1], ce il determind pe
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Research methodology

The content and structure of the methods,
techniques and research procedures in the field are
outlined on the targeted application of the models by
exemplifying the specific situations related to the
audit of financial liabilities through the prism of the
appreciation of the materiality and the application of
specific audit procedures.

Among the general study methods, the analy-
sis and synthesis of information from specialized
normative acts, scientific works and agreed practices
were applied. The application in specific situations of
the procedures of aggregation and disaggregation,
observation, comparison and systemic analysis at a
specific level represents a real solution to achieve the
mentioned objectives.

In general terms, the author also focused on
the application of dialectical methods with reference
to the audit of financial liabilities and the tracking of
the correlated effect between the materiality and the
selected audit procedures. The focused and/or com-
bined use of the described methods is aimed at
capitalizing on the potential of financial liabilities
accounting and adjusting their audit to real practices
with relevant effects for users

Based on the presented statements, an inter-
disciplinary type of research is outlined with obvious
applicative elements that refer to a pronounced
dynamic of the economic facts that are the basis of
the exploration and affect the initial research sources
of financial liabilities.

The author focused on the examination of the
economic-financial aspects of the provisions of the
mentioned normative acts regarding the accounting
and auditing of financial liabilities and the presen-
tation of mandatory and optional information in the
financial statements.

Obtained results and discussions

The author puts the issue in the perspective of
assessing the materiality in the financial liabilities
audit process as a viable solution for the application
of audit procedures. Thus, in order to perceive the
appreciation of the materiality, it is necessary to
determine the absolute existing normative framework
and insert the professional approaches within the
existing institutional limits in order not to exceed the
imposed norms and ensure an expected result in strict
accordance with the legislation.

The existing normative provisions establish a
sustainable and qualitative framework for the study
and exhaustive application of materiality approaches
in the audit of financial statements, especially finan-
cial liabilities. These documents include the specific
legislation represented by the Law on the audit of
financial statements, which by special provisions
imposes the description of the materiality and the
qualitative factors [1, p.1] that determine it in the
process of auditing financial liabilities, auditing stan-
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acesta in procesul auditarii datoriilor financiare,
standarde de audit (ISA 320) si alte standarde conexe,
care stabilesc norme generale privind modul in
care pragul de semnificatie se aplicd in evaluarea
efectului denaturarilor identificate asupra auditului si
a denaturdrilor necorectate, dacd ele existd, asupra
situatiilor financiare.

Autorul presupune, ca premisele si factorii
fundamentali pentru identificare si aprecierea facto-
rilor calitativi, care stau la baza pragului de semni-
ficatie aplicat in auditarea datoriilor financiare, se
contureaza in abordari faptice, ca surse directe de
apreciere si abordari analitice, ca surse indirecte de
apreciere. Inainte de a testa soldurile conturilor dato-
ritlor financiare, se recomanda de evaluat riscul aso-
ciat soldului conturilor datoriilor financiare. Daca
riscul este mai mic, atunci probele care trebuie testate
sunt mai mici si invers. Deci, evaluarea riscului
ghideaza si directioneaza testarea. Prin urmare, pentru
a asigura un proces calitativ, se considerd necesar ca
auditorul sa efectueze procedurile initiale de evaluare
a riscurilor in faza de planificare [13, p.1].

Totodata, sunt foarte importante identificarea si
aprecierea riscurilor si semnificatiei acestora in diferite
faze, asa ca planificarea si aplicarea procedurilor de
audit, au fost descrise de autorul A. Nederita [8, p.2] si
altii in cercetarile lor. In baza rezultatelor cercetdrii
mentionate, autorul A. Nederita apreciazad ca fiind
calitative argumentele, prin care se demonstreaza ca
pragul de semnificatie, in auditul financiar, poate fi
identificat in baza unui sau a mai multor indicatori, In
dependenta de necesitati si caracterul individual al
misiunii de audit. Totodata, clasificarea pe etape
consecutive a examinarii caracterului, semnificativ in
procesul aplicdrii procedurilor de audit, reprezintd o
baza teoretica viabild, inclusiv pentru lucrarea in cauza.

Suplimentar, autorul tine sa scoatd in evidenta
si problematica identificarii si aplicarii pragului de
semnificatie aplicabil in contabilitatea financiara,
care, la randul sau, reprezinta un punct de pornire si
un element de influenta semnificativa pentru determi-
narea pragului de semnificatie in auditul datoriilor
financiare. Stabilirea unor limite argumentate in
politicile contabile, privind impactul anumitor sume
din conturile contabile ale contabilitatii financiare
asupra caracterului reprezentativ al situatiilor finan-
ciare, reprezintd o provocare pentru contabilii, utili-
zatori ai situatiilor financiare si auditori. In acest sens,
autorul mentioneaza ca fiind critice situatiile in care
impactul pragului de semnificatie al contabilitatii
financiare poate influenta limita de apreciere a pra-
gului de semnificatie in audit. Astfel, se creeazd o
structura logica, prin care informatiile contabile, care
sunt sub pragul de semnificatie, in cele mai dese
cazuri, nu sunt abordate de auditul financiar. La ran-
dul sau, stabilirea unui prag de semnificatie in audit
presupune sprijinul determinant al informatiilor con-
tabile. Pornind de la cele expuse mai sus, integrarea
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dards (ISA 320) and other related standards, which
establish general rules on how the materiality is
applied in assessing the effect of identified missta-
tements on the audit and uncorrected misstatements,
if any, on the financial statements.

The author assumes that the premises and fun-
damental factors for the identification and assessment
of the qualitative factors that are the basis of the
materiality applied in the auditing of financial debts
are outlined in factual approaches, as direct sources
of assessment, and analytical approaches, as indirect
sources of assessment. Before testing financial liabi-
lity account balances, it is recommended to assess
the risk associated with the financial liability account
balance. If the risk is lower, then the samples to
be tested are lower and vice versa. So, the risk
assessment guides and directs the testing. Therefore,
in order to ensure a qualitative process, it is con-
sidered necessary for the auditor to perform the
initial risk assessment procedures in the planning
phase [13, p.1].

At the same time, the identification and
assessment of risks and significance in different
phases are of great importance, so as the planning
and application of audit procedures, are described by
the authors Nederita A. [8, p.2] and others in his
research. Based on the mentioned research results,
Nederita A. appreciates as qualitative the arguments
according to which the materiality in the financial
audit can be identified based on one or more indi-
cators depending on the needs and the individual
nature of the audit mission. At the same time, the
classification by consecutive stages of the examina-
tion of the significant character in the process of
applying the audit procedures represents a viable
theoretical basis, including for this research.

Additionally, the author wants to highlight the
issue of identifying and applying the materiality
applicable in financial accounting, which in turn
represents a starting point and an element of signi-
ficant influence for determining the materiality in the
audit of financial liabilities. Establishing reasoned
limits in accounting policies regarding the impact of
certain amounts in the accounting accounts of finan-
cial accounting on the representativeness of financial
statements, represents a challenge for accountants,
users of financial statements and auditors. In this
sense, the author considers as critical the situations in
which the impact of the materiality of financial
accounting can influence the assessment limit of the
materiality in the audit. Thus, a logical structure is
created through which accounting information that is
below the materiality, in most cases, is not addressed
by the financial audit. In turn, establishing a mate-
riality limit in the audit requires the decisive support
of accounting information. Starting from the above,
the logical and gradual integration of information to
create an audit report that reflects representative
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logicé si gradualad a informatiilor pentru crearea unui
raport de audit, care sa reflecte informatii reprezen-
tative, necesitd aplicarea cu grija a rationamentului
profesional, pentru delimitarea pragului de semnifica-
tie aplicabil in contabilitatea financiara, care va con-
tribui la identificarea si aplicarea pragului de semni-
ficatie 1n auditul financiar. Mai multe idei valoroase,
privind aplicarea pragului de semnificatie, au fost
studiate de autor in baza lucrarii cercetdtorului
A. Nederita, unde, ca element relevant studiului in
cauzd, a fost identificata ideea, precum ca ,,marimea si
modalitatile de stabilire a pragului de semnificatie se
determina in baza rationamentului profesional, tinand
cont de particularitatile activitatii entitatii si scopurile
urmdrite de catre aceasta. Modul de stabilire si de
aplicare a pragului de semnificatie se referd la con-
tabilitate si afecteaza indicatorii din situatiile finan-
ciare” [9, p.3]. Din cele mentionate rezultd un impact
direct al pragului de semnificatie asupra situatiilor
financiare si, respectiv, asupra auditului acestora, prin
aplicarea in continuare a pragului de semnificatie
in audit.

in dezvoltarea opiniilor expuse si aprecierea
impactului pragului de semnificatie din contabilitatea
financiara, se poate de edificat o multitudine de surse
directe si indirecte pentru cercetarea pragului de
semnificatie in auditarea datoriilor financiare, care
pot fi structurate conform tabelului 1.

information, requires the careful application of pro-
fessional judgment to delimit the materiality appli-
cable in financial accounting that will contribute to
the identification and application of the materiality in
the financial audit. Several valuable ideas regarding
the application of the materiality were studied by the
author in the work of the researcher Nederita A.,
where as an element relevant to the study in question
the idea such as, that “the size and the ways of esta-
blishing the materiality are determined based on
professional judgement, taking into account the
particularities of the entity’s activity and the goals
pursued by it. The way of establishing and applying
the materiality refers to accounting and affects the
indicators in the financial statements” [9, p.3]. From
the mentioned results a direct impact of the mate-
riality on the financial statements and respectively on
their audit through the further application of the
materiality in the audit.

A wide range of direct and indirect sources
can be used to research the materiality in the auditing
of financial liabilities, which can be organized in
accordance with table 1, in order to develop the opi-
nions offered and evaluate the impact of the mate-
riality in financial accounting.

Tabelul 1/Table 1

Sursele directe si indirecte pentru aprecierea pragului de semnificatie in auditarea datoriilor
financiare/The direct and indirect sources for assessing the materiality in the audit
of financial liabilities

Surse directe (abordari faptice)/
Direct sources (factual approaches)

Surse indirecte (abordari analitice)/
Indirect sources (analytical approaches)

1

2

Documente primare si de stabilire a raporturilor juridice (de
exemplu, contracte de imprumut/credit, extrase din cont bancar,
politici financiare si documente conceptuale si de altd naturad
etc.)/Primary and legal relationship documents (e.g. loan/credit
agreements, bank statements, financial policies and conceptual
and other documents, etc.).

Calcule analitice privind pozitia economico-financiara
a entitatii/Analytical calculations regarding the
economic-financial position of the entity.

Inregistrari contabile sintetice si analitice (de exemplu, registre
contabile, conturi analitice etc.)/Synthetic and analytical
accounting records (eg accounting journals, analytical accounts,
etc.).

Metode si tehnici ale aprecierilor comparative
nationale si internationale privind auditul datoriilor
financiare/Methods and techniques of national and
international comparative assessments regarding the
audit of financial liabilities.

Situatii financiare (de exemplu, informatii privind datoriile
financiare din bilant si nota explicativd)/Financial statements (for
example, information on financial liabilities in the balance sheet
and notes to financial statements).

Componenta si cota datoriilor financiare la nivel micro
si macroeconomic/The composition and share of
financial liabilities at the micro and macroeconomic
level.

Note de contabilitate si note la situatii financiare (de exemplu,
calcule privind dobanda, majorarea de intarziere, penalitati,
diferente de curs valutar etc.)/Accounting notes and notes to
financial statements (for example, calculations of interest rates,
additional fees, penalties, exchange rate differences, etc.).

Impactul datoriilor financiare asupra pozitiei si
performantei economico-financiare a entitatii/The
impact of financial liabilities on the position and
economic-financial performance of the entity.
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Continuarea tabelului 1/Continuation of table 1

1

2

Acte de verificare a soldurilor dintre debitor si creditor/
Documents verifying the balances between the debtor and the

creditor.

Importanta masiva a datoriilor financiare in structura
elementelor  situatiilor  financiare/The  massive
importance of financial liabilities in the structure of
the elements of financial statements.

Corespondenta, dupa caz, intre debitor si creditor, cu referire la
financiare/Correspondence,
between the debtor and the creditor with reference to the facts

faptele generatoare de datorii

generating financial liabilities.

Experienta si durabilitatea entitdtii in administrarea
datoriilor financiare/The experience and sustainability
of the entity in managing financial liabilities.

Sursa: elaborat de autor/Source: developed by the author

in opinia noastrd, pentru fiecare categorie de
surse, care contribuie la stabilirea pragului de sem-
nificatie, este necesara aplicarea rationamentului
profesional, pentru argumentarea exhaustiva a deci-
ziilor luate, care vor contribui calitativ la constituirea
raportului de audit. Sursele descrise mai sus repre-
zintd o opinie analiticd a autorului si nu se limiteaza
doar la aceasta lista.

Mai mult decat atdt, combinarea surselor si
alegerea acestora constituie un drept si o libertate a
auditorilor, In dependentd de ce se necesitd pentru
aprecierea pragului de semnificatie.

Astfel, raportul de interdependentd si impact
asupra pragului de semnificatie poate fi stabilit de
sine statator de catre auditor, conform necesitatilor si
cerintelor interne, In conformitate cu prevederile ISA
320, care stabileste clar o serie generald de carac-
teristici importante auditarii datoriilor financiare, si
anume ,,incertitudinile inerente in masurarea sumelor
bazate privind utilizarea estimarilor, rationamentul
si luarea in considerare a evenimentelor viitoare”
[5, p.317].

Un exemplu de combinare a surselor directe si
a celor indirecte, care s contribuie la aprecierea pra-
gului de semnificatiei in procesul auditarii datoriilor
financiare, ar fi actele de verificare a soldurilor
intocmite si solicitate (agreate) periodic de catre parti,
care pot prezenta divergente temporare sau funda-
mentale, cauzate de modurile de contabilizare a
faptelor economice, in special in partea ce tine de
diferente de curs si de suma, calcularea penalitatilor
si dobanzilor de intdrziere etc. Astfel de situatii
provocative apar in cazul in care debitorul si credi-
torul folosesc diferite abordari pentru identificarea
sumelor descrise mai sus si a perioadelor de conta-
bilizare, fapt care cauzeaza o discordanta a soldurilor
si a raporturilor.

De remarcat, ca aceste situatii incerte repre-
zintd o problema pentru autentificarea tranzactiilor in
cadrul auditarii datoriilor financiare, ceea ce duce la
stabilirea si analiza surselor indirecte pentru apre-
cierea semnificatiei sumelor. Continuand firul logic
descris, stabilim c&, pentru mitigarea efectului pro-
vocativ al problemei mentionate, auditorul poate
alege o sursad indirectd sau mai multe surse, care ar
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In our opinion, for each category of sources that
contribute to the establishment of the materiality, it is
necessary to apply professional judgement for the
exhaustive argumentation of the decisions taken that
will contribute qualitatively to the creation of the audit
report. The sources described above represent an
analytical opinion of the author and are not limited to
this list.

More than that, the combination of sources and
their selection constitutes a right and a freedom of the
auditors depending on the needs for assessing the
materiality.

Thus, the ratio of interdependence and impact
on the materiality can be established independently by
the auditor, according to internal needs and
requirements, in accordance with the provisions of ISA
320, which clearly establishes a general series
of important characteristics of auditing financial
liabilities, namely “uncertainties inherent in the mea-
surement of amounts based on the use of estimates,
judgment and the consideration of future events”
[5, p.317].

An example of combining direct and indirect
sources that would contribute to the assessment of the
materiality in the process of auditing financial liabi-
lities would be the balance verification documents
prepared and requested (agreed) periodically between
parties that may present temporary or fundamental
divergences caused by the ways accounting of eco-
nomic facts, especially in the part related to exchange
rate and amount differences, calculation of penalties
and interest, etc. Such challenging situations arise
when the debtor and the creditor use different
approaches to identifying the amounts described above
and the accounting periods, which cause a discordance
of balances and ratios.

It should be noted that these uncertain situations
represent a problem for the authentication of
transactions in the audit of financial liabilities, which
leads to the establishment and analysis of indirect
sources for the assessment of the materiality of the
amounts. Continuing the logical line described, we
establish that to mitigate the provocative effect of the
mentioned problem, the auditor can choose one or
more indirect sources that would provide a rational
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oferi o explicatie rationala ori, dupd cum cere
legislatia, un factor calitativ la aprecierea pragului de
semnificatiei. In acest sens, descrierea factorilor
cantitativi si calitativi, prevazutd de ISA, cum ar fi
»magnitudinea relativa, natura si efectul asupra unui
obiect specific si interesul exprimat al utilizatorilor
ori al altor beneficiari” [2, p.51], se identifica perfect
in lista surselor directe si indirecte de apreciere a
pragului de semnificatie. Astfel, autorul apreciaza, ca
studierea metodelor si tehnicilor de comparatie la
nivel national si international, din punct de vedere
contabil si administrativ-financiar, precum si deter-
minarea experientei si sustenabilitatii entitatii de a
administra datoriile financiare, ar reprezenta factori
calitativi de apreciere a pragului de semnificatie, in
combinatie cu sursele directe.

In cazul in care exista o diferenta certa dintre
metodele, tehnicile si modul de tratare a prevederilor
legislatiei in vigoare, privind contabilizarea datoriilor
financiare si a tuturor faptelor complementare intre
debitor si credit, ceea ce ar duce la divergente de
solduri la un moment dat si/sau care pot fi ajustate pe
parcursul perioadei, auditorul poate examina analitic
aceste divergente si stabili impactul acestora la deter-
minarea pragului de semnificatie sub doud aspecte:
una din entitati (debitor sau creditor) nu aplica corect
prevederile legislatiei; sau entitatile au implementate
metode si tehnici corecte, conform necesitatilor utili-
zatorilor situatiilor financiare, care, la 0 anumita etapa
de stabilire a soldurilor, pot genera divergente, fara
incilcarea normelor legale. In aceste cazuri se va tine
cont si de prevederile Standardului National de Con-
tabilitate, de Politicile contabile, de alte modificari
ale estimarilor contabile, erori si evenimente ulte-
rioare, care stipuleaza patru situatii de aparitie a
erorilor contabile si modul de corectare a acestora
(pct.26) [3, p.6].

Pornind de la cele expuse, autorul aduce argu-
mente care exprima importanta si impactul aprecierii
pragului de semnificatie, In valori absolute, asupra
procedurilor de audit aplicabile pentru auditarea dato-
riilor financiare. Astfel, multitudinea procedurilor de
audit aplicate in practica pentru examinarea datoriilor
financiare, pot fi simplificate sau extinse, in depen-
denta de pragul de semnificatie stabilit, fara a reduce
din importanta sau diminuarea principiului conti-
nuitatii activitatii. Astfel, procedurile de audit ur-
meaza a fi strans legate si de verificarea de cétre audi-
tor a elementelor fundamentale ale principiul conti-
nuitdtii activitatii entitatii ori ,,pierderile semnifica-
tive pot naste incertitudini privind capacitatea entitatii
de a-si onora obligatiile si, respectiv, de a-si continua
activitatea” [7, p.53]. Mai mult ca atat, procedurile de
audit sunt o parte esentiald a misiunii de audit pentru
a verifica acuratetea si legalitatea soldurilor si tran-
zactiilor. Aceste proceduri de audit faciliteaza acti-
vitatea auditorului la verificarea soldurilor si tran-
zactiilor in diferite moduri [11, p.4].
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explanation or, as required by the legislation, a
qualitative factor when assessing the materiality. In
this sense, the description of quantitative and quali-
tative factors, provided by ISA such as “the relative
magnitude, nature and effect on a specific object and
the expressed interest of users or other beneficiaries”
[2, p.51] is perfectly identified in the list of sources
direct and indirect means of assessing the materiality.
Thus, the author appreciates that studying the methods
and techniques of comparison at national and
international level from the point of view of accounting
and financial administration, as well as determining the
experience and sustainability of the entity to manage
financial liabilities would represent qualitative factors
for assessing the materiality, in combination with
direct sources.

In case, there is a certain difference between the
methods, techniques and the way of approaching the
provisions of the legislation in force regarding the
accounting of financial liabilities and all the comple-
mentary facts between the debtor and the credit, which
leads to divergence of balances at a specific time
and/or which can be adjusted during the period, the
auditor can analytically examine these divergences and
determine their impact when determining the mate-
riality under two aspects: one of the entities (debtor or
creditor) does not correctly apply the provisions of the
legislation; or the entities have implemented correct
methods and techniques according to the needs of
the users of the financial statements which, at a certain
stage of establishing the balances, may generate
divergences, without violating the legal norms. In
these cases, will also be taken account of the provi-
sions of the National Accounting Standard Accounting
policies, changes in accounting estimates, errors and
subsequent events, which stipulate four situations of
occurrence of accounting errors and how to correct
them (pt. 26) [3, p. 6].

Starting from the above, the author brings
arguments expressing the importance and the impact of
assessing the materiality in absolute values on the audit
procedures applicable for auditing financial liabilities.
Thus, the multitude of audit procedures applied in
practice for the examination of financial liabilities can
be simplified or expanded depending on the materiality
established, without reducing the importance or
diminishing the principle of business continuity. Also,
the audit procedures are to be closely related to the
auditor’s verification of the fundamental elements of
the principle of continuity of the entity's activity, or
“significant losses may give rise to uncertainties
regarding the entity’s ability to honour its obligations
and, respectively, to continue its activity” [7, p .53].
Moreover, audit procedures are an essential part of the
audit engagement to verify the accuracy and legality of
balances and transactions. These audit procedures
facilitate the auditor's work in checking balances and
transactions in different ways [11, p.4].
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Urmand exemplul procedurilor de audit, des-
crise in lucrarea lui Sajin I., Nederita A. [6, p.145], si
facand analogie cu auditul datoriilor financiare, con-
statim ca lista procedurilor prezentate poate fi
ajustata la specificul datoriilor financiare. Principalele
proceduri ale Programului de audit, pentru controlul
datoriilor financiare, este prezentat in tabelul 2.

Following the example of the audit procedures
described in the work Sajin I., Nederita A. [6, p.145]
and making an analogy with the audit of financial
liabilities, we find that the list of presented procedures
can be adjusted to the specifics of financial liabilities.
The main procedures of the Audit Program for the
control of financial debts are presented in table 2.

Tabelul 2/Table 2

Programul de audit pentru controlul datoriilor financiare/
Audit program for financial liabilities control

Lista procedurilor de audit/
List of audit procedures

Surse de informatii/
Sources of information

Examinarea aspectului calitativ al contractelor de
imprumut/credit/
Examination of the qualitative aspect of loan/credit contracts.

Contractele de credit/imprumut incheiate/Credit/
Concluded credit/loan contracts/Credit.

Verificarea soldurilor initiale pe termene de evidenta a
datoriilor financiare/

Checking the initial balances on financial liabilities record
terms.

Inregistrari contabile, registre contabile/
Accounting records, accounting registers.

Analiza rambursirii principalului si achitarii dobanzilor/
Analysis of principal reimbursement and interest payments.

Inregistrari contabile, registre contabile, documente
primare bancare/

Accounting records, accounting books, primary banking
documents.

Verificarea datelor inventarierii cu creditorii si confirmarea
soldurilor de catre acestia/Checking inventory data with
creditors and confirming balances with them.

Acte de verificare reciproca a soldurilor, contracte de
credit/imprumut, procese-verbale/

Mutual balance verification documents, credit/loan
contracts, confirmation acts

Verificarea esentei economice si corectitudinii corespondentei
conturilor contabile cu creditorii/Verification of the economic
essence and correctness of correspondence of accounting
accounts with creditors.

Registre contabile, politici contabile etc./
Registers, accounting policies, etc.

Sursa: elaborat de autor dupa Sajin 1. [6, p.145]/Source: drafted by the author after Sajin I. [6, p.145]

Urmand aplicabilitatea aspectului gradual al
prezentarilor de opinie ale autorului, sustinem ca lista
prezentatd nu este una exhaustivd sau obligatorie
pentru aplicare. Tinand cont de caracterul permisiv de
aplicare a rationamentului profesional, auditorii pot
dezvolta liste de proceduri particulare, care sa fie
aplicabile in procesul auditarii datoriilor financiare.

Revenind la corelatia procedurilor de audit a
datoriilor financiare si pragul de semnificatie stabilit
in baza factorilor calitativi, autorul identifici o
relatiei particulard, care s-ar manifesta prin omiterea
caracterului important al contractelor de credit/
imprumut, care oscileaza in jurul pragului de semni-
ficatie si, prin urmare, a tuturor inregistrarilor conta-
bile si prezentarilor de informatii in situatiile finan-
ciare aferente. Totodatd, prin aplicarea procedurii de
audit, de inventariere a soldurilor datoriilor financiare
si constatarii divergentelor, aplicabilitatea pragului de
semnificatie capatd o importantd semnificativa. Mai
mult ca atat, utilizarea conturilor contabile incorecte
sau a celor care nu reflecta esenta faptei economice,
contribuie si mai mult la scoaterea in evidenta a
pragului de semnificatie necesar in stabilirea impac-
tului asupra informatiilor din situatiile financiare.
Respectiv, la etapa de aplicare a oricarei proceduri de
audit descrise mai sus, se recomanda ca auditorul sa
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Following the applicability of the gradual
aspect of the author’s opinion presentations, we claim
that the presented list is not exhaustive or mandatory
for application. Taking into account the permissive
nature of applying professional judgment, audi-
tors can develop lists of particular procedures that
are applicable in the process of auditing financial
liabilities.

Returning to the correlation of financial liabi-
lities. audit procedures and the materiality established
on the basis of qualitative factors, the author iden-
tifies a particular relationship that would manifest
itself by omitting the important character of credit/
loan contracts that oscillate around the materiality
and therefore all accounting records and disclosures
in the related financial statements. At the same time,
by applying the audit procedure of inventorying
financial debt balances and ascertaining discrepan-
cies, the applicability of the materiality takes on
significant importance. Moreover, the use of accoun-
ting accounts that are incorrect or that do not reflect
the essence of the economic fact contributes even more
to highlighting the materiality, necessary for establi-
shing the impact on the information in the financial
statements. Accordingly, at the stage of applying any
audit procedure described above, it is recommended
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tind cont de aspectele de semnificatie incorporate in
conceptul pragului de semnificatie.

Concluzii

Problematica auditarii datoriilor financiare este
influentatd de o multitudine de factori, care, dupa natura
acestora, joacd un rol semnificativ in aplicarea proce-
durilor de audit si stabilirea pragului de semnificatie.

Problemele de identificare a aspectelor calita-
tive, pentru stabilirea pragului de semnificatie, nu au
un fundament institutional bine definit si lasa in
proiectia rationamentului profesional stabilirea aces-
tuia, inclusiv aspectul ,,stabilirii unui esantion larg sau
restrans, in cadrul auditului datoriilor financiare, ce
tine strict de politicile interne ale auditorului” [12, p.1].

Prin argumentele si recomandarile propuse,
precum si exemplele prezentate, autorul a adus clari-
tate si a prezentat o tendinta de practica care poate fi
aplicatd in procesul auditului datoriilor financiare.
Astfel, sursele directe si cele indirecte de apreciere a
aspectului calitativ al pragului de semnificatie, pentru
auditul datoriilor financiare, oferd utilizatorilor si
partilor interesate o claritate suplimentard si o incre-
dere mai mare in rezultatele auditului.

Totodatd, combinarea surselor directe si a
celor indirecte creste nivelul analitic de apreciere a
pragului de semnificatie si, respectiv, duce la abor-
darea unui program de audit adecvat in continuare.

Autorul considera ca este important si fie
corelat pragul de semnificatie cu aplicarea proce-
durilor de audit a datoriilor financiare, in special in
partea in care existd divergente practice la aprecierea
soldurilor si contabilizarea datoriilor financiare. Este
important, ca aplicarea procedurilor de audit, tinand
cont de pragul de semnificatie, sa se realizeze la
etapa finalizarii auditului” [10, p.2], Insa sa nu limi-
teze, in situatii particulare, aplicarea rationamentului
profesional la aprecierea, in cazuri concrete, a pra-
gului de semnificatie.

in baza celor expuse, se constati o necesitate
suplimentard, la nivel national si international, de
examinare multilaterald a etapelor si elementelor
auditului datoriilor financiare, care sa includa aspecte
ce tin de aprecierea corecta si argumentatd a pragului
de semnificatie, procedurilor de audit aplicabile si
interdependenta acestor compartimente, pentru ilus-
trarea imaginii veridice si complete a datoriilor
financiare, inclusiv in situatii financiare consolidate,
pentru a evidentia exhaustiv soldurile datoriilor
financiare generate de raporturi juridice intre partile
afiliate, prin efectuarea unui sir de eliminari (ajustari)
de consolidare, corectitudinea carora poate fi veri-
ficatd prin realizarea unor calcule [4, p.9].

Un audit al datoriilor financiare este impor-
tant, pentru ca in cadrul acestuia se examineaza daca
conturile si soldurile sunt corect inregistrate si daca
inregistrarile ofera o corectitudine pentru intelegerea
obligatiilor afacerii. Auditul regulat al datoriilor fi-
nanciare asigura eficienta financiara si manageriala si
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that the auditor take into account the materiality
aspects incorporated in the materiality concept.

Conclusions

The problem of auditing financial liabilities is
influenced by a multitude of factors, which, by their
nature, play a significant role in the application of
audit procedures and the establishment of the
materiality.

The problems of identifying the qualitative
aspects for establishing the materiality do not have a
well-defined institutional foundation and leave its
establishment to the projection of professional
judgment, including the fact that “the establishment
of a wide or narrow sample in the audit of financial
liabilities strictly depends on the internal policies of
the auditor” [12, p.1].

Through the arguments and recommendations
proposed, as well as the examples presented, the
author brought clarity and presented a practice trend
that can be applied in the financial liability audit pro-
cess. Thus, direct and indirect sources of assessment
of the qualitative aspect of the materiality for the
audit of financial liabilities provide users and stake-
holders with additional quality and greater confidence
in the audit results.

At the same time, the combination of direct and
indirect sources increases the analytical level of
appreciation of the materiality and, respectively, the
approach of an appropriate audit program in the future.

The author considers the materiality to be
important and correlated with the application of
financial liabilities audit procedures, especially in the
part where there are practical divergences in the
assessment of balances and the accounting of finan-
cial liabilities. It is important that the application of
audit procedures, taking into account the materiality,
is carried out at the “stage of completing the audit”
[10, p.2] but does not limit in particular situations the
application of professional judgment for assessing the
materiality in concrete cases.

Based on the above, there is an additional need
at the national and international level for a multila-
teral examination of the stages and elements of the
audit of financial liabilities that include aspects rela-
ted to the correct and reasoned assessment of the
materiality, the audit procedures applicable and inter-
dependent to these compartments for illustrating the
true and complete picture of financial liabilities,
including in consolidated financial statements, to
exhaustively highlight the balances of financial liabi-
lities generated by legal relationships between related
parties, by making a series of eliminations (adjust-
ments) of consolidation, the correctness of which can
be verified by making some calculations [4, p.9].

A financial liabilities audit is important
because it shows whether accounts and balances are
correctly recorded and whether the records provide a
fair understanding of the business’s obligations.
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ajuta la prevenirea platilor duplicate, a datoriilor nein-
registrate si a neindeplinirii obligatiilor [13, p.21].
Aplicarea in practicd a recomandarilor sus
mentionate poate simplifica activitatea auditorilor in
procesul de verificare a datoriilor financiare, precum
si poate fi un exemplu sau model particular de apli-
care in practica pentru auditori si sursa de inspiratie
pentru cercetatori, la fel, poate fi si o provocare pen-
tru legiuitori, in sensul descrierii complete si fard
rezerve a cerintelor privind aspectele calitative ale pra-
gului de semnificatie la auditarea datoriilor financiare.

Regular audit of financial liabilities ensures financial
and managerial efficiency and helps prevent duplicate
payments, unrecorded debts and non-fulfilment of
obligations [13, p.21].

The practical application of the above-men-
tioned recommendations can simplify the activity of
auditors in the process of verifying financial liabi-
lities, as well as be a particular example or model for
practical application for auditors and a source of
inspiration for researchers as well as a challenge for
legislators in the sense of description complete and

10.

11.

12.

13.

14.

15.

unreserved requirements regarding the qualitative
aspects of the materiality in the process of auditing
financial liabilities.
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Subiectul managementului inovarii si al schim-
barii in contextul Industrializarii 4.0 este extrem de
relevant. Avand in vedere schimbarile rapide care au
loc in mediul extern si in comparatie cu urmatoarea
revolutie industriald, teoria si practica managementu-
lui este, de asemenea, supusa unor schimbari semnifi-
cative, asociate cu necesitatea de a implementa tehno-
logii noi — inteligenta artificiala, Big Data, robotiza-
rea, Internetul lucrurilor. Cel mai semnificativ efect
este produs de aceste tehnologii in combinatie, expu-
nand compania la o regandire a modelelor de afaceri
si a principiilor de functionare.

In primul capitol ,EVOLUTIA REVOLUTII-
LOR INDUSTRIALE SI ABORDARILE MANAGE-
MENTULUI”, autorul analizeaza in detaliu conceptul
de revolutii industriale si efectele pe care fiecare
dintre ele le-a avut asupra economiei si societatii.
Este examinatd evolutia managementului ca stiinta si
artd, aducand, in mod logic, contextul evolutiv la
schimbadrile revolutionare, care implica noi principii
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The topic of innovation and change mana-
gement in the conditions of Industrialization 4.0 is
extremely relevant. Given the rapid changes occur-
ring in the external environment and compared to the
next industrial revolution, the theory and practice of
management is also subject to significant changes
associated with the need to implement new techno-
logies — artificial intelligence, Big Data, robotization,
the Internet of Things. The most significant effect is
produced by these technologies in aggregate, expo-
sing the company to a rethinking of business models
and principles of functioning.

In the first chapter “EVOLUTION OF INDUS-
TRIAL REVOLUTIONS AND MANAGEMENT
APPROACHES” the author examines in detail the
concept of industrial revolutions and the effects that
each of them had on the economy and society. Further,
the evolution of management as a science and art of
management is examined, logically bringing the evo-
lutionary context to revolutionary changes involving
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si metode de management. Acest capitol evidentiaza
necesitatea de a regandi practicile de management
utilizate in multe Intreprinderi moderne, deoarece
acestea nu corespund tendintelor actuale.

Cel de-al doilea capitol ,,CARACTERISTI-
CILE INDUSTRIALIZARII 4.0” ia in considerare
diferite puncte de vedere privind intelegerea Indus-
trializarii 4.0, analizeaza conceptele cercetitorilor
marcanti, care au initiat termenul. De asemenea, auto-
rul examineaza, in detaliu, tehnologiile celei de-a
Patra revolutii industriale si particularitatile de func-
tionare a acestora la nivelul intreprinderilor. Autorul
prezinta statisticile mondiale privind utilizarea tehno-
logiilor Industriei 4.0, atdt in retrospectiva, cat si
valorile prognozate de dezvoltare. De un interes deo-
sebit este conceptul de singularitate, care se aplica in
contextul noilor realitati de dezvoltare si este legat de
incertitudinea extremd pe care o poartd tehnologiile
moderne. Acest concept este considerat ca un contra-
balans pentru liniaritatea care a prevalat in formarea
abordarii strategice a companiilor si care isi pierde
relevanta in prezent. In plus, se iau in considerare
caracteristicile specifice fiecérei tari, in ceea ce pri-
veste dezvoltarea proceselor legate de utilizarea
tehnologiilor de ultima ora, oportunitatile si riscurile
suplimentare pe care acestea le aduc. Un loc aparte
este acordat proceselor de schimbare care au loc in
Republica Moldova, sunt prezentate date statistice
privind nivelul de utilizare a tehnologiilor informatio-
nale si date privind programele oferite de organiza-
tiile de stat si internationale. Sunt prezentate datele
cercetdrilor efectuate In 46 de obiecte ale economiei
nationale in perioada ianuarie-martie 2022. Analiza
datelor demonstreaza necesitatea schimbarilor trans-
formationale in IMM-urile din Republica Moldova si,
in acelasi timp, releva un numar mare de factori care
actioneaza ca obstacole 1n calea acestor schimbari.

Al treilea capitol este dedicat esentei si carac-
teristicilor managementului schimbarii — ,,MANAGE-
MENTUL SCHIMBARII — DE LA CLASICA LA
NOILE TENDINTE ALE DEZVOLTARII ORGA-
NIZATIONALE”. Aici autorul ia in considerare as-
pectul evolutiv al conceptului de dezvoltare organiza-
tionala, concentrandu-se pe particularititile procese-
lor de transformare digitald; prezintd metodologia si
tehnicile de foresight; analizeaza tipologia schimbarii,
rolul echipelor in implementarea schimbarii si func-
tionarea ulterioara a organizatiei; analizeaza princi-
piile de functionare a organizatiilor moderne, prin pris-
ma metaforelor organizationale; analizeaza diverse
abordari ale schimbadrii; oferda o caracteristica a
agentilor schimbarii. O atentie deosebita este acordata
analizei si caracterizarii modelelor de management al
schimbarii. Toate aceste aspecte sunt luate 1n calcul,
in contextul cercetarilor efectuate in cadrul intreprin-
derilor din Republica Moldova.

In cel de-al patrulea capitol ,, MANAGEMEN-
TUL 4.0: PERSPECTIVE DE DEZVOLTARE”,
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new principles and methods of management. This
chapter leads to the need to rethink the management
practices used in many modern enterprises because of
their inconsistency with current trends.

The second chapter “CHARACTERISTICS
OF INDUSTRIALIZATION 4.0” examines different
views on understanding Industrialization 4.0, analy-
zing the concepts of prominent researchers who ori-
ginated the term. The author also examines in detail
the technologies of the Fourth Industrial Revolution,
their peculiarities of functioning at enterprises, gives
the world statistics on the use of Industry 4.0 techno-
logies, both in retrospect and forecast values of deve-
lopment. Of particular interest is the concept of sin-
gularity, which is applied in the context of new deve-
lopment realities and is related to the extreme uncer-
tainty of modern technologies. This concept is consi-
dered as a counterbalance to linearity, which preva-
iled in the formation of the strategic approach of
companies and which today is losing its relevance. In
addition, it considers the country-specific features of
the development of processes related to the use of the
latest technologies, additional opportunities and risks
that they carry. A special place is given to the pro-
cesses of changes taking place in the Republic of
Moldova, statistical data on the level of information
technologies use and data on the programs provided by
state and international organizations are presented. The
data of the research conducted in 46 objects of the
national economy in the period from January to March
2022 are also presented. The analysis of the data pro-
ves the necessity of transformational changes in SMEs
of RM, and at the same time, reveals a large number of
factors that act as obstacles to these changes.

The third chapter is devoted to the essence
and features of change management — “CHANGE
MANAGEMENT - FROM CLASSICS TO NEW
TENDENCIES OF ORGANIZATIONAL DEVE-
LOPMENT™. Here the author considers the evolutio-
nary aspect of the concept of organizational develop-
ment, focusing on the peculiarities of digital transfor-
mation processes; presents methodology and techni-
ques of foresight; considers the typology of changes,
the role of teams in the implementation of changes
and further functioning of the organization; considers
the principles of functioning of modern organizations
through the prism of organizational metaphors; analy-
zes various approaches to change; provides a charac-
teristic of change agents. Special attention is paid to
the analysis and characterization of change manage-
ment models. All these aspects are considered in the
context of the research conducted in the enterprises
of the Republic of Moldova.

In the fourth chapter “MANAGEMENT 4.0:
PERSPECTIVES OF DEVELOPMENT” the author
specifies the concept of business model and the areas
of business model undergoing transformation. Here
the concept of digital transformation, the concept of
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autorul precizeaza notiunca de model de afaceri si
domeniile modelului de afaceri in curs de transfor-
mare. De asemenea, se discutad conceptul de transfor-
mare digitala, conceptul de model de afaceri digital,
procesul de tranzitie la un model de afaceri digital si
ofera date de cercetare privind directia schimbarii
transformationale. O atentie deosebitd este acordata
conceptului de abordare bimodald si management
zonal, care sunt foarte populare in lumea de astazi.
Sunt oferite statistici mondiale privind companiile
unicorn: particularitatile dezvoltarii lor, analiza com-
parativa cu alte companii. Sunt analizate, in detaliu,
aspectele functiondrii companiilor de tip nou — orga-
nizatiile ,,turcoaz”, care sunt comparabile cu modelul
unei organizatii ,,vii”. Aceste aspecte decurg, in mod
logic, din necesitatea de a utiliza metodologia Agile,
care este extrem de relevanta pentru companiile de tip
nou. Sunt luate in considerare aspecte legate de con-
struirea inovatiilor ,,deschise”, care reprezinta viitorul
managementului inovatiei si care sunt deja utilizate
pe scara larga, in prezent, de companiile avansate.
Capitolul se incheie cu concluzii si recomandari,
pentru intreprinderile din Republica Moldova, cu pri-
vire la necesitatea de a utiliza cele mai recente ten-
dinte in dezvoltarea inovarii si transformarea la timp
a abordarilor de management.

Lucrarea contine o listd ampla a surselor lite-
rare, introducere, rezumat, iar anexa include un ches-
tionar utilizat pentru cercetare.

Tinand cont de toate cele mentionate mai sus,
as dori sa remarc faptul ca, monografia ,, Managemen-
tul schimbarii si inovarii in conditiile celei de-a Patra
revolutii industriale”, elaboratd de Irina Dorogaia, este
un studiu stiintific independent, valoros, atit din
punct de vedere stiintific, cat si practic, care poate
servi drept suport de baza in regandirea multor pro-
cese de schimbare atat pentru companiile autohtone,
cat si pentru cele stréine.

Recenzent: conf. univ. dr. hab. Lilia COVAS
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digital business model, the process of transition to a
digital business model, and research data on the
direction of transformational change are presented.
Special attention is paid to the concept of bimodal
approach and zone management, which are very
popular in today's world. World statistics regarding
unicorn companies is given: peculiarities of their
development, comparative analysis with other compa-
nies. Aspects of functioning of companies of a new
type — “turquoise” organizations, which are compa-
rable to the model of a “living” organization, are con-
sidered in detail. These aspects logically flow into the
need to use the Agile methodology, which is extre-
mely relevant for companies of a new type. Also
considered are aspects of building “open” innova-
tions, which represent the future of innovation mana-
gement and which are already widely used by advan-
ced companies today. The chapter ends with conclu-
sions and recommendations for the enterprises of the
Republic of Moldova regarding the necessity of using
the latest trends in innovation development and
timely transformation of the management approach.

The work contains a wide list of literature
sources, introduction, summary, the annex includes a
questionnaire used for the research.

Taking into account all the above-mentioned,
I would like to mention that the monograph “Change
and Innovation Management in the conditions of the
Fourth Industrial Revolution”, developed by Irina
Dorogaia is an independent scientific research,
which is valuable both from the scientific and prac-
tical point of view and can serve as a basis for rethin-
king many processes for change in both Moldovan
and foreign companies.

Reviewer: Assoc. Prof., Dr. Hab. Lilia COVAS
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