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Abstract

Turismul reprezintd un sector strategic cu
potential major pentru dezvoltarea economicd dura-
bila a Republicii Moldova. Acest sector are poten-
tialul de a aduce multiple beneficii prin stimularea
economiei nationale, crearea de noi locuri de muncd,
valorificarea resurselor naturale si culturale, atra-
gerea investitiilor, consolidarea identitatii locale si
imbunatdtirea infrastructurii, contribuind totodata la
cresterea vizibilitatii internationale a tarii.

Articolul analizeaza practicile actuale de
management al destinatiilor turistice din Republica
Moldova, identificand principalele oportunitdti de
valorificare a resurselor turistice, dar si provo-
carile care limiteaza dezvoltarea sustenabild a
acestui sector.

Studiul se bazeaza pe o combinatie de analize
cantitative a politicilor publice. Rezultatele eviden-
tiaza necesitatea unei strategii coerente de branding
pentru zonele turistice de interes major, investitii in
infrastructurad, digitalizare si, nu in ultimul rdnd,
formarea adecvata a resurselor umane.

Concluziile ofera recomandari pentru opti-
mizarea guvernantei turistice si pentru stimularea
turisticd pe plan international.

Cuvinte-cheie: Organizatiile de Manage-
ment al Destinatiei Turistice, turism, guvernantd
turistica, politici publice, parteneriat public, ca-
drul legislativ, actori ai pietei turistice.

Clasificare JEL: L83, R58, H77, 232, O21.
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Abstract

Tourism represents a strategic sector with
major potential for the sustainable economic deve-
lopment of the Republic of Moldova. This sector
has the capacity to generate multiple benefits for
the country by stimulating the national economy,
creating new jobs, capitalising on natural and cul-
tural resources, attracting investments, strengthe-
ning local identity, and improving infrastructure,
while simultaneously enhancing the country's inter-
national visibility.

The article analyses current tourism destina-
tion management practices in the Republic of Mol-
dova, identifying the main opportunities for levera-
ging tourism resources, as well as the challenges that
constrain the sustainable development of this sector.

The study is based on a combination of
quantitative analysis and an assessment of public
policies. The results highlight the need for a coherent
branding strategy for major tourist areas, greater
investments in infrastructure and digitalisation, and,
not least, adequate training of human resources.

The conclusions provide recommendations for
optimising tourism governance and enhancing the
competitiveness of the Republic of Moldova as an
international tourist destination.

Keywords: Destination Management Organi-
sations, tourism, tourism governance, public policies,
public-private partnership, legislative framework,
tourism market stakeholders.

JEL Classification: L83, R58, H77, Z32, O21.
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Introducere

in contextul global actual, in care destina-
tiile turistice competitive se bazeaza tot mai mult
pe coeziune institutionald, guvernanta transparenta
si implicarea partilor interesate locale, Republica
Moldova traverseaza o etapa profunda de moder-
nizare legislativa in domeniul turismului.

Modificarile recente operate asupra Legii
nr. 352/2006 ,, Cu privire la organizarea si desfd-
surarea activitatii turistice in Republica Mol-
dova”, introduc pentru prima datd, In mod clar si
explicit, conceptele de ,destinatie turistica” si
»Organizatie de Management al Destinatiei Turis-
tice” (OMDT), atribuind Guvernului responsabi-
litatea elabordrii regulilor de constituire si func-
tionare a acestora, in concordantd cu bunele prac-
tici ale Organizatiei Mondiale a Turismului United
Nations World Tourism Organization (UNWTO).

De asemenea, Legea nr. 352/2006 consoli-
deaza statutul Oficiului National al Turismului
(ONT), institutie publicd subordonatd Ministerului
Culturii, abilitatd cu functii de coordonare a poli-
ticilor publice in domeniul turismului, promovare
externd si reprezentarea intereselor actorilor pie-
tei turistice.

Aceste ajustari normative genercaza atat
oportunitati importante, precum: cresterea investi-
tiilor, crearea structurilor de promovare locale mai
eficiente, implicarea comunitatilor si standardiza-
rea serviciilor turistice, cit si provocdri majore
privind integrarea OMDT-urilor in structurile teri-
toriale, finantarea operationald, capacitatea insti-
tutionala coordonarea dintre autoritatile locale
(APL), cele centrale si sectorul privat.

Studiul respectiv are drept scop analiza
acestor oportunitati si provocari, evaludnd impactul
cadrului legislativ actual asupra managementului
destinatilor turistice din Republica Moldova, ofe-
rind, totodatd, recomandari pentru maximizarea
beneficiilor generate de schimbarile legislative.

Actualitatea temei. Turismul post-pandemic a
capdtat o importantd strategicd In Republica Mol-
dova, devenind nu doar un vector de proiectie inter-
nationald, ci si un instrument cu impact economic,
cultural si social direct asupra comunittilor locale.

Conform datelor Biroului National de Statis-
tica, sectorul turistic a inregistrat o crestere semni-
ficativd atdt a numadrului de turisti internationali,
cat si a veniturilor obtinute, In pofida unui context
regional si global marcat de instabilitate econo-
micd, politica si sanitard. Aceastd dinamicad pozi-
tiva este sustinuta de recenta reforma legislativa in
domeniu, aldturi de masuri menite sd profesio-
nalizeze si sd coordoneze mai eficient activitatea
turistica la nivel local, regional si national.

Introduction

In the current global context, in which com-
petitive tourism destinations increasingly rely on
institutional cohesion, transparent governance, and
the involvement of local stakeholders, the Republic
of Moldova is undergoing a profound phase of
legislative modernisation in the field of tourism.

The recent amendments to Law No. 352/2006
“On the Organisation and Conduct of Tourism
Activities in the Republic of Moldova” introduce,
for the first time in a clear and explicit manner,
the concepts of “tourism destination” and “Des-
tination Management Organization” (DMO). These
amendments assign the Government responsibility
for developing the rules governing their establish-
ment and operation, in line with the best practices
of the United Nations World Tourism Organization
(UNWTO).

Furthermore, Law No. 352/2006 strengthens
the status of the National Tourism Office (NTO), a
public institution subordinated to the Ministry of
Culture, tasked with responsibilities for coordinating
public policies in the field of tourism, external pro-
motion, and representing the interests of tourism
market stakeholders.

These normative adjustments generate both
significant opportunities, such as increased invest-
ment, the creation of more effective local promo-
tion structures, community engagement, and the
standardization of tourism services, as well as ma-
jor challenges related to the integration of DMOs
into territorial governance structures, operational
financing, institutional capacity, and coordination
among local public authorities (LPAs), central
authorities, and the private sector.

The present study aims to analyse these
opportunities and challenges by assessing the impact
of the current legislative framework on tourism
destination management in the Republic of Moldova,
while also providing recommendations for maximi-
sing the benefits generated by the legislative changes.

Relevance of the Topic. Post-pandemic tou-
rism has acquired strategic importance in the
Republic of Moldova, becoming not only a vector
of international positioning but also an instrument
generating direct economic, cultural, and social
impacts on local communities.

According to data from the National Bureau
of Statistics, the tourism sector has recorded signi-
ficant growth in both the number of international
tourists and the revenues generated, despite a
regional and global context marked by economic,
political, and and public health instability. This
positive dynamic is supported by the recent legis-
lative reform in the field, alongside measures
aimed at professionalising and more effectively
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In acest context, dezvoltarea OMDT-urilor
devine nu doar o optiune, ci o necesitate pentru
asigurarea coeziunii teritoriale, a implicarii actorilor
locali si a valorificarii resurselor turistice autentice.

Prin urmare, tema propusa este deosebit de
actuald, intrucat reflectd transformari profunde in
legislatia nationald a sectorului, contribuind toto-
data la realizarea unei analize stiintifice riguroase a
oportunitatilor si provocarilor generate de introdu-
cerea si implementarea OMDT-urilor.

Analiza acestor procese devine esentiala
pentru intelegerea mecanismelor de functionare a
destinatiilor turistice, pentru evaluarea interactiunii
dintre politicile publice si initiativele locale, pre-
cum si pentru formularea unor directii strategice
sustenabile 1n contextul dezvoltarii turismului
contemporan.

Obiectivele studiului. Scopul de baza al
acestui studiu este examinarea rolului si eficientei
Organizatiilor de Management al Destinatiei Turis-
tice (OMDT) in contextul noilor reglementari
legislative din Republica Moldova si identificarea
principalelor oportunitati si provocari asociate cu
implementarea acestora.

Relevanta acestui studiu deriva din proce-
sul amplu de reformare a sectorului turistic din
Republica Moldova, marcat de modificari legis-
lative semnificative si de orientarea tot mai clara
spre standardele internationale privind guvernanta
destinatiilor.

Introducerea OMDT 1in cadrul legislativ
constituie un pas important in consolidarea struc-
turilor de guvernanta turistica, insd implica o serie
de provocdri care necesitd analizd riguroasd si
fundamentare stiintifica.

Studiu prezintd relevantd atat teoretica, cat
si practicd. Pe plan teoretic, acesta contribuie la
completarea literaturii de specialitate privind mo-
delele de management al destinatiilor turistice
si la intelegerea specificului aplicarii acestora
intr-un context emergent, precum cel al Republicii
Moldova. Pe plan practic, cercetarea oferd o baza
analiticd pentru factorii de decizie — autoritatile
publice centrale si locale, mediul privat, Orga-
nizatiile neguvernamentale (ONG) profesionale —
implicati In dezvoltarea si promovarea destina-
tiilor turistice.

Metodologia cercetarii

Studiul se bazeaza pe o abordare calitativa si
analitica, avand ca scop investigarea cadrului insti-
tutional si legislativ al managementului destina-
tillor turistice in Republica Moldova, precum si
identificarea oportunitatilor si provocarilor asociate
implementarii OMDT-urilor. Cercetarea este con-
struitd pe cumularea mai multor metode pentru a
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coordinating tourism activities at the local, regio-
nal, and national levels.

In this context, the establishment of Desti-
nation Management Organizations TDMOs) beco-
mes not merely an option but a necessity for
ensuring territorial cohesion, stakeholder engage-
ment, and the effective valorisation of authentic
tourism resources.

Therefore, the proposed topic is highly rele-
vant, as it reflects profound transformations in the
national legislative framework governing the
sector, while also contributing to a rigorous scien-
tific analysis of the opportunities and challenges
generated by the introduction and implementation
of DMOs.

The analysis of these processes is essential for
understanding the operational mechanisms of tourism
destinations, assessing the interaction between public
policies and local initiatives, and formulating
sustainable strategic directions within the framework
of contemporary tourism development.

Obijectives of the Study. The primary pur-
pose of this study is to examine the role and effec-
tiveness of Destination Management Organiza-
tions (DMOs) in the context of the new legislative
regulations in the Republic of Moldova and to
identify the main opportunities and challenges
associated with their implementation.

The relevance of this Study stems from the
extensive reform process currently underway in the
tourism sector of the Republic of Moldova, charac-
terised by significant legislative change and an
increasingly clear orientation towards international
standards of destination governance.

The introducetion of DMOs into the legis-
lative framework represents an important step in
strengthening  tourism  governance  structures;
however, it also entails a series of challenges that
require rigorous analysis and sound scientific
substantiation.

The study has both theoretical and practical
significance. From a theoretical perspective, it con-
tributes to the enrichment of the specialised
literature on tourism destination management mo-
dels and to a deeper understanding of their appli-
cation within an emerging context such as that of
the Republic of Moldova. From a practical per-
spective, the research provides an analytical foun-
dation for decision-makers, central and local public
authorities, private sector actors, and professional
non-governmental organizations (NGOs), invol-
ved in the development and promotion of tourism
destinations.

Research Methodology

The study is based on a qualitative and ana-
Iytical approach, aimed at investigating the insti-
tutional and legislative framework of tourism des-
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asigura o imagine cuprinzdtoare §i riguroasd a
fenomenului analizat.

A fost realizatd o analizd documentard a
legislatiei nationale, a documentelor de politici
publice si a rapoartelor publicate de institutii
precum Ministerul Culturii [8], Oficiul National
al Turismului, Asociatia Patronald a Industriei
Turismului (APIT) [2], Asociatia de Dezvoltare a
Turismului (ADTM) [1], Centrul de Informare si
Promovare in Domeniul Turismului (CIPT) si alte
organizatii de profil. Aceastd etapd a permis
identificarea evolutiilor normative, a obiectivelor
strategice si a responsabilitatilor institutionale in
domeniul guvernantei turistice.

Rezultate si discutii

Organizatiile de Management al Destinatiei
(OMD) reprezinta structuri institutionale create
pentru a asigura administrarea integratd a unei
destinatii turistice, prin implicarea actorilor publici,
privati si comunitari intr-un cadru de cooperare.
Acestea au misiunea de a construi identitatea
turistica a destinatiei, de a implementa strategii de
dezvoltare sustenabila, de a promova coeziunea
teritoriala si de a gestiona echilibrat interesele
economice, sociale si de mediu.

Literatura de specialitate [7,10,11,12], defi-
neste OMDT ca structuri colaborative ce coor-
doneazd strategic dezvoltarea, promovarea si
guvernanta destinatiilor turistice prin implicarea
actorilor publici, privati si comunitari, evidentiind
contributia acestora la crearea unei oferte turistice
integrate, sustenabile si competitive, dar si pro-
vocarile legate de finantare, capacitatea admi-
nistrativa si coerenta institutionala.

Recenta revizuire a Legii nr. 352/2006 [5],
adoptatd prin Legea nr. 172/2025, introduce con-
ceptul de Organizatie de Management al Desti-
natiei Turistice (OMDT) si obligad guvernul sa sta-
bileasca, prin regulament, modul de infiintare si
functionare a acestor structuri. Aceste modificari
legislative sunt parte a unui amplu pachet de
modernizare a sectorului turisic, orientat spre ali-
nierea la standarde internationale.

Astfel, prin Legea nr. 172 din 27.06.25 a
fost introdus un capitol noul privind administrarea
destinatiilor turistice. Legea, defineste, de aseme-
nea, notiunea de ,, organizatie de management al
destinatiei turistice”, descrisd ca o ,,aSociatie con-
stituita de persoane fizice si juridice de drept
privat, in conformitate cu Legea nr. 86/2020 cu
privire la organizatiile necomerciale, care func-
tioneaza in baza unui acord de parteneriat,
Incheiat intre autoritdtile administratiei publice si
organizatia respectiva, avand scopul de a coor-
dona si de a sprijini administrarea si dezvoltarea

tination management in the Republic of Moldova,
as well as identifying the opportunities and chal-
lenges associated with the implementation of
DMOs. The research is built upon the integration
of multiple methods in order to ensure a com-
prehensive and rigorous understanding of the
phenomenon under investigation.

A documentary analysis was conducted of
national legislation, public policy documents, and
reports published by institutions such as the
Ministry of Culture [8], the National Tourism Asso-
ciation, the Association of Tourism Industry
Employers (APIT) [2], the Association for Tourism
Development in Moldova (ATDM) [1], the Tourism
Information and Promotion Center (CIPT), and
other relevant organisations. This stage enabled the
identification of normative developments, strategic
objectives, and institutional responsibilities in the
field of tourism governance.

Results and Discussion

Destination Management  Organizations
(DMOs) are institutional structures established to
ensure the integrated management of a tourism
destination through the engagement of public,
private, and community stakeholders in a coope-
rative framework. Their mission includes shaping
the tourism identity of the destination, implemen-
ting sustainable development strategies, promoting
territorial cohesion, and balancing economic, so-
cial, and environmental interests.

The specialised literature [7, 10, 11, 12] defi-
nes DMOs as collaborative structures that stra-
tegically coordinate the development, promotion,
and governance of tourism destinations through the
involvement of public, private, and community
actors. The literature highlights their contribution to
creating an integrated, sustainable, and competitive
tourism offer, while also highlighting challenges
related to funding, administrative capacity, and
institutional coherence.

The recent revision of Law No. 352/2006 [5],
adopted through Law No. 172/2025, introduces for
the first time the concept of Destination Mana-
gement Organizations (TMOs) and obliges the
Government to establish, through regulations, pro-
cedures for their establishment and operation. These
legislative amendments are part of a broader pa-
ckage aimed at modernising the tourism sector,
aligning it with international standards.

More specifically, Law No. 172 of 27.06.25
introduced a new chapter concerning the adminis-
tration of tourism destinations. The law also defines
the notion of a “Destination Management Organi-
Sation” as an “association established by natural
and legal persons under private law, in accordance
with Law No. 86/2020 on non-commercial orga-
nisations, operating on the basis of a partnership

Revista / Journal ,, ECONOMICA” nr.4(134) 2025



ECONOMIE, BUSINESS S| ADMINISTRARE/ ECONOMICS, BUSINESS AND ADMINISTRATION

durabila a unei destinatii turistice, precum §i pro-
movarea acesteia’ [6].

Mentionam ca, problema dezvoltarii des-
tinatiilor in Republica Moldova a fost abordata in
repetate randuri, iar solutiile legislative, de regula
se rezumau la atribuirea unor responsabilitati de
natura turistica autoritatilor publice locale — cum ar
fi: conservarea patrimoniului natural si cultural,
crearea si amenajarea unor zone locale de odihna,
asigurarea infrastructurii de acces si edilitare, pro-
movarea imaginii si incurajarea antreprenoriatului
— dar fara asigurarea unor capacitati institutionale,
financiare sau profesionale necesare pentru rea-
lizarea acestor atributii.

A existat, de asemenea, o incercare din
partea autoritatii publice centrale de specialitate de
a implementa un model de edificare si administrare
a unor zone turistice nationale, care presupunea
un set complex de proceduri privind delimitarea,
amenajarea si administrarea unui sistem de rezi-
denti locali, destinat deservirii turistilor interni si
strdini. Din pacate, aceastd initiativd nu a produs
rezultate scontate.

Daca este sa ne referim la cadrul legal ac-
tual, putem mentiona, cé legea reglementeaza, intre
altele, si dezvoltarea si promovarea destinatiilor
turistice, dedicdnd un capitol aparte definitiilor
relevante (destinatie turistica, organizatiec de
management al destinatiei turistice), si concre-
tizand atributiile autoritatilor publice centrale si
locale in raport cu acestea. Astfel, destinatia
turisticd este definitd ca un areal geografic sau un
loc vizitat de persoane in scop turistic, dar si insti-
tuit un sistem ierarhic de subordonare a acestora pe
trei niveluri, respectiv: local, regional sau national.
In acelasi timp, Organizatia de Management al
Destinatiei Turistice (OMDT) este definita pentru
prima data, ca o asociatie necomerciald constituita
de persoane fizice si juridice de drept privat, care
functioneaza in baza unui acord de parteneriat,
incheiat intre autoritatile administratiei publice si
organizatia respectivd, avand drept scop coordo-
narea, administrarea si dezvoltarea durabild a unei
destinatii turistice, precum si promovarea acesteia.
in conditiile legii, autorititile publice nu pot fonda
si finanta asociatii de acest tip; de aceea colabo-
rarea este reglementata, exclusiv, prin acorduri
de parteneriat intre OMDT si Autoritatile Publice
Locale (APL), dar, din pacate, aceste acorduri nu
pot include prevederi financiare pentru sustinerea
OMDT, fapt care limiteazd capacitatea opera-
tionala a acestor structuri.

In ce consti esenta Organizatiilor de
Management al Destinatiei Turistice si care sunt
oportunitatile de dezvoltare a acestora?
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agreement concluded between public authorities
and the respective organisation, with the purpose of
coordinating and supporting the management and
sustainable development of a tourism destination, as
well as its promotion” [6].

It should be noted that the issue of destination
development in the Republic of Moldova has been
addressed repeatedly, but legislative solutions have
typically been limited to assigning tourism-related
responsibilities to local public authorities, such as
the conservation of natural and cultural heritage,
the creation and maintenance of local recreational
areas, provision of access and municipal infra-
structure, image promotion, and the encouragement
of entrepreneurship, without ensuring the insti-
tutional, financial, or professional capacities neces-
sary to fulfil these responsibilities.

In addition, there was also an attempt by the
central public authority specialised in tourism to
implement a model for establishing and managing
national tourist zones, which involved a complex
set of procedures regarding the delineation, arran-
gement, and management of a system of local
residents intended to serve both domestic and
international tourists. Unfortunately, this initiative
did not yield the expected results.

Referring to the current legal framework, the
law regulates, among other things, the development
and promotion of tourism destinations, dedicating a
separate chapter to relevant definitions (tourism
destination, Destination Management Organiza-
tion), and specifying the responsibilities of central
and local public authorities in relation to them. A
tourism destination is defined as a geographic area
or location visited for tourism purposes, with a
hierarchical system of subordination established at
three levels: local, regional, and national.

At the same time, the Destination Manage-
ment Organization (DMO) is formulated, for the
first time, as a non-commercial association esta-
blished by natural and legal persons under private
law, operating on the basis of a partnership
agreement concluded between public authorities
and the respective organisation, with the purpose
of coordinating, managing, and sustainably deve-
loping a tourism destination, as well as promoting
it. Under the law, public authorities cannot found
or fund such associations; therefore, collaboration
is regulated exclusively through partnership
agreements between DMOs and Local Public
Authorities (LPAs). However, these agreements
cannot include financial provisions to support
DMOs, which limits the operational capacity of
these structures.

What is the essence of Destination Mana-
gement Organizations (DMOs) and what are the
opportunities for their development?
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Esenta OMDT constd in faptul ca acesta
reprezinta o structura institutionala formala, care
are rolul de a coordona si gestiona strategic toate
activitatile de promovare, dezvoltare, guvernanta si
sustenabilitate ale unei destinatii turistice. Scopul
principal al OMDT este de a crea o experientd
turisticd coerentd si competitiva, prin implicarea
tuturor actorilor relevanti din teritoriu: adminis-
tratia publica locald, mediul privat, organizatiile
neguvernamentale (ONG) si comunitatea locala.

in acest sens, OMDT-urile asigurd o coor-
donare integrata intre autoritatile locale, actorii pie-
tei turistice, ONG-uri si comunitate avand un rol
esential in gestionarea, promovarea si dezvoltarea
durabild a destinatiilor turistice. in Tabelul 1 este
sintezata si caracterizatd esenta OMDT-urilor.

The essence of DMOs lies in the fact that
they represent a formal institutional structure
tasked with strategically coordinating and mana-
ging all activities related to the promotion, deve-
lopment, governance, and sustainability of a
tourism destination. The primary objective of a
DMO is to create a coherent and competitive
tourist experience by engaging all relevant local
stakeholders: local public authorities, the private
sector, non-governmental organizations (NGOs),
and the local community.

In this regard, DMOs ensure integrated
coordination among local authorities, tourism mar-
ket stakeholders, NGOs, and the wider community,
playing a key role in the management, promotion,
and sustainable development of tourism destina-

tions. Table 1 provides a synthesis and charac-
terisation of the core functions of DMOs.

Tabelul 1/ Table 1

Esenta Organizatiilor de Management al Destinatiei Turistice/
The Essence of Destination Management Organizations (DMOs)

Nr.

Actiune/ Action

Esenta/ Essence

Cooperare public-privata/
Public-private cooperation

OMDT functioneaza ca o platformd de colaborare intre adminis-
tratia publica locald, actorii pietei turistice ONG-uri si comunitatea
locald/ DMOs operate as a collaborative platform between local
public administration, tourism market stakeholders, NGOs, and the
local community.

Planificarea strategica
a destinatiei/
Strategic destination
planning

OMDT pot contribui la elaborarea si implementarea strategiilor de
branding teritorial, digitalizare si sustenabilitate la nivel de desti-
natie/ DMOs can contribute to the development and implementation
of territorial branding, digitalisation, and sustainability strategies at
the destination level.

Marketing si promovare
turistica unitara/

Unified tourism marketing
and promotion

OMDT pot sa-si asume coordonarea unei promovari turistice uni-
tare in plan national si international, evitand fragmentarea mesaje-
lor turistice/ DMOs can take on the coordination of unified tourism
promotion at both national and international levels, avoiding frag-
mented tourism messaging.

Crearea si gestionarea
centrelor de informare
turistica/

Creation and management
of tourist information centers

OMDT, impreund cu autoritatile publice din teritoriu si actorii pie-
tei turistice, pot crea centre de informare turistica, care vor contri-
bui la crearea si valorificarea ofertei turistice locale/ DMOs,
together with local public authorities and tourism market actors, can
create tourist information centers that will contribute to the
development and promotion of the local tourism offer.

Culegerea de date si
monitorizarea performantei/
Data collection and
performance monitoring

OMDT vor monitoriza analiza fluxurilor turistice, satisfactia turis-
tilor si impactul socio-economic al turismului asupra comunita-
tilor locale/ DMOs will monitor and analyse tourist flows, tourist
satisfaction, and the socio-economic impact of tourism on local
communities.

Promovarea turismului
responsabil si durabil/
Promotion of responsible
and sustainable tourism

OMDT gestioneaza echilibrul dintre atractivitatea turistica si pro-
tectia resurselor turistice naturale si culturale/ DMOs will manage
the balance between tourism attractiveness and the protection of
natural and cultural tourism resources.

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

Revista / Journal ,, ECONOMICA” nr.4(134) 2025




ECONOMIE, BUSINESS S| ADMINISTRARE/ ECONOMICS, BUSINESS AND ADMINISTRATION

Ca oportunititi de dezvoltare a OMDT-
urilor in Republica Moldova pot fi mentionate
urmatoarele:

1. Cadrul legislativ recent adaptat. OMDT-
urile sunt recunoscute legal in Republica
Moldova ca urmare a modificarilor Legii nr.
352/2006 in 2025, iar Guvernul are obligatia
sd aprobe regulamentul de constituire si
functionare ale acestora, fapt ce ofera o baza
juridica solidd pentru extinderea acestor
structuri.

2. Disponibilitatea fondurilor externe. Progra-
mele europene si internationale cum ar fi:
cele ale Uniunii Europene (UE), Agentiei
Statelor Unite pentru Dezvoltare Interna-
tionala (USAID), Programului Natiunilor
Unite pentru Dezvoltare (UNDP) etc., sustin
activ dezvoltarea turismului in teritoriu si
pot finanta OMD-uri locale si regionale.

3. Cresterea interesului pentru turismul
autentic. Republica Moldova dispune de un
potential semnificativ in turismul de nisa —
vitivinicol, rural, gastronomic, cultural, reli-
gios, ecologic — domenii care necesitd o
coordonare locald eficientd. Acest aspect
confera OMDT-urilor un rol perfect si
decisiv in valorificarea acestor resurse.

4. Implicarea sectorului privat si a ONG-
urilor. Organizatii precum Asociatia Patro-
nald a Industriei Turismului (APIT), Aso-
ciatia de Dezvoltare a Turismului (ADTM),
Asociatia Nationald a Agentilor Economici
din Turism (ANAT), Centrul de Informare
si Promovare in Domeniul Turismului
(CIPT), pot deveni parteneri activi in ges-
tionarea destinatiilor turistice, contribuind
cu expertizd profesionald si promovare
internationald.

5. Dezvoltarea regiunilor defavorizate eco-
nomic. Prin intermediul OMDT-urilor pot fi
valorificate In mod echitabil resursele lo-
cale, contribuind la revitalizarea zonelor mai
putin dezvoltate turistic.

6. Digitalizarea destinatiilor turistice. OMDT -
urile pot deveni centre de coordonare a
digitalizarii ofertei turistice prin: dezvoltarea
platformelor online, aplicatiilor digitale, ba-
zelor de date si altor instrumente de pro-
movare si informare.

Este relevant de subliniat, ca toate activi-
tatile turistice desfasurate in unitatile administrativ-
teritoriale se realizeaza in conformitate cu obiec-
tivele de baza si principiile directoare ale ame-
najarii teritoriului, prevazute la art. 15 din Codul
urbanismului si constructiilor nr. 434/2023 [4], dar

The following development opportunities

can be identified for DMOs in the Republic of
Moldova:
1. Recently Adapted Legislative Framework.

DMOs are legally recognized in the
Republic of Moldova following the 2025
amendments to Law No. 352/2006, and the
Government is now obliged to approve the
regulations governing their establishment
and operation. This provides a solid legal
foundation for the expansion and institu-
tionalisation of these structures.

. Availability of External Funding. Euro-

pean and international programs, including
those of the European Union (EU), the
United States Agency for International
Development (USAID), and the United
Nations Development Programme (UNDP),
actively support tourism development at the
local level and can provide funding for local
and regional DMOs.

. Growing Interest in Authentic Tourism.

The Republic of Moldova possesses signi-
ficant potential in niche tourism, such as
wine tourism, rural tourism, gastronomic,
cultural, religious, and ecological tourism,
all of which require effective local coordi-
nation. This situation provides DMOs with
a clear and decisive role in the valorisation
of these resources.

. Involvement of the Private Sector and

NGOs. Organisations such as the Tourism
Industry Employers’ Association (APIT),
the Association for Tourism Development
in Moldova (ADTM), the National Associa-
tion of Tourism Operators (ANAT), and the
Tourism Information and Promotion Center
(CIPT) can become active partners in the
management of tourism destinations, contri-
buting professional expertise and interna-
tional promotion.

. Development of Economically Disad-

vantaged Regions. Through DMOs, local
resources can be leveraged in an equitable
manner, contributing to the revitalisation of
regions that are less developed in terms of
tourism.

. Digitalisation of Tourism Destinations.

DMOs can serve as coordination centers for
the digitalisation of tourism offerings
through the development of online plat-
forms, digital applications, databases, and
other promotion and information tools.

It is important to emphasise that all tou-

rism-related activities carried out within admi-
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sunt reglementate de Ministerul Culturii in colabo-
rare cu autoritatile administratiei publice locale.

Legislatia in domeniul turismului stabileste
un sistem ierarhic la nivel teritorial pentru incadra-
rea destinatiilor turistice. Destinatiile de nivel local
sunt stabilite in baza unor criterii clare (geografice,
de atractivitate peisagistica, de functionalitate tu-
ristica, de structurd, volum, concentrare si valoare
a resurselor turistice) Intr-un teritoriu in care
atractiile si facilitatile turistice sunt amplasate
compact. Destinatiile de nivel regional includ mai
multe destinatii turistice de nivel local si sunt
situate in cadrul unei regiunilor, stabilite in con-
formitate cu legislatia nationald. Toate destinatiile
mentionate mai sus formeaza, in ansamblu,
destinatia turisticd nationala — Republica Moldova.
In acelasi timp, toate destinatiile turistice sunt
administrate si dezvoltate de catre OMDT-uri sau
in baza parteneriatelor cu alte entitati, ce activeaza
conform principiile OMDT recomandate de Orga-
nizatia Mondiala a Turismului (UNWTO) [9].

Cartea alba pentru reforma cadrului norma-
tiv-regulatoriu al industriei turismului din Repu-
blica Moldova [3], evidentiaza faptul, cd sunt mai
multe forme de asociere la nivelul destinatiilor
turistice, care, temporar, pot administra destinatiile
conformandu-se acestor principii.

Toate categoriile de OMDT-uri pot fi consti-
tuite ca si ONG, la initiativa a cel putin trei persoane
fizice si/sau juridice — fie intreprinderi turistice,
organizatii necomerciale sau alte entitati relevante —
si pot fi inregistrate ca persoane juridice in baza
unui statut, bineinteles, in care sunt prevazute
atributiile specifice pentru acest tip de organizatii.

Din pacate, APL-urile nu pot avea calitatea
de fondatori pentru OMDT, chiar daca legislatia in
vigoare incurajeaza participarea autoritatilor locale
in creareca si finantarea directd a grupurilor de
actiune locala si a asociatiilor de dezvoltare inter-
comunitard. In aceste conditii, APL-urile nu pot
finanta direct OMDT-urile, inclusiv in destinatiile
create la initiativa autoritatilor locale, desi acestea
sunt detinatorii dominanti ai atractiilor turistice
locale, avand responsabilititi exclusive de deli-
mitare si amenajare a zonelor de odihnd si agre-
ment, precum si pentru instalarea indicatoarelor
turistice pe traseele ce traverseaza teritoriul subor-
donat, etc. Aceastd coliziune legislativa plaseazi
relatiile dintre APL si OMDT, fiecare cu responsa-
bilitati distincte, intr-un parteneriat asimetric, in
care un partener este obligat s atragd finantari
pentru actiuni comune de dezvoltare a turismului n
teritoriu, avand 1nsd acces limitat la finantarea din
partea celuilalt partener, caruia i si raporteaza din
punct de vedere financiar.

nistrative-territorial units are implemented in
accordance with the core objectives and guiding
principles of territorial planning, as set out in
Article 15 of the Urbanism and Construction Code
No. 434/2023 [4], and are regulated by the
Ministry of Culture in collaboration with local
public authorities.

Tourism legislation establishes a hierar-
chical territorial system for classifying tourism
destinations. Local-level destinations are deter-
mined based on clear criteria, geographic, lands-
cape attractiveness, tourism functionality, struc-
ture, volume, concentration, and value of tourism
resources, within a territory where attractions and
facilities are compactly located. Regional-level
destinations comprise several local-level tourism
destinations and are situated within regions defined
in accordance with national legislation. All of the
above destinations collectively form the national
tourism destination — the Republic of Moldova.

At the same time, all tourism destinations
are managed and developed by DMOs or through
partnerships with other entities, operating in accor-
dance with the DMO principles recommended by
the United Nations World Tourism Organization
(UNWTO) [9].

The White Paper on the Reform of the
Regulatory Framework of the Tourism Industry in
the Republic of Moldova [3] highlights that there
are several forms of association at the level of
tourism destinations, which can temporarily
manage the destinations in compliance with these
principles.

All categories of DMOs can be established
as NGOs, at the initiative of at least three natural
and/or legal persons, whether tourism enterprises,
non-profit organisations, or other relevant entities,
and can be registered as legal entities based on a
statute that clearly defines the specific respon-
sibilities for this type of organisation.

Unfortunately, Local Public Authorities
(LPASs) cannot act as founders of DMOs, even
though the current legislation encourages the
participation of local authorities in the creation and
direct funding of Local Action Groups and inter-
community development associations. Under these
conditions, LPAs cannot directly finance DMOs,
including in destinations initiated by local autho-
rities, even though they are the dominant holders of
local tourism attractions, with exclusive respon-
sibilities for the delineation and arrangement of
recreational areas, as well as the installation of
tourist signage along routes crossing their territory.

This legislative inconsistency the relation-
ship between LPAs and DMOs, each with distinct
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De regula, asemenca parteneriate asimetrice
nu sunt durabile din perspectiva financiard, la care
se mai adauga influenta circumstantelor politice
conjuncturale diferite si, adesea, instabile din
fiecare dintre primariile care, la un moment dat, au
decis sa creeze o destinatie turisticd. Ministerul
Culturii, ca si autoritate centrala de specialitate in
domeniul turismului, in conditiile legii, dispune de
un instrumentar administrativ limitat de a interveni
pentru a nivela aceste dezechilibre legislative.
Acordul de parteneriat, incheiat obligatoriu intre
autoritatile administratiei publice locale si OMDT
in fiecare destinatie turistica, trebuie, de asemenea,
si clarifice aceste raporturi, pentru a face activita-
tea comuna sincronizata si axatd pe finalitéti clare,
mai putin afectate de dezechilibrele legislative sau
conjuncturile politice, de care sunt puternic depen-
dente APL-urile din Republica Moldova.

Acest acord, impreuna cu documentele con-
stitutive ale ONG-ului, stau la baza recunoasterii
oficiale a OMDT-ului de catre Ministerul Culturii,
procedurda ce are drept scop facilitarea accesului
entitatii date la finantdri publice, nationale sau
locale, precum si la fonduri externe si granturi.
Sesizam, in acest context, o posibild confuzie
legislativa, legata de interdictia expresa de a
finanta, din fondurile publice locale, direct ONG-
urile (cu exceptiile mentionate mai sus, respectiv
grupurile de actiune locald si asociatiile de dez-
voltare inter-comunitard), precum si de faptul ca
fiecare ONG din tard poate participa direct, fara
autorizari suplimentare, la programe de finantare
internd si externa sau la competitii de granturi.
Facand referire la aceasta situatie, in baza unui
regulament special, se impune necesitatea aprobarii
unor criterii de recunoastere si de retragere a
statutului de OMDT, precum si a conditiilor de
monitorizare a activitatii acestora.

Daca este sa ne referim la modul de finan-
tare a OMDT-urilor, acestea pot fi sustinute finan-
ciar din cotizatiile anuale ale membrilor, donatii,
granturi gi/sau sponsorizari, precum si din bugetul
de stat. In fond, sunt surse accesibile fiecirui ONG
din tara, fara restrictii suplimentare. Totusi, lipsa
unor prevederi exprese, referitoare la prestarea
unor servicii proprii, intdlnite la structuri similare
din alte tari (de exemplu: ghidaj tematic, comercia-
lizarea, suvenirurilor si a simbolicii destinatiei,
inchirierea unor spatii si echipamente, etc.) pentru
asigurarea sustenabilitatii activititii OMDT si
cofinantarii activitatilor statutare si a proiectelor
atrase, face OMDT-urile mai dependente de sursele
de finantare oferite cu titlul gratuit.

OMDT, pe langa responsabilitatile aferente
atributiilor asumate, poate fi supusd unui proces
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responsibilities, into an asymmetric partnership, in
which one partner is obliged to attract funding for
joint tourism development actions, yet has limited
access to financing from the other partner, to
whom it must also report financially.

As a rule, such asymmetric partnerships are
not financially sustainable, further complicated by
the influence of often unstable political circum-
stances in each municipality that, at some point,
decided to create tourism destinations. The Ministry
of Culture, as the central specialised authority
in the field of tourism, has a limited administra-
tive mandate under the law to intervene and
balance these legislative disparities. The partnership
agreement, which must be concluded between the
LPAs and DMO in each tourism destination, must
also clarify these relationships in order to ensure that
joint activities are synchronised and focused on clear
objectives, minimally affected by legislative imba-
lances or political contingencies on which LPAS in
the Republic of Moldova are heavily dependent.

This agreement, together with the NGO’s
founding documents, forms the basis for the official
recognition of the DMO by the Ministry of Culture,
a procedure intended to facilitate the entity’s access
to public funding, both national and local, as well as
to external funds and grants. In this context, a
potential legislative ambiguity can be observed,
related to the explicit prohibition on directly
financing NGOs from local public funds (with the
exceptions mentioned above, namely Local Action
Groups and intercommunity development asso-
ciations), as well as the fact that any NGO in the
country can directly participate, without additional
authorisations, in national and international funding
programs or grant competitions.

Given this situation, under a specific regula-
tion, it is necessary to establish criteria for the
recognition and revocation of DMO status, as well
as conditions for monitoring their activities.

Regarding the funding of DMOs, they can
be financially supported through annual member-
ship fees, donations, grants and/or sponsorships,
as well as from the state budget. In essence, these
are sources accessible to any NGO in the country
without additional restrictions. However, the
absence of explicit provisions for offering self-
generated services, as found in similar structures
in other countries (e.g., thematic guiding, sale of
souvenirs and destination branding products,
rental of spaces and equipment, etc.) to ensure
operational sustainability and co-financing of
statutory activities and attracted projects, — makes
DMOs more dependent on voluntarily provided
funding sources.
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suplimentar de monitorizare a activitatii. Astfel,
OMDT are o responsabilitate si monitorizare mul-
tipla, de natura atipica, fiind responsabila fata de:
» membrii sdi, pentru respectarea angaja-
mentelor statutare;
» organele statistice si fiscale, conform legis-
latiei aplicabile ONG-urilor;
fiecare autoritate a administratiei publice
locale cu care are incheiate acorduri obliga-
torii de parteneriat;
» donatori, in baza contractelor de grant sau
sponsorizare;
» autoritatea centrald in domeniul turismului.

In cazul in care functiile de OMDT sunt
executate de Grupurile de Actiune Locald (GAL)
in anumite destinatii, se mai suplimenteaza si o
responsabilitate fatd de Ministerul Agriculturii si
Industriei Alimentare. In conditiile legislatiei in
vigoare, aceste raportiri periodice obligatorii au la
baza structuri diferite ale formularelor de raportare,
cu indicatori specifici monitorizati de institutii, iar
structurile de control dispun de parghii legale de
suspendare si stopare a activitatii OMDT.

Concluzii

Activitatea OMDT in Republica Moldova se
afla intr-un stadiu incipient, dar esential pentru
transformarea sectorului turistic intr-un pilon strategic
al economiei si consolidarii identitétii nationale.

Introducerea cadrului legal care reglemen-
teazd existenta si functionarea OMDT-urilor, ca
urmare a modificarilor recente ale Legii nr.
352/2006, marcheazd un pas important in directia
profesionalizarii si descentralizarii guvernantei in
turism, in conformitate cu bunele practici inter-
nationale promovate de Organizatia Mondiald a
Turismului.

Desi Republica Moldova dispune de un po-
tential turistic semnificativ, lipsa unei structuri de
management al destinatiei turistice la nivel local,
poate conduce la o promovare fragmentata, la o
planificare incorecta si la o valorificare inechitabild
a resurselor turistice naturale si antropice.

In acest context, aparitia OMDT-urilor con-
stituie o oportunitate strategica de a asigura o abor-
dare integratd a destinatiei turistice, care si re-
uneasca eforturile autoritatilor publice locale, ale
mediului privat, ale ONG-urilor si ale comunita-
tilor locale.

Totodata, studiul releva faptul ca, desi pre-
misele institutionale sunt favorabile, implemen-
tarea eficienta a OMDT-urilor in Republica Mol-
dova este conditionatd de mai multi factori-cheie,
precum:

e asigurarea unui cadru normativ secundar
clar si functional;

A\

In addition to the responsibilities inherent to
their assigned duties, DMOs may also be subject to
an additional activity monitoring process. Thus, a
DMO carries multiple, atypical monitoring res-
ponsibilities and is accountable to:

» its members, for compliance with statutory
commitments;

> statistical and fiscal authorities, in accordance
with the legislation applicable to NGOs;

» each local public authority with which it has
concluded mandatory partnership agre-
ements;

» donors, based on grant or sponsorship con-
tracts;

> the central authority in the field of tourism.
In cases where the functions of a DMO are

performed by Local Action Groups (LAGS) in
certain destinations, an additional accountability
toward the Ministry of Agriculture and Food
Industry is also imposed. Under the current legis-
lation, these mandatory periodic reports are based
on different reporting form structures, with specific
indicators monitored by the institutions, and the
oversight bodies possess legal instruments to
suspend or halt the activities of the DMO.

Conclusions

The activity of DMOs in the Republic of
Moldova is at an early stage, yet it is essential for
transforming the tourism sector into a strategic pillar
of the economy and for consolidating national
identity.

The introduction of the legal framework
regulating the existence and functioning of TDMOs,
following the recent amendments to Law No.
352/2006, marks an important step toward the
professionalisation and decentralisation of tourism
governance, in accordance with international best
practices promoted by the United Nations World
Tourism Organization (UNWTO).

Although the Republic of Moldova posses-
ses significant tourism potential, the absence of a
local-level destination management structure can
lead to fragmented promotion, improper planning,
and inequitable use of natural and anthropogenic
tourism resources.

In this context, the emergence of DMOs
represents a strategic opportunity to ensure an
integrated approach to tourism destinations, uniting
the efforts of local public authorities, the private
sector, NGOs, and local communities.

At the same time, the study highlights that,
although institutional premises are favourable,
the effective implementation of DMOs in the
Republic of Moldova depends on several key
factors, such as:

Revista / Journal ,, ECONOMICA” nr.4(134) 2025



ECONOMIE, BUSINESS S| ADMINISTRARE/ ECONOMICS, BUSINESS AND ADMINISTRATION

e identificarea unor surse sustenabile de
finantare;
e crearea unor mecanisme eficiente de coope-
rare public-privata;
e consolidarea capacitatilor administrative la
nivel local si regional.

In absenta acestor conditii, existd riscul ca
OMDT-urile sa ramana entitati cu caracter formal,
farda un impact real asupra dinamicii turistice a
regiunilor pe care ar trebui sa le gestioneze.

Pe de alta parte, experientele emergente din
alte state europene demonsteaza ci, odata bine
structurate, OMDT-urile pot contribui semnificativ
la revitalizarea turismului intern si receptor, la
cresterea atractivititii externe a destinatiilor, la
diversificarea ofertei turistice si la consolidarea
unei identitati turistice coerente la nivel national.

Republica Moldova beneficiaza de avantajul
unei structuri teritoriale compacte, al unui turism
autentic incd neexploatat suficient si al unei
societdti civile active in domeniul promovarii
turistice, elemente care pot fi valorificate printr-un
model de OMDT adaptat specificului national.

Ca totalizare a celor mentionate, dezvoltarea
si consolidarea OMDT-urilor in Republica Mol-
dova nu trebuie percepute ca un simplu exercitiu
institutional, ci ca un proces strategic, complex si
dinamic, capabil sd contribuie in mod esential la
implicarea activa a comunitatilor locale si la trans-
formarea turismului intr-un domeniu sustenabil si
integrator.

Pentru ca acest model si isi atinga pe deplin
potentialul, este necesard existenta unei viziuni
clare, a vointei politice, a resurselor financiare
adecvate si, mai ales, a unei colaborari reale si con-
stante Intre toti actorii implicati.

e ensuring a clear and functional secondary
regulatory framework;

¢ identifying sustainable funding sources;

e creating effective public-private cooperation
mechanisms;

e strengthening administrative capacities at
the local and regional levels.

In the absence of these conditions, there is a
risk that DMOs may remain formal entities without
a real impact on the tourism dynamics of the
regions they are meant to manage.

On the other hand, emerging experiences
from other European countries demonstrate that,
once properly structured, DMQOs can contribute
significantly to the revitalisation of domestic and
inbound tourism, the enhancement of the external
attractiveness of destinations, the diversification
of tourism offerings, and the consolidation of a
coherent national tourism identity.

The Republic of Moldova benefits from the
advantage of a compact territorial structure, authen-
tic tourism resources that remain underexploited,
and an active civil society engaged in tourism
promotion, elements that can be leveraged through a
DMO model adapted to the national context.

In summary, the development and consoli-
dation of DMOs in the Republic of Moldova should
not be perceived as a mere institutional exercise,
but as a strategic, complex, and dynamic process
capable of substantially increasing the compe-
titiveness of tourism destinations, promoting active
local community engagement, and transforming
tourism into a sustainable and integrative sector.

To fully realise this model’s potential, a
clear strategic vision, political commitment, ade-
quate financial resources, and, most importantly,
genuine and sustained collaboration among all
involved stakeholders are required.
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Abstract

Multiple publicatii la nivel national sunt
dedicate Industriei 4.0, efectelor pe care le are,
deja, sau pe care le va produce asupra economiei
si societatii. La nivel global, o parte dintre tari se
afld la o alta etapd de dezvoltare — Industria 5.0,
ce reprezintda o schimbare de paradigma inova-
toare. Evolufia tehnologiilor viitorului, accen-
tuiaza diferentele economice intre tari, intre cele
care utilizeaza inovatiile bazate pe tehnologii
avansate associate industriei 5.0 si cele care nu le
folosesc, sau le utilizeaza moderat.

Articolul dat are ca scop evaluarea nivelului
de pregatire al Republicii Moldova pentru asimi-
larea tehnologiilor de frontierd, asociate indus-
triilor 4.0-5.0., precum si compararea cu alte state
— lideri in inovarea economiei. Ca rezultat am
Inaintat unele propuneri si am trasat directiile si
politicile de dezvoltare in acest domeniu.

Cuvinte-cheie: Industry 4.0, Industry 5.0,
inovatii disruptive, inovatii de frontierd, indici de
inovare.

Clasificare JEL: O.32, 033, 014.

Introducere

In zilele noastre, inovatiile sunt prezente
aproape peste tot. Inovatia este un motor cheie al
progresului in lumea economicd de astazi si aduce
beneficii consumatorilor, intreprinderilor si econo-
miei in ansamblu. Incepand cu anii 2000, deja,
economia globald este dominata de Industria 4.0,
care se concentreazd pe automatizare, eficientd si
conectivitate, prin tehnologii precum inteligenta
artificiala (IA) si Internetul obiectelor (IoT), in timp
ce Industria 5.0 se bazeazd pe acestea, punand din
nou accent pe colaborarea om-masind, cu scopul de
a obtine sustenabilitate si rezilientd. In aceastd
perioada, tot mai mult, se pune accent pe inovatiile
viitorului, respectiv pe inovatii disruptive [8, p.2].

Inovatia disruptiva este definita ca fiind
acea inovatie care inlocuieste bunurile sau ser-
viciile scumpe sau extrem de sofisticate, care ante-
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Abstract

Numerous national publications are dedica-
ted to Industry 4.0, the impact it is already having,
or is expected to have, on the economy and society.
At the global scale, some countries are at a diffe-
rent stage of development, Industry 5.0, which re-
presents an innovative paradigm shift. The evolu-
tion of future technologies accentuates the econo-
mic differences between countries, between those
that adopt innovations based on advanced techno-
logies associated with Industry 5.0, and those that
do not use them or use them moderately.

This article aims to assess the Republic of
Moldova's level of preparedness for the assimila-
tion of frontier technologies associated with
Industry 4.0-5.0, as well as to compare its position
with that of countries that are leaders in the field of
economic innovation. Consequently, the paper puts
forward several proposals and outlines the key
directions and policy measures required for deve-
lopment in this area.

Keywords: Industry 4.0, Industry 5.0, disrup-
tive innovations, frontier innovations, innovation
indices.

JEL Classification: 0.32, 033, 014.

Introduction

Nowadays, innovation is present in almost
every sphere of activity. It is a key driver of pro-
gress in today's economic context and delivers signi-
ficant benefits to consumers, businesses, and the
economy as a whole. Since the 2000s, the global
economy has been shaped by Industry 4.0, which
focuses on automation, efficiency, and connectivity
through technologies such as artificial intelligence
(Al) and the Internet of Things (IoT). In contrast
while Industry 5.0 builds upon these developments,
placing renewed emphasis on human-machine colla-
boration, with the aim of achieving sustainability
and resilience. Over this period, attention has
increasingly shifted focus towards the innovations
of the future, namely disruptive innovations [8, p.2].

Disruptive innovation is defined as an inno-
vation that replaces expensive or highly sophisti-
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rior erau accesibile doar unui segment restrans de
consumatori sau utilizatori foarte calificati, cu
alternative mai accesibile pentru o populatiec mai
largd. Aceastd schimbare perturba piata prin inlo-
cuirea concurentilor consacrati pe termen lung.

in anul 1997, termenul de ,,inovatie disrup-
tiva” a fost introdus si popularizat de profesorul de
la Harvard Business School, Clayton Christensen,
care il descrie ca ,,un proces prin care un produs
sau un serviciu prinde radacini initial in aplicatii
simple, in partea de jos a pietei si apoi avanseaza
fard incetare catre segmentele superioare, ajun-
gand, in cele din urma, sa inlocuiascd concurentii
stabiliti” [2, p.30].

In secolul XXI, tehnologiile digitale avan-
sate si cresterea conectivitdtii la internet au generat
o economie digitala bazatd pe cunoastere, care a
revolutionat, intr-o masurd fara precedent, modul
in care oamenii lucreaza, traisc si desfasoara acti-
vitdti economice zilnice. Aceste transformari au
avut un impact considerabil asupra schimbarilor
profunde din istoria umanitatii, influentdnd struc-
tura economiilor, modele de afaceri si relatiile
sociale. Inovatiile viitorului, denumite si inovatii
disruptive sau de frontierd, conduc la cresterea
performantei economiilor si pot fi aplicate intr-0
varietate largd de domenii [9, p.2]. Tehnologiile
viitorului genereaza performante majore, desi, in
etapa initiald necesitd si costuri ridicate de imple-
mentare. Pe termen lung, totusi, acestea conduc
spre performante sporite (figura 1).

cated goods or services, which were previously
only accessible to a limited group of consumers or
highly skilled users, with alternatives that are more
affordable and accessible to a wider population.
This change disrupts the market by replacing long-
established competitors.

The term “disruptive innovation” was intro-
duced and popularised in 1997, by Harvard Busi-
ness School professor Clayton Christensen, who
describes it as “a process whereby a product or
service initially takes root in simple applications at
the bottom of the market and then steadily advan-
ces to higher segments, eventually replacing esta-
blished competitors” [2, p.30].

In the 21st century, advanced digital techno-
logies and increased internet connectivity have
generated a knowledge-based digital economy that
has revolutionised, to an unprecedented extent, the
way people work, live, and conduct daily economic
activities [9, p.2]. These transformations have had
a considerable impact on the profound changes in
human history, influencing the structure of econo-
mies, business models, and social relations.

Future innovations, also known as disruptive
or frontier innovations, lead to economic growth
and erformance and can be applied in a wide va-
riety of fields. These technologies generate major
performance gains, although they require high
implementation costs in the initial stage. In the
long term, however, they lead to higher producti-
vity and increased performance (figure 1).

Cost {
Sustinerea inovatiilor in
cadrul regimului actual / Slgiai_,ning innovation within the current regime
A’ B
Ci el R R /
Sustinerea noilor, } l
Tehnologii / New sustaining ! | Tehnologii viitoare / Future technology
technology 4 (Inovatie disruptiva) / (Disruptive innovation)
I I
I I
Tehnologii existente I I
In present { Current } }
technology Ci |
C - L2 . !
/ / | |
I I
| |
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la moment si cele distruptive/ Figure 1. The efficient frontier for current
and future technology contrasting sustaining and disrupting innovation
Sursa [6] Source: [6]
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La randul sau, literatura de specialitate evi-
dentiaza interesul semnificativ pentru inovatiile
disruptive (de frontierd), interes care a dat nastere
unei varietati de abordari strategice menite sa ofere
0 mai buna intelegere a impactului acestora asupra
firmelor si industriilor [8, p.35]. Totusi, majoritatea
publicatiilor din Republica Moldova sunt axate
preponderent pe cercetarea Industriei 4.0. Dar in
acest context, dorim sd mentionam faptul ca, pe
plan global, deja din anul 2020, la nivel internatio-
nal, se contureaza tot mai clar paradigma Industriei
5.0. In acest context, prezentul studiu propune o
estimare proprie a nivelului de pregétire al econo-
miei Republicii Moldova pentru incadrarea In aceste
etape ale dezvoltarii tehnologice si industriale.

Metode de cercetare aplicate

Prezentul articol a fost elaborat pe baza con-
sultdrii articolelor stiintifice, rapoartelor globale,
documentelor oficiale elaborate in cadrul Global
Innovation Index (GII), precum si a studiilor de
cercetare realizate de firmele internationale de
consultantd, precum McKinsey, Delloite, Boston
Consulting Group (BCG) s.a. Accentul analizei a
fost pus pe nivelul de pregétire al economiei pentru
Industriile 4.0-5.0, precum si pe impactul inova-
tillor de frontierd asupra economiei globale. De
fapt, analiza a vizat, in principal, pe evaluarea
nivelului de pregatire din punct de vedere al sofis-
ticarii businessului, a pietei si a outputurilor bazate
pe cunoastere. Prin selectarea unor indici alterna-
tivi pentru estimarea nivelului de pregéatire catre
Indistria 5.0., ce constituie de fapt si originalitatea
prezentului articol. Studiul nu s-a axat pe analiza
infrastructurii de digitalizare, considerata un su-
biect deja intens abordat, ci pe modul de utilizare a
infrastructurii respective, rezultatele obtinute in
inovarea economiei si directiile de Tmbunatatire.
Pentru atingerea obiectivelor cercetarii, au fost
utilizate urmatoarele metode: observarea tendin-
telor, analiza datelor statistice, sinteza informatiilor
si deducerea concluziilor. Aceste metode au permis
evaluarea nivelului de inovare multidimensional al
economiei RM si a gradului de pregatire pentru
tranzitia catre Industria 5.0.

Rezultate si discutii: In vederea aprofundarii
subiectului dat, studiul isi propune sa rispunda la
intrebarea privind pregatire al Republicii Moldova
pentru adaptarea la procesele de industrializare
4.0 si 5.0, mai bine zis care este potentialul eco-
nomiei nationale de a asimila sau genera inovatii si
in ce masuri? In prim-plan se afli prezentarea
fiecarei etape de industrializare, urmatad de deter-
minarea gradului de pregétire al tarii la acest nivel.

Industria 4.0 e un concept revolutionar care
a modificat semnificativ modul in care intreprin-
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In turn, the specialised literature highlights
the significant interest in disruptive (frontier) inno-
vations, which has given rise to a variety of strate-
gic approaches aimed at providing a better under-
standing of their impact on companies and indus-
tries [8, p.35]. However, most publications in the
Republic of Moldova focus mainly on Industry
4.0 research. Nevertheless, it should be mentioned
that, globally, since 2020, the Industry 5.0 para-
digm has been becoming increasingly clear at the
international level. In this context, the present
study proposes its own assessment of the level of
preparedness of the Moldovan economy to inte-
grate into these stages of technological and indus-
trial development.

Research Methods Applied

This article has been developed based on
scientific publications, global reports, official do-
cuments prepared within the Global Innovation
Index (GII), as well as research studies conducted
by international consulting firms such as McKinsey,
Delloite, Boston Consulting Group (BCG), etc.
The analysis focused on the level of preparedness
of the economy for Industries 4.0-5.0, as well as on
the impact of frontier innovations on the global
economic environment. In fact, the analysis mainly
focused on assessing the level of preparedness in
terms of business sophistication, market sophistica-
tion, and knowledge-based outputs. By selecting
alternative indices to estimate the level of readiness
for Industry 5.0, which is in fact the originality of
this article. The study did not focus on the analysis
of digital infrastructure, considered an already
intensively researched topic, but rather examined
how that infrastructure is utilised, the results obtai-
ned in economic innovation, and possible direc-
tions for further improvement.

To achieve the research objectives, the
following methods were used: trend observation,
statistical data analysis, information synthesis,
and conclusion deduction. These methods allowed
for the assessment of the multidimensional level
of innovation within the Moldovan economy
and the degree of readiness for the transition to
Industry 5.0.

Results and Discussions: In order to explore
the subject in greater depth, the study aims to
answer the following research question: Is the
Republic of Moldova prepared to adapt to the
processes associated with industrialisation 4.0 and
5.0, and if so, to what extent does the national
economy possess capacity to assimilate or generate
innovations? The focus is on presenting each stage
of industrialisation, followed by an assessment of
the country's level of preparedness at each stage.
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derile functioneaza si interactioneazd cu clientii,
furnizorii si partenerii lor. In acelasi timp, etapa
Industriei 5.0 aflata la orizont, e la fel de impor-
tanta, pentru a intelege modul in care acest urmator
pas tehnologic va influenta intreprinderile din toate
sectoarele economiei. Calea de la Industria 4.0 la
Industria 5.0 ridicad o serie de Intrebari, cum ar fi:
la ce schimbari ne putem astepta si cum se pot pre-
gati companiile pentru aceste etape? De asemenea,
vor fi examinate unele dintre beneficiile potentiale
asociate cu adoptarea acestor noi tehnologii, in
vederea anticipdrii si gestionarii eficiente a evolu-
tiilor care vor urma.

Termenul Industry 4.0 se referd, de fapt, la
integrarea automatizarii i a schimbului de date in
procesele de productie. Industria 5.0 reprezinta un
concept nou, care pune accent pe colaborarea
dintre oameni si masini, cu scopul de a crea pro-
duse si servicii durabile.

Industry 4.0 is a revolutionary concept that
has significantly changed the way businesses ope-
rate and interact with their customers, suppliers, and
partners. At the same time, the emergent Industry
5.0 paradigm is equally important for understanding
how this next technological step will influence
businesses in all sectors of the economy. The
transition from Industry 4.0 to Industry 5.0 raises a
number of questions, including what changes can be
anticipated and how can companies prepare for
these stages? The paper also examines some of the
potential benefits associated with adoption of these
new technologies, in order to anticipate and effec-
tively manage the developments that will follow.

The term Industry 4.0 actually refers to the
integration of automation, digitalisation and data
exchange into production processes. In contrast,
Industry 5.0 is a new concept that emphasises colla-
boration between humans and machines, with the
aim of creating sustainable products and services.

Tabelul 1/ Table 1

Abordarea comparativa a Industriei 4.0 si Industriei 5.0/
Comparative approach to Industry 4.0 and Industry 5.0

Criteriu/ Industia 4.0/ Industria 5.0/
Criteries Industry 4.0 Industry 5.0
1 2 3

Focus/ Focus

production efficiency

Automatizarea si utilizarea tehnolo-
giei pentru imbunatatirea eficientei
proceselor de fabricatie si productie/
Automation and use of technology to
improve process/ manufacturing and

Crearea proceselor de fabricatie durabile
si ecologice/

Creating sustainable and environmen-
tally friendly manufacturing processes

optimizarea proceselor/

Utilizarea datelor si a analizei pentru

Importanta interactiunii umane
si a colaborarii/

Accent/ Accent Using data and analytics to optimize | The importance of human interaction
processes and collaboration
IoT, Al, ML pentru automatizarea Combinarea tehnologiilor avansate
Competente/ sarcinilor si a deciziilor/ cu abilitatile si creativitatea umana/
Competence 0T, Al, ML for automation task and | Combining advanced technologies

decision

with ability human creation

Utilizare/Usage precizie/

tasks

Roboti si masini autonome pentru
sarcini repetitive, periculoase sau de

Robots and autonomous machines for
repetitive, dangerous, or precision

Dezvoltarea de noi abilitati si
competente in randul lucratorilor/
Developing new skills and competencies
among workers

Sisteme de productie integrate si flexi-

Fabrici/Usine

Fabrici inteligente pentru auto-optimi-
zarea proceselor de productie/

Smart factories for self-optimising
production processes

bile pentru adaptarea la cerintele
clientilor si la tendintele pietei/
Integrated and flexible production sys-
tems for adapting to customer require-
ments and market trends
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Continuarea tabelului 1/ Continuation of table 1

1 2

3

Tehnologii/

Technologies de productie/

Gemeni digitali si instrumente de si-
mulare pentru optimizarea proceselor

Digital twins and simulation tools for
optimising production processes

Tehnologii avansate, precum nanotech-
nologia si biotehnologia, pentru crearea
de noi materiale si produse/

Advanced technologies, such as nano-
technology and biotechnology, for
creating new materials and products

Eficienta/
Efficiency

COsSts

Intretinerea predictiva, monitorizarea
de la distanta si analiza datelor in
timp real pentru imbunatatirea efi-
cientei si reducerea costurilor/
Predictive maintenance, remote mo-
nitoring, and real-time data analysis
to improve efficiency and reduce

Prioritizarea sustenabilitatii si a practi-
cilor etice de productie, pentru minimi-
zarea deseurilor si reducerea impactului
asupra mediului/

Prioritizing sustainability and ethical
production practices to minimise waste
and reduce environmental impact

Sursa: elaborat de autor [13]/ Source: developed by the author [13]

Industria 5.0 constituie urmatorul pas major,
care, cel putin in economia Republicii Moldova, se
afld intr-o etapa incipientd de dezvoltare. Se
asteaptad ca aceasta se va concentra pe colaborarea
dintre oameni si masini, permitdnd oamenilor sa isi
utilizeze pe deplin competentele si contribuind la
crearea unor locuri de muncd mai sigure, mai
eficiente si mai semnificative. Industria 5.0 pre-
supune, de asemenea, introducerea unor tehnologii
mai avansate, precum inteligenta artificiald si
robotica, care pot sprijini si completa activitatea
umani in moduri inovatoare. In general, se poate
spune ca Industria 5.0 reprezinta un viitor impor-
tant de dezvoltare pentru intreprinderi si merita sa
monitorizam atent evolutia sa. Deoarece cercetarea
stiintifica trebuie sa preceada activitatile practice,
studiul de fatd isi propune nu doar sa determine
nivelul actual de pregitire, dar si sd previzioneze
directiile de actiune si accelerare ce urmeaza a
fi initiate.

In mod special, dorim s identificim abi-
litatile necesare angajatilor pentru aceasta etapa de
dezvoltare. Industria 5.0 ofera companiilor oportu-
nitdti enorme de automatizare a proceselor, redu-
cere a costurilor si de crestere a calitatii produselor.
Folosind senzori avansati si sisteme interconectate,
procesele de productie pot fi complet optimizate
pentru a obtine o eficientd si o productivitate mai
mare. Combinatia dintre inteligenta artificiald si
metodele de invatare automata ajutd la detectarea
timpurie a problemelor si la initierea promta a
contramasurilor. Un avantaj deosebit constd in
imbunatatirea gestionarii fortei de muncd. Prin
inlocuirea proceselor manuale cu automatizarea,
companiile pot spori productivitatea fira a fi
nevoite sa creasca numarul de angajati. Acest fapt
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Industry 5.0 is the next major step, which, at
least in the case of the Moldovan economy, re-
mains at an early stage of development. It is expec-
ted to focus on collaboration between humans and
machines, allowing people to fully utilise their
skills and contributing to the creation of safer,
more efficient, and more meaningful jobs. Industry
5.0 also involves the introduction of more advan-
ced technologies, such as artificial intelligence and
robotics, which can support and complement
human activity in innovative ways. In general, it
can be said that Industry 5.0 represents an impor-
tant future development for businesses and deser-
ves to be closely monitored. Since scientific
research must precede practical activities, this
study aims not only to determine the current level
of preparedness, but also to predict the directions
of action and acceleration to be initiated.

In particular, we want to identify the skills
required of employees for this stage of deve-
lopment. Industry 5.0 offers companies enormous
opportunities for process automation, cost reduc-
tion, and product quality improvement. Though the
use of advanced sensors and interconnected sys-
tems, production processes can be fully optimised
to achieve greater efficiency and productivity. The
combination of artificial intelligence and machine
learning methods helps with early problem detec-
tion and prompt countermeasures. A particular ad-
vantage is improved workforce management. By
replacing manual processes with automation, com-
panies can increase productivity without having to
increase the number of employees [7, p.5]. This not
only contributes to the creation of more attractive
jobs, but may also lead to increased employee
engagement. In addition, sensor technologies can
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contribuie la crearea unor locuri de munca mai
atractive si duce la cresterea nivelului de implicare
a angajatilor [7, p.5]. In plus, senzorii pot contribui
la Tmbunatatirea conditiilor de lucru in timp real si
la evitarea situatiilor critice.

Prin urmare, Industria 5.0 nu aduce beneficii
doar companiilor, ci si angajatilor. O productie
orientatd spre viitor, care se bazeaza pe tehnologii
digitale, creeaza astfel mai multd rezilientd si
durabilitate in mediul de lucru. Companiile care se
pregatesc, deja, investind in aceste evolutii tehno-
logice pun astfel bazele succesului pe termen lung
si ale obtinerii unui avantaj competitiv.

Totusi, initial, am dorit sa estimam gradul
de pregatire al businessului din Republica Mol-
dova. Aceastd abordare a fost motivatd de nece-
sitatea de a evalua nivelul de pregétire pentru tran-
zitia catre Industria 5.0, capacitatea de a raspunde
unor provocdri, adapatibilitatea la cerintele clien-
tilor, ce vor pleda pentru un business inovativ.

Diverse studii realizate la nivel global, pre-
cum si cercetarea personald desfasuratd pe par-
cursul mai multor ani, au demonstrat ca tarile care
primele vor adopta aceste inovatii, vor maximiza
eficienta, profitul si nu numai ca vor deveni mai
competitive, dar vor putea atinge pozitii dominante
la nivel mondial.

Noile tehnologii aparute pe piatd au modi-
ficat profund modul in care oamenii gestioneazi
mijloacele financiare. Transformarea digitald si
dinamica sa uluitoare a schimbat dramatic compor-
tamentul utilizatorilor si agteptarile lor fatd de
furnizorii de servicii financiare. In acest context,
institutiile sunt nevoite sa 1si regdindeasca modelele
de business, urmarind scopul de a satisface nevoile
financiare ale clientilor. Industria 4.0 — cunoscuta
drept a patra revolutie industriala — a introdus teh-
nologii ,,inteligente” precum inteligenta artificiala
(AI), conectivitatea in cloud si analiza datelor in
timp real, in lumea industriei si a productiei. In
centrul acestei revolutii s-au aflat: eficienta, pro-
ductivitatea si dezvoltarea sistemelor ciber-fizice.

Intr-o lume digitala, atragerea si pastrarea
clientilor este influentatd de modul in care institu-
tille creeaza valoare adaugata, sporind confortul si
calitatea vietii cotidiene, dincolo de simplele tran-
zactii financiare. Companiile care interactioneaza
mai intens cu clientii tind sd beneficieze de mai
multe oportunititi de vanzare. Aceastd abordare
reprezintd cheia succesului marilor actori digitali,
precum: Apple, Amazon, Alibaba si Google. Pe de
alta parte, bancile sunt constranse sd implementeze
schimbari radicale, pozitionandu-se ca un furnizor
de solutii integrate in detrimentul furnizorului de
produse si servicii financiare.

improve working conditions in real time and help
prevent critical situations.

Therefore, Industry 5.0 benefits not only
companies but also employees. Future-oriented pro-
duction systems based on digital technologies
creates greater resilience and sustainability within
the working environment. Companies that are
already preparing by investing in these technolo-
gical developments are laying the foundations for
long-term success and competitive advantage.

However, the initial aim of the study was to
estimate the degree of preparedness of businesses
in the Republic of Moldova. This approach was
motivated by the need to assess the level of pre-
paredness for the transition to Industry 5.0, the
ability to respond to challenges, and adaptability to
customer requirements, which will advocate for
innovative businesses.

Various global studies, as well as author’s
own research conducted over several years, have
shown that the countries that are the first to adopt
these innovations will maximise efficiency and
profit and will not only become more competitive
but will also be able to achieve dominant positions
at global level.

New technologies emerging on the market
have profoundly changed the way people manage
their financial resources. Digital transformation
and its breathtaking dynamics have dramatically
changed user behaviour and expectations of finan-
cial service providers. In this context, institutions
are forced to rethink their business models with the
aim of meeting the financial needs of their custo-
mers. Industry 4.0, known as the fourth industrial
revolution, has introduced “smart” technologies
such as artificial intelligence (Al), cloud connec-
tivity, and real-time data analysis to the world of
industry and manufacturing. At the heart of this
revolution have been efficiency, productivity, and
the development of cyber-physical systems.

In a digital world, attracting and retaining
customers is influenced by how institutions create
added value, enhancing comfort and quality of
daily life beyond simple financial transactions.
Companies that interact more intensely with cus-
tomers tend to benefit from more sales oppor-
tunities. This approach is key to the success of
major digital players such as Apple, Amazon,
Alibaba, and Google. On the other hand, banks are
forced to implement radical changes, positioning
themselves as integrated solution providers rather
than suppliers of financial products and services.

The fourth industrial revolution, Industry
4.0, was driven by smart technologies and mani-
fested itself primarily between 2011 and 2020. In
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A patra revolutie industriala — Industria 4.0
— a fost alimentata de tehnologii inteligente si s-a
manifestat, preponderent, in perioada anilor 2011-
2020. De fapt, aceasta reprezinta la baza tuturor
progreselor associate Industriei 5.0 si este, prin
definitie, compusa din noua ,,piloni” critici:

CONOMICS, BUSINESS AND ADMINISTRATION

fact, it forms the basis for all the advances asso-
ciated with Industry 5.0 and is, by definition,
composed of nine critical “pillars™:
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r in baza informatiilor [5]/

Source: developed by the author based on information [5]

Tehnologiile digitale (de exemplu, tehnolo-
giile informatiei, telecomunicatiile, robotica, Al)
remodeleaza oportunitatile economice pentru indi-
vizi, companii si State la nivel global. Capacitatile
imbunatatite ale acestor tehnologii si adoptarea lor
pe scard larga pot determina companiile sd auto-
matizeze anumite sarcini sau locuri de munca sau
sa relocheze activitatile in alte regiuni. Aceste pro-
cese pot genera pierderi de locuri de munca sau
salarii, dar si schimbari semnificative in tiparele
diverselor modele de business precum si ale co-
mertului global. De asemenea, aceste tehnologii
creeaza oportunitati pentru indivizi si intreprinderi:
reduc costurile de tranzactie, faciliteazd conexiuni
intre firme, indivizi si piete, permit inovarea si
sustin imbunatatirea productivitatii. [12]. Pe scurt,
schimbadrile tehnologice vor afecta diferite intre-
prinderi, indivizi si economii in mod diferit, in
functie de nivelul lor de pregatire. Principiile fun-
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Digital technologies (e.g., information tech-
nology, telecommunications, robotics, Al) are resha-
ping economic opportunities for individuals, com-
panies, and countries globally. The improved capa-
bilities of these technologies and their widespread
adoption may lead companies to automate certain
tasks or jobs or relocate activities in other regions.
These processes can lead to job displacement or
wage reductions, but also to significant changes in
various business models and global trade patterns.
These technologies also create opportunities for
individuals and businesses: they reduce transaction
costs, facilitate connections between companies,
individuals, and markets, enable innovation, and
support productivity improvements [12]. In essence,
technological changes will affect different busi-
nesses, individuals, and national economies in diffe-
rent ways, depending on their level of preparedness.
The fundamental principles underlying Industry 5.0
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damentale pe care se bazeaza Industria 5.0 sunt
reflectate in schema datd: Sustenabilitate, pe rezi-
lienta si activitate centratd pe om.

Human -

pe om

Sustainability/
Sustenabilitate )

( Centricity/ ( Resilience//
Centrare ) Rezilienta )

are reflected in the diagram below: Sustainability,
resilience, and human-centered activity.

Best for
planet&

planeta,
oameni

(. ( People/
] Bine pentru )

Schema 1. Esenta Industry 5.0/ Scheme 1. The essence of the industry 5.0
Sursa: [3]/ Source: [3]

Chintesenta Industriei 5.0 consta, de fapt, in
atentia sporitd fatd de oameni. Lucratorul din
Industria 5.0 nu mai este perceput ca un cost, Ci
mai degraba ca un capital de investitii, a carui
valoare trebuie echilibratd cu performanta finan-
ciara, astfel Incat capitalul uman sa fie valorizat si
apreciat [3]. In acest context, EIT Manufacturing a
elaborat o tipologie a opt proiectii viitoare ale pro-
filurilor de lucru, vizdnd dezvoltarea de noi com-
petente ale angajatilor, dar nu inlocuirea lor cu
roboti [7, p.5]. Acestea contin urmatoarele: opera-
tor super-rezistent (operator cu exoschelet); opera-
tor augmentat (operator in realitate augmentatd);
operator virtual (operator realitate virtuald); opera-
tor sandtos (operator monitorizat prin tracker);
operator mai inteligent (operator asistat de un
asistent personal inteligent); operator colaborativ
(operator in interactiune cu roboti); operator social
(operator integrat in retele sociale); operator
analitic (operator specializat in analiza volumelor
mari de date — big data analytics).

Paradigma Industriei 5.0, careia Comisia
Europeana i-a dedicat recent un raport conceptual
de referintd, se concentreazd atit pe dezvoltarea
unei industrii durabile, cat si pe o industrie centrata
pe om si rezilientd: dimensiunea centratd pe om —
prin utilizarea tehnologiilor, in primul rand, in
beneficiul indivizilor, dimensiunea durabild — prin
faptul ca nu dauneazd mediului, iar dimensiunea
rezilientda — prin contributia la securitatea aprovi-
zionarii si dezvoltarea lanturilor de aprovizionare
autonome ” [1,14-16]. Raportul Comisiei Europene
evidentiaza urmatoarele principii de baza:

e adoptarea unei aborddri centrate pe om
pentru dezvoltarea tehnologiilor digitale,
inclusiv a inteligentei artificiale (propunerea
de regulament privind 1A);

o perfectionarea si recalificarea fortei de munca
europene, in special in ceea ce priveste
competentele digitale (Agenda competentelor
si Planul de actiune pentru educatia digitald);

The essence of Industry 5.0 is, in fact, a
greater focus on people. Workers in Industry 5.0
are no longer seen as a cost, but rather as an invest-
ment, whose value must be balanced with financial
performance so that human capital is valued and
appreciated. [3] In this context, EIT Manufacturing
has developed a typology of eight future project-
tions of job profiles, aiming to develop new skills
for employees, but not to replace them with robots
[7, p.5]. These include the following: super-resi-
lient operator (operator equipped with an exoske-
leton); augmented operator (operator using aug-
mented reality); virtual operator (operator using
virtual reality); healthy operator (operator moni-
tored by tracker technologies); smarter operator
(operator assisted by an intelligent personal assis-
tant); collaborative operator (operator interacting
with robots); social operator (operator integrated
into networks); and analitycal operator (speciali-
sed in the analysis of large volumes of data — big
data analytics).

The Industry 5.0 paradigm, to which the
European Commission recently dedicated a con-
ceptual reference report, focuses both on the deve-
lopment of a sustainable industry and on a human-
centred and resilient industry: the human-centered
dimension, through the use of technologies pri-
marily for the benefit of individuals, the sustai-
nable dimension, through the fact that it does not
harm the environment, and the resilient dimension,
through its contribution to security of supply and
the development of autonomous supply chains
[1,14-16]. The European Commission report high-
lights the following basic principles:

e adopting a human-centered approach to the
development of digital technologies, inclu-
ding artificial intelligence (proposed regu-
lation on Al);

o upskilling and reskilling the European work-
force, particularly in digital skills (Skills
Agenda and Digital Education Action Plan);
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o dezvoltarea unor industrii moderne, eficiente
din punctul de vedere al utilizarii resurselor si
durabile si tranzitia citre o economie cir-
culara (Pactul Verde European) [4, p.8-9];

e consolidarea unei industrii competitive la
nivel gflobal si lider mondial, accelerdnd
investitiile in cercetare si inovare (Strategia
industriala europeana).

Acest concept nu se indeparteaza de Indus-
tria 4.0, ci mai degraba este o continuare si o
reconfigurare a abordarii dominate in principal de
tehnologie a acesteia cu o noud perspectiva si noi
prioritati.

Luand in considerare noile tendinte, ne-am
propus sd evaludm tendinta de inovare a economiei
Republicii Moldova (RM). Analiza a fost initiatd prin
identificarea pozitiei tarii in cadrul Global Innovation
Index si estimarea tendintelor tarii. Pentru a avea o
abordare comparativa mai ampld, analiza a fost
extinsd prin raportarea la tarile cu trecut economic
similar, desi potential de dezvoltare diferit.

e developing modern, resource-efficient and
sustainable industries and transitioning to a
circular economy (European Green Deal)

e strengthening a globally competitive and
world-leading industry by accelerating invest-
ment in research and innovation (European
Industrial Strategy).

This concept does not stray far from Industry
4.0, but rather continues and reconfigures its
mainly technology-driven approach with a new
perspective and new priorities.

Taking into account the new trends, we set
out to assess the innovation trend of the Moldovan
economy. The analysis began by identifying the
country’s position in the Global Innovation Index
and estimating the country's trends. In order to
have a broader comparative approach, the analysis
was extended by referring to countries with a
similar economic backgroundt, although with dif-
ferent development potential.
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Figura 3. Pozitia tarilor in raportul Global Innovation Index, pentru anii 2020-2024
(un punctaj inalt=loc mai mic in clasament)/ Figure 3. Countries' positions in the Global
Innovation Index for 2020-2024 (high score = lower ranking)
Sursa: elaborata de autor in baza [10]/ Source: developed by the author based on [10]

Daca analizam datele din figura respectiva,
observam ca cel mai Tnalt punctaj il are Republica
Moldova, fapt care ii confera un loc modest in
clasamentul din anul 2024, o pozitie mai joasa
comparativ cu anul 2021. Pentru comparatie a fost
selectata tara vecind, membra UE si o tard cu care
Republica Moldova inca are legaturi sau, cel putin,
a avut anterior legdturi economice. Evident, tara
vecind Romania inregistreaza cel mai bun rezultat
din acest clasament, iar Federatia Rusa ocupa, de
asemenea, o pozitie mai bund decat RM, chiar daca
se afld stare de razboi. Una din explicatiile enun-
tate frecvent de guvernare, potrivit careia pozitia
inregistratd de Republica Moldova, este determi-
natd de rdzboiul din regiune, nu prea explica rea-
litatea. De fapt, consideram acest indice ar trebui
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If we analyse the data presented in the
figure, we see that the Republic of Moldova has
recorded the highest score in 2024, which gives it a
modest place in the year’s ranking, a lower posi-
tion compared to 2021. For comparison, we picked
a neighbouring EU country that Moldova still has
ties with, or at least used to have economic ties
with. Obviously, neighbouring Romania has the
best result in this ranking, and Russia also ranks
higher than Moldova, despite currently being
engaged in war. One of the explanations frequently
given by the government, according to which
Moldova’s position is determined by the war in the
region, does not really explain the reality. In fact,
we believe that Moldova’s index score should be
better, because some of the young people in
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sa fie mai bun, deoarece o parte dintre tinerii din
Ucraina, antrenati in domeniu inovational, se afla
la moment in Republica Moldova.

Luand 1n consideratie scorul obtinut in
2025, am dorit sd analizam situatia mai detaliat,
pentru a identifica cauzele care au generat scaderi
mai pronuntate.

Ukraine who are trained in the field of innovation
are currently residing in Moldova.

Taking into account the score obtained in
2025, we wanted to analyse the situation in more
detail to identify the causes that led to more pro-
nounced declines.

Tabelul 2/ Table 2

Evolutia pozitiei Republicii Moldova in Global Innovation Index, pe ani/
Evolution of Moldova's position in the Global Innovation Index, by year

Anii/ Years Pozitia, ratin_gul/ Intriri de inovatie/ Iesiri ale inovatiei/
Position, rating Input of innovation Output of innovation
2020 59th 75th 48th
2021 64th 80th 54th
2022 56th 78th 46th
2023 60th 81st 50th
2024 68th 80th 57th
2025 74th 89th 62th

Sursa: [10]/ Source: [10]

Din datele expuse in tabel, observam scaderi
la nivelul intrarilor de inovatie, in special, in ceea
ce priveste adoptarea de tehnologii, nivelul de ro-
botizare, productivitatea muncii, indicele demo-
grafic, precum si adoptarea tehnologiei 5G si inter-
conectivitatea aferentd acesteia, aldturi de alte
tehnologii disruptive.

Reiesind din aceste date, am incercat sa
analizdm In comparatie unele pozitii incluse in
acest clasament, precum: sofisticarea pietei, sofis-
ticarea businessului, outputurile inovationale baza-
te pe cunoastere, precum si outputurile creative,
deoarece aceste pozitii reflectd mai bine capacita-
tea de absorbtie si de producere al inovatiilor.

From the data presented in the table, we
observe declines in innovation inputs, particularly
in terms of technology adoption, robotisation,
labour productivity, demographic dynamics, and
the uptake and interconnectivity of 5G technology,
along with other disruptive technologies.

Based on this data, we tried to analyse some
of the positions included in this ranking, such
as market sophistication, business sophistication,
knowledge-based innovation outputs, and creative
outputs, as these positions better reflect the capa-
city to absorb and produce innovations.

Tabelul 3/ Table 3

Benchmarking pe unele pozitii ale Indicelui Global al Inovarii, anul 2024 (2025)/
Benchmarking on some positions of the Global Innovation Index, 2024 (2025)/

Sofisticarea Sofisticarea Iesiri bazate | Outputuri
Valoarea L . . ’ .
Medie/ pietei/ Businessului/ | pe cunoastere/ | creative/
Sofistication Sofistication Output Creative
Average value :
market business knowledge outputs

Top 10 tari inovative/ 62.12 63.64 57.29 56.54
Top 10 innov.country
Europa/ Europe 42.79 42.68 36.30 39.15
Pozitia superioara tarilor mediu
inovative/ The top position of 3291 27.69 20.61 24.35
moderately innovative countries
Republica Moldova/
Republic of Moldova (2024) 33.33 19.71 21.19 31.47
Republica Moldova/
Republic of Moldova (2025) 318 18,3 20,9 257

Sursa: elaborat de autor [10]/ Source: developed by the author [10]
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Cele mai mari decalaje se inregistreaza la
pozitia privind sofisticarea businessului. Pozitia data
indicd faptul cd nu sunt acoperite, de fapt, nece-
sitatile pietei locale, desi piata are un nivel relativ
ridicat de sofisticare, iar businessul local nu acopera
corespunzator aceasta cerere. Cu toate acestea,
practic nu se inregistreazd finantari pentru start-
upuri scalabile. In general, in Republica Moldova se
observa o reticentd fatd de nou si fatd de asumarea
riscului. De asemenea, situatia nu este satisfacitoare
nici in ceea ce priveste producerea produselor bazate
pe cunoastere. Totusi, Incadram aceastd analizd in
contextul unui viitor digital pentru Republica
Moldova, ludnd in considerare cel putin perioada
pand in anul 2030. Acest lucru se datoreaza faptului
cd amploarea digitalizarii economiei — si a fiecarei
ocupatii — va continua si creasca probabil doar in
deceniile urmatoare, iar viitorul fortei de munca este
deja, in mare parte determinat. Deci, altfel spus,
Republica Moldova urmeaza sa se orienteze, cel
putin, spre atingerea pilonilor Industriei 4.0.

Fiind o economie micd si deschisd, cu o
populatie in scadere, Republica Moldova ar trebui
sd ia In considerare pasii care urmeaza, forta de
muncd — atdt cea actuald, cat si cea viitoare —
precum si mediul de afaceri, in contextual unui
viitor bazat pe digitalizarea diferitor ramuri ale
economiei, cat si pe dezvoltarea sistemelor de tip e-
guvernare. Este dificil de prezis cu certitudine care
vor fi tendintele din industria IT in anul 2030,
deoarece industria este in continud evolutie, iar
tehnologiile avanseaza mereu. Cu toate acestea,
unele tendinte care apar in prezent sau care se
asteaptd sa 1si intensifice amploarea in urmatorii ani
includ: Inteligenta artificiala si invatarea auto-
matd. Se asteapta ca aceste tehnologii sa continue sa
avanseze $i sa fie integrate in mai multe industrii si
aplicatii. Cloud computing: Se preconizeazd ca
utilizarea serviciilor si a infrastructurii bazate pe
cloud va continua sd creascd, pe masura ce intre-
prinderile cautd sa sporeasca agilitatea, scalabilitatea
si rentabilitatea. Munca la distanti si transfor-
marea digitald: Pandemia a accelerat tranzitia catre
munca la distantd si adoptarea instrumentelor si
proceselor digitale. Se preconizeazd ca aceastd
tendintd va continua in anii urmatori, pe masura ce
intreprinderile cautd si creasca eficienta si sd se
adapteze la conditiile de piatd in continua schim-
bare. Blockchain: Utilizarea tehnologiei blockchain
va continua sa se extinda, in special, in domeniile
precum: gestionarea lantului de aprovizionare,
serviciile financiare si securitatea datelor. Acestea
sunt doar céiteva exemple de tendinte care ar putea
modela industria IT 1n anul 2030 si ulterioar. Daca
analizam nivelul de pregatire al tarilor pentru
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The largest gaps are recorded in terms of
business sophistication. This indicates that local
market needs are not being fully met, even though
the market has a relatively high level of sophisti-
cation and local businesses are not adequately
meeting this demand. However, there is virtually
no funding for scalable start-ups. In general, there
is a reluctance in the Republic of Moldova to
embrace the new and take risks. The situation is
also unsatisfactory in terms of the production of
knowledge-based products. However, we place this
analysis in the context of a digital future for the
Republic of Moldova, considering at least the
period up to 2030. This is because the scale of the
digitisation of the economy, and of every occu-
pation, is likely to continue to grow in the coming
decades, and the future of the workforce is already
largely determined. In other words, the Republic of
Moldova is set to move towards achieving the
pillars of Industry 4.0, at the very least.

As a small, open economy with a declining
population, the Republic of Moldova should consi-
der the next steps, the workforce, both current and
future, and the business environment, in the con-
text of a future based on the digitisation of various
sectors of the economy and the development of e-
government systems. It is difficult to predict with
certainty what the trends in the IT industry will be
in 2030, as the industry is constantly evolving and
technologies are always advancing. However,
some trends that are currently emerging or are
expected to intensify in the coming years include:
Artificial intelligence and machine learning.
These technologies are expected to continue to
advance and be integrated into multiple industries
and applications. Cloud computing: The use of
cloud-based services and infrastructure is expected
to continue to grow as businesses seek to increase
agility, scalability, and cost efficiency. Remote
work and digital transformation: The pandemic
has accelerated the transition to remote work and
the adoption of digital tools and processes. This
trend is expected to continue in the coming years
as businesses seek to increase efficiency and adapt
to changing market conditions. Blockchain: The
use of blockchain technology will continue to
expand, particularly in areas such as supply chain
management, financial services, and data security.
These are just a few examples of trends that could
shape the IT industry in 2030 and beyond. If we
analyse the level of preparedness of countries to
assimilate the opportunities offered by these deve-
lopments, the Republic of Moldova ranks as a
country with relatively high skills but limited
opportunities. This situation is largely due to the
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failure to adequately exploit existing potential,
particularly with regard to the use of new frontier
technologies in the economy.

asimilarea oportunitatilor oferite de aceste evolutii,
Republica Moldova se clasifica ca fiind un stat cu
competente relative ridicate, dar cu oportunitati
reduse. Aceasta situatie este determinatd, in mare
parte, de nevalorificarea adecvatd a potentialului
existent, in special, in ce priveste utilizarea noilor
tehnologii de frontiera in economie.

State cu oportunitati si nivel de

30 1 ®State cu nivel de
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Figura 4. Nivelul de pregitire al tarilor pentru asimilarea oportunititilor industriei bazate
pe tehnologia 4.0/ Figure 4. The level of preparedness of countries to assimilate
the opportunities of industry based on 4.0 technology
Sursa: elaborata de autor [11]/ Source: developed by the author [11]

Am dorit, de asemenea, sa constatim daca We also wanted to see if there is a link
exista o legaturd dintre nivelul de inovare si cel de between the level of innovation and competitive-
competitivitate, respectiv in ce masura tarile ino- ness, and to what extent innovative countries are

vative sunt si competitive la nivel global.

also competitive globally.

Tabelul 4/ Table 4

Tarile lider in inovare si competitivitate pentru anul 2025/
Leading countries in innovation and competitiveness for 2025

Clasamentul tarilor dupa indicele global

Clasament Global tarilor

Pozitia/ de inovare 2025/ dupi competitivitate/
Pozition Ranking of countries by global Global ranking of countries
innovation index 2025 by competitiveness

1. Elvetia/ Switzerland Elvetia/ Switzerland

2. Suedia/ Sweden Singapore/ Singapore

3. SUA/USA Hong Kong/ Hong Kong

4. Republica Coreea/ Republic of Korea Danemarca/ Denmark

5. Singapore/ Singapore UAE/ UAE

6. Marea Britanie/ Great Britain Taiwan/ Taiwan

7. Finlanda/ Finland Irlanda/ Ireland

8. Olanda/ Netherlands Suedia/ Sweden

9. Danemarca/ Denmark Qatar/ Qatar

10. China/ China Olanda/ Netherlands

Sursa: elaborat de autor in baza rapoartelor [10]/ Source: developed by the author based on
reports [10]
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Din datele prezentate in tabel se vede clar ca,
practic, tarile inovative sunt, la moment, si compe-
titive la nivel global. La nivelul UE, in ambele
clasamente se regasesc Suedia, Olanda, Danemarca
si Finlanda, practic tot nordul Uniunii Europene.

La nivel global, iIn ambele clasamente re-
gasim SUA si China. Dorim sd mentiondm faptul
ca si cercetarea, brevetarea in aceste tari sunt axate
pe dezvoltarea tehnologiilor de frontiera.

Publications
|
| |
LEers coumiris hners couriri ] l:’:lll.lﬂﬁ
6% 5% s

Chira 17% &)

LBA2 %

LB 16%

Industry 4.0 Graan Othars

From the data presented in the table, it is clear
that the countries which are currently the most
innovative also tend to be globally competitive. At
EU level, Sweden, the Netherlands, Denmark, and
Finland, practically the entire northern part of the
European Union, are found in both rankings.

At the global level, both rankings include the
US and China. We would like to mention that
research and patenting activity in these countries
are also focused on the development of frontier
technologies.

China 4%

L34 1

Industry 49 Crasn Othars

Figura 5. Ponderea tirilor in publicatii si brevete in tehnologii de frontiera, %/
Figure 5. Share of countries in publications and patents in frontier technologies, %
Sursa: elaborata de autor in baza [11]/

Source: developed by the author based on [11]

O analizd mai detaliatd a domeniilor cu
cele mai multe brevete de inventii arata ca inte-
ligenta artificiala (IA), energia fotovoltaicd si
hidrogenul verde detin o pondere semnificativa
si demonstreazd un nivel ridicat de maturitate
tehnologica. In ultimii ani se observi o orientare
mai pronuntatd catre tehnologii cu un grad inalt
de dezvoltare, precum 5G, Big Data, block-
chaine si IoT.

Aceasta reprezintd doar inceputul breve-
tarii si cercetarii tehnologice. Viitorul le apar-
tine, iar cercetarea economicd va fi orientatd
asupra efectelor pe care acestea le au asupra
societatii.
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A more detailed analysis of the fields with
the highest number of invention patents shows that
Al, photovoltaic energy, and green hydrogen
account for a significant share and demonstrate a
high level of technological maturity. For several
years now, there has been an increasingly pro-
nounced shift towards technologies such as
5G, Big Data, Blockchain, and the Internet of
Things (loT).

This is just the beginning of the patenting
and research activities associated with these
technologies. The future belongs to them, and
economic research will increasingly focus on their
effects on society.
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Figura 6. Maturitatea brevetelor tehnologiilor de frontiera/
Figure 6. Maturity of frontier technology patents
Sursa: elaborata de autor in baza [11]/

Source: developed by the author based on [11]

Concluzii

Din studiul prezentat pot fi formulate unele
concluzii, precum si inaintate propuneri ce ar fi
oportun de valorificat. Nivelul de inovare actual,
precum si tendintele In economia Republicii Mol-
dova lasa de dorit, cu preponderentd in ce priveste
aplicabilitatea tehnologiilor. Se inregistreaza o
descrestere a nivelului de sofisticare a businessului
si din cauza utilizarii moderate al tehnologiilor
de frontiera.

Din cauza nivelului relativ scazut de sofisti-
care a pietei, mediul de afaceri nu valorifica pe deplin
competentele pe care le avem, la nivel de tara.

In prezent este elaborati Strategia de spe-
cializare inteligenta, dar care nu este suficientd
pentru implementarea pe scara larga a tehnologiilor
viitorului. Ar fi binevenitd, in acest context, si ela-
borarea unor strategii dedicate pentru 1A, block-
chaine si Web 3.

Se impune adoptarea unor masuri concrete,
precum: orientarea finantdrii spre start-upuri ino-
vative cu potential scalabil la nivel regional, orga-
nizarea de workshopuri pentru intreprinderi, pri-
cum si finantarea participarii la expozitii inovative,
altfel riscam ca Republica Moldova sa ramana cea
mai sdracd tard din UE, din punct de vedere eco-
nomic. Aplicarea tehnologiilor sus numite ar per-
mite cresterea productivitdtii muncii, sporirea
valorii addugate si obtinerea unei rentabilitati eco-
nomice mai Inalte. A fi inovativ Inseamnd a avea o

Conclusions

Based on the presented study, a number of
conclusions can be drawn and proposals can be
formulated for further action. The current level of
innovation and emerging trends in the Moldovan
economy are lacking, especially with regard to the
application of advanced technologies. The level of
business sophistication has declined, largely due to
the moderate use of cutting-edge technologies.

Because of the relatively low level of mar-
ket sophistication, the business environment does
not take full advantage of the skills available
within the country.

While a Smart Specialisation Strategy is
currently being developed, it is insufficient for the
large-scale implementation of future technologies.
In this context, the development of dedicated
strategies for Al, blockchain, and Web 3 would be
highly beneficial.

Concrete measures must therefore be under-
taken, such as directing funding towards innovative
start-ups with potential for regional scalability,
organising workshops for businesses on the oppor-
tunities offered by new technologies, and funding
participation in innovative exhibitions and events.

Otherwise, Moldova risks remaining the
poorest EU country in economic terms. The adop-
tion and application of the aforementioned techno-
logies would increase labour productivity, enhance
value- add, and achieve higher economic returns.
Having a resilient and sustainable economy means
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economie rezilientd si sustenabild; alternative reale
nu exista. In prezent, a fi inovativ este sinonim cu
a fi competitiv.

RE: articol realizat in cadrul programului
institutional, subprogram de cercetare 030101
»Fortificarea rezilientei, competitivititii si dura-
bilitatii economiei Republicii Moldova in con-

being innovative; there are no real alternatives. At
present, being innovative is synonymous with
being competitive.

RE: article produced as part of the insti-
tutional program, research subprogram 030101
“Strengthening the resilience, competitiveness,
and sustainability of the Moldovan economy in

textul procesului de aderare la Uniunea the context of the European Union accession
Europeana”. process”.
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Abstract

Articolul exploreaza diferentele fundamentale
dintre leadershipul fondator si cel managerial,
analizand modul in care fiecare tip de conducere
influenteaza performanta si cultura organizatio-
nala. Printr-o combinatie de analiza teoretica, studii
de caz si date empirice, articolul evidentiaza atat
avantajele, cdt si limitarile abordarilor respective.
Rezultatele arata ca fondatorii-centristi contribuie
decisiv la inovare, mobilizare si crearea unei iden-
titati organizationale puternice, fiind asociati cu
niveluri mai ridicate de profitabilitate si cu 0 viziune
strategicd pe termen lung. In acelasi timp, acest stil
implicd riscuri sporite si o variabilitate crescutd. In
schimb, managerii de profesie pun accent pe stabi-
litate, eficienta si conformitate, facilitand extinderea
controlata §i continuitatea operationala. Studiul
concluzioneazda ca organizatiile performante sunt
cele care reusesc sa combine dinamismul fonda-
torului cu rigoarea manageriald, adaptind leader-
shipul la etapa de dezvoltare a firmei.

Cuvinte-cheie: founder-centrist, manager de
profesie, leadership, cultura organizationald, pro-
fitabilitate.

JEL: M10, M14, M16.

Introducere

Leadershipul este una dintre cele mai impor-
tante variabile care influenteaza performanta orga-
nizatiilor In economia contemporana. in mod par-
ticular, compararea stilurilor de conducere ale
fondatorilor si ale managerilor de profesie a gene-
rat multiple dezbateri in literatura de specialitate.

Un ,,founder-centrist” este un lider care, chiar
si dupd faza de lansare a companiei, ramane pro-
fund implicat in directia strategica, cultura orga-
nizationald si dezvoltarea acesteia pe termen lung.
El poseda o viziune initiald clara si tinde sa men-
tina controlul decizional [1]. Acest tip de lider este
adesea perceput ca ,,sufletul” companiei, iar direc-
tia strategicd a firmei reflectd adesea personalitatea
sa. El actioneaza dintr-o pozitie de identitate

UDC: 005.322:316.46

FOUNDER-CENTRED LEADERSHIP
AND PROFESSIONAL
MANAGEMENT: TWO PARADIGMS
OF MODERN LEADERSHIP

PhD candidate Andrei DIGOLEAN, ASEM
digolean.andrei@gmail.com

ORCID: 0009-0000-4001-6187

DOI: https://doi.org/10.53486/econ.2025.134.03

Abstract

This article examines the fundamental diffe-
rences between founder-led and manager-led
leadership, examining how each type of leadership
influences organisational performance and culture.
Through a combination of theoretical analysis, case
studies, and empirical data, the article highlights
both the advantages and limitations of each
approach. The findings show that founder-centred
leaders make a decisive contribution to innovation,
mobilisation, and the creation of a strong organisa-
tional identity, and are associated with higher levels
of profitability and a long-term strategic vision. At
the same time, this leadership style involves increa-
sed risks and greater variability. By contrast, pro-
fessional managers emphasise stability, efficiency,
and compliance, facilitating controlled expansion
and operational continuity. The study concludes that
high-performing organisations are those that suc-
ceed in combining the founder’s dynamism with
managerial rigor, adapting leadership to the firm’s
stage of development.

Keywords: founder-centred, professional
manager, leadership, organisational culture, pro-
fitability.

JEL: M10, M14, M16.

Introduction

Leadership is one of the most important va-
riables influencing organisational performance in
the contemporary economy. In particular, the
comparison between founder-led leadership and
those professional managerial leadership have gene-
rated extensive debate in the academic literature.

A “founder-centred” is a leader who, even
after the company’s launch phase, remains deeply
involved in its strategic direction, organisational
culture, and long-term development. Such leaders
possess a clear founding vision and tend to main-
tain decision-making control [1]. This type of
leader is often perceived as the “soul” of the com-
pany, and the firm’s strategic direction often ref-
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antreprenoriald profunda, in care succesul orga-
nizatiei este perceput ca o extensie a succesului sau
personal si moral.

Prin contrast, ,,managerul de profesie” este
un executiv angajat care nu are legatura cu fonda-
rea firmei, fiind selectat pentru competentele sale
manageriale, pentru capacitatea de organizare si
eficienta operationald, cu accent pe stabilitate i
rezultate cuantificabile [2]. Managerii profesionisti
sunt formati pentru a administra, pentru a structura
si controla organizatia, fard implicarea afectiva
caracteristica fondatorului. Ei sunt, de regula,
selectati de consiliile de administratie in baza unui
istoric profesional validat, a performantelor ante-
rioare $i a capacitatii de a mentine compania in
limitele unor parametri de risc calculati.

Metode de cercetare

Aceasta lucrare se bazeaza pe contributii cla-
sice si recente in domeniu, precum cele ale lui Abra-
ham Zaleznik, Paul Graham, Ben Horowitz si ale
altor autori care fac distinctie intre stilul de condu-
cere fondator si cel managerial. Metodologic, artico-
lul utilizeaza analiza comparativa, studiul de caz si
analiza de continut pentru a evidentia diferentele si
complementaritatile intre cele doud tipuri de lideri.
De asemenea, sunt integrate elemente de reflectie
criticd asupra implicatiilor acestor stiluri pentru
sustenabilitatea pe termen lung, a organizatiilor.

Totodata, In analiza realizatd au fost urmarite
elemente din teoria ciclului de viata al firmei, con-
form cdreia, in fazele incipiente, leadershipul foun-
der-centrist este esential pentru generarea directiei,
angajamentului si inovatiei, in timp ce in fazele de
stabilitate si maturitate apare necesitatea unor
structuri clare si a unei eficiente operationale spo-
rite — domenii unde leadershipul unui manager
profesionist 1si demonstreaza performanta.

Rezultate si discutii

In continuare sunt prezentate constatirile
esentiale privind diferentele dintre leadershipul
fondator si cel managerial, bazate atat pe date sta-
tistice, cat si pe exemple istorice si moderne. Ana-
liza comparativa scoate in evidentd modul in care
prezenta fondatorului la conducere poate amplifica
profitabilitatea si dinamismul organizatiei, dar si
riscurile asociate unui stil de guvernanta puternic
personalizat. Rezultatele subliniaza impactul deci-
siv al viziunii fondatorului asupra inovarii, precum
si rolul managerului de profesie in stabilizarea si
dezvoltarea eficientd a companiilor.

Pentru a intelege mai clar implicatiile prac-
tice ale diferentelor dintre founder-centrist si
managerul de profesie, articolul este structurat in
sectiuni distincte, fiecare avand rolul de a evidentia
un anumit nivel de analizd. Astfel, partea teoretica
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lects his personality. Founder-centred leaders act
from a position of deep entrepreneurial identity, in
which the organisation’s success is perceived as an
extension of their personal and moral success.

By contrast, a “professional manager” is a
hired executive with no direct connection to the
founding of the firm, selected for managerial com-
petencies, organisational capacity, and operational
efficiency, with a clear emphasis on stability and
measurable results [2]. Professional managers are
trained to administer, structure, and control the
organisation, without the emotional involvement
typically associated with founders. They are gene-
rally selected by boards of directors based on a
validated professional track record, prior perfor-
mance, and proven ability to keep the company
within carefully calculated risk parameters.

Research Methodology

This paper is based on classical and recent
contributions in the field, including the works of
Abraham Zaleznik, Paul Graham, Ben Horowitz,
and other authors who distinguish between founder-
led and managerial leadership styles. Methodolo-
gically, the article employs comparative analysis,
case studies, and content analysis to highlight the
differences and complementarities between the two
types of leadership models. In addition, elements of
critical reflection are integrated to examine the
implications of these leadership styles for the long-
term sustainability of organisations.

At the same time, the analysis considered
elements of firm life cycle theory, according to
which, in the early stages, founder-centred leader-
ship is essential for generating direction, commit-
ment, and innovation, while in the stages of sta-
bility and maturity the need for clear structures and
increased operational efficiency emerges — areas in
which the leadership of a professional manager
demonstrates its effectiveness.

Results and Discussions

The following section presents the key fin-
dings regarding the differences between founder-
led and managerial leadership, based on statisti-
cal data, as well as historical and contemporary
examples. The comparative analysis highlights
how the presence of the founder in a leadership
role can enhance organisational profitability and
dynamism, as well as the risks associated with a
highly personalised governance style. The results
emphasise the decisive influence of the founder’s
vision on innovation, alongside the role of the
professional manager in stabilising and efficiently
developing companies.

To better understand the practical implica-
tions of the differences between founder-centredt
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prezintd conceptele de bazd, iar partea empirica
analizeaza date statistice si studii de caz. Aceastd
abordare permite urmarirea unui fir logic clar, de la
definitii si modelele conceptuale pana la rezultate
concrete §i interpretarile acestora.

Founder-centristul vs managerul de pro-
fesie: o analiza comparativa

Compararea dintre founder-centrist si mana-
gerul de profesie constituie o tema centrald in lite-
ratura de guvernanta corporativa, deoarece eviden-
tiazd doud modele diferite de conducere a organi-
zatiilor. Fondatorul-CEO (Chief Executive Officer
— Director general) aduce cu sine viziune, impli-
care emotionald si dorinta de a inova, ceea ce se
reflectd in rezultate financiare peste medie, dar si
intr-un nivel mai ridicat al variabilitatii perfor-
mantei [3]. In schimb, managerul de profesie este
orientat catre stabilitate, eficientd operationalad si
control prin mecanisme institutionalizate [4].

Pentru a surprinde mai evident aceste dife-
rente, a fost realizatd si o analizd asupra contri-
butiilor teoretice relevante din domeniul leader-
shipului si al guvernantei corporative. Analiza a
vizat extragerea si interpretarea trasaturilor men-
tionate in mod repetat in lucrarile consacrate fon-
datorilor si managerilor profesionisti. Rezultatele
acestei analize sunt sintetizate in tabelul 1, care
prezintd elementele dominante ale fiecarui tip de
leadership, precum si semnificatia acestora.

leadership and the professional management, the
article is structured into distinct sections, each
intended to highlight a specific level of analysis.
Accordingly, the theoretical section presents the
core concepts, while the empirical section analyses
statistical data and case studies. This approach
allows for a clear logical progression, from defini-
tions and conceptual models to concrete results and
their interpretation.

Founder-centred leadership and Profes-
sional Manager: A Comparative Analysis

The comparison between the founder-cen-
tred leadership and the professional manager re-
presents a central topic in the corporate governance
literature, as it highlights two different models of
organisational leadership. The founder-CEO (Chief
Executive Officer — General Director) typically
brings vision, emotional involvement, and a desire
to innovate, which is reflected in above-average
financial results, but also in a higher level of per-
formance variability [3]. By contrast, the profes-
sional manager is primarily oriented towards sta-
bility, operational efficiency, and control through
institutionalised mechanisms [4].

To more clearly capture these differences, an
analysis of relevant theoretical contributions in the
fields of leadership and corporate governance was
also conducted. The analysis focused on extracting
and interpreting the traits repeatedly mentioned in
the literature regarding founders and professional
managers. The results of this analysis are sum-
marised in table 1, which presents the dominant
elements of each type of leadership, as well as their
significance.

Tabelul 1/ Table 1

Aseménari si deosebiri intre founder-centrist si manager de profesie/
Similarities and differences between the founder-centred and the professional manager

Element/ Element

Founder-centrist/
Founder -centred

Manager de profesie/
Professional manager

1

2

3

Implicare emotionala/
Emotional involvement

Ridicata/
High

Limitata/
Limited

Orizont de planificare/
Planning horison

Lung (10-20 ani)/
Long (10-20 years)

Scurt-mediu (trimestrial, anual)/
Short- to medium-term (quarterly,
annual)

Atitudine fata de riscl
Risk attitude

Isi asuma riscuri majore/
Assumes major risks

Evita riscurile semnificative/
Avoids significant risks

Toleranta la incertitudinel
Tolerance for uncertainty

Foarte mare/
Very high

Redusa/
Low

Focus/
Focus

Viziune, inovatie, cultura/
Vision, innovation, culture

Eficienta, control, KPI-uri/
Efficiency, control, KPIs

Abordare a inovatiei/
Approach to innovation

Radicala/
Radical

Sistemica/
Systemic
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Continuarea tabelului 1/ Continuation of table 1

1 2

3

Personalizat, deseori
Stil de conducere/ micromanagement/
Leadership style

micromanagement

Personalised, often involving

Delegativ, standardizat/
Delegative, standardised

Relatia cu angajatii/ personald/

Relationship with employees

Relatii informale, apropiere

Informal relationships, close
personal engagement

Relatii formale, bazate pe proceduri/
Formal relationships, based on
procedures

Structura organizationald

favorizata/ Organica, flexibila/
Preferred organisational Organic, flexible
structure

Birocratica, standardizata/
Bureaucratic, standardised

Obiectiv principal/
Primary objective

Creatie si diferentiere/
Creation and differentiation

Stabilitate si conformitate/
Stability and compliance

Mod de raportare/
Reporting approach

Direct, uneori intuitiv/
Direct, sometimes intuitive

Procedural, rationalizat/
Procedural, rationalised

Accelerat/
Accelerated

Ritm de crestere/
Growth pace

Stabil, moderat/
Stable, moderate

Sursa: elaborat de autor in baza [5], [6], [3], [7], [4]] Source: elaborated by the author based

on [5], [6], [3]. [7]. [4]

Analiza de continut demonstreaza cd aceste
trasaturi nu reprezintd simple diferente concep-
tuale, ci reflectd doud logici organizationale com-
plementare. Founder-centristul oferd dinamismul
initial, impulsul creator si capacitatea de a orienta
compania intr-o directie strategica distinctd. In
schimb, managerul de profesie poate asigura con-
tinuitatea operationald, stabilitatea proceselor si
extinderea eficienta a afacerii. Prin urmare, provo-
carea majorad consta in momentul tranzitiei de la un
leadership de tip fondator la unul bazat pe profe-
sionalizare manageriald, etapa care, in mod istoric,
s-a dovedit a fi una dintre cele mai sensibile in
evolutia unei companii.

In literatura economici contemporani, se
contureaza, tot mai clar, ideea ca investitorii mani-
festd o preferinta distinctd pentru companiile con-
duse de fondatori, in detrimentul celor administrate
exclusiv de manageri de profesie. Potrivit raportu-
lui publicat de compania de investitii Baillie
Gifford, in luna martie 2024, fondurile adminis-
trate de acest grup, inclusiv Scottish Mortgage
Investment Trust, au mentinut o pondere de
aproximativ 90% din portofoliu in companii
conduse de fondatori. Directorul fondului, Tom
Slater, explicd aceastd optiune strategica printr-0
serie de avantaje structurale asociate leadership-
ului fondatorilor. in opinia sa, fondatorii demon-
streaza o capacitate sporita de a lua decizii con-
trar curentului pietei si de a planifica investitiile
pe termen lung, pe cand managerii de profesie
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Content analysis demonstrates that these
traits do not represent mere conceptual differences,
but rather reflect two complementary organisatio-
nal logics. The founder-centred provides initial
dynamism, creative drive, and the ability to steer
the company towards a distinct strategic direction.
By contrast, the professional manager can ensure
operational continuity, process stability, and the
efficient expansion of the business. Therefore, the
major challenge lies in the timing of the transition
from founder-type leadership to one based on
managerial professionalisation, a stage that has his-
torically proven to be among the most sensitive in
a company’s evolution.

In contemporary economic literature, the
idea is becoming increasingly clear that investors
show a distinct preference for founder-led compa-
nies over those managed exclusively by professio-
nal managers. According to a report published
by the investment company Baillie Gifford in
March 2024, the funds managed by this group,
including Scottish Mortgage Investment Trust,
maintained approximately 90% of their portfolio
in founder-led companies. The fund manager,
Tom Slater, explains this strategic choice through
a series of structural advantages associated with
founder leadership. In his view, founders demon-
strate a greater ability to make decisions that go
against prevailing market trends and to plan
investments over the long term, whereas professio-
nal managers tend to adopt a short-term per-
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tind sa adopte o perspectivi pe termen scurt,
influentatd de scheme de remunerare bazate pe
performanta imediata [8].

Founder-centristi in trecut si prezent

Exemple relevante de founder-centristi din
trecut includ Thomas J. Watson Sr. (IBM), Walt
Disney si Konosuke Matsushita (Panasonic) — toti
avand in comun inovatia si crearea unei culturi
organizationale distincte. Aceste figuri istorice au
fost vizionari, capabili sd mobilizeze masele si sa
construiascad imperii industriale durabile, bazate pe
valori solide si pe un cult al muncii si al meritului.
In acea perioadd, fondatorii erau adesea singurii
raspunzatori pentru succesul propriilor companii,
avand o capacitate redusd de a delega respon-
sabilitati si exercitand o puternicd influentd moti-
vationala greu de replicat.

Printre liderii moderni, se remarci Mark
Zuckerberg (Meta), Elon Musk (Tesla, SpaceX) si
Brian Chesky (Airbnb), care continud sd controleze
operatiunile si sa ghideze inovatia in companiile
lor, in ciuda presiunilor de pe piata bursiera [1],
[9]. Acesti lideri au redefinit modelele de afaceri si
au contribuit la consolidarea unei culturi organiza-
tionale agile. Astfel devenind adesea figura cen-
trald a brandului. Spre deosebire de predecesorii
lor, acestia beneficiaza de instrumente tehnologice
si financiare mult mai avansate, dar se confrunta cu
presiuni publice si institutionale mult mai intense.

Pe de altad parte, Eric Schmidt (Google) si
John Morgridge (Cisco) reprezintd exemple de
manageri de profesie care au condus cu succes com-
panii de tehnologie fara a fi fondatorii acestora,
demonstrand ca viziunea poate fi cultivatd si inva-
tatd, nu doar mostenitd [10]. Acesti lideri au fost
capabili sa dezvolte performante alaturi de echipe
profesioniste, pastrand in acelasi timp o coerentd
strategicd in cadrul unor companii deja consacrate.

Date si analize statistice

Incd din anii 1970, cercetarile economistilor
au evidentiat ideea ca motivatiile factorilor de
decizie din cadrul corporatiilor se reflectd in per-
formantele firmelor. Acesti specialisti au clasificat
companiile in doud categorii distincte: cele con-
duse de proprietar si cele aflate sub control mana-
gerial, comparand ulterior ratele de profit ale
firmelor din fiecare grup. Numeroase analize empi-
rice si studii privind performanta financiara evi-
dentiazd faptul cd organizatiile in care fondatorul
detine un rol activ, la nivel executiv sau strategic,
inregistreaza, in medie, rezultate superioare, atat in
privinta rentabilitatii capitalului, cat si a ritmului
de inovare si a stabilitatii culturii organizationale.

Unul dintre studiile timpurii este cel realizat
in anul 1968 de cétre cercetatorii Chiu si Cooley,

spective influenced by compensation schemes
based on immediate performance [8].

Founder-Centried: Past and Present

Relevant examples of founder-centrists from
the past include Thomas J. Watson Sr. (IBM), Walt
Disney, and Konosuke Matsushita (Panasonic), all
of whom shared a strong commitment to innova-
tion and the creation of a distinct organisational
culture. These historical figures were visionaries,
capable of mobilising masses and building durable
industrial empires grounded in strong values and a
culture of work and merit. During that period,
founders were often solely responsible for the
success of their companies, displaying a limited
capacity to delegate responsibilities and exercising
a powerful motivational influence that was diffi-
cult to replicate.

Among modern leaders, notable examples
include Mark Zuckerberg (Meta), Elon Musk
(Tesla, SpaceX), and Brian Chesky (Airbnb), who
continue to control operations and guide inno-
vation within their companies despite pressures
from the stock market [1], [9]. These leaders have
redefined business models and contributed to the
consolidation of an agile organisational culture,
often becoming the central figure of the brand.
Unlike their predecessors, they benefit from far
more advanced technological and financial tools,
but face significantly greater public and institu-
tional pressures.

On the other hand, Eric Schmidt (Google)
and John Morgridge (Cisco) represent examples of
professional managers who successfully led tech-
nology companies without being their founders,
demonstrating that vision can be cultivated and
learned, not only inherited [10]. These leaders were
able to achieve strong organisational performance
in collaboration with professional management
teams, while at the same time maintaining strategic
coherence within already established companies.

Statistical Data and Analyses

Since the 1970s, economic research has
increasingly highlighted the idea that the motiva-
tions of decision-makers within corporations are
reflected in firm performance. Scholars have
classified companies into two distinct categories:
owner-led firms and manager-controlled firms, and
subsequently compared the profit rates of com-
panies in each group. Numerous empirical analyses
and studies on financial performance indicate that
organisations in which the founder holds an active
executive or strategic role achieve, on average,
superior outcomes, in terms of return on capital,
pace of innovation and the stability of orga-
nisational culture.
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care au selectat 72 de companii americane dintr-un
total de 12 industrii diverse, jumatate dintre acestea
erau controlate de catre proprietari, iar cealaltd
jumitate de manageri. in primul grup, proprietarul
participa activ la conducerea companiei si detinea
cel putin 10% din actiunile cu drept de vot. In al
doilea grup, nici un actionar nu detinea mai mult
de 5% din actiuni si nu participa direct la adminis-
trarea companiei. Studiul se baza pe analiza ra-
poartelor financiare a companiilor pe o perioada de
12 ani. Pentru cele 36 de companii controlate de
proprietari, rata rentabilitatii capitalului propriu a
constituit 12,8%. in timp ce celelalte 36 de com-
panii conduse de manageri au inregistrat o ratd
medie a profitului de doar 7,3% [11].

Un alt studiu de referintd, realizat de Adams,
Almeida si Ferreira, investigheaza relatia dintre
statutul de fondator-CEO si performanta compa-
niilor listate. Autorii pornesc de la ipoteza ca fon-
datorii aflati la conducere detin o putere deci-
zionald mai extinsi decat managerii de profesie,
ceea ce poate genera atit rezultate exceptionale, cat
si esecuri semnificative. Analiza se bazeaza pe un
esantion amplu de companii din SUA, utilizdnd
indicatori financiari precum Return on Assets
(ROA). Companiile cu un CEO fondator inre-
gistreaza, in medie, cu 1,7 puncte procentuale
mai mult la ROA fatd de firmele conduse mana-
geri profesionisti [7].

Cercetarea realizatd de catre Joon Mahn
Lee examineaza impactul guvernantei corporative
asupra valorii firmei si strategiilor abordate, cu
accent pe companiile familiale. Autorul exami-
neaza 423 de tranzactii M&A din SUA, inregistrate
intre anii 2000-2006, demonstrand ca firmele con-
duse de fondatori au pretul de piati al actiunilor
mai ridicat decét cele administrate de manageri de
profesie sau de descendenti, datoritd atasamentului
emotional si puterii superioare de negociere a
fondatorilor [12].

De asemenea, studiul realizat de McConaughy
si Philips indica faptul ca firmele conduse de fon-
datori investesc mai intens in active de capital
si in activititi cercetare-dezvoltare (R&D) in primii
ani de activitate, demonstrand o orientare strategica
pe termen lung [13]. In schimb, companiile admi-
nistrate de descendenti sau de manageri de profesie
sunt mai prudente si obtin randamente mai stabile,
dar deseori cu un potential redus de inovare.

Pentru a evidentia diferentele dintre com-
paniile conduse de fondatori si cele administrate de
manageri profesionisti, studiul examineaza dina-
mica veniturilor a cinci dintre cele mai mari corpo-
ratii tehnologice din lume pe perioada 2019-2024.
Indicatorul utilizat este CAGR 5y (Compound
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One of the early studies was conducted in
1968 by researchers Chiu and Cooley, who selec-
ted 72 U.S. companies from a total of 12 different
industries. Half of these firms were owner-con-
trolled, while the other half were manager-con-
trolled. In the first group, the owner was actively
involved in company leadership and held at least
10% of the voting shares. In the second group, no
shareholder owned more than 5% of the shares and
none participated directly in the management of the
company. The study was based on an analysis of
the companies’ financial reports over a period of
12 years. For the 36 owner-controlled companies,
the return on equity amounted to 12,8%, while the
other 36 manager-led companies recorded an
average profit rate of only 7,3% [11].

Another landmark study, conducted by
Adams, Almeida, and Ferreira, examines the
relationship between founder-CEO status and the
performance of publicly listed companies. The
authors start from the hypothesis that founders in
leadership positions possess greater decision-
making power than professional managers, which
can lead to both exceptional outcomes and signi-
ficant failures. The analysis is based on a large
sample of U.S. firms and employs financial indi-
cators such as Return on Assets (ROA). Compa-
nies led by founder-CEOs record, on average,
ROA levels that are 1,7 percentage points higher
than those of firms managed by professional
managers [7].

Research conducted by Joon Mahn Lee
examines the impact of corporate governance on
firm value and strategic choices, with a particular
focus on family-owned firms. The author analyses
423 U.S. M&A transactions recorded between
2000 and 2006, demonstrating that founder-led
firms exhibit higher market share prices than
those managed by professional managers or des-
cendants, due to founders’ emotional attachment
and superior bargaining power [12].

Additionally, a study conducted by
McConaughy and Phillips indicates that founder-
led firms invest more intensively in capital assets
and research and development (R&D) activities
during their early years, demonstrating a long-term
strategic orientation [13]. By contrast, companies
managed by descendants or professional mana-
gers tend to be more cautious and achieve more
stable returns, but often with a reduced potential
for innovation.

To highlight the differences between founder-
led companies and those managed by professional
managers, the study examines the revenue dynamics
of five of the world’s largest technology corpora-



ECONOMIE, BUSINESS S| ADMINISTRARE/ ECONOMICS, BUSINESS AND ADMINISTRATION

Annual Growth Rate), care exprimd rata medie
anuald de crestere a veniturilor in ultimii cinci ani.

tions over the period 2019-2024. The indicator used
is the 5-year CAGR (Compound Annual Growth
Rate), which expresses the average annual revenue
growth rate over the last five years.

Tabelul 2/ Table 2

Evolutia comparativa a veniturilor companiilor conduse de fondatori si manageri
de profesie (2019-024)/ Comparative revenue evolution of founder-led vs professionally
managed companies (2019-2024)

. . Venituri 2019 — 2024
C(:Oornqppir;]l;/ T;—plg S‘ECOE/O (US$ mid)/ Revenue CAGR by
2019— 2024 (USS$ bn)
Meta Fondator/ Founder 70,7 — 164,5 ~18,4%
NVIDIA Fondator/ Founder 11,7 — 60,9 ~39,0%
Tesla Fondator/ Founder 24,6 — 97,7 ~31,8%
Spotify Fondator/ Founder 7,6 > 16,3 ~18,0%
Alphabet (Google) | Non-fondator/ Non-founder 161,9 — 307,4 ~13,4%
Amazon Non-fondator/ Non-founder 280,5 — 590,7 ~15,6%
Apple Non-fondator/ Non-founder 260,2 — 391,0 ~8,5%
Microsoft Non-fondator/ Non-founder 125,8 — 245,1 ~14,3%

Sursa: Elaborat de autor in baza [14] si [15]/ Source: elaborated by the author based on [14], [15]

Rezultatele aratd cad firmele aflate sub con-
ducerea fondatorilor — precum Meta, NVIDIA si
Tesla — au inregistrat ritmuri de crestere semnifi-
cativ mai accelerate comparativ cu Apple si
Microsoft, unde conducerea este exercitatd de ma-
nageri non-fondatori. Aceste date confirma tendin-
tele identificate si in literatura de specialitate:
fondatorii tind sa genereze expansiuni rapide,
asumandu-si riscuri mari, in timp ce managerii de
profesie prioritizeaza stabilitatea si un ritm mai
moderat al cresterii.

Discutii si interpretari

Pe baza studiilor analizate, rezulta ca dife-
rentele dintre leadershipul fondator si cel mana-
gerial nu trebuie privite ca forme opuse, ci ca
modele cu roluri complementare. Founder-cen-
tristii tind sd dezvolte organizatii in jurul unei
viziuni clare, puternice, fiind motivati de succesul
personal si de ideea de a schimba lumea. Aceasta
abordare implicd riscuri considerabile, dar poate
genera transformari radicale, revolutii tehnologice
si piete complet noi.

In schimb, managerii de profesie isi asuma
rolul de stabilizatori ai organizatiei. Ei intervin in
momentele in care compania se maturizeaza si are
nevoie de procese clare, eficientd operationald
ridicata si conformitate institutionala.

In numeroase situatii companiile care au
atins cel mai 1nalt nivel de performanta au fost cele

The results show that firms under founder
leadership, such as Meta, NVIDIA, and Tesla,
recorded significantly faster growth rates compared
with Apple and Microsoft, where leadership is
exercised by non-founder managers. These data
confirm trends identified in the academic literature:
founders tend to drive rapid expansion by assu-
ming higher levels of risk, whereas professional
managers prioritise stability and a more moderate
pace of growth.

Discussions and Interpretations

Based on the studies analysed, the diffe-
rences between founder and managerial leadership
should not be viewed as opposing forms, but rather
as models with complementary roles. Founder-
centrists tend to develop organisations around a
clear and powerful vision, driven by personal
success and the idea of changing the world.
Although this approach involves considerable risks,
it can generate radical transformations, techno-
logical revolutions, and the creation of entirely
new markets.

By contrast, professional managers assume
the role of organisational stabilizers. They inter-
vene at phases of organisational maturity, when the
company requires clear processes, high operational
efficiency, and institutional compliance.

In numerous cases, the companies that have
achieved the highest levels of performance are
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in care echilibrul dintre viziunea fondatorului si
rigoarea managerului de profesie au fost armonios
combinate. Tranzitia dintre aceste stiluri de leader-
ship trebuie realizatd cu grija, astfel incat sa nu se
piardd dinamismul initial, dar nici sd@ se compro-
mitd continuitatea operationala.

Concluzii

Rezultatele sugereazd cd founder-centristul
reprezintd nu doar un lider cu viziune, ci $i o veri-
tabild sursd de energie organizationald. El insufla
angajatilor entuziasm, determinare si un simt al
scopului comun contribuind la formarea unei cul-
turi organizationale dinamice si coerente. Energia
sa motivationald are un efect multiplicator, antre-
nand echipa intr-un efort sustinut orientat spre
inovare si performanta.

Este recomandabil ca organizatiile aflate
intr-un proces accelerat de crestere, rapida sa-si
mentind fondatorul intr-un rol strategic, dar sa-i
ofere suport managerial profesionist pentru gestio-
narea complexititii operationale. In acelasi timp,
managerii de profesie trebuie s dezvolte o intele-
gere profunda a spiritului fondator pentru a men-
tine autenticitatea si valorile companiei.

Concluziile generale evidentiazd faptul ca
succesul companiilor moderne depinde de o com-
binatie inteligentd intre cele doud forme de leader-
ship: fondatorul-centrist si managerul de profesie.
Fiecare dintre acestea aduce contributii esentiale:
prima — inovatie, pasiune si viziune; a doua —
stabilitate, eficienta si scalabilitate.

those in which the balance between the founder’s
vision and the rigor of professional management
has been harmoniously combined. The transition
between these leadership styles must therefore be
carefully managed so as not to lose the initial
dynamism while also preserving operational
continuity.

Conclusions

The results suggest that the founder-centred
represents not only a leader with vision, but also a
genuine source of organisational energy. He inspi-
res enthusiasm, determination, and a sense of sha-
red purpose among employees, contributing to the
formation of a dynamic and coherent organisatio-
nal culture. His motivational energy has a mul-
tiplier effect, engaging the team in sustained efforts
oriented towards innovation and performance.

Organisations experiencing rapid growth are
advised to retain the founder in a strategic role while
providing professional managerial support to handle
operational complexity. At the same time, profes-
sional managers should develop a deep understan-
ding of the founder’s spirit in order to preserve the
company’s authenticity and core values.

The general conclusions highlight that the
success of modern companies depends on an
intelligent combination of the two forms of leader-
ship: the founder-centrist and the professional
manager. Each model brings essential contribu-
tions: founders — innovation, passion, and vision,
while the professional managers — stability, effi-
ciency, and scalability.
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Abstract

Lucrarea examineaza potentialul economic
si valoarea nutritionald a speciei Portulaca ole-
racea, o plantd spontana larg raspandita pe terito-
riul Republicii Moldova, dar putin utilizata in ali-
mentatia populatiei. Analiza evidentiaza concen-
tratiile ridicate de acizi grasi esentiali, vitamine si
compusi cu rol antioxidant, elemente care pot con-
tribui la diminuarea riscului de afectiuni car-
diovasculare, la reglarea metabolismului glucidic
si la reducerea proceselor inflamatorii. Pe baza
studiilor existente, sunt conturate directii posibile
de valorificare in sectorul agroalimentar, datorita
rale si interesului emergent pentru alimente func-
tionale. Concluziile subliniaza utilitatea integrarii
plantei Portulaca oleracea in gastronomia locala
si in programele de educatie nutritionald, ca re-
sursa accesibild, sustenabila si cu relevanta econo-
mica pentru dezvoltarea rurald.

Cuvinte-cheie: Potential economic si nu-
triativ, Portulaca oleracea, iarba grasd, redesco-
perirea alimentelor, economie, costuri.

Clasificare JEL: QO01, L66, Q57, M31.

Introducere

In Republica Moldova, interesul pentru pro-
duse alimentare bio, traditionale si naturale este n
crestere, iar consumatorii urbani manifesta o pre-
ocupare tot mai accentuatd pentru alternative sana-
toase, bogate in nutrienti $i cu proprietati antio-
xidante. Aceasta orientare catre o alimentatie sana-
toasd si echilibrata deschide noi oportunitati pentru
valorificarea unor resurse locale care, pana in pre-
zent, au fost insuficient explorate.

in acest context, Portulaca oleracea — o
planta spontana, cunoscuta popular sub numele de
iarba porcului, buruiand grasd, pita porcului sau
gragita — Se contureaza ca o potentiala resursa agro-
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Abstract

This paper examines the economic potential
and nutritional value of Portulaca oleracea, a
spontaneous plant widely distributed across the
Republic of Moldova, yet currently underutilized in
the population’s diet. The analysis highlights the
high concentrations of essential fatty acids, vita-
mins, and antioxidant compounds, which may sup-
port reductions the risk of cardiovascular diseases,
regulate glucose metabolism, and decrease inflam-
matory processes. Based on existing studies, the
paper outlines possible directions for valorisation
within the agri-food sector, taking into account the
the low cultivation costs, natural availability, and the
growing interest in functional foods. The conclusions
emphasize the importance of integrating Portulaca
oleracea into local gastronomy and nutritional
education programs, positioning it as an accessible
and sustainable resource with economic relevance
for rural development.

Keywords: economic and nutritional poten-
tial, Portulaca oleracea, purslane, food re-evalua-
tion, economy, costs.

JEL Classification: Q01, L66, Q57, M31.

Introduction

In the Republic of Moldova, interest in orga-
nic, traditional, and natural food products has been
increasing, with urban consumers demonstrating a
growing preference for healthy alternatives that are
nutrient-rich and possess antioxidant properties.
This shift towards a balanced and health-conscious
diet opens new opportunities for the valorisation
of local resources which, until now, has been insuf-
ficiently explored.

Within this context, Portulaca oleracea — a
spontaneous plant commonly known as purslane,
pigweed, fatweed, or grasita — emerges as a poten-
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alimentara cu valoare ridicatd, capabila sa raspunda
atat cerintelor pietei moderne, cat si necesitatii de
diversificare a productiei agricole in conditiile
actuale ale schimbarilor climatice.

Desi in multe regiuni ale lumii aceasta spe-
cie este integratd in gastronomie §i apreciatd pentru
profilul sau nutritiv complex, in Republica Mol-
dova ea ramane, in mare parte, o planta subesti-
matd, perceputa frecvent drept buruiand sau furaj
pentru animale. Totusi, rezilienta sa la stres clima-
tic, costurile minime de cultivare si continutul ridi-
cat de compusi bioactivi o transforma intr-o resursa
locald valoroasda, a carei potentialad integrare in
lanturile agroalimentare ar putea contribui la redu-
cerea dependentei de importuri, la diversificarea
ofertei gastronomice si la stimularea antrepreno-
riatului rural.

Actualitatea temei se justifica astfel printr-0
dubla perspectiva: pe de o parte, necesitatea identi-
ficdrii unor surse alimentare functionale, accesibile
si adaptate conditiilor pedoclimatice locale; iar pe
de alta parte, interesul crescand al consumatorilor
pentru produse naturale, cu valoare nutritiva ridi-
cata si potential benefic asupra sanatatii.

In acest cadru, Portulaca oleracea se evi-
dentiazd ca un candidat promitator pentru dezvol-
tarea unor produse alimentare inovative, variind de
la salate si pesto-uri, pand la muraturi, mixuri verzi
sau paste tartinabile bio.

Pornind de la aceasta realitate, studiul isi
propune sa testeze urmatoarele ipoteze, fundamen-
tate pe literatura stiintifica internationala:

1. Portulaca oleracea poate genera valoare
economica prin includerea in pietele agro-
alimentare locale, datorita costurilor reduse
de cultivare si diversitatii produselor pre-
lucrate posibile;

2. Profilul sau nutritiv superior justifica utili-
zarea plantei ca aliment functional benefic
sanatatii, datoritd continutului ridicat de
acizi grasi omega-3, antioxidanti, vitamine
si fibre;

3. Valorificarea culturii ar putea contribui la
dezvoltarea durabila si consolidarea secu-
ritatii alimentare, prin reducerea vulnera-
bilitatii fatd de schimbarile climatice si sti-
mularea economiei rurale.

Astfel, introducerea Portulaca oleracea in
alimentatia populatiei si 1n sectoarele agroali-
mentare reprezintd o directie de cercetare actuala si
necesara, capabila sa ofere noi perspective pentru
economia locald si pentru sanatatea publica.

Studiul de fatad isi propune sa aducd o con-
tributie la cunoasterea acestei specii, fundamentand
stiintific potentialul sdu nutritiv si economic si

tial high-value agro-food resource, capable of res-
ponding to modern market demands while also
supporting the diversification of agricultural pro-
duction under current climate change conditions.

Although this species has long been inte-
grated into gastronomy and appreciated for its
complex nutritional profile in many regions of the
world, in the Republic of Moldova it remains
largely underestimated, often perceived merely as a
weed or animal fodder. Nevertheless, its resilience
to climatic stress, minimal cultivation costs, and
high content of bioactive compounds make it a
valuable local resource. Its potential integration
into agro-food chains could contribute to reducing
dependence on imports, diversifying culinary offe-
rings, and stimulating rural entrepreneurship.

The relevance of this topic is justified from
a dual perspective. On the one hand, there is a need
to identify functional, accessible food sources
adapted to local pedoclimatic conditions, on the
other hand, there is a growing consumer interest in
natural products with high nutritional value and
potential health benefits.

Within this framework, Portulaca oleracea
stands out as a promising candidate for the deve-
lopment of innovative food products, ranging from
salads and pestos to pickles, mixed greens, or
organic spreads.

Based on this reality, the present study aims
to test the following hypotheses, derived from
international scientific literature:

1. Portulaca oleracea can generate economic
value through its inclusion in local agri-food
markets, due to low cultivation costs and the
diversity of possible processed products;

2. Its superior nutritional profile justifies the
use of the plant as a functional food bene-
ficial to human health, due to its high con-
tent of omega-3 fatty acids, antioxidants,
vitamins, and dietary fiber;

3. The valorisation of this crop could con-
tribute to sustainable development and the
enhanced food security by reducing vulne-
rability to climate change and stimulating
the rural economy.

Thus, the introduction of Portulaca olera-
cea into the population’s diet and the national
agrifood sector represents a timely and necessary
research direction, with the potential to gene-
rate new perspectives for the local economy and
public health.

The present study aims to contribute to the
body of knowledge of this species by scientifically
substantiating its nutritional and economic poten-
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argumentdnd oportunitatea valorificdrii sale 1in
Republica Moldova.

Metodologia de selectie a surselor

Pentru realizarea unei analize comparative
riguroase privind compozitia nutritionala si bio-
activa a plantei Portulaca oleracea, a fost aplicata
0 metodologie de revizuire a literaturii stiintifice,
orientatd spre identificarea si selectia celor mai
relevante studii publicate in ultimele doud decenii.
Procesul de selectie a surselor s-a bazat pe con-
sultarea unor baze de date internationale con-
sacrate, precum PubMed, Scopus, ScienceDirect si
Google Scholar.

Au fost incluse, exclusiv studii publicate in
perioada 2005-2025, care au prezentat date expe-
rimentale clare privind compozitia chimica, valoa-
rea nutritionald, continutul de compusi bioactivi
(acizi grasi omega-3, polifenoli, vitamine, minerale
etc.) precum si utilizarea acestei specii in alimen-
tatie si medicina traditionala.

Analiza bibliografica detaliata s-a dovedit a
fi esentiald pentru intelegerea complexitatii si
importantei acestei plante, contribuind la funda-
mentarea unei perspective integrate asupra valorii
sale nutritionale, terapeutice si gastronomice.
Aceastd etapa pregatitoare a constituit o baza
solida pentru evidentierea importantei utilizarii
Portulaca oleracea in alimentatia umand, incu-
rajand integrarea sa in gastronomie ca aliment
functional, cu potential benefic asupra sanatatii.

Rezultate obtinute si discutii:

Portulaca oleracea, cunoscutd in mod
popular sub denumirile de iarba grasa, grasita sau
iarbd grasa, este o planta erbacee anuald din familia
Portulacaceae, raspanditid pe scara larga in flora
spontand a Republicii Moldova. Specia se dezvolta
predominant in zone insorite, pe soluri bine dre-
nate, fiind adesea clasificatd drept buruiand inva-
ziva, in pofida numeroaselor sale utilizari alimen-
tare si medicinale. Planta prezintd tulpini sucu-
lente, dispuse la nivelul solului sau usor ascen-
dente, avand nuante rosiatice. Frunzele sunt
carnoase, alterne, de forma ovala. Florile sunt mici,
galbene, alcatuite din cinci petale si se deschid
doar in conditii de lumind intensd. Fructul este o
capsuld care contine un numir mare de seminte
mici, negre si lucioase.

In Republica Moldova, aceasti specie este
folositd, in special, ca furaj pentru animale si
ramane insuficient valorificatd in alimentatia
umana. Totusi, numeroase studii internationale au
evidentiat compozitia nutritivd remarcabild a
plantei, bogata in acizi grasi omega-3, vitamine,
antioxidanti si flavonoide. Acesti compusi bio-
activi confera statutul de aliment functional, cu
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tial and by providing arguments in favour of its
valorisation in the Republic of Moldova.

Methodology for Source Selection

To conduct a rigorous comparative analysis
of the nutritional and bioactive composition of
Portulaca oleracea, a systematic literature review
methodology was employed, aimed at identifying
and selecting the most relevant studies published
over the past two decades. The source selection
process was based on consulting well-established
international databases, including PubMed, Sco-
pus, ScienceDirect, and Google Scholar.

Only studies published between 2005 and
2025 that provided clear experimental data on the
chemical composition, nutritional value, bioactive
compound content (including omega-3 fatty acids,
polyphenols, vitamins, minerals, and other consti-
tuents), and the use of this species in food and
traditional medicine were included.

This detailed bibliographic analysis proved
essential for understanding the complexity and sig-
nificance of the plant, contributing to the establish-
ment of an integrated perspective on its nutritional,
therapeutic, and gastronomic value. This prepara-
tory stage provided a solid foundation for high-
lighting the importance of Portulaca oleracea in
human nutrition, and for supporting its integration
into gastronomy as a functional food with potential
health benefits.

Results and Discussion

Portulaca oleracea, commonly known as
purslane, pigweed, or fatweed, is an annual herba-
ceous plant belonging to the family Portulacaceae,
widely distributed throughout the spontaneous
flora of the Republic of Moldova. The species
predominantly grows in sunny areas with well-
drained soils and is often classified as an invasive
weed, despite its numerous culinary and medicinal
applications. The plant has succulent stems that
spread along the ground or grow slightly upright,
often displaying reddish hues. Its leaves are fleshy,
alternate, and oval-shaped. The small, bright yellow
flowers consist of five petals and open only under
intense light conditions. The fruit is a capsule con-
taining numerous small, black, glossy seeds.

In the Republic of Moldova, this species is
used primarily as animal fodder and remains
underutilised in human nutrition. Nevertheless,
numerous international studies have demonstrated
its remarkable nutritional composition, characte-
rised by high levels of omega-3 fatty acids, vita-
mins, antioxidants, and flavonoids. These bioactive
compounds confer upon purselane the attributes
of a functional food, with potential protective
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posibile efecte benefice in prevenirea afectiunilor
cardiovasculare, reglarea glicemiei si reducerea
proceselor inflamatorii.

Din perspectiva dezvoltarii locale, Portu-
laca oleracea poate constitui o sursa valoroasa de
venit pentru micii producatori, antreprenorii locali
si gospodariile agricole. Planta poate fi comercia-
lizata in stare proaspata in pietele locale, integrata
in meniurile sectorului HoReCa (restaurante,
pensiuni, servicii de catering) sau utilizarea in obti-
nerea unor produse eco si artizanale. Aceste opor-
tunitati favorizeaza extinderea economiei circulare
alimentare, prin valorificarea eficienta a resurselor
naturale locale, cu investitii minime.

Astfel, Portulaca oleracea are potentialul de
a deveni un element valoros al economiei regio-
nale, cu aplicabilitate in sectoarele gastronomic,
agroalimentar si al productiei ecologice. Pentru
valorificarea deplina a acestor avantaje, este nece-
sara aprofundarea cercetarilor privind profilul
nutritiv si caracteristicile bioactive ale plantei in
conditiile specifice Republicii Moldova.

Compozitia chimica a plantei Portulaca
oleracea, reprezintd un indicator esential al valorii
sale nutritionale si terapeutice, influentand in mod
direct impactul asupra sanatitii umane. in cazul
plantei Portulaca oleracea, cunoscutd pentru
continutul sdu bogat de compusi bioactivi, analiza
componentelor sale chimice — precum microele-
mentele, vitaminele, macronutrientii si fibrele —
devine un instrument important pentru evaluarea
potentialului acesteia ca aliment functional si pen-
tru sustinerea necesititii de cercetare aprofundata.

Toate studiile efectuate au evidentiat variatii
semnificative ale compozitiei nutritionale in func-
tie de regiunea geografica, conditiile climatice,
stadiul de recoltare si modul de procesare. Acesti
factori pot influenta nivelurile de minerale esen-
tiale, precum fierul, zincul sau calciul, continutul
de vitamine hidrosolubile si liposolubile, precum si
proportiile de acizi grasi, proteine, carbohidrati si
fibre alimentare.

Analiza comparativa a compozitiei chimice
a plantei Portulaca oleracea, provenite din regiuni
diferite, oferd perspective relevante asupra diver-
sitatii biochimice a speciei si a modului in care
aceasta poate fi integratd in dieta umana, intr-0
manierd adaptata contextului regional.

In continuare, sunt prezentate tabele centra-
lizatoare privind continutul de microelemente,
vitamine, macronutrienti si fibre, extrase din cele
mai relevante surse stiintifice, in vederea eviden-
tierii acestor diferente.

effects in reducing cardiovascular risks, regulating
blood glucose levels, and reducing inflamma-
tory processes.

From a local development perspective, Por-
tulaca oleracea could represent a valuable source
of income for small-scale producers, local entre-
preneurs, and farming households. The plant can
be sold fresh in local markets, incorporated into
HoReCa menus (restaurants, guesthouses, catering
services), or used in the production of eco-friendly
and artisanal food products. These opportunities
promote the expansion of a circular food economy
by efficiently use of local natural resources with
minimal financial investment.

Thus, Portulaca oleracea has the potential
to become a valuable element of the regional
economy, with applications in the gastronomic,
agro-food, and organic production sectors. To fully
exploit these advantages, further research is needed
on its nutritional profile and bioactive characte-
ristics under the specific conditions of the Republic
of Moldova.

The chemical composition of Portulaca ole-
racea represents a key indicator of its nutritional
and therapeutic value, directly influencing its
impact on human health. Given the plant’s rich
content of bioactive compounds, analysing its che-
mical components, such as trace elements, vita-
mins, macronutrients, and dietary fiber, becomes
an essential tool for assessing its potential as a
functional food and justifying the need for further
research.

All existing studies have demonstrated sig-
nificant variations in nutritional composition de-
pending on geographical region, climatic condi-
tions, harvest stage, and post-harvest processing
methods. These factors can influence concentra-
tions of essential minerals such as iron, zinc, and
calcium, the content of water- and fat-soluble
vitamins, as well as the proportions of fatty acids,
proteins, carbohydrates, and dietary fiber.

A comparative analysis of the chemical
composition of Portulaca oleracea from different
regions provides valuable insights into the bio-
chemical diversity of the species and how it can be
integrated into the human diet in a manner adapted
to regional contexts.

The following sections present summary
tables of trace elements, vitamins, macronutrients,
and fiber content, extracted from the most relevant
scientific sources, to highlight these differences.
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Tabelul 1/ Table 1

Analiza comparativi a continutului de macronutrienti si fibre al plantei Portulaca oleracea
din diferite regiuni/ Comparative Analysis of the Macronutrient and Fiber Content
of Portulaca oleracea from Different Regions

Tara/ Country Apa/ Pro_teine/ _Li_pide/ _Fibre/ Carbohidrati/

’ Water (%) | Proteins (%) | Lipids (%) | Fiber (%) | Carbohydrates (%)
Egipt/ Egypt 92 2.2 0.4 1.7 3.5
India/ India 93.2 2.5 0.3 1.9 2.1
Turcia/ Turkey 89.7 2.0 0.2 15 6.6
Bulgaria/ Bulgaria 90.1 2.3 0.5 2.0 4.2

Sursa: elaborat de autori in baza surselor: 2, 3, 13, 14/ Source: prepared by the authors based

on the following sources: 2, 3, 13, 14

Analiza comparativd a compozitiei in
macronutrienti a plantei Portulaca oleracea din
cele patru regiuni diferite — Egipt, India, Turcia si
Bulgaria — evidentiazd variatii semnificative, in
special, in ceea ce priveste continutul de apa,
carbohidrati si fibre alimentare.

Continutul de apa variazd Tintre 89,7%
(Turcia) si 93,2% (India), influentdnd in mod direct
concentratia relativa a celorlalti nutrienti. Regiunile
cu temperaturi mai ridicate, precum Turcia si
Bulgaria prezinta valori mai scazute ale continutului
de apa, ceea ce poate duce la o densitate nutritionald
mai mare raportata la masa proaspitd a plantei.

Carbohidratii prezintd cea mai mare varia-
tie: de la doar 2,1% 1n India la 6,6% in Turcia.
Acest continut mai ridicat de carbohidrati ar putea
indica un mecanism de adaptare al plantei in medii
cu disponibilitate redusa de apa, specifice zonelor
semi-aride, ceea ce este in concordantd cu valorile
mai mici ale apei din Turcia.

Fibrele alimentare inregistreaza valori mai
ridicate in Bulgaria (2,0%) si India (1,9%), suge-
rand o posibild adaptare structurald a plantei la
caracteristicile specifice ale solului si climei din
aceste regiuni.

Proteinele sunt relativ constante, cu valori
cuprinse ntre 2,0% si 2,5%, cu o usoard tendinta
de crestere in India. Aceastd variatie poate fi
asociatd cu influenta tipului de sol si cu nivelul de
disponibilitate a azotului.

Lipidele sunt prezente in cantitati reduse,
variind intre 0,2-0,5%, dar plantele provenite din
Bulgaria se remarcd printr-un continut usor mai
ridicat (0,5%), posibil corelat cu o activitate meta-
bolicd mai intensd sau conditii de crestere favo-
rabile pentru sinteza acizilor grasi.

Prin urmare, se poate afirma cid regiunea
geografica influenteazd compozitia macronutrien-
tilor din Portulaca oleracea prin intermediul unor
factori cum ar fi: conditiile climatice (temperatura,
umiditatea), tipul de sol, practicile agricole si pe-
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A comparative analysis of the macronutrient
composition of Portulaca oleracea from four diffe-
rent regions, Egypt, India, Turkey, and Bulgaria,
reveals significant variations, particularly in terms
of water, carbohydrate, and dietary fiber content.

Water content ranges from 89.7% in Turkey
to 93.2% in India and directly affecting the relative
concentration of the remaining nutrients. Regions
characterised by higher temperatures, such as
Turkey and Bulgaria, exhibit lower water content,
which may lead to higher nutrient density on a
fresh weight basis.

Carbohydrates show the greatest variation,
ranging from only 2.1% in India to 6.6% in Turkey.
This higher carbohydrate content could indicate an
adaptive mechanism of the plant in environments
with limited water availability, characteristic of
semi-arid areas, which aligns with the lower water
content observed in Turkey.

Dietary fiber values are the highest in Bul-
garia (2.0%) and India (1.9%), suggesting a pos-
sible structural adaptation of the plant to the local
soil and climatic conditions of these regions.

Protein levels are relatively stable across the
four regions, with a range between 2.0% and 2.5%,
with a slight tendency to increase in India. This
variation may be associated with soil characteris-
tics and nitrogen availability.

Lipid content is generally low, ranging from
0.2% to 0.5%. Plants originating from Bulgaria show
a slightly higher lipid contentration (0.5%), possibly
related to more intensive metabolic activity or
favourable growth conditions for fatty acid synthesis.

Therefore, these findings indicate that geo-
graphic origin influences the macronutrient compo-
sition of Portulaca oleracea through factors such
as climatic conditions (temperature, humidity), soil
properties, agricultural practices, and harvest timing.
Drier regions tend to produce plants with lower
water content but relatively higher concentrations
of carbohydrates and other nutrients.
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rioada de recoltare. Zonele mai uscate tind sa aiba
plante cu continut mai redus de apa, dar cu o
concentratie relativ mai ridicatd de carbohidrati si
alti nutrienti.

Aceste variatii trebuie luate in considerare
atat in utilizarea culinara, cat si in evaluarea bene-
ficiilor nutritionale ale plantei, In functie de ori-
ginea geografica.

Aceste diferente compozitionale confirma
necesitatea realizarii unor evaluiri comparative la
nivel regional pentru Republica Moldova, nu doar
pentru Intelegerea profilului nutritional, ci si pentru
identificarea sursei optime in functie de aplicatiile
alimentare vizate.

In continuare, este analizati compozitia mi-
nerald a plantei, pe baza acelorasi criterii regionale,
urmand sa fie evaluate prin concluzii rezultatele
analizei comparative a continutului de minerale.

These variations should be considered both
in culinary use and in evaluating the plant’s nutri-
tional benefits, depending on its geographic origin.

Such compositional differences highlight the
need for region-specific comparative assessments
for the Republic of Moldova, not only to under-
stand the nutritional profile but also to identify the
optimal sources for targeted food-processing or
gastronomic applications.

The following section examines the mineral
composition of the plant, using the same regional
comparative criteria, with conclusions drawn from
the comparative analysis of mineral content.

Tabelul 2/ Table 2

Analiza comparativi a continutului de minerale al plantei Portulaca oleracea din diferite regiuni/
Comparative Analysis of the Mineral Content of Portulaca oleracea from Different Regions

. . Interval de valori/ - .
Minerale/ Minerals Value range (mg/100 g) Regiuni/ Regions
. . Egipt, India, Turcia, Grecia/
Calciu/ Calcium (Ca) 65— 793 mg Egypt, India, Turkey, Greece
. . Bulgaria, China, Egipt/
Magneziu/ Magnesium (Mg) 68 — 517 mg Bulgaria China Egy%t
Potasiu/ Potassium (K) 494 — 828 mg India, Kazahstan/ India, Kazacstan

Sursa: elaborat de autori in baza surselor: 6, 7, 15/ Source: elaborated by the authors based on

sources: 6, 7, 15

Analiza comparativd a continutului de
macroelemente in Portulaca oleracea evidentiaza
diferente semnificative intre regiunile studiate,
ceea ce sugereaza o influentd clard a factorilor
geografici, edafici si climatici asupra profilului
mineral al plantei:

- Calciul (Ca) prezinta cea mai mare variatie,
cu valori cuprinse intre 65-793 mg/100 g, cu
niveluri ridicate fiind raportate in Egipt si
Turcia. Acest lucru poate fi atribuit compo-
zitiei calcaroase a solurilor si intensitatii
radiatiei solare, factori care favorizeaza ab-
sorbtia calciului de catre planta.

- Magneziul (Mg) variazd intre 68 si 517
mg/100 g, valori mai ridicate fiind observate
in Bulgaria si China. Prezenta acestui mine-
ral In cantitdti importante este esentiald
pentru activitatea fotosintetica si poate ref-
lecta o fertilitate crescutd a solului sau con-
ditii de crestere mai echilibrate din punct de
vedere agronomic.

- Potasiul (K) se situeaza intr-un interval de
494 si 828 mg/100 g, cu un continut remar-

The comparative analysis of macroelement
content in Portulaca oleracea highlights signifi-
cant differences between the studied regions,
suggesting a clear influence of geographic, edaphic,
and climatic factors on the plant’s mineral profile:

- Calcium (Ca) shows the greatest variation,
ranging from 65 to 793 mg/100 g, with
higher levels reported in Egypt and Turkey.
This may be attributed to the calcareous
composition of the local soils and the inten-
sity of solar radiation, factors that favour
calcium uptake by the plant.

- Magnesium (Mg) varies between 68 and 517
mg/100 g, with higher values observed in
Bulgaria and China. The presence of this
mineral in significant amounts is essential
for photosynthetic activity and may reflect
higher soil fertility or more balanced agro-
nomic growing conditions.

- Potassium (K) ranges from 494 to 828
mg/100 g, with remarkable content in sam-
ples from India and Kazakhstan. This ele-
ment is known for its role in regulating
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cabil in probele provenite din India si

Kazahstan. Acest element este cunoscut pen-

tru rolul sau in reglarea echilibrului osmotic

si In cresterea rezistentei plantei la stres
abiotic, aspect ce poate explica concentratiile
ridicate 1n regiuni cu climat semiarid.

In ansamblu, variatiile compozitiei minerale
reflectd adaptabilitatea speciei Portulaca oleracea
la medii diferite, dar si capacitatea sa de a acumula
selectiv anumiti nutrienti, In functie de disponibi-
litatea acestora in sol si de conditiile climatice
locale.

Aceste diferente regionale privind continutul
mineral al plantei consolideaza ideea cd Portulaca
oleracea poate reprezenta o sursa valoroasd de
nutrienti esentiali, cu un potential variabil in func-
tie de originea geografica.

Valorile mentionate (Vitamina C, carote-
noide, compusi fenolici, flavonoide) pentru Portu-
laca oleracea pot varia in functie de mai multi
factori, dintre care se remarca:

1. regiunea geografica (clima, sol, altitudine);

2. momentul recoltdrii si partile analizate ale
plantei (frunze tinere vs mature, tulpini,
seminte);

3. conditiile de cultivare (sélbatica vs cultivata).

In continuare, este analizati distributia vita-
minelor, a altor compusi bioactivi, precum si impli-
catiile acestora asupra valorii functionale a plantei.

osmotic balance and increasing plant re-

sistance to abiotic stress, which may explain

the higher concentrations in regions with
semi-arid climates.

Overall, variations in mineral composition
reflect the adaptability of Portulaca oleracea to
different environments, as well as its ability to
selectively accumulate certain nutrients depending
on their availability in the soil and local climatic
conditions.

These regional differences in mineral con-
tent reinforce the idea that Portulaca oleracea can
serve as a valuable source of essential nutrients,
with potential variability depending on geogra-
phic origin.

The reported values for vitamin C, carote-
noids, phenolic compounds, and flavonoids in
Portulaca oleracea also show variation, influenced
by several factors, including:

1. Geographic region (climate, soil characte-
ristics, altitude);
2. Harvesting time and plant parts analysed

(young versus mature leaves, stems, seeds);

3. Growing conditions (wild-growth versus
cultivated).

Subsequently, the distribution of vitamins
and other bioactive compounds will be analysed,
along with their implications for the plant’s func-
tional value.

Tabelul 3/ Table 3

Analiza comparativi a continutului de vitamine si compusi bioactivi ai plantei Portulaca oleracea/
Comparative Analysis of the Vitamin and Bioactive Compound Content of Portulaca oleracea

Regiune/ V\'/ti?;nn:?r? g / %er%tti?%'%zl TPC (mg Flavonoide/ Observatii/
Region (mg/100g)/ | (1U/100g) GAE/100g) | Flavonoids Observations
1 2 3 4 5 6
21-26 Ridicat (i Cele mai ridicate valori;
Asia (India, (in frunze funlc tlie delélol plante sélbatice din zone
China, Iran)/ tinere)/ i i N . uscate — TPC mare/
Asia (India, 21-26 1300-1900 60-110 (sé;tf;é/ir:_"?; Highest reported values;
China, Iran) (in young ep g wild plants from dry areas
soil and stress)
leaves) — high TPC
Africa de Nord B Vitgmina. C afectata de
(Egipt, Tunisia)/ Medii gatire; utilizata in
North Africa ridicate/ 3 i 3 medicina traditional/
(Egypt Moderately 40-80 Vitamin C affected by
gyp_ ' high cooking; used in
Tunisia) traditional medicine
e
recia ificati
Europ)e B i?amr?;{)'éag:{ 50-85 Moderat/ | efectul antioxidant/
(Turke significant Moderate | Frequently used in salads;
Y g flavonoids contribute to
Greece) antioxidant effect
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Continuarea tabelului 3/ Continuation of table 3

1 2 3 4 5 6
America de Sud
(Brazilia, Combinatie cu alte
Mexic)/ South verdeturi in preparate
America 18-22 - 30-70 - traditionale/ Combined
Brazil with other leafy greens in
I(\/I ragl ’) traditional dishes
exiIco

Sursa: elaborat de autori in baza, 1, 4, 6, 14/ Source: developed by the authors based on: 1, 4, 6, 14

In urma analizei comparative a continutului
nutritional al speciei Portulaca oleracea la nivel
international, se constatd ca planta este o sursa
importantd de vitamina C, carotenoide (precursori
ai vitaminei A) si diversi antioxidanti naturali, cum
ar fi polifenolii si flavonoidele. Valorile acestor
compusi variaza semnificativ in functie de regiu-
nea geograficd, conditiile pedoclimatice, modul de
crestere (salbatica sau cultivatd), precum si de
stadiul de dezvoltare al plantei. Studiile realizate
in Asia (India, Iran, China) si Africa de Nord
(Tunisia, Egipt) raporteaza cele mai ridicate con-
centratii de vitamina C si carotenoide, in special in
frunzele tinere.

In Turcia si alte tari din Europa de Sud,
valorile sunt moderate, dar constant semnificative,
planta fiind integrata in alimentatia traditionala. in
schimb, pentru Europa de Est, inclusiv Republica
Moldova, lipsesc in prezent date locale detaliate
care sd documenteze aceste aspecte. Aceastd va-
riatie regionald evidentiaza necesitatea realizarii
unor cercetdri locale sistematice, care sa confirme
valorile reale ale acestor compusi bioactivi ai
plantei in conditiile pedoclimatice autohtone.

Astfel de date ar permite compararea directa
cu alte regiuni si ar putea fundamenta integrarea
speciei Portulaca oleracea ca aliment functional
valoros in dieta populatiei. In ansamblu, aceste
rezultate subliniaza ca Portulaca oleracea nu este
doar o sursd de micronutrienti esentiali, ci si un
aliment functional, bogat in antioxidanti naturali,
aspect ce justifica interesul crescut pentru inte-
grarea sa in alimentatia sdndtoasd si In diverse
traditii culinare locale.

Aceastd compozitie bogatd in vitamine si
antioxidanti confirma valoarea bioactiva a plantei si
potentialul sdu de a contribui la prevenirea bolilor
cronice prin alimentatie. In capitolul urmtor, sunt
discutate implicatiile practice ale acestor rezultate,
cu accent pe utilizarile culinare si terapeutice ale
plantei Portulaca oleracea in diferite culturi.

Avand in vedere compozitia bogatd in nu-
trienti esentiali, vitamine si compusi bioactivi, Por-

The comparative analysis of the nutritional
content of Portulaca oleracea at the international
level indicates that the plant is an important source
of vitamin C, carotenoids (precursors of vitamin A),
and various natural antioxidants such as polyphenols
and flavonoids. The concentrations of these com-
pounds vary significantly depending on the geogra-
phic region, pedoclimatic conditions, growth me-
thod (wild versus cultivated), and the developmental
stage of the plant. Studies conducted in Asia (India,
Iran, China) and North Africa (Tunisia, Egypt)
report the highest concentrations of vitamin C and
carotenoids, particularly in young leaves.

In Turkey and other Southern European
countries, the values are moderate but consistently
significant, with the plant being integrated into tra-
ditional culinary practices. In contrast, for Eastern
Europe, including the Republic of Moldova, detai-
led local data documenting these aspects are cur-
rently lacking. This regional variation highlights
the need for systematic local research to determine
the actual levels of bioactive compounds in the
plant under native pedoclimatic conditions.

Such data would allow for direct compari-
son with other regions and could support the inte-
gration of Portulaca oleracea as a valuable func-
tional food in the local diet. Overall, these findings
highlight that Portulaca oleracea is not only a
meaningful source of essential micronutrients but
also a functional food rich in natural antioxidants,
thereby justifying the growing interest in incur-
porating it into healthy diets and various local culi-
nary traditions.

The high content of vitamins and antioxi-
dant copounds confirms the plant’s bioactive value
and its potential contribution to the prevention of
chronic diseases through diet. In the following
chapter, the practical implications of these results
are discussed, with a focus on the culinary and the-
rapeutic uses of Portulaca oleracea across diffe-
rent cultural contexts.

Given its high concentration of essential
nutrients, vitamins, and bioactive compounds, Por-
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tulaca oleracea nu este doar o plantd comestibila,
ci si una cu o traditie indelungatd de utilizare in
diverse sisteme etnobotanice. In continuare, este
analizat modul in care aceastd specie este valori-
ficatd in diferite regiuni ale lumii, atat din punct de
vedere culinar, cat si medicinal.

tulaca oleracea is not only an edible plant but also
one with a long-standing tradition of use in various
ethnobotanical systems. The subsequent section
examines how this plant is utilised in different
regions of the world, both from culinary and medi-
cinal perspectives.

Tabelul 4/ Table 4

Analiza comparativi a aplicabilitatii plantei Portulaca Oleracea/
Comparative Analysis of the Applicability of Portulaca oleracea

Tara/ Country Utilizare traditionald/ Traditional use Observatii/ Observations
India/ India Gatita ca leguma cu cup‘y/ _ Folosita in_medic_ir_la tradi;iopglé/
Cooked as a vegetable in curry dishes Also used in traditional medicine
Turcial Turkey Adaugata in salate/ Cultivata si sélb.aticé/ .
Added to salads Found both cultivated and wild
Aliment accesibil, folosit traditional n
Egipt/ Egypt Gatita in. tocane/ bucétér.ie/ - _
Cooked in stews Accessible food, traditionally used in
cuisine
Moldova/ Moldova Folosita ca.furaj, consideraté buruiana/ Nu este consumata uman/
Used as animal fodder, considered a weed Not consumed by humans

Sursa: elaborat de autori in baza surselor bibliografice:

5, 6, 10, 11, 12/ Source: developed by

the authors based on bibliographic sources: 5, 6, 9, 11, 12

Portulaca oleracea se remarca printr-un
profil nutritional valoros, fiind utilizatad atat in
gastronomie, cit si in medicina traditionald in
numeroase culturi [5, 10, 11]. Desi in unele re-
giuni, precum Republica Moldova, este perceputa
drept o buruianad fara valoare alimentard, in alte
parti ale lumii, cum ar fi India, Turcia sau Egipt,
planta este apreciatda pentru proprietitile sale
benefice si integratd in preparate culinare sau
remedii traditionale [10, 15, 16]. Aceastd variatie
culturald subliniazd potentialul neexploatat al
speciei In anumite zone si deschide perspective
pentru reevaluarea utilizarii sale in context modern,
atat alimentar, cat si terapeutic.

Concluzii

Portulaca oleracea este o planta cu un profil
nutritional valoros, comparabil cu cel al legumelor
verzi cultivate, fiind o sursd importantd de acizi
grasi omega-3, fibre alimentare, vitamine si antio-
xidanti naturali.

Desi este recunoscuta si valorificata in multe
regiuni ale lumii pentru beneficiile sale alimentare
si medicinale, in Republica Moldova aceasta specie
ramane nevalorificata, consideratd in principal fu-
rajera sau buruiana.

Studiul de fatd subliniaza necesitatea reeva-
ludrii acestei plante in context local, incurajand
initierea unor cercetdri aprofundate, care sa includa
analize chimice adaptate solurilor autohtone, vali-
darea sigurantei pentru consumul uman si studii
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Portulaca oleracea stands out due to its
valuable nutritional profile and is used both in gas-
tronomy and in traditional medicine across nume-
rous cultures [5, 10, 11]. Although in some re-
gions, such as the Republic of Moldova, it is
perceived as a weed with no nutritional value, in
other parts of the world, such as India, Turkey, or
Egypt, the plant is appreciated for its beneficial
properties and incorporated into culinary dishes or
traditional remedies [10, 15, 16]. This cultural va-
riation highlights the untapped potential of the
species in certain areas and opens perspectives for
re-evaluating its use in a modern context, both as a
dietary resource and for therapeutic purposes.

Conclusions

Portulaca oleracea is a plant with a valuable
nutritional profile, comparable to that of cultivated
leafy vegetables, being an important source of
omega-3 fatty acids, dietary fiber, vitamins, and
natural antioxidants. Although it is widely recog-
nised and utilised in many regions of the world for
its nutritional and medicinal benefits, in the
Republic of Moldova this species remains under-
utilised and is still considered as fodder oran agri-
cultural weed.

The present study emphasises the need to re-
evaluate this plant in the local context, encouraging
the initiation of comprehensive research that
includes chemical analyses adapted to native soils,
validation of safety for human consumption, and
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clinice privind potentialul sau terapeutic. Astfel, clinical studies regarding its therapeutic potential.
Portulaca oleracea ar putea deveni o resursa ali- In this way, Portulaca oleracea could become a
mentara alternativa sustenabild si valoroasd pentru sustainable and valuable alternative food resource for

populatia din Republica Moldova [11]. the population of the Republic of Moldova [11].
Pe baza rezultatelor analizate, se recomandi: Based on the analysed findings, it is recom-

- Realizarea de analize chimice detaliate ale mended to:
compozitiei plantei cultivate in conditiile - Conduct detailed chemical analyses of the
pedoclimatice din Republica Moldova [5, 11]. composition of Portulaca oleracea cultiva-

- Investigarea continutului de oxalati, metale ted under the pedoclimatic conditions of the
grele si alti compusi potential ddunatori Republic of Moldova [5, 11].
pentru a evalua siguranta consumului uman - Investigate the content of oxalates, heavy
[10, 11]. metals, and other potentially harmful com-

- Promovarea beneficiilor nutritionale ale spe- pounds to assess food safety for human con-
ciei Portulaca oleracea prin intermediul sumption [10, 11].
articolelor stiintifice, materialelor educatio- - Promote the nutritional benefits of Portu-
nale si campaniilor de informare publica laca oleracea through scientific articles,
[10, 15]. educational materials, and public awareness

- Combaterea perceptiei conform careia plan- campaigns [10, 15].
ta reprezintd doar o buruiand sau un furaj, - Challenge the perception of the plant as
prin evidentierea valorii sale alimentare si merely a weed or animal fodder by high-
functionale [16]. lighting its nutritional and functional value

- Explorarea posibilitdtilor de cultivare con- [16].
trolata, in scop agricol sau horticultural, - Explore possibilities for controlled cultiva-
pentru a asigura calitatea si siguranta produ- tion, either agricultural or horticultural, to
sului [11, 12]. ensure product quality and safety [11, 12].

- Incurajarea includerii acestei plante in pre- - Encourage the inclusion of this plant in local
paratele gastronomiei locale, inspirdndu-se culinary dishes, drawing inspiration from
din retetele traditionale din alte tari (salate, traditional recipes in other countries (salads,
supe, mancaruri cu legume) [10, 16]. soups, vegetable dishes) [10, 18].

— Sustinerea initiativelor antreprenoriale de tip Support  eco-friendly or organic entre-

N

eco sau bio, care ar putea transforma Por- preneurial initiatives that could transform Portu-
tulaca oleracea intr-un produs comercializat laca oleracea into a marketable functional food

ca aliment functional [11]. product [11].
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Abstract

Lucrarea de fata propune o abordare con-
nale, fundamentatda pe interactiunea dintre efi-
cienta guvernamentalda, mediul antreprenorial §i
capitalul uman. Pornind de la limitele abordarilor
uni- sau bidimensionale, cercetarea testeaza ipo-
teza caracterului multidimensional al competitive-
tatii nationale. Studiul empiric se bazeazda pe
modele econometrice aplicate unui set de date
guvernamentale, mediului de afaceri si capitalului
uman, cu scopul de a identifica relatiile semni-
ficative dintre cele trei dimensiuni si nivelul com-
vanta unei abordari sistemice, evidentiind faptul ca
performanta economica durabild este conditionatd
de sinergia dintre factorii definiti drept fundamen-

Cuvinte-cheie: competitivitate, crestere eco-
nomica, eficienta guvernamentald, mediu de afa-
ceri, capital uman.

Clasificare JEL: F6, H1, 13, O1, O3, O4.

Introducere

in ultimele decenii, in special dupa perioada
anilor 1990, marcata de liberalizarea comertului, a
fluxurilor de capital, de mobilitatea persoanelor si
difuzia rapidd a ideilor, tehnologiilor si informa-
tiilor, competitivitatea nationala s-a consolidat ca o
dimensiune esentiala atat in cercetarea academica,
cat si in strategiile guvernamentale, pe masurd ce
tarile au inceput sa caute modalitdti de pozitionare
cat mai avantajoasid intr-o lume din ce in ce mai
globalizata si interconectatd. Desi analizatd pe larg
in literatura de specialitate si integrata in cadrele de
politici publice, competitivitatea raméane un feno-
men doar partial inteles. Abordarile traditionale o
reduc, adesea, la unul sau doi factori definitorii —
cum ar fi disponibilitatea resurselor, eficienta insti-
tutionalda, performanta afacerilor sau capitalul
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Abstract

This paper proposes a three-dimensional
conceptual approach to national competitiveness,
based on the interaction between government effi-
ciency, the entrepreneurial environment, and human
capital. Starting from the limitations of one- or two-
dimensional approaches, the research tests the
hypothesis of the multidimensional nature of natio-
nal competitiveness. The empirical study is based on
econometric models applied to a set of international
data related to competitiveness, government effi-
ciency, the business environment, and human capi-
tal, with the aim of identifying significant rela-
tionships between the three dimensions and the level
of competitiveness. The results confirm the rele-
vance of a systemic approach, highlighting that
sustainable economic performance is largely con-
ditioned by the synergy between the factors defined
as fundamental to competitiveness.

Keywords: competitiveness, economic growth,
government efficiency, business environment, hu-
man capital.

JEL Classification: F6, H1, 13, O1, O3, O4.

Introduction

In recent decades, particularly since the
1990s, marked by the liberalisation of trade, capital
flows, the mobility of people, and the rapid disse-
mination of ideas, technologies, and information,
national competitiveness has emerged as an essen-
tial dimension in both academic research and
government strategies, as countries began to seek
ways to position themselves as advantageously as
possible in an increasingly globalised and inter-
connected world. Although widely analysed in the
literature and integrated into public policy frame-
works, competitiveness remains a only partially
understood phenomenon. Traditional approaches
often reduce it to one or two defining factors, such
as resource availability, institutional efficiency,
business performance, or human capital, thus offe-
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uman — oferind astfel o explicatie limitatd a meca-
nismelor complexe care modeleaza competitive-
tatea si performanta economica pe termen lung.

Aceasta lucrare propune abordarea competi-
tivitatii dintr-o perspectiva tridimensionala, rezultata
din interactiunea a trei factori esentiali: guvernul,
companiile si mediul de afaceri, precum si oamenii.
Guvernul asigurda cadrul institutional, politicile si
strategiile de dezvoltare; companiile genereaza
fluxuri comerciale si de investitii, inovatie si dina-
mism economic; in timp ce oamenii contribuie prin
educatie, talent si dezvoltare sociala.

Prin urmare, obiectivul principal al acestui
articol este de a testa si demonstra empiric natura
in favoarea abordarilor integrate si sistemice ale
acesteia.

Metodologia cercetarii

Acest articol se bazeaza pe o combinatie de
metode teoretice si empirice, utilizate pentru a
analiza competitivitatea nationald din multiple
perspective:

V' Analiza teoretica — a fost realizata o analiza
criticd a literaturii de specialitate, pentru a
examina abordarile conceptuale existente ale
nale si bidimensionale, la cadre multidimen-
sionale.

v’ Analiza econometricd — in etapa empirica,
modelele de regresie liniara au fost aplicate
in EViews pentru a testa relatiile dintre
si determinantii acesteia: Indicele de Efi-
cientd a Afacerilor, Indicele de Eficientd
Guvernamentala, Indicele Global al Inovarii,
Indicele Dezvoltarii Umane si Indicele
Mondial al Talentelor.

v Studiu de caz — cercetarea se bazeaza pe
testarea ipotezei propuse printr-o analiza a
celor mai competitive 20 de economii din
lume.

v Analiza corelatiilor — corelatiile statistice au
fost calculate pentru a masura puterea si
directia asocierii dintre competitivitate si
variabile specifice, precum eficienta gover-
namentald, eficienta afacerilor si indicatorii
dezvoltarii umane.

Rezultate obtinute si discutii

In literatura de specialitate, nu existi un
consens in ceea ce priveste notiunea si conceptul
de competitivitate. Unele publicatii si unii autori o
abordeaza dintr-o perspectivda unidimensionala,
cum ar fi cea a institutiilor, care ,,joaca un rol cru-
cial in determinarea capacitatii unei tari de a creste

sustenabil si a fi competitiva” [9], a capitalului
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ring a limited explanation of the complex mecha-
nisms that shape competitiveness and long-term
economic performance.

This paper proposes approaching competiti-
veness from a three-dimensional perspective, resul-
ting from the interaction of three essential factors:
government, companies and the business environ-
ment, and people. The government provides the
institutional framework, policies, and development
strategies; companies generate trade and invest-
ment flows, innovation, and economic dynamism;
while people contribute through education, talent,
and social development.

Therefore, the main objective of this article is
to test and empirically demonstrate the multidi-
mensional nature of competitiveness, aligning itself in
favour of integrated and systemic approaches to it.

Research Methodology

This article is based on a combination of
theoretical and empirical methods used to analyse
national competitiveness from multiple perspectives:

v Theoretical analysis — a critical review of
the literature was conducted to examine
existing conceptual approaches to competi-
tiveness, ranging from one-dimensional and
two-dimensional models to multidimensio-
nal frameworks.

v Econometric analysis — in the empirical
stage, linear regression models were applied
in EViews software to test the relationships
between the Global Competitiveness Index
(GCI) and its determinants: the Business
Efficiency Index, the Government Effi-
ciency Index, the Global Innovation Index,
the Human Development Index, and the
Global Talent Index.

v’ Case study — the research is based on testing
the proposed hypothesis through an analysis
of the 20 most competitive economies in the
world.

v' Correlation analysis — statistical correlations
were calculated to measure the strength and
direction of the association between compe-
titiveness and specific variables, such as
government efficiency, business efficiency,
and human development indicators.

Results and Discussions

The literature a lack of consensus regarding
the definition and conceptualisation of competiti-
veness. Some publications and authors adopt a
one-dimensional perspective, focusing on institu-
tions, which ”play a crucial role in determining a
country's ability to achieve sustainable growth and
be competitiveness” [9], human capital and talent,
or even industries. Authors such as Serban and
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uman si a talentului sau chiar a industriilor. Autori
precum Serban si Andanut [12], Huang si Li [3],
respectiv Lawler si Ulrich [6], in lucrarile lor dedi-
cate talentului, examineaza modul in care manage-
mentul talentelor poate influenta competitivitatea
nationald, subliniind, 1n acelasi timp rolul esential

globale. Michael Porter, pe de alta parte, in Avan-
tajul competitiv al natiunilor, sustine cd ,,Com-
petitivitatea unei natiuni depinde de capacitatea
industriei sale de a inova si de a se moderniza”
[10]. Aceasta idee este sustinutd si de Richard
R. Nelson, care, In Sisteme nationale de inovare
[7], subliniaza importanta industriei si a capacitatii
sale de inovare ca factori determinanti ai competiti-
vitatii nationale.

Unii autori analizeaza competitivitatea dintr-
o perspectivd bidimensionald. Paulo Cesar Bon-
tempo, in Guvernanta si competitivitatea tarilor:
efectul de mediare a mediului de afaceri [2],
analizeazd modul in care guvernanta institutionala
si mediul de afaceri influenteaza competitivitatea
statelor, evidentiind importanta relativd a acestor
factori si implicatiile pentru Brazilia.

Abbas J. Ali, pe de alta parte, in Competiti-
vitatea nationald intr-o lume in schimbare, a defi-
nit competitivitatea nationald ca fiind capacitatea
unei natiuni de a Tmbunatati bunastarea economica
si sociald a populatiei sale printr-0 participare
activd si intentionatd la piata globala [1]. In mod
similar, Reich afirma ca obiectivele principale ale
oricarui guvern sunt de a determina corporatiile
globale sd investeasca in capitalul uman pe piata
internd si de a imbunatati competentele si cunostin-
tele fortei sale de munca [11]. Aceasta perspectiva
subliniaza rolul oamenilor (dimensiunea sociald) si
participarea companiilor in fluxurile economice
internationale, considerate fundamente esentiale
autorii mentionati neglijeazd influenta factorilor
guvernamentali.

Totusi, in literatura de specialitate, sunt si
cercetdri care abordeaza competitivitatea dintr-0
perspectivd multidimensionald, subliniind caracte-
rul sdu sistemic si integrat. Raportul privind
Competitivitatea Globald [14], lucrarile lui Virjan
D., Manole A. M. si colab. [13], Nguyen H. P. [8]
si ale altor autori releva faptul ca competitivitatea
este, in mod inerent, un concept multidimensional,
care reflectd interactiunea dintre eficienta guver-
namentald, dinamismul corporativ si competentele,
respectiv adaptabilitatea oamenilor. Aceasta abor-
dare tridimensionald nu doar cd surprinde com-
plexitatea competitivitatii, dar si reflectd natura sa
sistemica, evidentiind faptul ca prosperitatea natio-

Andanut [12], Huang and Li [3], and Lawler and
Ulrich [6], in their works on talent, examine how
talent management can influence national compe-
titiveness, while emphasising the essential role of
human capital in strengthening global competiti-
veness. Michael Porter, on the other hand, in The
Competitive Advantage of Nations, argues that “A
nation's competitiveness depends on the ability of
its industry to innovate and modernize” [10]. This
idea is also supported by Richard R. Nelson, who,
in National Innovation Systems [7], emphasizes the
importance of industry and its capacity for inno-
vation as determinants of national competitiveness.

Other scholars analyse competitiveness from
a two-dimensional perspective. Paulo Cesar Bon-
tempo, for instance, in Governance and Competi-
tiveness of Countries: The Mediating Effect of the
Business Environment [2], analyses how institu-
tional governance and the business environment
jointly influence national competitiveness, high-
lighting the relative importance of these factors and
the implications for Brazil.

Abbas J. Ali, on the other hand, in National
Competitiveness in a Changing World, defined na-
tional competitiveness as a nation's ability to
improve the economic and social well-being of its
population through active and intentional participa-
tion in the global market [1]. Similarly, Reich
argues that the main objectives of any government
are to induce global corporations to invest in
human capital in the domestic market and to
improve the skills and knowledge of its workforce
[11]. This perspective emphasises the role of
people (the social dimension) and the participation
of companies in international economic flows,
considered essential foundations of national com-
petitiveness; however, the authors mentioned ne-
glect the influence of governmental factors.

However, in the specialised literature, there
are also studies that approach competitiveness from
a multidimensional perspective, emphasising its
systemic and integrated nature. The Global Com-
petitiveness Report [14], the works of Virjan D.,
Manole A. M. et al. [13], Nguyen H. P. [8], and
other authors reveal that competitiveness is inhe-
rently a multidimensional concept that reflects the
interaction between government efficiency, cor-
porate dynamism, and people's skills and adap-
tability. This three-dimensional approach not only
captures the complexity of competitiveness, but also
reflects its systemic nature, highlighting the fact that
sustainable national prosperity results from the coor-
dinated interaction between governments, compa-
nies, and people. This approach provides the foun-
dation for the central hypothesis of this research:
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nald durabild rezultd din interactiunea coordonata
dintre guverne, companii si oameni. Aceastd abor-
dare ofera fundamentul ipotezei centrale a pre-
zentei cercetari:

I: Competitivitatea este rezultatul inter-
actiunii dinamice dintre guverne, mediul antre-
prenorial si capitalul uman. Aceasta interactiune
favorizeaza un ciclu continuu, in care Guvernele
stabilesc cadrul normativ, firmele stimuleaza
inovatia si eficienta, in timp ce oamenii furnizeaza
forta de muncd si cererea care alimenteazd o
economie competitiva.

Eficienta
guvernamentala/
Government efficiency

I: Competitiveness is the result of dyna-
mic interaction between governments, the
business environment, and human capital. This
interaction fosters a continuous cycle in which
governments establish the regulatory framework,
firms stimulate innovation and efficiency, and
people provide the labour and demand that fuel a
competitive economy

Capitalul uman/
Human capital

COMPETITIVITATE/ COMPETITIVENESS

ediul antreprenorial
Entrepreneurial
environment

oooooo

guvernamentali si capitalul uman/
Figure 1. Three defining elements of competitiveness:
the entrepreneurial environment, government efficiency, and human capital
Sursa: elaborata de autor!
Source: developed by the author

Pentru a evalua impactul unei guvernari efi-
ciente, al mediului de afaceri si al capitalului uman
regresie simpld, aplicat pentru 20 cele mai compe-
titive tari din lume, conform IMD World Competi-
tiveness Yearbook 2025: Elvetia, Singapore, Hong
Kong, Danemarca, Emiratele Arabe Unite, Taiwan,
Irlanda, Suedia, Qatar, Tarile de Jos, Canada, Nor-
vegia, SUA, Finlanda, Islanda, China, Arabia
Saudita, Australia, Germania si Luxemburg. Varia-
bilele analizate sunt: Indicele Global al Competiti-
vitatii (IGC), Indicele Eficientei Guvernamentale,
Indicele Eficientei Afacerilor (IMD World Com-
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In order to assess the impact of effective
governance, the entrepreneurial environment, and
human capital on competitiveness, a simple regres-
sion model was estimated and applied to the 20
most competitive countries in the world, according
to the IMD World Competitiveness Yearbook 2025:
Switzerland, Singapore, Hong Kong, Denmark,
United Arab Emirates, Taiwan, Ireland, Sweden,
Qatar, the Netherlands, Canada, Norway, USA,
Finland, Iceland, China, Saudi Arabia, Australia,
Germany, and Luxembourg. The variables ana-
lyzed are: Global Competitiveness Index (GCI),
Government Efficiency Index, Business Efficiency
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petitiveness Yearbook 2025), Indicele Global al
Inovarii (Global Innovation Index 2025, OMPI),
Indicele Mondial al Talentelor (World Talent
Report 2025, IMD) si Indicele Dezvoltarii Umane
(Human Development Report 2025, PNUD).

Dependent Variable: GCI_INDEX
Method: Least Squares

Date: 08/04/25 Time: 23:45
Sample: 120

Included observations: 20

Index (IMD World Competitiveness Yearbook
2025), Global Innovation Index (Global Innovation
Index 2025, WIPO), World Talent Report (World
Talent Report 2025, IMD), and Human Develop-
ment Report (Human Development Report 2025,
UNDP).

Variable Coefficient  Std. Error t-Statistic Prob.

GOVERNMENT_EFFICIENCY  0.507528 0.078356 6.477260  0.0000

C 50.36124 5.979583 8.422200  0.0000
R-squared 0.699774 Mean dependent var 88.63200
Adjusted R-squared 0.683095 S.D. dependent var 7.303835
S.E. of regression 4.111643 Akaike info criterion 5.760162
Sum squared resid 304.3010 Schwarz criterion 5.859735
Log likelihood -55.60162 Hannan-Quinn criter. 5.779600
F-statistic 41.95490 Durbin-Watson stat 1.675414
Prob(F-statistic) 0.000004

Figura 2. Corelatia dintre Eficienta guvernamentala si IGC, pentru cele mai competitive
20 de tari din lume, 2025/
Figure 2. Correlation between Government Efficiency
and GCI for the 20 most competitive countries in the world, 2025
Sursa: elaborata de autor, in baza [5]/
Source: developed by the author, based on [5]

Rezultatele prezentate in Figura 2 indica un
coeficient pozitiv si semnificativ statistic pentru
variabila Eficientei guvernamentale (¢ = 0,507,
p < 0,01), fapt ce sugereaza ca eficienta guverna-
mentala este asociatd cu o crestere a scorului IGC.
Coeficientul de determinare R? de aproximativ
0,699, arata cd modelul explicd 69,9% din variatia
(41,95, p < 0,0001) confirma validitatea generala
a modelului. Aceste rezultate confirmd importanta
eficientei guvernamentale si a politicilor publice
economice. Aceasta are un impact semnificativ, in
special, asupra economiilor dezvoltate, care demon-
streazd bund guvernantd, transparentd si perfor-
mantd administrativa, ca fundament pentru dezvol-
tarea durabila si atractivitatea economica.

Urmaitoarea sectiune se concentreaza pe
componenta mezo-economica, asociatd companii-
lor si mediului antreprenorial, evaluatd prin
intermediul Indicatorului de Eficienta in Afaceri,

The results presented in Figure 2 indicate a
positive and statistically significant coefficient for
the Government Efficiency variable (¢ = 0.507, p
< 0.01), suggesting that government efficiency is
associated with an increase in the IGC score. The
coefficient of determination R? of approximately
0.699 shows that the model explains 69.9% of the
variation in competitiveness. Also, the value of the
F statistic (=41.95, p < 0.0001) confirms the ove-
rall validity of the model. These results confirm the
importance of government efficiency and effective
public policies as essential pillars of economic
competitiveness. This has a significant impact, in
particular, on developed economies, which demon-
strate good governance, transparency, and adminis-
trative performance as a foundation for sustainable
development and economic attractiveness.

The next section focuses on the meso-eco-
nomic component, associated with companies and
the entrepreneurial environment, assessed through
the Business Efficiency Indicator, considered a
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considerat indicator cheie al mediului antrepre-
norial, si relatia acesteia cu IGC.

Dependent Variable: GCI_INDEX
Method: Least Squares

Date: 09/15/25 Time: 23:03
Sample: 1 20

Included observations: 20

key indicator of the entrepreneurial environment,
and its relationship with the GCI.

Variable Coefficient  Std. Error  t-Statistic Prob.

BUSINESS_EFFICIENCY 0.492129  0.069342  7.097088  0.0000

C 4860739  5.704922  8.520255  0.0000
R-squared 0.736721 Mean dependent var 88.63200
Adjusted R-squared 0.722095 S.D. dependent var 7.303835
S.E. of regression 3.850341 Akaike info criterion 5.628840
Sum squared resid 266.8523 Schwarz criterion 5.728413
Log likelihood -54.28840 Hannan-Quinn criter. 5648278
F-statistic 50.36866 Durbin-Watson stat 1.066405
Prob(F-statistic) 0.000001

Figura 3. Corelatia dintre Eficienta afacerilor si IGC pentru cele mai competitive
20 de tari din lume, 2025/
Figure 3. Correlation between Business Efficiency and GCI
for the 20 most competitive countries in the world, 2025
Sursa: elaborata de autor, in baza [5]/
Source: developed by the author, based on [5]

Reiesind din Figura 3, coeficientul pentru
Eficienta Afacerilor = 0,492129 — ceea ce indica
faptul ca o crestere cu 1 punct a scorului de Efi-
cientd a Afacerilor determind, in medie, o crestere
cu 0,49 puncte a Indicelui Competitivitatii Globale.
Aproximativ 74% (R-patrat = 0,7367) din variatia
rilor, iar valoarea ridicatd a indicatorului confirma
existenta unei relatii stranse intre cele 2 variabile.
In plus, regresia evidentiazi un model semnificativ
si bine specificat, impactul eficientei afacerilor
nificativ din punct de vedere statistic.

Cea de-a treia componentd definitoric a
de autor a fi cea mai importantd, este, totodata si
cea mai dificil de analizat. Nu existd un indicator
unic care sd poatd reflecta corespunzator relatia
dintre competitivitate si capital uman; prin urmare,
acest studiu se concentreaza pe trei indicatori
definitorii pentru caracterizarea capitalului uman:
Indicele Dezvoltarii Umane (IDU), Talentul si
Indicele Global al Inovatiei (IGI).
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Based on Figure 3, the coefficient for Busi-
ness Efficiency = 0,492129 — indicating that a 1—
point increase in the Business Efficiency score
leads to an average increase of 0,49 points in the
Global Competitiveness Index. Approximately
74% (R-squared = 0,7367) of the variation in com-
petitiveness is explained by business efficiency,
and the high value of the indicator confirms the
existence of a close relationship between the two
variables. In addition, the regression highlights a
significant and well-specified model, with the
impact of business efficiency on competitiveness
being positive and statistically significant.

The third defining component of compe-
titiveness, the human factor, although considered
by the author to be the most important, is also the
most difficult to analyse. There is no single indi-
cator that can adequately reflect the relationship
between competitiveness and human capital; the-
refore, this study focuses on three defining indi-
cators for characterising human capital: the Human
Development Index (HDI), Talent, and the Global
Innovation Index (GII).
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Primul factor care urmeaza a fi analizat este
Indicele Dezvoltirii Umane — un indicator axat pe
realizarile in domeniul sanatatii, educatiei si al
unui nivel de trai decent. Acesta reflecta nivelul de
trai al populatiei, masurat prin speranta de viata,
anii de scolarizare si Venitul National Brut.

Dependent Variable: GCI_INDEX
Method: Least Squares

Date: 09/17/25 Time: 22:51
Sample: 1 20

Included observations: 20

The first factor to be analysed is the Human
Development Index, an indicator focused on
achievements in health, education, and a decent
standard of living. It reflects the standard of living
of the population, measured by life expectancy,
years of schooling, and Gross National Income.

Variable Coefficient  Std. Error t-Statistic Prob.

HDI 47.52863 41.64460 1.141292 0.2687

cC 44.06203 39.08582 1.127315 0.2744
R-squared 0.067481 Mean dependent var 88.63200
Adjusted R-squared 0.015674 S.D. dependent var 7.303835
S.E. of regression 7.246369 Akaike info criterion 6.893518
Sum squared resid 945.1776 Schwarz criterion 6.993091
Log likelihood -66.93518 Hannan-Quinn criter. 6.912955
F-statistic 1.302547 Durbin-Watson stat 0.192088
Prob(F-statistic) 0.268705

Figura 4. Corelatia dintre IDU si ICG, pentru cele mai competitive 20 de tari din lume, 2025/
Figure 4. Correlation between HDI and GCI for the 20 most competitive
countries in the world, 2025
Sursa: elaborata de autor, in baza [5] si [16]/
Source: developed by the author, based on [5] and [16]

In Figura 4, autorul testeazi relatia dintre
IDU si IGC, pornind de la premisa ca o societate
mai bine educatd, mai sidndtoasa si cu un nivel de
trai mai ridicat ar putea contribui la 0 economie
mai competitiva. Desi coeficientul de regresie este
pozitiv (47,53), rezultatul nu este semnificativ
statistic (p = 0,268), iar modelul explicd doar
6,78% din variatia competitivitatii (R-patrat =
0,067). Acest rezultat sugereazd ca IDU, desi
teoretic corelat in mod direct cu competitivitatea,
nu exercitd o influentd directa si izolatd puternica,
fiind probabil mediat de alti factori economici si
institutionali.

Urmaitoarea sectiune se concentreaza pe
talent, considerat de Serban si Andanut (2014),
Huang si Li (2023), Lawler si Ulrich (2008) drept
una dintre cele mai dinamice si critice compo-
avand legaturi puternice cu inovatia, produc-
tivitatea si participarea In fluxurile economice
internationale.

In Figure 4, the author examines the rela-
tionship between the HDI and GClI, starting from
the assumption that a better-educated and healthier
society with a higher standard of living may contri-
bute to a more competitive economy. Although the
regression coefficient is positive (47,53), the result
is not statistically significant (p = 0,268), and the
model explains only 6,78% of the variation in
competitiveness (R-squared = 0,067). This finding
suggests that, although the HDI is theoretically
directly correlated with competitiveness, it does
not exert a strong direct and isolated influence,
being likely mediated by other economic and
institutional factors.

The following section focuses on talent,
which is regarded by Serban and Andanut (2014),
Huang and Li (2023), and Lawler and Ulrich (2008)
as one of the most dynamic and critical compo-
nents of human capital and competitiveness, given
its strong links to innovation, productivity, and
participation in international economic flows.
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Dependent Variable: GCI_INDEX
Method: Least Squares

Date: 09/15/25 Time: 23:26
Sample: 1 20

Included observations: 20

Variable Coefficient Std. Error t-Statistic Prob.
TALENT 0.389554 0.170618 2.283198 0.0348
C 58.82818 13.13630 4.478086 0.0003
R-squared 0.224572 Mean dependent var 88.63200
Adjusted R-squared 0.181493 S.D. dependent var 7.303835
S.E. of regression 6.607881 Akaike info criterion 6.709042
Sum squared resid 785.9535 Schwarz criterion 6.808616
Log likelihood -65.09042 Hannan-Quinn criter. 6.728480
F-statistic 5.212993 Durbin-\Watson stat 0.348279
Prob(F-statistic) 0.034790

Figura 5. Corelatia dintre Talent si ICG, pentru cele mai competitive 20 de tari din lume, 2025/
Figure 5. Correlation between Talent and the Global Competitiveness Index (GCI)
for the world’s 20 most competitive countries, 2025
Sursa: elaborata de autor, in baza [5] si [4]
Source: developed by the author, based on [5] and [4]

Rezultatul analizei EViews (figura 5) arata
ca talentul are o influentd pozitivd si statistic
semnificativd asupra competitivitatii globale
(coeficient = 0,39, p = 0,0348). Cu toate acestea,
puterea explicativa a modelului este modesta (R? =
0,22), ceea ce sugereaza cd, desi talentul contribuie
semnificativ la competitivitate, acesta nu o explica
in intregime, deoarece competitivitatea este
influentata si de alti factori.

Inovatia, care reprezintd, de asemenea, un
element esential al capitalului uman, este consi-
deratd de multi autori si institutii drept un factor
Cooperare si Dezvoltare Economicd (OCDE) aso-
ciaza cresterea bunastarii si a ratei de ocupare a
fortei de munca a unei tari de capacitatea sa de a
inova si de a integra inovatia. In mod similar,
Uniunea Europeana considerd inovatia o prioritate
urgentd si comund pentru Europa, presedinta
Comisiei Europene, Von der Leyen, angajandu-se
sd plaseze cercetarea si inovarea in centrul eco-
nomiei UE. In acelasi sens, Rumen Dobrinski,
Ebru Dogan si Tristan Canare considerd inovatia
un motor cheie al competitivitatii. Analiza Eviews
privind indicatorii de competitivitate si inovare
pentru primele 20 de tari cele mai competitive din
lume indica insd un alt rezultat.
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The results of the EViews analysis (figure 5)
show that talent has a positive and statistically
significant influence on global competitiveness
(coefficient = 0.39, p = 0.0348). However, the
explanatory power of the model is modest (R? =
0.22), suggesting that although talent contributes
significantly to competitiveness, it does not explain
it entirely, as competitiveness is also influenced by
other factors.

Innovation, which is also an essential ele-
ment of human capital, is considered by many
authors and institutions to be a fundamental factor
of competitiveness. The Organisation for Econo-
mic Co-operation and Development (OECD) asso-
ciates the growth of a country's prosperity and
employment rate with its ability to innovate and
integrate innovation. Similarly, the European
Union considers innovation an urgent and common
priority for Europe, with European Commission
President Von der Leyen committing to placing
research and innovation at the heart of the EU
economy. In the same vein, Rumen Dobrinski,
Ebru Dogan, and Tristan Canare consider inno-
vation to be a key driver of competitiveness.
However, the Eviews analysis of competitiveness
and innovation indicators for the world's 20 most
competitive countries points to a different outcome
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Dependent Variable: GCI_INDEX
Method: Least Squares

Date: 09/17/25 Time: 21:48
Sample: 1 20

Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.

Gll 0.245804 0.205050 1.198750 0.2471

C 75.51567 10.84928 6.960431 0.0000
R-squared 0.077941 Mean dependent var 88.36474
Adjusted R-squared 0.023702 S.D. dependent var 7.402818
S.E. of regression 7.314560 Akaike info criterion 6.916911
Sum squared resid 909.5473 Schwarz criterion 7.016326
Log likelihood -63.71066 Hannan-Quinn criter. 6.933736
F-statistic 1.437001 Durbin-Watson stat 0.273313
Prob(F-statistic) 0.247069

Figura 6. Corelatia dintre IGI si ICG, pentru cele mai competitive 20 de tiri din lume, 2025/
Figure 6. Correlation between GIl and ICG for the world's 20 most competitive countries, 2025
Sursa: elaborata de autor, in baza [5] si [15]/

Source: developed by the author, based on [5] si [15]

Rezultatele prezentate in figura 6 indicd un
coeficient pozitiv, dar nesemnificativ statistic (p =
0,247), iar modelul explica doar 7,8% din variatia
nu poate fi consideratd robustd in acest esantion,
ceea ce sugereaza ca influenta IGI asupra compe-
tori care nu sunt inclusi in model. Cu toate acestea,
inovatia — Impreund cu talentul si dezvoltarea
umand — desi nu sunt direct corelate cu compe-
titivitatea la nivel de indicatori, continud sa joace
un rol decisiv In modelarea economiei unei téri si a
structural asupra performantei economice, chiar
daca acesta nu este surprins integral de modelele
statistice aplicate.

Concluzii

Orice economie din lume, fie ea 1n curs de
dezvoltare sau dezvoltatd, necesitd o prezentd
globala competitiva. Cea din urma, in opinia auto-
rului, este rezultatul unei sinergii dintre colabo-
rarea institutionald, mediul de afaceri si oameni —
care, prin experientele, perceptiile si opiniile lor,
pot influenta, pozitiv sau negativ, modul in care o
tara este pozitionatd in cadrul economiei globale.
Din acest motiv, competitivitatea §i construirea
unei identitdti competitive devin esentiale pentru
economiile din intreaga lume, mai ales in contextul
globalizarii si intensificarii concurentei.

In esenta, pentru ca o tara sa fie competitiva
si sd dezvolte un brand national solid, aceasta

The results presented in Figure 6 indicate a
positive but statistically insignificant coefficient (p
= 0.247), and the model explains only 7.8% of the
variation in competitiveness (R?> = 0.078). There-
fore, the relationship cannot be considered robust
in this sample, suggesting that the influence of IGI
on competitiveness is limited or conditioned by
other factors not included in the model. However,
innovation, along with talent and human deve-
lopment, although not directly correlated with
competitiveness at the indicator level, continues to
play a decisive role in shaping a country's economy
and long-term competitiveness, having a structural
impact on economic performance, even if this is
not fully captured by the statistical models applied.

Conclusions

Every economy in the world, whether deve-
loping or developed, needs a competitive global
presence. The latter, in the author's opinion, is the
result of a synergy between institutional collabo-
ration, the business environment, and people, who,
through their experiences, perceptions, and opinions,
can positively or negatively influence how a country
is positioned within the global economy. For this
reason, competitiveness and the building of a com-
petitive identity are becoming essential for economies
around the world, especially in the context of
globalisation and intensifying competition.

Essentially, for a country to be competitive
and develop a strong national brand, it must excel
not only at the national level (through public poli-
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trebuie sd exceleze nu numai la nivel national (prin
politici publice, guvernantd, comert si investitii), ci
si la nivelul companiilor si mediului de business
si al oamenilor. Acestea reprezintd principalele
instrumente prin care natiunile participd, la nivel
international, prin fluxuri de capital, transferuri
tehnologice si de cunostinte, operatiuni de import-
export, dar si inovatie, talente, turism si amba-
sadori ai brandului national sau corporativ.

Rezultatele cercetdrii confirmd necesitatea
— 0 abordare care, n ultimii ani, a devenit un ele-
ment central al politicilor de dezvoltare economica.
Analiza corelatiilor din EViews a evidentiat o
relatie puternica intre competitivitate si eficienta
guvernamentald (¢ = 0,50, R® = 0,69), precum si
intre competitivitate si eficienta mediului de afa-
ceri (c=0,49, R?=0,73). Aceste rezultate suge-
reaza ca, pe masura ce guvernarea, inclusiv insti-
tutiile subordonate si strategiile implementate
devin mai eficiente, iar mediul de afaceri, corpo-
ratiile si investitiile transnationale sunt mai ro-
buste, cu atit o economie este consideratd mai
competitiva la nivel global.

Desi rezultatele empirice obtinute prin inter-
mediul EViews aratd cd IGI, IDU si Indicatorul
Talentelor prezinta o semnificatie statistica redusa
si corelatii nesemnificative cu competitivitatea,
aceste constatdri nu diminueazd importanta teo-
reticd si practica a factorului uman. Studiile in
domeniu subliniaza faptul cd competitivitatea este
influentata nu doar de indicatori cantitativi, ci si de
dimensiuni calitative, cum ar fi creativitatea, abili-
tatile, adaptabilitatea si capacitatea de partajare a
cunostintelor. Astfel, desi ipoteza unei relatii sta-
tistice puternice nu a fost pe deplin confirmata,
autorul sustine cd capitalul uman ramdne un
SJactor fundamental al competitivitatii. Aceastd
perspectiva subliniazd necesitatea unor cercetari
suplimentare privind dimensiunea umanda a com-
petitivitatii, in special, bazate pe metodologii rafi-
nate si seturi de date extinse, pentru a surprinde
mai bine natura sa complexa si multidimensionala.

cy, governance, trade, and investment), but also at
the level of companies, the business environment,
and people. These are the main instruments
through which nations participate internationally,
through capital flows, technology and knowledge
transfers, import-export operations, but also inno-
vation, talent, tourism, and ambassadors of the
national or corporate brand.

The research results confirm the need for a
multidimensional approach to competitiveness, an
approach that has become central to economic
development policies in recent years. The correla-
tion analysis in EViews revealed a strong relation-
ship between competitiveness and government
efficiency (c = 0.50, R2 = 0.69), as well as between
competitiveness and business environment effi-
ciency (c = 0.49, R2 = 0.73). These results suggest
that as governance, including subordinate institu-
tions and implemented strategies, becomes more
efficient, and the entrepreneurial environment, cor-
porations, and transnational investments become
more robust, an economy is considered more com-
petitive globally.

Even though empirical results obtained
through EViews show that IGI, IDU, and the Talent
Indicator have low statistical significance and
insignificant correlations with competitiveness,
these findings do not diminish the theoretical and
practical importance of the human factor. Studies
in the field emphasise that competitiveness is
influenced not only by quantitative indicators, but
also by qualitative dimensions such as creativity,
skills, adaptability, and the ability to share know-
ledge. Thus, although the hypothesis of a strong
statistical relationship has not been fully confir-
med, the author argues that human capital re-
mains a fundamental factor of competitiveness.
This perspective highlights the need for further
research on the human dimension of competiti-
veness, in particular based on refined methodo-
logies and extensive data sets, in order to better
capture its complex and multidimensional nature.
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Abstract

Acest articol examineaza modul in care
strategiile manageriale contribuie la formarea si
dezvoltarea competentelor antreprenoriale in inva-
tamdntul liceal, cu accent pe compararea con-
textelor din Romania §i Republica Moldova. Ana-
lizele statistice confirmd robustetea instrument-
telor utilizate si releva influenta pozitiva a
leadershipului participativ, a inovatiei pedagogice
si a parteneriatelor externe asupra competentelor
antreprenoriale. Mai mult, autorul propune un
model de conducere flexibil, ancorat in digitali-
zare, sustenabilitate si colaborare — un cadru care
poate transforma educatia antreprenoriald dintr-0
activitate ocazionald intr-un pilon stabil al for-
marii tinerilor. Rezultatele subliniaza importanta
leadershipului  educational, a parteneriatelor
scoald—comunitate §i a integrarii dimensiunilor
digitale si sustenabile in curriculum pentru a spori
impactul educatiei antreprenoriale asupra elevilor
si comunitdatilor.

Cuvinte-cheie: competente antreprenoriale,
leadership participativ, inovatie didactica, par-
teneriate educationale, strategii manageriale,
invdtamant liceal.

Clasificare JEL: 125, J24, L26.

Introducere

Educatia antreprenoriald a inceput, in sfar-
sit, sa capete contur in peisajul liceal din Romania
si Republica Moldova, unde presiunile unei eco-
nomii bazate pe cunoastere au determinat, treptat,
reconfigurarea continuturilor scolare. Literatura de
specialitate confirma faptul ca educatia antrepre-
noriald are efecte persistente asupra intentiei si
comportamentului elevilor [6].

La nivel european, competenta antrepreno-
riald este consacrata in cadrul Cadrul european al
competentelor antreprenoriale (EntreComp) ca una
dintre cele opt competente esentiale pentru Inva-

Revista / Journal ,, ECONOMICA” nr.4(134) 2025

UDC: 005.21:[37.032.5+373.5.046.16](478+498)

THE IMPACT OF MANAGERIAL
STRATEGIES ON THE DEVELOP-
MENT OF ENTREPRENEURIAL COM-
PETENCES OF UPPER-SECONDARY
SCHOOL STUDENTS IN ROMANIA
AND THE REPUBLIC OF MOLDOVA

PhD candidate Maria BUCSA, ASEM
bucsa.maria@ase.md

ORCID: 0009-0005-0024-419X

DOI: https://doi.org/10.53486/econ.2025.134.06

Abstract

This article examines how managerial stra-
tegies contribute to the formation and development
of entrepreneurial competences in upper-secondary
education, with a particular focus on a comparative
analysis of the contexts in Romania and the Repu-
blic of Moldova. Statistical analyses confirm the
robustness of the research instruments and reveal the
positive influence of participatory leadership, peda-
gogical innovation, and external partnerships on
the development of entrepreneurial competencies.
Furthermore, the study proposes a flexible leadership
model grounded in digitalisation, sustainability, and
collaboration, a framework capable of transforming
entrepreneurship education from an occasional
activity into a stable pillar of youth development. The
findings highlight the importance of educational
leadership, school — community partnerships, and the
integration of digital and sustainable dimensions into
the curriculum in order to enhance the overall impact
of entrepreneurship education on students and
their communities.

Keywords: entrepreneurial competences,
participatory leadership, pedagogical innovation,
educational partnerships, managerial strategies,
upper-secondary education.

JEL Classification: 125, J24, L26.

Introduction

Entrepreneurship education has gradually
begun to take shape in upper — secondary education
in Romania and the Republic of Moldova, where the
pressures of a knowledge — based economy have
led, over time, to a reconfiguration of school cur-
ricula. The specialised literature confirms that
entrepreneurship education has persistent effects on
students’ intentions and behaviours [6].

At European level, entrepreneurial competen-
ce is formally recognised within the European Entre-
preneurship Competence Framework (EntreComp) as
one of the eight key competences for lifelong lear-


mailto:bucsa.maria@ase.md
mailto:bucsa.maria@ase.md

ECONOMIE, BUSINESS S| ADMINISTRARE/ ECONOMICS, BUSINESS AND ADMINISTRATION

tarea pe tot parcursul vietii. In Europa, compe-
tentele antreprenoriale sunt incluse formal in
curriculum, insd gradul de implementare diferd
semnificativ Intre state [9]. Cu toate acestea, intre
intentie si realitate existi un decalaj notabil. in
ciuda reformelor declarative, In multe licee — in
special din zonele rurale — educatia antreprenoriala
ramane limitatd in formatul unor lectii teoretice,
adesea deconectate de la contextul economic real.
Multi elevi declara ca apreciazd ideea de a invata
despre initiativd si afaceri, dar percep lectiile ca
fiind axate pe concepte abstracte, fara aplicatii
tangibile. Aceastd perceptie este sustinutd si de
studii recente, care arata ca interesul elevilor nu
este intotdeauna insotit de contexte aplicative
relevante [2]. Se contureaza, deci, o nevoie evi-
dentd de reformulare a modului de predare: de la
manual la laborator, de la discurs la experiment, de
la simulare pe hartie la interactiune cu actori reali
din mediul economic. Revizuirea literaturii eviden-
tiaza ca leadershipul participativ reprezintd funda-
mentul unei culturi scolare deschise si colabo-
rative, inovatia didactica constituie motorul trans-
formadrii pedagogice in era digitald, iar partene-
riatele educationale asigurd conexiunea dintre
scoala si societate [2], [7], [12]. Impreund, aceste
dimensiuni creeazd premisele unei educatii sus-
tenabile, echitabile si orientate spre competentele
viitorului, in conformitate cu directiile stabilite de
Organizatia Natiunilor Unite pentru Educatie,
Stiinta si Culturd (UNESCO) si Organizatia pentru
Cooperare si Dezvoltare Economica (OECD) [7].
Transformadrile globale — fie ca vorbim
despre digitalizare accelerata, crize ecologice sau
migrarea accentelor curriculare spre sustenabilitate
— impun o gcoala care nu doar adapteaza programe,
ci isi reconfigureazd din temelii viziunea mana-
geriald. Digitalizarea nu mai este o alegere, ci o
necesitate strategicd pentru leadershipul scolar
modern [3], [5]. In acest nou peisaj, conducerea
institutiei scolare nu mai poate ramane in zona de
confort a birocraticului, directorii devenind arhi-
tecti ai unor ecosisteme de invatare. Devine tot mai
clar faptul ca scoala nu mai poate functiona izolat,
ci trebuie si colaboreze activ cu antreprenori
locali, autoritati publice, organizatii neguverna-
mentale (ONG-uri) si chiar cu proprii absolventii
[8]. Formarea mentalitatii antreprenoriale este
influentatd nu doar de activitatile scolare, ci si de
experientele personale ale elevilor [4]. Astfel, se
realizeaza tranzitia de la o educatie de tip trans-
misiv, centratd pe livrarea de continuturi, la una
transformationald, orientatd spre invitare activa,
colaborare si initiativa [12]. In locul unui mana-
gement al conformitdtii (,,s& ne incadram in

ning. Across Europe, entrepreneurial competences
are formally included in national curricula; however,
the degree of implementation varies significantly
from one country to another [9]. Despite these policy
intentions, a noticeable gap persists between objec-
tives and classroom realities. In many upper secon-
dary schools, particularly in rural areas, entrepre-
neurship education remains largely confined to
theoretical lessons, often disconnected from real
economic contexts. Numerous students report that,
although they value the idea of learning about
initiative and business, they perceive the lessons as
excessively abstract and lacking tangible applica-
tions. This perception is supported by recent studies
indicating that students’ interest is not always
accompanied by relevant, practice-oriented learning
contexts [2]. Consequently, there is a clear need to
rethink instructional approaches: shifting from text-
books to laboratories, from discourse to experi-
mentation, and from paper-based simulations to
direct interaction with real economic actors. The
literature review highlights that participatory leader-
ship constitutes the foundation of an open and
collaborative school culture, didactic innovation acts
as the driving force of pedagogical transformation in
the digital era, and educational partnerships ensure a
meaningful connection between school and society
[2], [7], [12]. Together, these dimensions create the
conditions for a sustainable, equitable, and future-
oriented education, aligned with the strategic direc-
tions promoted by the United Nations Educational,
Scientific and Cultural Organisation (UNESCO) and
the Organisation for Economic Co-operation and
Development (OECD) [7].

Global transformations — whether driven
by accelerated digitalisation, ecological crises, or
the shift of curricular priorities toward sustaina-
bility, require a school that not only adapts its
programs but fundamentally reconfigures its mana-
gerial vision. Digitalisation is no longer an option;
it has become a strategic necessity for modern
school leadership [3], [5]. In this new landscape,
school governance can no longer remain confined to
bureaucratic comfort zones, as principals increa-
singly assume the role of architects of learning
ecosystems. It is becoming evident that schools can
no longer function in isolation; instead, they must
actively collaborate with local entrepreneurs, public
authorities, non-governmental organisations (NGOs),
and even their own alumni [8]. The development of
an entrepreneurial mindset is shaped not only by
school-based activities but also by students’ per-
sonal experiences [4]. This shift marks the transition
from a transmissive model of education, focused
primarily on content delivery, to a transformational
approach centered on active learning, collaboration,
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norme”), prinde contur un management al poten-
tialului (,,ce putem construi din resursele pe care le
avem”) [7]. Aceasta tranzitie nu este doar opor-
tund, ci si necesard, deoarece mentinerea unui
model educational invechit conduce la formarea
unor absolventi pregatiti pentru o lume care nu mai
existd. In schimb, un liceu cu viziune manageriala
deschisa — care valorifica digitalizarea, sustine
invatarea prin proiecte si construieste punti reale
cu mediul economic — devine un incubator de
initiativa, nu doar o sald de clasa extinsa [13].

Scopul principal al cercetarii consta in
identificarea si analiza contributiei strategiilor ma-
nageriale la dezvoltarea competentelor antrepreno-
riale in licee, examindnd comparativ situatia din
Romania si Republica Moldova. Prin investigarea
cadrului teoretic, a datelor empirice colectate si a
practicilor manageriale actuale, studiul urmareste
sd identifice modele si strategii eficiente de leader-
ship educational care pot stimula spiritul antrepre-
norial al elevilor si pot genera un impact pozitiv
atat la nivelul scolii, cat si in comunitatea larga.

Metodologia cercetarii

Studiul s-a bazat pe o metodologie mixta de
cercetare, combinand metoda cantitativd a sonda-
jului cu metoda calitativd a interviurilor semi-
structurate, precum si analiza documentelor ofi-
ciale din domeniul educatiei, pentru a contura o
imagine cit mai fideld a realititii investigate.
Initial a fost aplicat sondajul, pe un esantion de
340 de elevi si 12 profesori implicati in predarea
disciplinelor economice sau in activitati cu miza
antreprenoriala. Ulterior, au fost realizate interviuri
cu sapte directori de liceu, responsabili de stabi-
lirea directiilor strategice ale institutiilor pe care le
conduc. Discutiile au vizat practicile manageriale
concrete, respectiv: modul in care conducerea spri-
jind initiativele elevilor, tipurile de parteneriate
dezvoltate, cat si gradul de flexibilitate al curricu-
lumului in raport cu nevoile reale si obstacolele
intdmpinate in procesul de implementare.

Acest design de cercetare, conceput compa-
rativ, a permis identificarea atit a asemandrilor
dintre cele doud sisteme educationale, cét si a
diferentelor existente. Analiza statisticd a datelor
cantitative si interpretarea tematicd a interviurilor
s-au completat reciproc, iar prin corelarea rezul-
tatelor cu documente de politici educationale si
surse internationale (OECD, UNESCO si reteaua
Eurydice), au fost ancorate concluziile intr-un
cadru solid si relevant [1], [10], [14]. In plus, va-
rietatea esantionului si diversitatea instrumentelor
utilizate ne ofera un grad ridicat de incredere ca
rezultatele reflectd o realitate consistentd si com-
plexd, nu doar un instantaneu izolat. Datele can-
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and initiative [12]. In place of a management logic
grounded in compliance (“meeting regulations”), a
management of potential (“what can we build with
the resources we have”) is emerging [7]. This transi-
tion is not merely timely but essential, as maintai-
ning outdated educational models results in gradua-
tes prepared for a world that no longer exists. By
contrast, a high school guided by an open manage-
rial vision, one that leverages digitalisation, supports
project-based learning, and builds authentic links
with the economic environment, becomes an incu-
bator of initiative rather than merely an extended
classroom [13].

The main objective of the research is to
identify and analyse the contribution of managerial
strategies to the development of entrepreneurial
competences in high schools, through a comparative
examination of the contexts in Romania and the
Republic of Moldova. By exploring the theoretical
framework, the empirical data collected, and current
managerial practices, the study aims to identify
effective models and strategies of educational
leadership that can foster students’ entrepreneurial
spirit and generate a positive impact both at the
school level and within the broader community.

Research Methodology

The study was based on a mixed research
methodology, combining the quantitative survey
with the qualitative method of semi-structured
interviews, as well as the analysis of official docu-
ments in the field of education, in order to provide
an accurate and comprehensive picture of the
investigated reality. Initially, a survey was adminis-
tered to a sample consisting of 340 students and 12
teachers involved in teaching economic subjects or
in entrepreneurial-oriented activities. Subsequently,
semi-structured interviews were conducted with
seven high school principals, who are responsible
for defining the strategic directions of the institu-
tions they lead. The discussions focused on concrete
managerial practices, namely: the ways in which
school leadership supports students’ initiatives, the
types of partnerships developed, the degree of
curriculum flexibility in relation to real needs, and
the obstacles encountered during the implemen-
tation process.

This comparative research design allowed
for the identification of both similarities and
differences between the two educational systems.
The statistical analysis of quantitative data and the
thematic interpretation of interview data comple-
mented each other, while correlating the findings
with educational policy documents and internatio-
nal sources (OECD, UNESCO, and the Eurydice
network) anchored the conclusions within a solid
and relevant analytical framework [1], [10], [14].
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titative au fost analizate statistic (procente, medii,
comparatii intre subgrupuri), In timp ce interviurile
au fost interpretate printr-o analizd tematica
riguroasd, care a evidentiat teme recurente precum
»viziunea strategicd a conducerii”, ,,deschiderea
catre parteneriate” sau ,,gradul de inovatie curri-
culara”. Prelucrarea statisticd a datelor a fost reali-
zatd cu ajutorul pachetului Statistical Package for
the Social Sciences, versiunea 26 (SPSS v.26),
utilizdnd teste de fidelitate (coeficientul Cron-
bach’s Alpha), teste de adecvare (Kaiser-Mayer-
Olkin- KMO), analiza factoriala si regresie liniara
multipla, pentru identificarea relatiilor semnifi-
cative dintre variabilele manageriale si nivelul
competentelor antreprenoriale.

O limitare a cercetarii consta in faptul ca,
din Republica Moldova, a fost inclus in esantion
doar un singur liceu, selectat pe baza unei cola-
borari institutionale existente in cadrul unor pro-
iecte educationale comune.

Rezultate si discutii

Validarea instrumentului de cercetare —
chestionarul aplicat elevilor si profesorilor, res-
pectiv, ghidul de interviu utilizat in discutiile cu
directorii de liceu — s-a realizat prin evaluarea fide-
litatii interne si a adecvarii datelor pentru analiza
factoriala exploratorie. Pentru componenta canti-
tativa, coeficientul Cronbach o, cu o valoare de
0,892, a confirmat o consistenta interna foarte buna
a scalei chestionarului, iar indicele KMO (=0,823),
alaturi de testul Bartlett al sfericitatii, semnificativ
statistic (p < 0,001), a demonstrat ca structura date-
lor este corespunzatoare pentru efectuarea analizei
factoriale exploratorii (AFE). Componenta calita-
tiva, bazatd pe interviuri semi-structurate cu sapte
directori de liceu, a fost validatd prin expertiza de
continut si triangulare cu rezultatele cantitative,
asigurand astfel coerenta si robustetea interpre-
tarilor. Analiza factoriald exploratoric (AFE) a
condus la identificarea a trei factori principali —
leadership participativ, inovatie didactica si par-
teneriate educationale — care explica cumulativ
68,4% din varianta totald. Structura clard a ite-
milor, evidentiatd prin rotatia Varimax, sustine
validitatea constructelor teoretice operationalizate.
Modelul de regresie liniard multipld, estimat pe
baza celor trei factori, indica influente semnifi-
cative statistic asupra dezvoltarii competentelor
antreprenoriale ale elevilor, cu coeficienti stan-
dardizati avand urmatoarele valori:

= Leadership participativ: f=0,411, p <0,01;
= Jnovatie didactica: = 0,327, p <0,05;
=  Parteneriate educationale. B = 0,298,

p < 0,05.

Moreover, the diversity of the sample and the
variety of research instruments used provide a high
level of confidence that the results reflect a con-
sistent and complex reality rather than an isolated
snapshot. Quantitative data were analysed using
descriptive and inferential statistics (percentages,
means, and comparisons between subgroups), while
the interviews were examined through rigorous
thematic analysis, highlighting recurrent themes such
as “strategic leadership vision”, “openness to partner-
ships”, and “the level of curricular innovation”. Sta-
tistical data processing was carried out using the
Statistical Package for the Social Sciences, version 26
(SPSS v.26), employing reliability tests (Cronbach’s
Alpha coefficient), adequacy tests (Kaiser-Meyer-
Olkin-KMO), exploratory factor analysis, and mul-
tiple linear regression, in order to identify significant
relationships between managerial variables and the
level of entrepreneurial competencies.

One limitation of the study is that, in the
Republic of Moldova, only one high school was
included in the sample, selected on the basis of an
existing institutional collaboration within joint
educational projects.

Results and Discussion

The validation of the research instruments ,
the questionnaire administered to students and
teachers, and the interview guide used in discus-
sions with high school principals, was carried out
by assessing internal consistency and data ade-
quacy for exploratory factor analysis. For the
guantitative component, the Cronbach’s Alpha
coefficient, with a value of 0.892, confirmed very
good internal consistency of the questionnaire
scale, while the KMO index (0.823), together with
Bartlett’s test of sphericity, which was statistically
significant (p < 0.001), demonstrated that the data
structure was appropriate for conducting explora-
tory factor analysis (EFA). The qualitative compo-
nent, based on semi-structured interviews with se-
ven high school principals, was validated through
content expertise and triangulation with the quan-
titative findings, thus ensuring coherence and ro-
bustness of the interpretations. The exploratory
factor analysis (EFA) led to the identification
of three main factors — participative leadership,
didactic innovation, and educational partnerships,
which together explain 68.4% of the total variance.
The clear structure of the items, highlighted
through Varimax rotation, supports the validity of
the operationalized theoretical constructs. The
multiple linear regression model, estimated on the
basis of these three factors, indicates statistically
significant influences on the development of stu-
dents’ entrepreneurial competences, with standar-
dised coefficients as follows:
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Valorile coeficientilor § standardizati pentru
cele trei variabile manageriale explicative sunt
reprezentate in Figura 1.

o Participative leadership: f=0.411, p < 0.01;
o Didactic innovation: f = 0.327, p < 0.05;
o Educational partnerships: = 0.298,
p <0.05.
The values of the standardised beta coeffi-
cients for the three explanatory managerial va-
riables are illustrated in Figure 1.

0.45
0.4
0.35
0.3
0.25
0.2
0.15
0.1
0.05

Leadership
participativ

Inovatie didactica

Parteneriate
educationzlke

Figura 1. Grafic comparativ al coeficientilor p standardizati/
Figure 1. Comparative Chart of Standardized Beta Coefficients
Sursa: elaborata de autoare in baza studiului realizat/
Source: developed by author based on the carried out study

Aceste rezultate subliniaza contributia dife-
rentiatd, dar complementara, a fiecarei dimensiuni
analizate. Leadershipul participativ rdmane fa-
ctorul cu cea mai mare putere explicativa, ceea ce
valideaza relevanta unui stil managerial democr-
atic, orientat spre implicare si co-creare. Inovatia
didactica joaca un rol semnificativ prin facilitarea
unor abordari pedagogice interactive si experie-
ntiale, in timp ce parteneriatele educationale sustin
aplicabilitatea practicd a educatiei antreprenoriale,
extinzdnd-0 dincolo de spatiul formal al scolii.
Modelul este validat statistic in ansamblu (testul F
global semnificativ, p< 0,001), avand un coeficient
de determinare (R?) satisfacator, iar valorile fac-
torului de inflatie a variatiei (Variance Inflation
Factor (VIF<2) confirma lipsa coliniaritétii proble-
matice intre predictori inclusi in model.

Se observa ca leadershipul participativ are
cel mai mare coeficient B (0,411) cu semnificatie
statisticd ridicatd (p<0,01), in timp ce inovatia
didactica (f=0,327, p<0,05) si parteneriatele edu-
cationale ($=0,298, p<0,05) prezinta valori B mai
mici. Aceste rezultatele sugereaza o influenta rela-
tiv mai puternica a factorului leadership participa-
tiv asupra competentelor antreprenoriale. In plus,
analiza scalei indicd o consistentd interna ridicata
(Cronbach’s 0=0,892, peste pragul recomandat)
precum si o adecvare corespunzatoare a esantionu-
lui pentru analiza factoriala (KMO=0,823). Dia-
grama ilustrativd prezinta coeficientii f (axa ori-
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These results highlight the differentiated yet
complementary contribution of each analysed
dimension. Participative leadership emerges as the
factor with the strongest explanatory power, vali-
dating the relevance of a democratic managerial
style oriented toward involvement and co-creation.
Didactic innovation plays a significant role by faci-
litating interactive and experiential pedagogical
approaches, while educational partnerships support
the practical applicability of entrepreneurial edu-
cation, extending it beyond the formal school envi-
ronment. The model is statistically validated as a
whole (global F-test significant at p < 0.001), with
a satisfactory coefficient of determination (R2).
Moreover, the values of the Variance Inflation
Factor (VIF<2) confirm the absence of problematic
multicollinearity among the predictors included
in the model.

It can be observed that participative leader-
ship has the highest standardised beta coefficient
(B=0.411) with a high level of statistical signifi-
cance (p<0.01), whereas didactic innovation
(B=0.327, p<0.05) and educational partnerships
(B=0.298, p<0.05) display lower beta values. These
results suggest a relatively stronger influence of
participative leadership on the development of
entrepreneurial competences. In addition, scale
analysis indicates high internal consistency
(Cronbach’s a = 0.892, exceeding the recommen-
ded threshold) as well as adequate sample suita-
bility for factor analysis (KMO = 0.823). The illus-
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zontala) pentru fiecare variabild explicativa, m-
preunad cu valoarea p asociata (figura 2).

trative diagram presents the beta coefficients
(horizontal axis) for each explanatory variable,
together with the associated p-values (figure 2).

0 005 01

Leadesship particpat [ D 1 17<0.01

Inovatieddacrics I I £-032765005

Paneneriae socarionaic I ;-0 2550

015

02 025 03 035 04 045

Figura 2. Diagrama regresiei cu coeficienti f si valori p/
Figure 2. Regression Diagram with g Coefficients and p-Values
Sursa: elaborata de autoare in baza studiului realizat/
Source: developed by author based on the carried out study

Observam ca un coeficient § mai mare
corespunde unei influente mai puternice asupra
competentelor analizate. Astfel, leadership-ul par-
ticipativ (linia superioara) inregistreaza (=0,411
(p<0,01), indicand cel mai mare impact pozitiv
asupra competentelor antreprenoriale. Inovatia
didactica (B=0,327, p<0,05) si parteneriatele edu-
cationale (f=0,298, p<0,05) apar reprezentate prin
linii mai scurte, evidentiind efecte semnificative,
dar de intensitate relativ mai redusa.

It can be observed that a higher beta coef-
ficient corresponds to a stronger influence on the
analysed competencies. Accordingly, participative
leadership (upper line) records a value of p=0.411
(p<0.01), indicating the strongest positive impact
on entrepreneurial competencies. Didactic inno-
vation (f=0.327, p<0.05) and educational partner-
ships (=0.298, p<0.05) are represented by shorter
lines, highlighting statistically significant effects of
relatively lower intensity.

Tabelul 1/ Table 1

Analiza comparativa Roménia vs Republica Moldova/
Comparative analysis Romania vs Republic of Moldova

Nr. Leadership | Inovatie Parteneriate Coeficient de Nr
licee/ | participativ/ | didactica / . determinare / L.
Tara/ L . . educationale/ . respondenti/
’ No. of [Participative| Didactic T Coefficient of ’
Country . - . . Educational L No. of
high leadership | innovation hi determination d
schools ®) ®) partnerships (B) (R?) respondents
Romania/ 3 0,429 0,345 0,312 0,497 282
Romania
Republica
Moldova/ 1 0,378 0,301 0,287 0,462 77
Republic
of Moldova

Sursa: elaborat de autoare in baza studiului realizat / Source: developed by author based on the

carried out study

Tabelul comparativ include coeficientii B

participativ,

The comparative table includes the beta
pentru cele trei dimensiuni analizate — leadership coefficients (§) for the three analysed dimensions,

inovatie didactica si parteneriate participative leadership, didactic innovation, and

educationale — in Romania (medie a trei licee) si in educational partnerships, in Romania (average of
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Republica Moldova (un liceu). Astfel, leadershipul
participativ exercitd o influentd mai puternicd in
Roménia (B=0,429) comparativ cu Republica
Moldova (B=0,378), ceea ce sugereaza un stil
managerial mai colaborativ si eficient in liceele
analizate din Romaénia. Inovatia didactica este, de
asemenea, mai eficientd iIn Romania ($=0,345) fata
de Moldova ( = 0,301), indicand o deschidere mai
mare spre metode pedagogice moderne, iar parte-
neriatele educationale au un impact mai ridicat in
Roménia ($=0,312) comparativ cu Republica
Moldova (B=0,287), ceea ce reflectd o retea mai
consolidata de colaborari scoalda-comunitate.

Toate cele trei dimensiuni manageriale au o
contributie mai pronuntatd in liceele din Romania,
semnaldnd existenta unei infrastructuri manage-
riale mai mature si orientate spre transformare.
Republica Moldova prezintd insa valori apropiate,
semn cd existd potential semnificativ de dezvol-
tare, in conditiile sustinerii directiilor strategice
actuale. Modelul conceptual ilustrat in figura 3
sintetizeaza ipoteza cercetarii, conform careia stra-
tegiile manageriale (leadership participativ, ino-
vatie didacticd, parteneriate educationale) influen-
teazd dezvoltarea competentelor antreprenoriale.
Cei trei factori de decizie manageriali sunt repre-
zentati prin casete separate, iar sagetile directio-
neazd relatia catre ,,Dezvoltarea competentelor
antreprenoriale”, reflectand legdtura stabilitd prin
analiza de regresie.

three high schools) and in the Republic of Moldova
(one high school). Thus, participative leadership
exerts a stronger influence in Romania ($=0.429)
compared to the Republic of Moldova ($=0.378),
suggesting a more collaborative and effective mana-
gerial style in the Romanian high schools included
in the study. Didactic innovation is also more
effective in Romania ($=0.345) than in the Republic
of Moldova ($=0.301), indicating greater openness
toward modern pedagogical methods. Similarly,
educational partnerships show a higher impact in
Romania (f=0.312) compared to the Republic of
Moldova (p=0.287), reflecting a more consolidated
network of school-community collaborations.

Overall, all three managerial dimensions
display a more pronounced contribution in Roma-
nian high schools, signalling the presence of a more
mature, transformation-oriented managerial infra-
structure. Nevertheless, the Republic of Moldova
records relatively close values, highlighting a
significant potential for development, provided that
current strategic directions continue to be supported.
The conceptual model illustrated in figure 3 syn-
thesises the research hypothesis, according to which
managerial strategies (participative leadership,
didactic innovation, and educational partnerships)
influence the development of entrepreneurial com-
petencies. The three managerial decision factors are
represented by separate boxes, with arrows pointing
toward “Development of Entrepreneurial Compe-
tencies”, reflecting the relationships established
through regression analysis.

Inovatie
didactica

Laadership
participativ

A

S0'0>d "tEe0=¢

Partanariate
educationale

o~

e

Competanta
antraprenoriale

Figura 3. Model conceptual al contributiei strategiilor manageriale/
Figure 3. Conceptual Model of the Contribution of Managerial Strategies
Sursa: elaborata de autoare in baza studiului realizat/

Source: developed by author based on the carried out study
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In acest mod, diagrama sintetizeaza vizual
modul In care factorii manageriali studiati contri-
buie la dezvoltarea competentelor antreprenoriale,
in concordanta cu datele experimentale obtinute.

Concluzii

Cercetarea de fatd demonstreaza ca strate-
giile manageriale au un impact decisiv in evolutia
educatiei antreprenoriale la nivel liceal. Analiza
teoreticd si empirica a confirmat faptul ca aceste
strategii pot si trebuie adaptate contextului, tinand
cont de resursele si profilul fiecdrui liceu, pentru a
genera rezultate optime. Atdt Roménia, cat si
Republica Moldova se afld pe calea stabilizarii
educatiei antreprenoriale, insd ritmul si modali-
tatile diferd, de aceea, un schimb reciproc de idei si
adaptarea politicilor intr-un mod flexibil devin
esentiale. Conducerea gcolard vizionara, orientatd
spre transformare, poate muta accentul de la un
management administrativ la unul proactiv si
transformational, centrat pe inovatie educationala
si dezvoltare comunitara. Pornind de la concluziile
cercetarii, devine evident cd dezvoltarea educatiei
antreprenoriale in licee nu poate fi lasatd la voia
intamplarii, este nevoie de interventii strategice,
adaptate realitatilor scolare si ancorate in provo-
carile lumii actuale.

Astfel, se contureazd cateva directii de ac-
tiune care pot transforma bunele intentii in rezul-
tate durabile: schimbarea modului de predare
pentru profesori si actualizarea curriculumului,
colaborarea dintre gcoald si comunitate, digitali-
zarea antreprenoriatului si integrarea principiilor
sustenabilitatii.

In this way, the diagram visually synthesises
how the managerial factors under study contribute
to the development of entrepreneurial competen-
cies, in line with the experimental data obtained.

Conclusions

The present research demonstrates that ma-
nagerial strategies play a decisive role in the deve-
lopment of entrepreneurial education at the high-
school level. The theoretical and empirical analysis
confirms that these strategies can, and should, be
adapted to context, taking into account the resour-
ces and specific profile of each school, in order to
generate optimal outcomes. Both Romania and the
Republic of Moldova are on a path toward consoli-
dating entrepreneurial education; however, the
pace and modalities of implementation differ. Con-
sequently, reciprocal exchange of ideas and flexi-
ble policy adaptation become essential.

Visionary school leadership, oriented towards
transformation, can shift the focus from an admi-
nistrative form of management to a proactive and
transformational one, centered on educational
innovation and community development. Building
on the research findings, it becomes evident that
the development of entrepreneurial education in
high schools cannot be left to chance; it requires
strategic interventions aligned with school realities
and anchored in the challenges of the contem-
porary world.

Accordingly, several directions of action
emerge that can turn good intentions into sustai-
nable results: rethinking teaching approaches and
updating the curriculum, strengthening school-
community collaboration, advancing the digitali-
sation of entrepreneurship education, and integra-
ting sustainability principles.
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Abstract

Acest studiu examineaza evolutia clasifi-
carilor utilizate pentru definirea si delimitarea
industriilor creative, analizand patru cadre de
referinta majore: Departamentul Cultura Media si
Sport al Guvernului Regatului Unit al Marii
Britanii si Irlandei de Nord (DCMS); Eurostat;
Conferinta Natiunilor Unite pentru Comert si
Dezvoltare (UNCTAD); precum si clasificarea
propusd in Republica Moldova de catre Asociatia
Industriilor Creative (COR). Cercetarea eviden-
tiaza convergentele conceptuale dintre aceste
modele, cum ar fi: accentul pe creativitate, valoa-
rea simbolica si proprietatea intelectuald, dar si
divergentele privind structura, granularitatea si
includerea anumitor domenii. Analiza reliefeaza
modul in care fiecare clasificare reflecta prioritati
institutionale si contextuale diferite. In acest sens,
divizarea UNCTAD in bunuri §i servicii creative
marcheaza o evolutie conceptuald esentiald.
Studiul ofera astfel o perspectiva comparativa
utila pentru dezvoltarea unui model de clasificare
coerent §i adaptat contextului international.

Cuvinte-cheie: industrii creative, economie
creativd, bunjjuri creative, servicii creative.

Clasificarea JEL: Z11; L80; O34.

Introducere

Industriile creative reprezintd un concept
relativ nou pentru Republica Moldova. Totusi, la
nivel international, acesta isi are prima utilizare
documentata inca din anul 1994, in raportul austra-
lian ,,Natiune creativa”. In anul 1995 a fost initiata
prima tentativd de a dezvolta o rezolutie privind
promovarea statisticilor culturale gi relatia acestora
cu cresterea economica. Cu toate acestea, pana in
prezent, nu existd o definitie uniforma sau armo-
nizatd a industriilor creative atit la nivel mondial,
cat si la nivel regional. Mai mult, Agentia de
Statistica a Uniunii Europene (Eurostat) declara ca:
,0 definitie universal acceptatd a ,,culturii” nu
existd si probabil nu va exista niciodatd” [1, p.4].
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Abstract

This study examines the evolution of classi-
fication approaches used to define and delimit the
creative industries, analysing four major reference
frameworks: the Department of Culture, Media
and Sport of the Government of the United King-
dom of Great Britain and Northern Ireland
(DCMS); Eurostat; the United Nations Conference
on Trade and Development (UNCTAD); as well as
the classification proposed in the Republic of
Moldova by the Creative Industries Association
(COR). The research highlights conceptual con-
vergences between these models, such as: the focus
on creativity, symbolic value, and intellectual pro-
perty, but also divergences regarding the struc-
ture, level of granularity, and inclusion of certain
areas. The analysis highlights how each classifi-
cation reflects different institutional objectives and
contextual priorities. In this sense, the UNCTAD
division into creative goods and services marks an
essential conceptual evolution. The study thus
provides a useful comparative perspective for the
development of a coherent classification model
adapted to the international context.

Keywords: creative industries, creative eco-
nomy, creative goods, creative services.

JEL Classification: Z11; L80; O34.

Introduction

Creative industries are a relatively new
concept for the Republic of Moldova. However, at
the international level, its first documented use
dates back to 1994, in the Australian report
»Creative Nation”. In 1995, the first attempt was
made to develop a resolution on the promotion of
cultural statistics and their relationship with econo-
mic growth. However, to date, there is no uniform
or harmonised definition of creative industries both
at the global and regional levels. Furthermore, the
Statistical Agency of the European Union (Euro-
stat) states that: “a universally accepted definition
of “culture” does not exist and probably never
will” [1, page 4].
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in prezent, din punct de vedere teoretic, se
incearca inca delimitarea industriilor creative de
cele culturale. Cele doua concepte sunt profund
interconectate, diferenta principala fiind orientarea
evidentd a industriilor creative cétre obtinerea de
profituri prin valorificarea creativitdtii si a patri-
moniului cultural (Conferinta Natiunilor Unite
pentru Comert si Dezvoltare — UNCTAD, 2004),
in timp ce industriile culturale urmaresc, pre-
ponderent, diminuarea excluziunii sociale, forma-
rea identitatii nationale sau conservarea patrimo-
niului cultural, sau vizeaza alte obiective neeco-
nomice [2, pag. 10]. In activititile practice insa,
este dificil de realizat o separare clara intre cele
doud tipuri de activitati, de aceea, in numeroase
studii si clasificari, termenii sunt folositi adesea
interschimbabil.

Actualmente, literatura de specialitate con-
semneazad o pluralitate de abordari privind siste-
mele de clasificare a industriilor creative si cultu-
rale, marcate atat de diferente conceptuale substan-
tiale, cat si de zone de convergente.

Metodologia de cercetare

Metodologia acestui studiu se bazeazd pe o
analizd sistemicad a literaturii de specialitate si a
documentelor oficiale, avind ca scop identificarea,
compararea si evaluarea metodelor de clasificare a
industriilor creative, propuse de cercetatori si
organizatii internationale si nationale. Studiul a
adoptat o abordare calitativ — comparativa, axata
pe cartografierea si analiza acestor clasificari,
pentru a evidentia convergentele si divergentele
intre diverse perspective existente.

Rezultate si discutii

Economia creativa se referd la totalitatea
industriilor creative si reprezintd ansamblul activi-
tatilor economice bazate pe generarea, dezvoltarea
si valorificarea capitalului intelectual, a cunoasterii
si a expresiei artistice, incluzand sectoarele cultu-
rale, creative si conexe care produc bunuri si ser-
vicii cu valoare simbolicd si potential economic
ridicat. Economia creativa integreaza procese de
inovare, productie si distributie, fiind sustinutd
de interactiunea dintre creativitatea individuala,
tehnologiile emergente si cadrele institutionale
care faciliteaza transformarea ideilor in produse si
servicii cu impact economic si social.

Pana in prezent, statele lumii si-au adaptat
definitiile si clasificarile in functie de specificurile
locale. In Uniunea Europeani, de exemplu, apro-
ximativ 75% dintre statele membre si-au formulat
definitii si clasificari proprii (Austria, Belgia,
Cehia, Danemarca, Estonia, Finlanda, Franta, Ger-
mania, Letonia, Tarile de Jos, Norvegia, Polonia,
Slovacia, Spania, Suedia), si doar circa 25% (Grecia,
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From a theoretical point of view, attempts
are still being made to distinguish creative and
cultural industries. While the two concepts are
deeply interconnected, their main difference being
the obvious orientation of creative industries to-
wards obtaining profits by capitalising on create-
vity and cultural heritage (United Nations Confe-
rence on Trade and Development — UNCTAD,
2004), while cultural industries mainly aim at
reducing social exclusion, fostering national iden-
tity, preserving cultural heritage, or aim at other
non-economic objectives [2, page 10]. In practical
activities, however, it is difficult to achieve a clear
separation between the two types of activities,
therefore, in numerous studies and classifications,
the terms are often used interchangeably.

Currently, the specialised literature records
a plurality of approaches regarding the classifi-
cation systems of creative and cultural industries,
characterised by both substantial conceptual diffe-
rences and areas of convergence.

Research Methodology

The methodology of this study is based on a
systemic analysis of the specialised literature and
official documents, aiming to identify, compare
and evaluate the methods of classifying creative
industries, proposed by international and national
researchers and organisations. The study adopted a
qualitative-comparative approach, focused on
mapping and analysing these classifications, in
order to highlight the convergences and divergen-
ces between various existing perspectives.

Results and Discussions

The creative economy refers to the totality
of creative industries and represents the set of eco-
nomic activities based on the generation, deve-
lopment and valorisation of intellectual capital,
knowledge and artistic expression, including the
cultural, creative, and related sectors that produce
goods and services with symbolic value and high
economic potential. The creative economy inte-
grates processes of innovation, production, and
distribution, being supported by the interaction
between individual creativity, emerging techno-
logies and institutional frameworks that facilitate
the transformation of ideas into products and
services with economic and social impact.

To date, the countries of the world have
adapted their definitions and classifications accor-
ding to local specificities. In the European Union,
for example, approximately 75% of member states
have formulated their own definitions and clas-
sifications (Austria, Belgium, Czech Republic,
Denmark, Estonia, Finland, France, Germany,
Latvia, the Netherlands, Norway, Poland, Slovakia,
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Islanda, Italia, Lituania, Portugalia) fac referire la
definitia Eurostat [3, pag. 1-3].

Definitia Eurostat se aliniazd cu cea a Comi-
siei Europene privind Industriile Culturale si
Creative (ICC), acestea fiind definite ca ,,industrii
care utilizeaza cultura ca input si au o dimensiune
culturala, desi rezultatele lor sunt in principal
functionale” [1, pag 4-6].

Prima incercare de a elabora o clasificare a
industriilor creative a fost realizatd de Departa-
mentul pentru Culturd, Media si Sport (DCMS) al
Guvernului Regatului Unit al Marii Britanii si
Irlandei de Nord, in anul 2001, care, conform
figurii 1, delimiteaza termenul de ,,industrii crea-
tive” in 13 sectoare:

Spain, Sweden), and only about 25% (Greece,
Iceland, Italy, Lithuania, Portugal) refer to the
Eurostat definition [3, pp. 1-3].

The Eurostat definition aligns with the
European Commission's definition of Cultural and
Creative Industries (CCI) as those “industries that
use culture as an input and have a cultural dimen-
sion, although their outputs are mainly functional”
[1, pag 4-6].

The first attempt to develop a classification
of creative industries was undertaken by the
Department for Culture, Media and Sport (DCMS)
of the Government of the United Kingdom of
Great Britain and Northern Ireland in 2001, which,
according to figure 1, delimits the term of “crea-
tive industries” into 13 sectors:

Sector creativ/ Creative sector

Publicitate/ Advertising;

Arhitectura/ Architecture;

Piata de artd si antichitati/ Art and antiques market;

Mestesuguri/ Crafts;

Proiectare (design)/ Design;

Moda de designer (fashion)/ Fashion;

Film si video/ Film and video;

Timp liber interactiv si software/ Interactive entertainment and software;

© © N0~ W N

Muzica/ Music;

=
o

. Artele spectacolului/ Performing arts;

=
[EY

. Editare/ Publishing;

=
N

. Software si jocuri pe calculator/ Software and computer games;

=
w

. Televiziune si radio/ Television and radio.

Figura 1. Clasificarea industriilor creative conform DCMS, 2001/
Figure 1. Classification of creative industries according to DCMS, 2001
Sursa: elaboratd de autor in baza [4, pag. 6-7; 5]/

Source: developed by the author based on [4, pp. 6-7; 5]

Péna in prezent, aceasta ramane a fi cea mai
populard clasificare intalnita in literatura de spe-
cialitate, avand un sir de avantaje, dar si anumite
limitari in aplicare. Clasificarea DCMS a oferit pri-
mul cadru oficial, recunoscut la nivel guverna-
mental, al ,industriilor creative”, care a marcat
debutul colectdrii de date statistice comparabile in
timp si a facilitat analiza tendintelor de piata.
Ulterior, si alte state au adoptat acest model de
clasificare (Australia, Canada, Noua Zeelandd).
Primele tari care au preluat clasificarea DCMS a
industriilor creative au elaborat apoi primele
politici publice dedicate sectoarelor creative,
valorificand impactul economic al acestora. Pe de
altd parte, clasificarea poate fi considerata relativ
rigida, deoarece reflectd realitatea industriei la
momentul elaborarii (2001), iar unele domenii

To date, this remains the most popular
classification found in the literature, having a
number of advantages, but also presenting certain
limitations in practical application. The DCMS
classification provided the first official framework
recognised at government level for the “creative
industries”, which marked the beginning of the
collection of statistical data comparable over time
and facilitated the analysis of market trends. Later,
several countries adopted this classification model
(Australia, Canada, New Zealand). The first coun-
tries to adopt the DCMS classification of creative
industries then developed the first public policies
dedicated to the creative sectors, capitalising on
the economic impact of the sector. On the other
hand, the DCMS classification can be considered
relatively rigid, as it reflects the reality of the
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emergente sau hibride (gaming, continutul digital,
strat-up-uri creative) pot ramane insuficient captu-
rate. De asemenea, clasificarea se concentreaza
preponderent asupra valorii economice si a locu-
rilor de muncd, lasdnd adesea in plan secund
contributia culturald sau sociald a industriilor
creative. In plus, sistemul britanic poate si nu fie
pe deplin aplicabil altor tari sau regiuni geografice,
din cauza diferentelor de structurd economici
si/sau terminologie utilizata.

Pentru a raspunde nevoii de armonizare a
statisticilor privind industriile creative la nivel
european, Eurostat a propus o clasificare bazata
pe codurile NACE, care permite identificarea si
monitorizarea activitatilor culturale si creative in
statele membre ale Uniunii Europene. In prezent,
NACE Rev. 2 identificd urmatoarele coduri ca
apartinand activitatilor creative si culturale: C18 —
Imprimarea si reproducerea suporturilor inregis-
trate; C32 — Alte industrii manufacturiere; J58 —
Activitati editoriale; J59 Activitati de productie de
filme, video si programe de televiziune, inregis-
trare sonord si editare muzicala;, J60 — Activitati
de programare si difuzare; MT74 — Alte activitati
profesionale, stiintifice si tehnice; R90 — Activitati
creative, artistice si de divertisment; R91 — Biblio-
teci, arhive, muzee si alte activitati culturale; OTH
— Alte activitati creative NACE; Activititi creative
nespecificate.

Eurostat foloseste coduri NACE standardi-
zate, ceea ce faciliteaza analiza economica, cer-
cetarea si compararea datelor privind industriile
creative si culturale intre statele membre ale UE si
in dinamicd temporald. Pe de altd parte, incd se
mentin unele rigiditdti si omisiuni legate de
sectoarele emergente, intalnite si la clasificarea
DCMS, la care se adaugd ambiguitatea in clasi-
ficare. Acestea sunt generate de posibilitatea de a
incadra unele activitati creative In mai multe
coduri NACE, ceea ce poate afecta consistenta
datelor. Ambiguitatea in clasificarea Eurostat este
ilustratd de coduri NACE precum J59 (productie si
distributie media), J62 (software si servicii IT),
M73 (publicitate si studii de piatd), sau M74
(design specializat), deoarece anumite activitati pot
fi considerate atat creative, cat si tehnice, iar
delimitarea exactd intre subsectoare devine dificila.

In incercarea de a acoperi limitarile si omi-
siunile DCMS si Eurostat, UNCTAD adopta o
abordare extinsd asupra industriilor creative,
adaptata la contextul global si menita sa faciliteze
comparabilitatea statistica a industriilor creative si
culturale. In anul 2008 a fost propusi o clasificare
structuratd in patru mari grupe si noud subgrupe,
prezentate in figura 2.
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industry at the time of its development (2001), and
some emerging or hybrid fields (gaming, digital
content, creative start-ups) may remain uncaptured.
The classification also focuses more on economic
value and jobs, often leaving the cultural or social
contribution of the creative industries in the
background. In addition, the British classification
system may not suit other countries or geogra-
phical regions, due to different economic structure
and/or terminology.

In response to the need for harmonisation of
statistical data on creative industries at the Euro-
pean level, Eurostat put forward a classification
based on NACE codes, which allows the identifi-
cation and monitoring of cultural and creative acti-
vities in the Member States of the European Union.
Currently, NACE Rev. 2 identifies the following
codes as belonging to creative and cultural activi-
ties: C18 — Printing and reproduction of recorded
media; C32 — Other manufacturing; J58 — Publi-
shing activities; J59 — Motion picture, video and
television programme production, sound recording
and music publishing activities; J60 — Program-
ming and broadcasting activities; M74 — Other
professional, scientific and technical activities;
R90 — Creative, artistic and entertainment activi-
ties; R91 — Libraries, archives, museums and other
cultural activities; OTH — Other NACE creative
activities; Creative activities not specified.

Eurostat uses standardised NACE codes,
which facilitates economic analysis, research, and
comparison of data on the creative and cultural
industries across EU Member States and over time.
On the other hand, some rigidities and omissions
related to emerging sectors, also found in the
DCMS classification, still persist, in addition to
the ambiguity in classification, linked to the possi-
bility of placing some creative activities under
more than one NACE code, which can affect the
consistency of the data. The ambiguity in the Euro-
stat classification is illustrated by NACE codes
such as J59 (media production and distribution),
J62 (software and IT services), M73 (advertising
and market research), or M74 (specialised design),
as certain activities can be considered creative or
technical, and the exact demarcation between sub-
sectors becomes difficult.

In an attempt to cover the limitations and
omissions of the DCMS and Eurostat, UNCTAD
adopts a broad approach to the creative industries,
adapted to the global context and designed to faci-
litate the statistical comparability of the creative
and cultural industries. In 2008, a classification
into four major groups and nine subgroups was
introduced. It is presented in figure 2.
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Patrimoniu (expresii culturale
traditionale; situri culturale)/

Heritage — (Traditional Cultural
Expressions; Cultural Sites)

A
Ve

Mass-media (edituri si presa scrisé;
audiovizuale)/

Media (Publishing and Print;
Audiovisual)

N /‘ A/

-\‘
Arte (arte vizuale; arte
ale spectacolului)/
Arts (Visual Arts; Performing Arts)
/
B

Creatii functionale (design;
new-media; servicii creative)/

Functional Creations (Design;
New Media; Creative Services)

L
1

Figura 2. Clasificarea industriilor creative conform Eurostat, 2008/
Figure 2. Classification of creative industries according to Eurostat, 2008
Sursa: elaboratd de autor in baza [6, pag. 8]/

Source: developed by the author based on [6, pp. 8]

Ulterior, pe masura ce conceptul economiei
creative a evoluat si au aparut noi activitati (ser-
vicii creative digitale, software creativ), UNCTAD
si-a actualizat cadrul sdu conceptual, si in anul
2022 a introdus o distinctie clard intre bunuri
creative si servicii creative. Aceastd divizare
reflectd tranzitia sectorului spre forme economice
tot mai intangibile, bazate pe proprietate inte-
lectuald, si permite o evaluare mai nuantata a va-
lorii economice generate de industriile creative.

Cea mai recentd clasificare UNCTAD inglo-
beaza un sir de avantaje, inclusiv extinderea con-
ceptului de creativitate asupra activitatilor intens
bazate pe proprietatea intelectuald si includerea
unor activitati non-artistice, dar cu valoare sim-
bolica si economicd. Structura pe grupe mari si
subgrupe ofera un cadru clar, dar flexibil, care
permite vizualizarea industriilor creative ca piloni
pentru dezvoltare economica, sociald si culturala,
in special pentru tarile in curs de dezvoltare.
Abordarea largd a UNCTAD integreaza bunuri
tangibile (arte vizuale, mestesuguri) si servicii
intangibile (new-media, software, publicitate), intr-
o definitie si clasificare coerentd, care sunt anali-
zate si verificate prin utilizarea unor sisteme sta-
tistice internationale, precum Harmonized System
(HS) pentru bunuri si Balance of Payments
and International Investment Position Manual
(BPM6) pentru servicii. Aceastd abordare consti-
tuie, in prezent, unica metodd de comparabilitate
internationald si permite monitorizarea comertului
creativ la scard globala. Clasificarea UNCTAD do-
vedeste o flexibilitate conceptuald ridicata, fiindca
nu se limiteaza la activitati strict culturale, dar
include si activitati inovative precum software-ul,
jocurile video sau cercetare creativa, ceea ce ref-

Subsequently, as the concept of the creative
economy evolved and new activities emerged (di-
gital creative services, creative software), UNCTAD
updated its conceptual framework, and in 2022
introduced a clear distinction between creative
goods and creative services. This division reflects
the sector's transition to more intangible economic
forms based on intellectual property, and allowing
for a more nuanced assessment of the economic
value generated by the creative industries.

The latest UNCTAD classification encom-
passes a number of advantages, including exten-
ding the concept of creativity to activities that rely
heavily on intellectual property, capturing non-
artistic activities but with symbolic and economic
value. The structure into large groups and sub-
groups provides a clear but flexible framework
that allows the visualisation of creative industries
as pillars for economic, social and cultural deve-
lopment, especially for developing countries. The
broad approach integrates tangible goods (visual
arts, crafts) and intangible services (new-media,
software, advertising) into a coherent definition
and classification, which are analysed and veri-
fied using systems such as the Harmonised Sys-
tem (HS) for goods and the Balance of Payments
and International Investment Position Manual
(BPM®) for services. This is the only method of
international comparability and allows for the
monitoring of creative trade on a global scale. The
UNCTAD classification demonstrates conceptual
flexibility, as it is not limited to purely cultural acti-
vities, but also includes innovative activities such as
software, video games, or creative research, which
reflects modern economic developments. On the
other hand, the lack of codification (e.g. ISIC) can
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lectd dinamica economicilor moderne. Pe de alta
parte, lipsa unei codificarii standardizate (ex. ISIC)
poate reduce capacitatea de armonizare completa si
comparabilitate Intre tari si poate afecta separarea
clard a activitatilor creative de non-creative si co-
nexe. De asemenea, existenta unor lacune statistice
majore, in special in tdrile in curs de dezvoltare,
impiedica acumularea de date statistice complete.

La nivelul UE, cele mai recente documente
de politicd si legislatie ale acesteia utilizeaza tot
mai frecvent conceptele de ,,sectoare culturale si
creative” (SCC) sau ,,industrii culturale si creative”
(ICC), 1n loc de ,,sector cultural” sau ,,sector crea-
tiv’ [7]. O astfel de abordare pune accentul pe
intregul proces creativ, care se afla in centrul ma-
joritatii activitatilor culturale si care are ca rezultat
productia, diseminarea/publicarea, comercializarea,
conservarea, receptionarea/consumul operelor de
artd create si produse. De asemenea, aceastd perspec-
tiva ia in considerare procesul de creare a valorii
specifice la care aspird organiza-tiile si profesionistii
SCC si care distinge sectorul SCC de sectoarele
economice mai traditionale si de alte industrii.

Regulamentul (UE) nr. 2021/818 de insti-
tuire a programului ,,Europa creativa” (2021-
2027) descrie ,sectoarele culturale si creative”,
care reprezintd totalitatea sectoarelor ale caror
activititi se bazeazd pe valori culturale sau pe
expresii artistice si alte expresii creative indivi-
duale sau colective. Activitdtile pot include dez-
voltarea, crearea, productia, diseminarea si conser-
varea bunurilor si serviciilor care intruchipeaza
expresii culturale, artistice sau de altd naturd crea-
tiva, precum si functii conexe, cum ar fi educatia
sau managementul” [8, art. (1), (4), (5), (6), (7)].
Aceste sectoare au potentialul de a genera inovatie
si locuri de munca, in special, in domeniul proprie-
tatii intelectuale. Acestea includ arhitectura, arhi-
vele, bibliotecile si muzeele, mestesugurile artis-
tice, audiovizualul (inclusiv filmul, televiziunea,
jocurile video si multimedia), patrimoniul cultural
tangibil si imaterial, designul (inclusiv designul
vestimentar), festivalurile, muzica, literatura, artele
spectacolului, cartile si publicatiile, radioul si
artele vizuale [8].

In acelasi timp, se poate observa ci (in UE)
documentele de politici publice si cercetdrile pri-
vind SCC au utilizat diverse abordari pentru iden-
tificarea principalelor subsectoare. Abordarea
EUROSTAT, de exemplu, se bazeaza pe clasifi-
area NACE Rev. 2 a sectoarelor economice cultu-
rale. Studiul, realizat pentru Parlamentul European
(IDEA Consult si colab. 2021), distinge opt sub-
sectoare (artele spectacolului, muzica, artele vi-
zuale si mestesugurile, patrimoniul cultural, filmul,
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reduce the capacity for full standardisation and
comparability across countries, and can affect the
clear separation of creative from non-creative and
related activities. Major statistical gaps, especially
in developing countries, also hinder the accumu-
lation of comprehensive statistical data.

At EU level, the most recent EU policy
documents and legislation increasingly refer to
“cultural and creative sectors” (CCS) or ,,cultural
and creative industries” (CCI) instead of “cultural
sector” or “creative sector” [7]. Such an approach
focuses on the entire creative process that lies at
the heart of most cultural activities and results in
the production, dissemination/publication, com-
mercialisation, preservation, reception/consump-
tion of created and produced works of art. It also
takes into account the specific value creation that
CCS organisations and professionals aspire to and
that distinguishes the CCS sector from more tradi-
tional economic sectors and other industries.

Regulation (EU) No 2021/818 establishing
the Creative Europe Programme (2021-2027)
describes the “cultural and creative sectors”, which
represent all sectors whose activities are based on
cultural values or on artistic and other individual or
collective creative expressions. Activities may
include the development, creation, production,
dissemination and preservation of goods and ser-
vices embodying cultural, artistic, or other creative
expressions, as well as related functions such as
education or management” [8, art. (1), (4), (5), (6),
(7)]. These sectors have the potential to generate
innovation and jobs, in particular in the field of
intellectual property. These include architecture,
archives, libraries and museums, artistic crafts,
audiovisual (including film, television, video ga-
mes and multimedia), tangible and intangible cul-
tural heritage, design (including fashion design),
festivals, music, literature, performing arts, books
and publications, radio and visual arts [8].

At the same time, we can identify that (in
the EU) public policy documents and research on
CCS have used different approaches to identify the
main CCS subsectors. The EUROSTAT approach,
for example, is based on the NACE Rev. 2 classifi-
cation of cultural economic sectors. The European
Parliament study (IDEA Consult et al. (2021))
distinguishes eight subsectors (performing arts,
music, visual arts and crafts, cultural heritage,
film, book publishing and press, radio and tele-
vision, games and animation). In turn, the Euro-
pean Commission (EC) study (WTO study, 2023)
distinguishes between nine subsectors (visual
arts, performing arts, cultural heritage, artistic
crafts, book publishing, music, film, television and
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editarea de carte si presa, radioul si televiziunea,
jocurile si animatia. La randul siu, studiul Comi-
siei Europene (studiul OMC, 2023) distinge noua
subsectoare (arte vizuale, arte ale spectacolului,
patrimoniu cultural, mestesuguri artistice, editare
de carte, muzica, film, televiziune si radiodifu-
Ziune, multimedia). in cele din urma, studiul Ernst
& Young (EY) din 2021, ,,Reconstruirea Europei”,
care a fost comandat de Societitile Europene ale
Autorilor (GESAC), defineste zece subsectoare ale
SCC (publicitate, arhitectura, audiovizual, carti,
muzica, ziare si reviste, artele spectacolului, radio,
jocuri video, arte vizuale) [3, pag 4-5].

In Republica Moldova, Asociatia Indus-
triilor Creative (COR) propune o clasificare a
industriilor creative structurata in felul urmator:

1. Publicitate si comunicare — Sservicii de
publicitate, marketing si relatii publice;

2. Arhitectura — arhitecturd, inginerie, design
de interior;

3. Design — produse si servicii, inclusiv moda;

4. Audiovizual — film, televiziune, video,
radio, fotografie, radiodifuziune, media
digitala;

5. Literaturd si editarea de carte — carti, presa
scrisd, publicatii periodice, reviste;

6. Arte vizuale si interpretative — muzica,
teatru, dans, festivaluri;

7. CreaTech — jocuri, realitate extinsd —

(RA/RVI/IA) [9].

Clasificarea COR oferd un cadru adaptat
specificului Republicii Moldova, care vine impre-
und cu cartografierea si promovarea sectoarelor
relevante pentru economia nationald (design, ani-
matie, crea-tech, arte vizuale, mestesuguri). Aceasta
sprijind dezvoltarea infrastructurii fizice si insti-
tutionale care reflectd nevoile creative locale (hub-
uri creative, educatie, productie etc.). Structura
flexibila si evolutiva a clasificarii COR oferd pre-
mise pentru extindere si adaptare, pe masura ce apar
nise noi (jocuri video, AR/VR). Pe langa capacitatea
de a elabora politici publice nationale, in baza
clasificarii locale, pot fi identificate domeniile 1n
care trebuie dezvoltat capitalul creativ uman.

Ca si n clasificarea UNCTAD, lipseste o
codificare standardizatd, fapt care limiteazd com-
parabilitatea cu statisticile internationale, cuanti-
ficarea fiind posibila doar in baza statisticilor ofe-
rite de Artcor. Avand in vedere lacunele statistice
si legislative nationale existente, creatorii indepen-
denti, sau chiar si unele sectoare (mai putin orga-
nizate) care nu au fost incadrate in ,,sectoarele
COR?”, pot ramane insuficient evaluate.

Analiza celor patru clasificiri — DCMS,
Eurostat, UNCTAD si clasificarea adaptati de

broadcasting, multimedia). Finally, the Ernst &
Young (EY) 2021 study, ‘“Rebuilding Europe”,
which was commissioned by the European Socie-
ties of Authors (GESAC), representing various
representative bodies of authors, defines ten
subsectors of the CCS (advertising, architecture,
audiovisual, books, music, newspapers and maga-
zines, performing arts, radio, video games, visual
arts) [3, pp. 4-5].

In the Republic of Moldova, the Creative
Industries Association (COR) sugests a classifica-
tion of creative industries structured as follows:

1. Advertising and Communication — Adver-
tising services, Marketing and PR;
2. Architecture — Architecture, Engineering,

Interior Design;

3. Design — products and services, including
fashion;

4. Audiovisual — Film, television, video, radio,
photography, broadcasting, digital media;

5. Literature and book publishing — Books,
print media, periodicals, magazines;

6. Visual and performing arts — Music,
theatre, dance, festivals;

7. CreaTech — games, augmented reality —

VR/AR/AI [9].

The COR classification provides a frame-
work adapted to the specifics of Republic of
Moldova, which comes together with the mapping
and promotion of sectors relevant to the national
economy (design, animation, crea-tech, visual arts,
crafts), by creating physical and institutional infra-
structure that reflects local creative needs (creative
hubs, education, production, etc.). The flexible and
evolutionary structure provides premises for
expansion and adaptation, as new niches emerge
(video games, AR / VR). In addition to the ability
to develop national public policies, based on the
local classification, areas in which human creative
capital needs to be developed can be identified.

As in the UNCTAD classification, standard
coding is missing, which limits comparability with
international statistics, quantification being possible
only based on statistics provided by Artcor. Given
the national statistical and legislative gaps, inde-
pendent creatives, or even some (less organised)
sectors that have not been included in the “COR
sectors” may remain unassessed.

The analysis of the four classifications,
DCMS, Eurostat, UNCTAD and the classification
adapted by COR in the Republic of Moldova,
highlights the diversity of approaches and concep-
tual flexibility in defining creative industries. Each
framework reflects the specific context and prio-
rities of the institutions or regions that developed
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COR in Republica Moldova — evidentiaza diver-
sitatea abordarilor si flexibilitatea conceptuald in
definirea industriilor creative. Fiecare cadru reflecta
contextul si prioritatile specifice ale institutiilor sau
regiunilor care le-au elaborat, oferind atit instru-
mente de masurare si analizd economica, cat si
puncte de reper pentru politici culturale si strategii
de dezvoltare a capitalului creativ. in acest mod,
clasificarile nu doar ca structureaza datele disponi-
bile, ci si contureaza modul in care sunt intelese si
sustinute industriile creative la nivel local, national
si international. Pe de alta parte, diversitatea clasi-
ficarilor demonstreaza, in mod repetat, ca diver-
sitatea ce tine de definirea si clasificarea industriilor
creative constituie un impediment major in rea-
lizarea analizelor comparative ale industriilor
creative si multitudinii de factori care pot interesa
factorii decizionali si ceilalti stakeholderi.
Concluzii

1. Analiza comparativd a modelelor de clasi-
ficare ale industriilor creative relevd exis-
tenta unui set consistent de convergente
conceptuale. Toate cadrele analizate con-
firma caracterul multidimensional al in-
dustriilor creative si recunosc centralizarea
activitatilor bazate pe creativitate, talent si
proprietate intelectuald. In mod relativ uni-
form, acestea includ domenii precum artele
vizuale, patrimoniul cultural, productiile
media si sectoarele digitale emergente, sub-
liniind rolul lor esential in generarea de
valoare economica si culturala. Aceasta idee
conceptuald evidentiazd existenta unui nu-
cleu comun al industriilor creative, acceptat
la scard internationala.

2. In pofida tuturor convergentelor, se mentin
divergente semnificative intre clasificari,
determinate de diferente institutionale, me-
todologice si contextuale: DCMS propune
o abordare orientatd spre politicile publice
ale Regatului Unit; Eurostat utilizeaza o
structura statistica stricta (NACE Rev.2);
UNCTAD opereazd cu o viziune globala
centratd pe comertul cu bunuri si servicii
creative, iar COR adapteazd conceptul la
specificul Republicii Moldova. Divergentele
se manifestd prin includerea sau excluderea
anumitor subsectoare, gradul de detaliere,
determinarea bunurilor fatd de servicii si
modul de raportare la economia digitala.
Aceste variatii limiteazd comparabilitatea
internationald si demonstreaza lipsa unui
cadru universal standardizat.

In urma cercetdrii efectuate, se recomanda
dezvoltarea unui cadru de clasificare armonizat,
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them, providing both tools for economic measure-
ment and analysis, as well as benchmarks for cul-
tural policies and strategies for developing creative
capital. In this way, classifications not only struc-
ture the available data, but also shape the way in
which creative industries are understood and sup-
ported at local, national, and international levels.
On the other hand, the diversity of classifications
repeatedly demonstrates that the diversity in defi-
ning and classifying creative industries constitutes
a major impediment to carrying out comparative
analyses of creative industries and the multitude of
factors that may be of interest to decision-makers
and other stakeholders.
Conclusions

1. The comparative analysis of the classifi-
cation models of the creative industries
reveals a consistent set of conceptual conver-
gences. All frameworks confirm the multi-
dimensional character of the creative indus-
tries and recognise the centrality of activi-
ties based on creativity, talent, and intellect-
tual property. They uniformly include areas
such as visual arts, cultural heritage, media
productions, and emerging digital sectors,
underlining their essential role in generating
economic and cultural value. This concep-
tualisation highlights the existence of a
common core of creative industries, accep-
ted at an international level.

2. Despite all the convergences, significant
divergences remain between the classifica-
tions, determined by institutional, methodo-
logical, and contextual differences. DCMS
proposes an approach oriented towards
British public policies, Eurostat uses a strict
statistical structure (NACE Rev.2), UNCTAD
operates with a global vision based on trade
in creative goods and services, and COR
adapts the concept to the specifics of the
Republic of Moldova. Divergences are ma-
nifested in the inclusion or exclusion of
certain subsectors, the level of detail, the
determination of goods versus services, and
the way in which they relate to the digital
economy. These variations limit interna-
tional comparability and demonstrate the
lack of a standardised universal framework.
Based on the findings of this research, it is

recommended to develop a harmonised classifi-
cation framework that integrates the strengths
of existing systems and allows for data compara-
bility across regions. Such a framework should
include both creative goods and creative services,
reflecting the current dynamics of the knowledge-
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care si integreze punctele forte ale sistemelor
existente si sd permitd comparabilitatea datelor
intre regiuni. Un astfel de cadru ar trebui sd in-
cluda atat bunurile creative, cat si serviciile crea-
tive, reflectind dinamica actuald a economiei
bazate pe cunoastere. Pentru Republica Moldova,
se recomanda actualizarea periodica a clasificarii
nationale, in concordantd cu evolutiile metodolo-
gice propuse de Eurostat si UNCTAD, in vederea
tarii integrarii analizelor europene si internationale
privind industriile creative

based economy. For the Republic of Moldova, it is
further recommended that the national classi-
fication be periodically updated, in accordance
with developments forwarded by Eurostat and
UNCTAD, in order to improve statistical compa-
tibility and facilitate the integration of European and
international analyses of the creative industries.
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Abstract

In aceastd lucrare se analizeazd rotatia
activelor circulante si influenta acesteia asupra
indicatorilor de performanta economico-finan-
ciard. In cadrul intreprinderilor agricole selectate
S-a constatat incetinirea rotatiei activelor circu-
lante, fapt ce a conditionat aparitia unei presiuni
financiare, care a cauzat imobilizarea unei sume
suplimentare de active circulante, respectiv, de
24 869,5 si 6 341,9 mii lei. Efectul nefavorabil al
Incetinirii rotatiei a influentat diminuarea indica-
torilor de performanta. Calculele efectuate atesta
ca profitul brut a scazut in dinamicd, respectiv, cu
5756,9 si 6480,7 mii lei. Rezultatele analizei
factoriale demonstreaza ca, din cauza incetinirii
rotatiei activelor circulante, s-a manifestat reduce-
rea rentabilitatii economice si a rentabilitatii fi-
nanciare respectiv cu 8,66 si 23,85 puncte procen-
tuale. Efectuarea analizei factoriale a duratei de
rotatie a activelor circulante a permis deducerea
faptului ca factorul primordial care a cauzat ince-
tinirea rotatiei il constituie reducerea in dinamica
a veniturilor din vanzari. Rezultatele cercetarii pot
fi utilizate in activitatea practica a intreprinderilor
agricole pentru gestionarea eficientd a activelor.

Cuvinte-cheie: active circulante, factori,
performantd, relaxare financiara, rotatie.

Clasificarea JEL: B41, 012, Q12.

Introducere

Termenul de performanta are un grad inalt
de complexitate, deoarece continutul sdu implica
toate laturile activitatii economico-financiare a
intreprinderii. In literatura de specialitate, nu existi
0 viziune unitard asupra conceptului de perfor-
mantd. Astfel, P. Ramage considera ca perfor-
manta intreprinderii depinde de capacitatea aces-
teia de a crea valoare pentru clientii sii [7]. In
opinia E. Cohen, performanta se asimileaza cu efi-
cienta, urmarind rezultatele obtinute de intreprin-
dere in raport cu resursele utilizate [1]. In acest
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Abstract

This paper analyses the turnover of current
assets and its influence on key economic and finan-
cial performance indicators. Within the selected
agricultural enterprises, a slowdown in the turno-
ver of current assets was observed, which led to
financial pressure, causing the immobilisation of
additional current assets amounting to MDL
24 869,5 and MDL 6 341,9 thousand, respectively.
The unfavourable effect of the slowdown in turno-
ver influenced the decline in performance indica-
tors. The calculations show that gross profit de-
creased by MDL 5 756,9 and MDL 6 480,7 thou-
sand, respectively. The results of the factor analy-
sis show that, due to the slowdown in the turnover
of current assets, there was a decrease in econo-
mic profitability and financial profitability by 8,66
and 23,85 percentage points, respectively. The fac-
tor analysis of the turnover of current assets allo-
wed us to conclude that the main factor causing
the slowdown in turnover was the decrease in sales
revenue. The research results may be applied in
the practical management of agricultural enter-
prises, supporting more efficient current asset
management and improved performance outcomes.

Keywords: current assets, factors, perfor-
mance, financial relaxation, turnover.

JEL Classification: B41, 012, Q12.

Introduction

The term performance is highly complex, as
its content encompasses all aspects of a company's
economic and financial activity. There is no single,
universally accepted interpretation on the concept
of performance in the specialised literature. For
instance, P. Ramage believes that a company's
performance depends on its ability to create value
for its customers [7]. In the view of E. Cohen,
performance is synonymous with efficiency, focu-
sing on the results achieved by the company in
relation to the resources used [1]. In this context,
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context, M. Niculescu si G. Lavalette definesc per-
formanta economica a intreprinderii ca un echi-
libru dintre eficienta si eficacitate [2].

Dupad cum se cunoaste, eficienta exprima
raportul dintre efectul obtinut si efortul depus.
Eficacitatea reflecta respectarea statutului juridic al
intreprinderii si nivelul de satisfacere al clientilor,
salariatilor, actionarilor si furnizorilor, adica al
exigentelor externe.

Din cele expuse rezulta ca intreprinderea este
performanta, in acelasi timp, eficienta si eficace.

Pentru evaluarea performantelor se impune
luarea in considerare a indicatorilor atat cantitativi,
cat si calitativi, pentru a aprecia activitatea de pro-
ducere a bunurilor nu numai prin sporirea volu-
mului vanzérilor, dar si din punct de vedere al cali-
tatii produselor si structurii sortimentale ce ras-
pund exigentelor consumatorilor. In acest context,
marea majoritate a savantilor sunt de parerea ca
principalii indicatori ai performantei intreprinderii
sunt profitul §i rata rentabilitatii, Intrucat acestia
constituie un obiectiv fundamental pentru toti agen-
tii economici, determinindu-i sa-si asume riscurile
de desfasurare a afacerii. Mai mult decat atat, pro-
fitul si rata rentabilitatii sunt cei mai importanti
indicatori de eficientd a activitatii intreprinderii,
deoarece reflecta rezultatele obtinute ca urmare a
trecerii activelor circulante prin toate stadiile cir-
cuitului economic: aprovizionare, productie si
desfacere. Din acest punct de vedere, in lucrarea
datd ne-am propus sd analizdm efectele rotatiei
activelor circulante si influentele acestora asupra
indicatorilor de performantd economico-financiara.

Metodologia cercetirii: metodele si tehni-
cile utilizate. Baza informationald a cercetarii o
constituie urmatoarele surse:

- situatiile financiare anuale ale intreprinderilor
agricole ,,Total-Gnatiuc” si ,,Grioniver-Agro”
din raionul Glodeni, care au aceleasi dimen-
siuni productive si profil de specializare;

- balanta de verificare pe rulaj a conturilor
aferente entitatilor nominalizate.

Drept suport metodologic au servit actele
legislative si normative ale Republicii Moldova,
precum si conceptele savantilor economisti din tara
si de peste hotare.

In cadrul investigatiilor au fost aplicate urma-
toarele metode de cercetare: metoda monografica,
comparatia, metoda ratelor, metoda recalculcarii
indicatorilor si metoda substitutiilor 1n lant.

Rezultate obtinute si discutii. Viteza de
rotatie a activelor circulante exprima, in mod sin-
tetic, eficienta folosirii materialelor in activitatea
intreprinderii, deoarece au la bazd procesul de
transformare a resurselor banesti pentru achizitio-

M. Niculescu and G. Lavalette define the econo-
mic performance of a company as a balance
between efficiency and effectiveness [2].

As is well known, efficiency expresses the
ratio between the results obtained and the effort
expended. Effectiveness reflects compliance with
the legal status of the enterprise and the degree of
satisfaction of customers, employees, shareholders,
and suppliers, i.e., external stakeholder requirements.

From the above, it follows that a high-per-
forming enterprise is one that is both efficient and
effective.

In order to evaluate performance compre-
hensively, both quantitative and qualitative indi-
cators must be taken into account in order to assess
the production of goods not only in terms of increa-
sed sales volume, but also in terms of product
quality and product range structure that meet
consumer demands. In this context, the vast majo-
rity of scholars believe that the main indicators of
business performance are profit and rate of return,
as these are fundamental objectives for all economic
agents, prompting them to take the risks of doing
business. Moreover, profit and profitability ratios
are the most important indicators of business
efficiency, as they reflect the results obtained
through the circulation of current assets passing
through all stages of the economic cycle: supply,
production, and sales. From this point of view, in
this paper we set out to analyse the effects of current
asset turnover and its influence on economic and
financial performance indicators.

Research Methodology: Methods and
Techniques Used. The research is based on the
following sources:

- the annual financial statements of the
agricultural enterprises “Total-Gnatiuc” and
“Grioniver-Agro” located in Glodeni dis-
trict, which have the same production capa-
city and specialisation profile;

- the trial balance of the accounts of the
aforementioned entities.

The methodological support was provided
by the legislative and regulatory acts of the Repu-
blic of Moldova, as well as the theoretical contri-
butions of nationala and international economists.

The following research methods were
applied in the investigations: the monographic
method, comparative analysis, the rate method, the
indicator recalculation method, and the chain sub-
stitution method.

Results obtained and discussions. The tur-
nover rate of current assets summarises the effi-
ciency of the use of materials in the enterprise's
activity, as it is based on the process of transforming
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narea materiilor prime, materialelor si energiei,
care ulterior sunt utilizate in procesul de productie,
parcurgand stadiile intermediare specifice, pentru
ca apoi produsele finite sa fie vandute si, deci,
incasatd contravaloarea lor. in final, se obtine
reconstituirea formei banesti a elementelor care,
prin parcurgerea ciclului economic, s-au transfor-
mat in produse finite [5].

Analiza rotatiei activelor circulante se efec-
tueaza in baza indicatorilor ce exprimd marimea
medie a intervalului de timp necesar parcurgerii,
de catre activele circulante, a tuturor stadiilor
circuitului economic. Acestia sunt:
numdrul mediu de rotatii al activelor cir-
culante (Nr), care exprimd de cate ori
activele circulante au parcurs toate stadiile
circuitului economic in decursul unui an,
conform formulei:

unde: VV — veniturile din vanzari;

AC — valoarea activelor circulante la finele

anului.

Durata medie a unei rotatii in zile (Dac)
exprimd mdrimea intervalului de timp necesar
parcurgerii de cétre activele circulante a circuitului
economic si se calculeaza astfel:

Dyc =

unde: 360 — durata anului financiar (in practica
autohtona).

Cresterea, in dinamica, a numarului de rota-
tii se apreciaza pozitiv, fapt ce semnifica acce-
lerarea rotatiei. Totodatd, cresterca duratei de
rotatie caracterizeaza incetinirea rotatiei.

In literatura de specialitate se consemneazi
urmatoarele valori ale numarului de rotatii pentru
intreprinderile agricole productive [3]:
daca numarul de rotatii este mai mic decat
1,0, situatia entitatii este nesatisfacatoare;

- 1n cazul cdnd numarul de rotatii este cuprins
intre 1,0 si 1,2, situatia corespunde unei
dezvoltari moderate a intreprinderii;

un numar de rotatii cuprins intre 1,2 si 1,4
semnifica o situatic satisfacatoare a entitatii;
in cazul cand numarul de rotatii depaseste
valoarea de 1,4, aceasta reflectd o situatie
buna la nivelul Intreprinderii.

Accelerarea vitezei de rotatie, concretizata
in cresterea numarului de rotatii sau diminuarea
duratei in zile a unei rotatii, determind reducerea
necesarului absolut gi/sau relativ de resurse pentru
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financial resources for the purchase of raw mate-
rials, materials, and energy, which are then used in
the production process, going through specific
intermediate stages, so that the finished products
can be sold and their value collected. Finally, the
monetary form of the elements that, by going
through the economic cycle, have been transformed
into finished products is reconstituted [5].

The analysis of current asset turnover is
performed based on indicators that express the
average time interval required for current assets to
pass through all stages of the economic cycle.
These are:
the average number of turns of current
assets (Nr), which expresses how many
times current assets have gone through all
stages of the economic cycle during a year,
according to the formula

Vv
e 1)
where: VV — sales revenue;
AC — current assets value.
The average rotation period in days (Dac)
expresses the length of time required for current
assets to complete the economic cycle and is
calculated as follows:

ACX360
Vv

)

where: 360 — length of the fiscal year (in local
practice).

The dynamic increase in the number of
rotations is considered positive, as it signifies an
acceleration in rotation. At the same time, an
increase in the duration of rotation characterises a
slowdown in rotation.

According to specialised literature, the
following values for the number of rotations for
productive agricultural enterprises are recorded[3]:
if the number of rotations is less than 1.0,
the entity's situation is unsatisfactory;
if the number of rotations is between 1.0
and 1.2, the situation corresponds to mode-
rate development of the enterprise;

a number of rotations between 1.2 and 1.4
means that the entity's situation is satis-
factory;

if the number of rotations exceeds 1.4, this
reflects a good situation at the enterprise
level.

The acceleration of the turnover rate,
reflected in an increase in the number of turnovers
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realizarea unui anumit nivel al veniturilor, adica
obtinerea unui venit mai mare la fiecare leu de
active circulante. Aceasta poate avea loc in cazul
cand dinamica veniturilor devanseazd ritmul de
crestere al activelor circulante.

Cresterea vitezei de rotatie evidentiaza
sporirea eficientei utilizarii activelor curente, redu-
cerea duratei de recuperare a acestora sub forma
baneasca, cresterea gradului de lichiditate a bilan-
tului si imbunatatirea structurii activelor, in core-
latie cu specificul ramural.

Principalul efect al accelerarii vitezei de
rotatie consta in relaxarea financiara a activelor.
Relaxarea sau presiunea financiara se manifesta, ca
efect direct prin eliberarea (E) sau imobilizarea (I)
absolutd a resurselor materiale si financiare, si
poate fi determinatd conform relatiei:

AE =4

unde: T — numarul de zile din perioada analizata

(trimestru — 90; semestru — 180; an — 360).

In cazul incetinirii vitezei de rotatie a acti-
velor circulante poate aparea presiunea finan-
ciara, generati de cresterea gradului de imobili-
zare. In asemenea situatii, rezultatele calculelor
efectuate conform formulei (3) vor reflecta imo-
bilizarea absolutd a resurselor, adicd atragerea
suplimentard a activelor circulante in circuitul
economic.

Efectul economic (relaxarea financiard) in
rezultatul accelerarii rotatiei activelor circulante
poate fi exprimat atat prin cresterea veniturilor din
vanzari, cit si prin majorarea profitului brut.

Abaterea veniturilor din vianzari (AVYV) si a
profitului brut (APB), conditionatd de modificarea
numarului de rotatii ale activelor circulante, se
determina conform urmatoarelor formule [6]:

44 —_— 7474 vv
AVVEE = AC; X [ (1) — 2 (0)]

W  pB T o [V w
APBc = — (1) X AC; X [= (1) — = (0)]

unde: PB — profitul brut;

VV — veniturile din vanzari;

AC; — valoarea activelor circulante in pe-

rioada curents;

(0) — perioada de baza;

(1) — perioada curenta.

Pornind de la aspectele metodologice expu-
se, vom analiza caracterul evolutiv al rotatiei
activelor circulante si efectele acesteia asupra
relaxarii (sau presiunii) financiare (tabelul 1).

- % (Daccry — Dacqoy)

or a decrease in the number of days of a turnover,
leads to a reduction in the absolute and/or relative
need for resources to achieve a certain level of
income, i.e., obtaining a higher income for each
leu of current assets. This can occur when revenue
growth outpaces the growth rate of current assets.

The increase in turnover rate highlights the
increased efficiency of current asset utilisation, the
reduction in their recovery period in monetary
terms, the increase in the liquidity of the balance
sheet, and the improvement in the structure of
assets, in correlation with the specific characte-
ristics of the industry.

The main effect of accelerating the rotation
speed is the financial relaxation of assets. Financial
relaxation or pressure manifests itself as a direct
effect through the absolute release (E) or immobi-
lisation (1) of material and financial resources, and
can be determined according to the relationship:

@)

where: T — number of days in the period analysed

(quarter — 90; semester — 180; year — 360).

A slowdown in the turnover rate of current
assets may lead to financial pressure generated by
an increase in the degree of immobilisation. In
such situations, the results of calculations per-
formed according to formula (3) will reflect the
absolute immobilisation of resources, i.e., the
additional attraction of current assets into the eco-
nomic circuit.

The economic effect (financial relaxation)
resulting from the acceleration of current asset
turnover can be expressed both by an increase in
sales revenue and by an increase in gross profit.

The deviation of sales revenue (AVV) and
gross profit (APB), conditioned by the change in
the number of turns of current assets, is determined
according to the following formulas [6]:

(4)
(®)

where: PB — gross profit;
VV — sales revenue;
AC; — current assets value in current period,;
(2) —previous year;
(3) —current year.

Based on the methodological aspects outlined
above, the following section analyses the evolu-
tionary nature of current asset turnover and its
effects on financial relaxation (or pressure) (tablel).
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Tabelul 1/ Table 1

Analiza comparata privind eficienta utilizarii activelor circulante
in intreprinderile agricole in perioada anilor 2023-2024/
Comparative analysis of the efficiency of the use of current assets
in agricultural enterprises for the period 2023-2024

intreprinderea agricola intreprinderea agricola
» Total — Gnatiuc”/ »Grioniver — Agro”/
Agricultural enterprise Agricultural enterprise
Indicatorul/ Indicator »Total — Gnatiuc” »Grioniver — Agro”
Abateri/ Abateri/
2023 2024 |Deviation| 2023 2024 |Deviation
() (+1)
1. Numarul de rotatii ale activelor
circulante totale, coeficient/
Number of turns of total current
assets, coefficient 1,168 0,523 -0,645 1,567 0,881 -0,686
Inclusiv/ including:
- stocurilor/ inventories 1,342 0,645 -0,697 2,72 1,614 -1,106
- creantelor curente/ current 9,253 14,89 +5,637 5,019 10,061 | +5,042
receivables
2. Durata de rotatie a activelor
circulante, zile/ Turnover period of
current assets, days 308,2 688,3 +380,1 229,8 408,6 +178,8
3. Viteza de rotatie a stocurilor, zile/
Inventory turnover, days 268,3 558,1 +289,8 132,4 223,0 +90,6
4. Perioada de incasare a creantelor
curente, zile/ Current receivables
collection period, days 38,9 24,2 -14,7 71,7 35,8 -35,9
5. Suma eliberarii (-), imobilizarii (+)
activelor circulante, milioane lei/
Amount of release (-),
immobilization (+) of current assets,
million lei: X X +24869,5 X X +6341,9
6. Cresterea/ (+), reducerea (-)/Increase
(+), decrease (-)
- veniturilor din vanzari, mil.lei/ sales
revenue, million lei X X -29035,6 X X -9939,3
- profitului brut, mil.lei/ gross profit, X X -5756,9 X X -6480,7
million MDL

Sursa: Calculele autorului in baza Situatiilor financiare anuale ale SRL ,, Grioniver — Agro” si
SRL ,, Total — Gnatiuc” pentru perioada 2023-2024/ Source: Author's calculations based on: Annual
Financial Statements of ,, Grioniver — Agro” LLC and ,, Total — Gnatiuc” LLC for the period 2023-2024

Calculele prezentate in tabelul 1 atesta fap-
tul cd, in Intreprinderile analizate a avut loc ince-
tinirea rotatiei activelor circulante totale inclusiv a
stocurilor. Astfel, la SRL ,, Total-Gnatiuc”, numa-
rul de rotatii al activelor circulante este cu mult sub
nivelul minim recomandat (<1,0), fapt ce semni-
ficd cd activele circulante se utilizeaza ineficient.
Aceasta situatie a condus la cresterea duratei medii
a unei rotatii cu 380,1 zile. Incetinirea rotatiei se
atestd si in cazul stocurilor, fapt care a cauzat
cresterea duratei unei rotatii cu aproximativ 290

Revista / Journal ,, ECONOMICA” nr.4(134) 2025

The calculations presented in table 1 show
that the companies analysed experienced a
slowdown in the turnover of total current assets,
including inventories. Thus, at “Total-Gnatiuc”
LLC, the number of current asset rotations is well
below the recommended minimum level (<1.0),
which means that current assets are being used
inefficiently. This situation has led to an increase
in the average rotation period by 380,1 days. The
slowdown in turnover is also evident in the case of
inventories, which has caused the duration of a
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zile. Ca element pozitiv mentiondm accelerarea
rotatiei creantelor curente, ce a contribuit la redu-
cerea perioadei de incasare cu 14,7 zile. Totusi,
acest element a fost nesemnificativ pentru amelio-
rarea situatiei generale. Si, in consecinta, consta-
tam atragerea suplimentara in circuitul economic a
activelor circulante in valoare de 24,9 mil. lei, ceea
ce a cauzat reducerea veniturilor din vanzari §i a
profitului brut cu 29,0 si, respectiv, 5,8 mil. lei.
Comparand rezultatele obtinute la SRL ,,Grioniver
— Agro”, constatim o situatie similara (tabelul 1),
doar ca incetinirea rotatiei a fost putin mai redusa.
Dupa cum observam, durata rotatiei activelor ciru-
lante totale si a stocurilor a fost mai scurta fata de
SRL ,,Total — Gnatiuc”, respectiv, cu 201,3 zile si
199,2 zile. Aceasta diferenta se explica prin faptul
ca la SRL ,, Total — Gnatiuc”, la finele anului 2024,
valoarea stocurilor o depaseste pe cea de la SRL
,Grioniver — Agro” de 4,1 ori. In rezultatul inceti-
nirii rotatiei, s-a accentuat presiunea financiara,
care a condus la imobilizarea sumei suplimentare
de active circulante cu 6,3 mil. lei. Concomitent s-
a constatat reducerea veniturilor din vanzari cu 9,9
mil. lei si a profitului brut cu 6,5 mil lei.

Efectul nefavorabil al incetinirii rotatiei in
intreprinderile analizate implica necesitatea calcu-
larii influentei factorilor, care au condus la ince-
tinirea rotatiei activelor circulante totale si a
elementelor componente ale acestora. Reiesind din
formula (2), mentiondm ca factorii ce influenteaza
durata medie a unei rotatii sunt:
modificarea valorii activelor circulante
totale si a elementelor componente la finele

anului (AAC);
- modificarea veniturilor din vanzari (AVV).
Calculul  influentei factorilor asupra

modificarii duratei de rotatie se va efectua aplicand
metoda recalculirii indicatorilor. Tn acest caz,
valoarea recalculata a duratei unei rotatii (Dac(rec))
se va determina dupa formula:

turnover to increase by approximately 290 days.
On a positive note, we mention the acceleration of
the turnover of current receivables, which con-
tributed to a reduction in the collection period by
14,7 days. However, this element was insignificant
for improving the overall situation. As a result, we
note the additional attraction of current assets
worth MDL 24,9 million into the economic circuit,
which caused a reduction in sales revenue and
gross profit by 29,0 and MDL 5,8 million, respec-
tively. Comparing the results obtained at “Grioni-
ver — Agro” LLC, we find a similar situation (table
1), except that the slowdown in turnover was
slightly less pronounced. As we can see, the dura-
tion of the turnover of total current assets and
inventories was shorter than at “Total — Gnatiuc”
LLC, by 201,3 days and 199,2 days, respectively.
This difference can be explained by the fact that at
the end of 2024, the value of inventories at Total —
Gnatiuc LLC exceeded that of “Grioniver — Agro”
LLC by 4,1 times. As a result of the slowdown in
turnover, financial pressure increased, leading to
the immobilisation of additional current assets in
the amount of MDL 6,3 million. At the same time,
there was a decrease in sales revenue by MDL 9,9
million and gross profit by MDL 6,5 million.

The unfavourable effect of the slowdown in
turnover in the analysed enterprises implies the
need to calculate the influence of the factors that
led to the slowdown in the turnover of total current
assets and their components. Based on formula (2),
we note that the factors influencing the average
duration of a turnover are identified as follows:

- the change in the value of total current
assets and their components at the end of
the year (AAC);

- the change in sales revenue (AVV).

The calculation of the influence of factors
on the change in the turnover period will be
performed by applying the method of recalcula-
ting indicators. In this case, the recalculated value
of the duration of a rotation (DAC(rec)) will be
determined according to the formula:

AC; %360

DAC(rec) =" (6)
Influenta factorilor se calculeazd dupa The influence of factors is calculated
relatiile: according to the following relationships:
AC1X360  ACOX360
ADAE = vvo  vVo ™)
AC1X360  AC1X360
ADs¢ = Vw1 vvo 8)

In tabelul 2 este prezentat calculul efectuat
conform formulelor (7 si 8), respectiv si rezultatele

Table 2 presents the calculation performed
according to formulas (7 and 8), respectively, and the
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privind influenta factorilor asupra modificarii
duratei de rotatie la intreprinderile analizate.

Din calculele prezentate in tabelul 2 rezulta
ca, la intreprinderile analizate, incetinirea rotatiei
activelor circulante totale, precum §i a majoritatii
elementelor componente, a fost cauzata de majo-
rarea valorii activelor circulante. Astfel, sub in-
fluenta acestui factor se constatd cresterea duratei
de rotatie a activelor circulante totale la SRL
,,Total — Gnatiuc” cu 302,1 zile, iar la SRL
,Grioniver — Agro” cu 214 zile. Un aspect apreciat
pozitiv 1l constituie reducerea perioadei de Incasare
a creantelor la ambele intreprinderi agricole. De
asemenea, se remarcd accelerarea rotatiei la pro-
duse si marfuri in cadrul SRL ,, Total — Gnatiuc”,
cu 34,6 zile care s-a produs sub influenta reducerii
stocurilor de produse si marfuri.

Rezultatele calculelor din tabelul 2 atesta
cd, in cadrul SRL ,,Total — Gnatiuc”, are loc ince-
tinirea rotatiei activelor circulante totale si a ele-
mentelor componente sub influenfa negativd a
veniturilor din vanzari.

results regarding the influence of factors on the
change in turnover duration at the analysed
companies.

The calculations presented in table 2 show
that, at the analysed companies, the slowdown in the
turnover of total current assets, as well as of most of
their components, was caused by an increase in the
value of current assets. Thus, under the influence of
this factor, the turnover period of total current assets
increased by 302,1 days at “Total — Gnatiuc” LLC
and by 214 days at “Grioniver — Agro” LLC. A
positive aspect is the reduction in the period for
collecting receivables at both agricultural enterprises.
Also noteworthy is the acceleration in the turnover of
products and goods at “Total — Gnatiuc” LLC by 34,6
days, which occurred under the influence of the
reduction in stocks of products and goods.

The results of the calculations in table 2
show that Total — Gnatiuc SRL is experiencing a
slowdown in the turnover of total current assets
and their components under the negative influence
of sales revenue.

Tabelul 2/ Table 2

Calculul influentei factorilor asupra modificarii duratei de rotatie a activelor circulante
in entititile agricole in perioada anilor 2023-2024/ Calculation of the influence
of the factors on the change in the rotation period of the circulating assets in agricultural entities
for the period 2023-2024

Valoarea acti- Abaterea| Inclusiv sub
velor circulante| Venituri din Durata de rotati duratei | influenta
(AC), mii lei/ | vanzari (VV), urata de rotatie de rotatie| factorilor/
Elemente L a activelor circulante, .
componente/ Value of mii lei/ Sales |40/ mover period (Dac), | Including
Component current revenue (VV), of current assets, days iz.ﬂe./ l_Jnder the
parts assets(AC), | thosand MDL ' Deviation| influence
thousand MDL of turno-| of factors:
2023 | 2024 | 2023 | 2024 |2023| recaleulat 1o5o,1 VEN A [AVY
recalculated +days
1 2 3 4 5 6 7 8 9 10 11
SRL ,,Total — Gnatiuc”/ ""Total — Gnatiuc” LLC
1. Active circu-
lante — total/
Current assets -
total 22737,6|45016,5/26552,2|23554,4|308,2|  610,3 |688,3| +380,1 |+302,1|+78,0
Inclusiv/
Including:
1.1. Materiale si
OMVSD/
Materials and
OMVSD 712,2 | 5795,8 |26552,2|23554,4| 9,7 78,6 88,6| +78,9 |+68,9(+10,0
1.2. Active biolo-
gice circu-
lante/
Current
biological
assets 10660,8|13080,6/26552,2|23554,4(144.,5 177,3 199,9| +554 |+32,8|+22,6
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Continuarea tabelului 2/ Continuation of table 2

1

6

7

8

9

10

11

1.3. Productia in
curs de exe-
cutie/
Production
in progress

1351,

1]2918,6 |26552,2

23554,4

18,3

39,6

44,6

+26,3

+21,3

+5,0

1.4. Produse
si marfuri/
Products
and goods

2769,

0] 182,1 |26552,2

23554,4

37,4

2,5

2,8

-34,6

-34,9

+0,3

1.5. Avansuri
acordate
pentru
stocuri/
Advances
granted for
inventories

4298,

2 |14538,1|26552,2

23554,4

58,3

197,1

2222

+163,9

+138,8

+25,1

1.6. Creante
curente/
Current
receivables

2869,

711581,9 |26552,2

23554,4

38,9

214

24,2

14,7

-17,5

+2,8

SRL ,,Grioniver —

Agro”/ ,,Grioniver — Agro” LLC

1. Active circu-
lante — total/
Current assets
— total

7502,

414488,8|11753,5

12768,9

229,8

4438

408,6

+178,8

+214,0

-35,2

Inclusiv/

Including:

1.1. Materiale
si OMVSD/
Materials
and OMVSD

24,9

372,1 |11753,5

12768,9

0,8

11,4

10,5

+9,7

+10,6

1.2. Productia
in curs de
executie/
Production

in progress

318,6

589,3 |11753,5

12768,9

9,8

18,0

16,6

+6,8

+8,2

1.3. Produse
si marfuri/
Products
and goods

3977,

917913,0|11753,5

12768,9

1218

2424

223,0

+101,2

+120,6

-19,4

1.4. Creante
curente/
Current

receivables

2341,

6]1269,1|11753,5

12768,9

71,7

38,9

35,8

-35,9

-32,8

-3,1

Sursa: Calculele autorului in baza Situatiilor financiare anuale ale SRL ,, Grioniver — Agro” si
SRL ,, Total — Gnatiuc” pentru perioada 2023-2024/ Source: Author's calculations based on: Annual
Financial Statements of “Grioniver — 4gro” LLC and “Total — Gnatiuc” LLC for the period 2023-2024
Noti: In tabel nu au fost incluse toate elementele de active circulante/ Note: Not all items of current
assets were included in the table.

Astfel, reducerea veniturilor din vanzari cu
11,3% fata de anul 2023 a cauzat incetinirea rota- compared to 2023 caused a slowdown in the tur-
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tiei activelor circulante totale cu 78 zile, a activelor
biologice circulante cu 22,6 zile, a avansurilor
acordate pentru stocuri cu 25,1 zile, a creantelor
curente cu 2,8 zile.

Din calculele efectuate in tabelul 2 obser-
vam cd, la SRL ,,Grioniver — Agro”, veniturile din
vanzari au contribuit la accelerarea rotatiei
activelor circulante totale cu 35,2 zile, a produselor
si marfurilor — cu 19,4 zile, precum si a creantelor
curente — cu 3,1 zile. Influenta pozitiva a acestui
factor se datoreaza sporirii veniturilor din vanzari
ale entitatii in anul 2024 cu 1 015,4 mii lei sau cu
8,6%0 fata de anul 2023.

Rezultatele analizei factoriale ne permit sa
deducem c4, in cadrul intreprinderilor agricole, pot
fi evidentiate unele rezerve potentiale menite sa
reduca incetinirea rotatiei activelor circulante, prin
cresterea productiei medii la hectar si pe animal,
avand la baza:
asigurarea intreprinderilor cu ingrasaminte,
pesticide si seminte de calitate astfel Incat sa
se respecte tehnologiile de cultivare a cul-
turilor agricole;
asigurarea animalelor cu nutrefuri calitative,
care sa contribuie la cresterea productivitatii
sectorului zootehnic;
intensificarea ritmului de vanzari si al inca-
sarii productiei, prin evitarea realizarii
produselor la care nu este asiguratid des-
facerea;
majorarea subventiilor pentru acoperirea
pierderilor de productie cauzate de secetd,
fenomen care devine tot mai frecvent.
Privitd la modul general, rotatia activelor
circulante reprezintd unul dintre factorii principali
ce influenteaza performanta intreprinderii. Datele
prezentate in tabelul 1 au demonstrat influenta
numarului de rotatii asupra veniturilor din vanzari
si a profitului brut. In continuare, vom analiza
incidenta rotatiei activelor circulante asupra modi-
ficarii ratelor de rentabilitate.

Pentru obtinerea modelului factorial vizand
influenta rotatiei activelor circulante asupra modi-
ficarii rentabilitatii economice, vom efectua trans-

formari ale formulei de calcul (Re = p;% x 100)
prin  inmultirea numdrdtorului i numitorului

formulei cu veniturile din vanzari si cu valoarea
activelor circulante (AC). Astfel, modelul factorial
se exprima dupad cum urmeaza (formula 9):

__ Pimp

TA

Pimp _VV

Re —
TA VvV

X 100 =

Pi o A
unde: % — profitabilitatea vanzarilor;
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nover of total current assets by 78 days, current
biological assets by 22.6 days, advances granted
for inventories by 25,1 days, and current recei-
vables by 2,8 days.

From the calculations in table 2, we can see
that at Grioniver — Agro LLC, sales revenue con-
tributed to an acceleration in the turnover of total
current assets by 35,2 days, products and goods
by 19,4 days, and current receivables by 3,1 days.
The positive influence of this factor is due to
the increase in the entity's sales revenue in 2024
by MDL 1 015,4 thousand or 8,6% compared
to 2023.

The results of the factor analysis allow us to
conclude that, within agricultural enterprises, there
are some potential reserves that could reduce the
slowdown in the turnover of current assets by
increasing the average production per hectare and
per animal, based on the following measure:

- providing enterprises with quality fertili-
sers, pesticides, and seeds so that agricul-
tural crop cultivation technologies are
respected;
providing animals with high-quality feed,
which contributes to increasing the produc-
tivity of the animal husbandry sector;
intensifying the pace of sales and collection
of production by avoiding the production
of products for which there is no guaran-
teed market;
increasing subsidies to cover production
losses caused by drought, a phenomenon
that is becoming increasingly frequent.
Generally speaking, current asset turnover
represents one of the main factors influencing a
company's performance. The data presented in
table 1 demonstrated the influence of the number
of turnovers on sales revenue and gross profit.
Next, we will analyse the impact of current asset
turnover on changes in profitability ratios.

To obtain the factorial model targeting the
influence of current asset turnover on changes in
economic profitability, we will transform the

calculation formula (Re = PiTTZp x 100) by multi-

plying the numerator and denominator of the
formula by sales revenue and the value of current
assets (AC). Thus, the factorial model is expressed
as follows (formula 9):

AC _ Pimp _VV
ac~ wvv T 4ac

AC
TA

9)

where: P‘i/# — sales profitability;
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44 o .. . . .
e numdrul de rotatii ai activelor cir-
culante;

AC

i ponderea activelor circulante in com-

ponenta activelor totale.

Calculul influentei factorilor asupra modi-
ficdrii rentabilitatii economice prin metoda sub-
stitutiilor in lant este prezentat in tabelul 3.

vv
i number of turns of current assets;

AC .
i share of current assets in total assets.

The calculation of the influence of factors
on the change in economic profitability, using the
chain substitution method, is presented in table 3.

Tabelul 3/Table 3

Calculul influentei factorilor privind rotatia activelor circulante si profitabilitatea vanzairilor
asupra modificarii ratei rentabilitatii economice in cadrul SRL ,,Total — Gnatiuc”/
Calculation of the influence of factors affecting current asset turnover and sales profitability
when changing the economic profitability rate at ""Total — Gnatiuc' LLC

Factori de influenta/ Influencing Calculul Rezultatul
Nr. Nr. . . . .
cale/ subst / factors 1nﬂue_nte1 mﬂue_ntel
No (‘)f No o.f Re, factorilor/ factorilor/
' C Pimp/VV, | VVIAC, ACI/TA, % Calculation The result
calcu- substi-
. % coef, coef, of the factor of factor
lation tute . .
influence influence =+ p.p.
1 0 21,13 1,168 0,368 9,08 - -
2 1 36,49 1,168 0,368 15,68 | 15,68 -9,08 +6,6
3 2 36,49 0,523 0,368 7,02 7,02 — 15,68 -8,66
4 3 36,49 0,523 0,547 10,45 | 10,45-7,02 +3,43

Sursa: Calculele autorului in baza Situatiilor financiare anuale ale SRL ,, Total — Gnatiuc’/
Source: Author's calculations based on: Annual Financial Statements of SRL “Total — Gnatiuc”
Verificarea calculelor/ Verification of calculations:
10,45 -9,08 = 6,6 + (-8,66) + 3,43
+1,37 = +1,37 puncte procentuale/ percentage points

Din calculele efectuate in tabelul 3 rezulta
ca, la SRL ,,Total — Gnatiuc”, rata rentabilitatii
economice a inregistrat o crestere fata de anul
2023, de la 9,08% péna la 10,45%, sau cu 1,37
puncte procentuale. Aceasta crestere se datoreaza
influentei pozitive a urmatorilor factori:

- sporirea rentabilizatii vanzarilor, de la
21,13% pana la 36,49%, ce a conditionat
majorarea rentabilitdtii economice cu 6,6
puncte procentuale;

- majorarea ponderii activelor circulante n
activele totale, de la 36,9% pana la 54,7%,
rentabilitatii economice a condus la creste-
rea cu 3,43 puncte procentuale.

Totodata, incetinirea vitezei de rotatic a
activelor circulante, de la 1,168 la 0,523 rotatii sau
cu 0,645 rotatii, a avut un impact negativ dimi-
nuind rata rentabilitatii economice cu 8,66 puncte
procentuale.

Rezultatele analizei factoriale ne permit sa
deducem, ca SRL ,,Total — Gnatiuc” dispune de
rezerve interne privind gestionarea mai eficientd a
activelor disponibile, care ar limita incetinirea ro-
tatiei activelor circulante si influenta nefavorabila
ale acesteia asupra rentabilitatii economice.

The calculations in table 3 show that the
economic profitability rate of Total — Gnatiuc SRL
increased compared to 2023, from 9,08% to
10,45%, or by 1,37 percentage points. This
increase is due to the positive influence of the
following factors:

- an increase in sales profitability from
21,13% to 36,49%, which led to an
increase in economic profitability by 6,6
percentage points;

- an increase in the share of current assets in
total assets, from 36,9% to 54,7%, which
led to an increase in economic profitability
of 3,43 percentage points.

At the same time, the slowdown in the
turnover rate of current assets, from 1,168 to 0,523
turns, or by 0,645 turns, had a negative impact,
reducing the economic profitability rate by 8,66
percentage points.

The results of the factor analysis allow us to
conclude that “Total — Gnatiuc” LLC has internal
reserves for more efficient management of avai-
lable assets, which would limit the slowdown in
the turnover of current assets and its unfavourable
influence on economic profitability.
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Cercetdrile noastre demonstreaza ca rotatia
activelor circulante se afld intr-o legdtura directa
cu indicatorii de performanta, asupra cirora exer-
citd influente favorabile prin accelerare si nefa-
vorabile prin incetinire (tabelele 1, 3). Un astfel de
indicator se considera si rentabilitatea financiara,
ce caracterizeaza performanta intreprinderii la un
nivel sintetic, datoritd capacitdtii sale informa-
tionale sporite. Prin intermediul acestui indicator
se apreciazd eficienta utilizarii surselor proprii,
exprimand marimea profitului obtinut la fiecare leu
de capital propriu.

Formarea modelului factorial al rentabi-
litatii financiare implicd transformari in formula

de calcul: (Rf_lep

numaratorului si numltorulul cu valoarea activelor
totale (TA). Astfel, obtinem:

X 100) prin inmultirea

P Pi
Rf = ﬂ 100 = 222
Cpr
. Pimp e e . .
unde: o, — rata rentabilitatii economice (active-
lor totale);
TA A . .
o rata parghiei financiare (rata indato-

rarii). Daca este mai mare de 2,0 aceasta semnifica
existenta unui grad inalt de indatorare

2 Pim,
in formula 10 factorul lT—Ap are un caracter

general si poate fi descompus in factori detaliati
conform formulei (9). Pentru o imagine mai clard
descompunerea poate fi reprezentata, in mod
schematic, in figura 1:

Our research shows that the turnover of
current assets is directly related to performance
indicators, on which it has a favourable influence
by accelerating and an unfavourable influence by
slowing down (tables 1, 3). Such an indicator is
also considered to be financial profitability, which
characterises the performance of the enterprise at a
synthetic level, due to its increased informational
capacity. This indicator assesses the efficiency of
the use of own resources, expressing the amount of
profit obtained for each leu of equity.

The formation of the factorial model of
financial profitability involves changes in the

calculation formula: (Rf = lep x 100) by multi-

plying the numerator and denommator by the value
of total assets (TA). Thus, we obtain:

TA TA

— Pimp (10)
TA TA Cpr
where: 2222 _ rate of return on assets;
C—pr — rate of financial leverage If it is grea-
ter than 2,0, this indicates a high level of
indebtedness.

In formula 10, the factor 2222 s general in

nature and can be decomposed into detailed factors
according to formula (9). For a clearer picture, the
decomposition can be represented schematically in
figure 1:

Pimp
Vv
Fzmp Vv
Uy, Wity
A

AC

A —

TA
TA
Cpr

Figura 1. Descompunerea rentabilititii financiare dupa factorii detaliati/

Figure 1. Breakdown of financial

profitability by detailed factors

Sursa: reprezentarea grafica a autorului in baza formulelor 9 si 10/
Source: Author’s graphical representation in base of 9 and 10 formula

Descompunerea acestui indicator rezultativ
in factori de influenta (figura 1) demonstreaza ca
rata rentabilitdtii economice constituie variabila
principald ce determind modificarea rentabilitatii
financiare. Rezultd cd factorii ce influenteaza
rentabilitatea economica sunt, totodata, si factorii
care conditioneazd modificarea rentabilitatii finan-
ciare [4]. Astfel, in baza figurii 1, modelul facto-
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Breaking down this result indicator into
influencing factors (figure 1) shows that the eco-
nomic profitability rate is the main variable
determining changes in financial profitability. It
follows that the factors influencing economic
profitability are also the factors that determine
changes in financial profitability [4]. Thus, based
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rial al rentabilitatii financiare se va exprima dupa
cum urmeaza:

__ Pimp

Vv

on figure 1, the factorial model of financial
profitability will be expressed as follows:

AC TA

Rf vw T ac T Ta” cpr (11)
Pi J A e Pi . .
unde: % — profitabilitatea vanzarilor; where: % — sales profitability;
vv o .. . Vv
-c — Dumdrul de rotatii ale activelor i number of turns of current assets;

i . AC .
circulante; 2= — the share of current assets in total
A ponderea activelor circulante in total aTS:etS;
fﬁt'vei o financial leverage ratio (debt ratio).
cpr ~ rata parghiei financiare (rata We note that the factorial model (formula
indatorarii). 11) expresses the multiplicative relationship

Observiam ca modelul factorial (formula
11) exprima legdtura multiplicativd a rentabilitatii
financiare cu rotatia activelor circulante, profita-
bilitatea véanzarilor, ponderea activelor circulante
in activele totale si rata indatorarii. Influenta
acestor factori asupra ratei rentabilitatii financiare
se calculeaza prin metoda substitutiilor in lant si
este prezentata in tabelul 4.

Rezultatele calculelor prezentate in tabelul
4 ne demonstreaza ca, la entitate rata rentabilitatii
financiare s-a majorat in dinamicd de la 25,0%
pana la 27,69%, ceea ce reprezinta un aspect pozi-
tiv, deoarece reflectd sporirea eficientei utilizarii
capitalului propriu. Cresterea ratei rentabilitatii
financiare se datoreaza, in principal, influentei
favorabile a sporirii profitabilitatii vanzarilor, care
a contribuit la majorarea indicatorului rezultativ cu
18,18 puncte procentuale.

between financial profitability and current asset
turnover, sales profitability, the share of current
assets in total assets, and the debt ratio. The
influence of these factors on the financial profita-
bility ratio is calculated using the chain substi-
tution method and is presented in table 4.

The results of the calculations presented in
table 4 show that the entity's financial profitabi-
lity rate increased dynamically from 25,09 to
27,69%, which is a positive aspect, as it reflects
the increased efficiency of equity capital utilisa-
tion. The increase in the financial profitability ratio
is mainly due to the favourable influence of
increased sales profitability, which contributed to
an 18,18 percentage point increase in the resul-
ting indicator.

Tabelul 4/ Table 4

Calculul influentei factorilor asupra modificirii rentabilitatii capitalului propriu/
Calculation of the influence of factors on changes in return on equity

Nr Nr Factorii de influenta/ Calculul Ii?;ézletjgil
- - Influencing factors influentei !
calc./ | subst./ factorilor/ factorilor/
No. of | No. of Rf, % . The result
calcu- [substi- | pj Calculation of the factor
lation| tute . influence
influence
+ p.p.
1 0 21,13 1,168 0,368 2,753 25,0 - -
2 1 36,49 1,168 0,368 2,753 43,18 43,18 - 25,0 +18,18
3 2 36,49 0,523 0,368 2,753 19,33 19,33 — 43,18 -23,85
4 3 36,49 0,523 0,547 2,753 28,74 28,74 —19,33 +9,41
5 4 36,49 0,523 0,547 2,649 27,69 27,69 — 28,74 -1,05

Sursa: Calculele autorului in baza: 1) Situatiilor financiare anuale ale intreprinderii agricole
SRL ,, Total — Gnatiuc” pentru perioada 2023-2024, 2)Datelor din tabelul 3/ Source: 1)Author's calcu-
lations based on: Annual Financial Statements of “Total — Gnatiuc” LLC; 2) Data from the table 3.
Verificarea calculelor/ Verification of calculations::
27,69 — 25,0 = 18,18 + (-23,85) + 9,41 + (-1,05)
+2,69 = +2,69 puncte procentuale/ percentage points

Revista / Journal ,, ECONOMICA” nr.4(134) 2025




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

De asemenea, o influentd pozitivd a exer-
citat-o cresterea ponderii activelor circulante in
componenta patrimoniului, ce a condus la sporirea
rentabilitatii financiare cu 9,41 puncte procentuale.

In acelasi timp, incetinirea rotatiei activelor
circulante a cauzat, intr-o proportic deosebit de
mare, diminuarea rentabilitatii financiare respectiv
cu 23,85 puncte procentuale.

Din datele prezentate in tabelul 4 observam
ca, atat in anul 2023, cat si in 2024, rata parghiei
financiare depaseste normativul recomandat (<2,0),
ceea ce reflecta o situatie dificila a SRL ,,Total —
Gnatiuc” privind independenta financiard. Aceasta
situatie se explicd prin existenta unui grad ridicat
de indatorare, care, la finele anului 2024, a con-
stituit 62,3% din totalul surselor de finantare.
Totodata, ponderea datoriilor pe termen lung, din
totalul datoriilor in dinamica, s-a majorat in dina-
mica de la 91,3% pana la 93,5%. Influenta acestui
factor a manifestat efecte negative, care, in con-
secintd, au diminuat rentabilitatea financiara cu
1,05 puncte procentuale.

Concluzii

Investigatiile efectuate in cadrul acestei
lucrari ne-au demonstrat ca, la intreprinderile agri-
cole analizate, se manifestd Incetinirea rotatiei
activelor circulante. Astfel, numarul de rotatii este
cu mult mai redus decat nivelul minim recoman-
dat. Reducerea in dinamica a vitezei de rotatie a
determinat cresterea duratei medii a unei rotatii. In
consecintd, Incetinirea rotatiei a avut un impact
negativ asupra veniturilor din vanzari si profitului
brut (tabelul 1). Rezultatele analizei factoriale a
duratei de rotatie a activelor circulante au eviden-
tiat faptul ca incetinirea rotatiei a fost cauzata atat
de influenta negativa a veniturilor din vanzari, cat
si de cresterea excesiva a valorii activelor cir-
culante (tabelul 2).

Au fost elaborate modele factoriale pentru
cuantificarea influentei rotatiei activelor circulante
si a altor factori asupra ratelor de rentabilitate. Cal-
culele efectuate demonstreaza influenta negativa a
rotatiei, care a cauzat reducerea ratei rentabilitatii
economice §i a ratei rentabilitatii financiare cu 8,66
puncte procentuale (tabelul 3) si, respectiv, cu
23,85 puncte procentuale (tabelul 4).

Consideram ca, pentru a stopa incetinirea
rotatiei activelor circulante si influenta negativa a
acesteia asupra indicatorilor de performanta, este
necesard aplicarea unor masuri de crestere a pro-
ductiei medii la hectar i pe animal, prin majorarea
subventiilor, ce ar permite producatorilor agricoli
sd procure ingrasaminte, seminte, nutreturi si mate-
riale pentru protectia animalelor.
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Also, the increase in the share of current
assets in the composition of assets also had a
positive influence, leading to an increase in finan-
cial profitability by 9,41 percentage points.

At the same time, the slowdown in the
turnover of current assets caused a particularly
large decrease in financial profitability, namely by
23,85 percentage points.

The data presented in table 4 show that, in
both 2023 and 2024, the financial leverage ratio
exceeds the recommended standard (<2.0), which
reflects a difficult situation for “Total — Gnatiuc”
SRL in terms of financial independence. This
situation is explained by the high level of indeb-
tedness, which, at the end of 2024, accounted for
62,3% of total sources of financing. At the same
time, the share of long-term debt in total debt
increased from 91,3% to 93,5%. The influence of
this factor had negative effects, which conse-
quently reduced financial profitability by 1,05
percentage points.

Conclusions

The investigations carried out in this paper
have shown us that the agricultural enterprises
analysed are experiencing a slowdown in the tur-
nover of current assets. Thus, the number of tur-
novers is significantly lower than the recommen-
ded minimum level. The reduction in the turnover
rate has led to an increase in the average duration
of a turnover. Consequently, the slowdown in
current asset turnover has had a negative impact on
sales revenue and gross profit (table 1). The results
of the factor analysis of the turnover period of
current assets showed that the slowdown in
turnover was caused both by the negative influence
of sales revenue and by the excessive increase in
the value of current assets (table 2).

Factor models were developed to quantify
the influence of current asset turnover and other
factors on rates of return. The calculations demon-
strate the negative influence of turnover, which
caused a reduction in the economic profitability
rate and the financial profitability rate by 8,66
percentage points (table 3) and 23,85 percentage
points (table 4), respectively.

We believe that, in order to halt the slow-
down in the turnover of current assets and its
negative impact on performance indicators, it is
necessary to implement measures aimed at increa-
sing average production per hectare and per animal
by increasing subsidies, which would enable agri-
cultural producers to purchase fertilisers, seeds,
feed, and animal protection materials.
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Abstract

Activitatea economica a entitatilor agricole
este puternic influentatd de nivelul §i structura
veniturilor obtinute, acestea reprezentind un indi-
cator esential al performantei financiare. Avand in
vedere specificul variabil al sectorului agricol,
analiza veniturilor din vanzari constituie un instru-
ment important pentru evaluarea eficientei activi-
tatilor economice. In acest context, studiul de fatd
examineazd situatia generald a veniturilor in ca-
drul entitatii agricole S.R.L. ,, Grioniver-Agro” din
Republica Moldova. A fost studiat caracterul evo-
lutiv al veniturilor din vanzari, in ultimii cinci ani,
precum i structura acestora pe tipuri de activitati
si produse. S-a constatat ca principala sursa de
venituri la intreprindere o constituie veniturile din
vdnzarea productiei agricole care, in anul 2024,
au reprezentat 93,61%. Totodatd, cercetarile au
demonstrat ca veniturile obtinute au asigurat aco-
perirea tuturor cheltuielilor si realizarea unui pro-
fit net in valoare de 2,7 milioane lei.

Cuvinte-cheie: venituri din vdnzari, intre-
prinderi agricole, situatii financiare, performantd
financiara, activitate operationald, profit.

Clasificare JEL: D2, D24, Q12, M21.

Introducere

Actualitatea temei investigate rezidd din
rolul esential al veniturilor din vanzari in aprecie-
rea performantei economico-financiare a entitatilor
agricole, mai ales intr-un context economic carac-
terizat de instabilitate, sezonalitate si variatii sem-
nificative ale productiei agricole. In conditiile in
care sectorul agricol reprezintd un pilon important
al economiei nationale, analiza modului in care
entitatile agricole 1si formeaza veniturile devine
esentiala pentru aprecierea viabilitatii activitatii
operationale. De asemenea, modificarile din me-
diul economic, presiunile pietei, riscurile climatice
si evolutia preturilor sporesc necesitatea realizarii
unui studiu aprofundat al dinamicii si structurii
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Abstract

The economic activity of agricultural enti-
ties is strongly influenced by the level and struc-
ture of their revenues, which are an essential indi-
cator of financial performance. Given the variable
nature of the agricultural sector, the analysis
of sales revenues constitutes an important tool
for assessing the efficiency of the economic acti-
vities carried out. In this context, the present study
examines the overall income situation within the
agricultural entity “Grioniver-Agro” LLC in the
Republic of Moldova. The evolutionary nature of
sales revenues over the last five years was studied,
as well as their structure by type of activity and
product. The findings indicate that the main source
of income for the enterprise is income from the
sale of agricultural production, which in 2024
accounted for 93,61%. At the same time, research
has shown that the income obtained covered
all expenses and generated a net profit of MDL
2,7 million.

Keywords: sales revenue, agricultural enter-
prises, financial statements, financial performance,
operational activity, profit.

JEL Clasification: D2, D24, Q12, M21.

Introduction

The relevance of the topic under investi-
gation lies in the essential role of sales revenue in
assessing the economic and financial performance
of agricultural entities, especially in an economic
context characterised by instability, seasonality,
and significant variations in agricultural produc-
tion. Given that the agricultural sector is an
important pillar of the national economy, analysing
how agricultural entities generate their revenues
becomes essential for assessing the viability of
their operational activity. Furthermore, changes in
the economic environment, market pressures,
climate risks, and price developments increase the
need for elaborating an in-depth study of the dyna-
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veniturilor din vanzari. in acest context, cercetarca
situatiei veniturilor in cadrul Societatii cu Ras-
pundere Limitatd (S.R.L.) ,,Grioniver-Agro” din
Republica Moldova este de maximi actualitate,
intrucat oferd o perspectiva reald asupra capacitatii
unei entitdti agricole de a-si acoperi cheltuielile si
a genera profit intr-o perioada determinata de timp.

Veniturile din vanzéri exprima totalitatea
veniturilor obtinute din activitatea operationala,
fiind un indicator important de masurare a perfor-
mantelor economice ale intreprinderii. Conform
Standardelor Nationale de Contabilitate (SNC)
,,Venitul”, acestea include veniturile: din vanzarea
produselor si marfurilor; din prestarea serviciilor si
executarea lucrdrilor la terti; din realizarea con-
tractelor de constructie si din contracte de leasing,
precum si alte venituri din vanzari [1].

In literatura de specialitate se stipuleazi ci
veniturile din vanzari constituie primul element de
referintd privind dimensiunea economicd a intre-
prinderii [3, 4, 5]. Examinarea veniturilor din vin-
zari permite evaluarea volumului activitatii ope-
rationale, a sanselor de extindere a afacerii si a
pozitiei intreprinderii in cadrul sectorului de acti-
vitate [4, 6].

Avand in vedere abordarea complexa a veni-
turilor din vanzari, scopul prezentei lucréri consta in
prezentarea si analiza rezultatelor studiului privind
dinamica si structura acestora, precum si a consecin-
telor pe care le genereaza suficienta veniturilor in
acoperirea cheltuielilor si obtinerea profitului, in
vederea conturarii contextului general al veniturilor
din vanzari in cadrul S.R.L. ,,Grioniver-Agro”.

Metodologia cercetarii

Baza informationald a studiului in prezentul
articol o constituie urmatoarele surse din cadrul
intreprinderii agricole S.R.L. ,,Grioniver-Agro” din
raionul Glodeni:

— situatiile financiare pentru anii 2020-2024,;

— cercetarea statisticd anuald 21-Vanz
,,Vanzarea productiei agricole”;

— cercetarea statisticd anuala 29-AGR ,,Pro-
ductia obtinuta la culturile recoltate de pe
toata suprafata insdmantata”.

Drept suport metodologic au servit actele
legislative si normative ale Republicii Moldova,
precum si conceptele savantilor economisti din
tara si de peste hotare.

In cadrul investigatiilor au fost aplicate
urmatoarele metode de cercetare: metoda mono-
graficd, comparatia, seriile dinamice, metoda rate-
lor, analiza verticala.

Rezultate obtinute si discutii

Aprecierea generald a veniturilor din van-
zari, in primul rand, prevede studierea acestora in

mics and structure of sales revenues. In this con-
text, researching the income situation within the
limited liability company (LLC) “Grioniver-Agro”
in the Republic of Moldova is highly relevant, as it
provides a realistic perspective on the ability of an
agricultural entity to cover its expenses and gene-
rate profit within a specified period of time.

Sales revenue represents the total revenue
obtained from operational activities and is an
important indicator for measuring the economic
performance of the enterprise. According to the
National Accounting Standards (NAS) “Revenue”,
this includes revenue from: the sale of products
and goods; the provision of services and perfor-
mance of work for third parties; the execution of
construction contracts and leasing contracts, as
well as other revenue from sales [1].

The specialised literature stipulates that
sales revenue is the first benchmark for the eco-
nomic size of an enterprise [3, 4, 5]. The analysis
of sales revenue allows for an assessment of the
volume of operational activity, the chances for
business expansion, and the position of the enter-
prise within its sector of activity [4, 6].

Given the complex approach to sales reve-
nue, the purpose of this paper is to present and
analyse the results of the study on its dynamics and
structure, as well as the consequences of sufficient
revenue to cover expenses and generate profit, in
order to outline the general context of sales reve-
nue in “Grioniver-Agro” LLC.

Research Methodology

The information base for the study in this
article consists of the following sources from the
agricultural enterprise “Grioniver-Agro” LLC from
the Glodeni district:

- Financial statements for 2020-2024;

- Annual statistical survey 21-Sales “Sale of
agricultural production”;

- Annual statistical survey 29-AGR “Produc-
tion obtained from crops harvested from the
entire sown area”.

Methodological support was provided by
the legislative and regulatory framework of the
Republic of Moldova, as well as the theoretical
contributions from national and international eco-
nomists.

The following research methods were applied
in the investigations: monographic method, compa-
rison, dynamic series, rate method, vertical analysis.

Results and Discussion

The overall assessment of sales revenue pri-
marily involves studying its dynamics over a
period of three to five years by calculating absolute
deviations, relative deviations, and growth rates.
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dinamica, pe o perioadd de trei-cinci ani, prin
calcularea abaterilor absolute, a abaterilor relative
si ritmurilor de crestere.

Pentru relevanta concluziilor formulate s-a
tinut cont de influenta conditiilor climaterice si a altor
factori care influenteaza permanent activitatea Intre-
prinderilor agricole. Folosind metodologia de analiza
expusd, vom estima caracterul evolutiv in dinamica si
modificarile survenite ale veniturilor din vanzari in
cadrul 1intreprinderii agricole S.R.L. ,,Grioniver-
Agro”, utilizand datele prezentate in figura 1.

To ensure the relevance of the conclusions,
the influence of climatic conditions and other
factors that permanently affect the activity of
agricultural enterprises was taken into account.
Using the analysis methodology described above,
the study estimates the dynamic evolution and
changes in sales revenue at the agricultural enter-
prise “Grioniver-Agro” LLC, using the data pre-
sented in figure 1.
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Figura 1. Evolutia veniturilor din vinzéri in S.R.L. ,,Grioniver-Agro”/
Figure 1. Evolution of sales revenue at “Grioniver-Agro” LLC
Sursa: calculele autorului in baza situatiilor financiare ale S.R.L. ,, Grioniver-Agro” pentru anii 2020-2024/
Source: author's calculations based on the financial statements of "Grioniver-Agro™ LLC
for the years 2020-2024

Din datele prezentate in figura 1, se observa
o situatie instabild in dinamica veniturilor din
vanzari In ultimii cinci ani. O crestere considera-
bild se atesta in anul 2022, care a devansat mari-
mea veniturilor fatd de 2021 aproape de 2 ori
(1,99 ori). Sporirea veniturilor din vanzari, in
2022, s-a produs pe fundalul extinderii suprafetei
terenurilor agricole cu 228 hectare, sau cu 61,3%
fata de anul 2021. In ultimii ani, 2023 si 2024,
suma veniturilor din vanzari este mai micd com-
parativ cu anul 2022, respectiv cu 17,6% si 10,5%,
in pofida faptului cd suprafata terenurilor agricole
a ramas neschimbata. Totodatd, mentiondm ca in
anul 2024, fatd de anul 2023, se Inregistreaza o
dinamicd pozitivd, deoarece ritmul de crestere a
veniturilor din vanzari a constituit 108,6%. Con-
sideram cd mentinerea pe viitor a ritmului de
crestere obtinut, a veniturilor din vanzari, va asi-
gura un nivel mai ridicat de acoperire a chel-
tuielilor operationale si, respectiv, o consolidare a
stabilitatii economice a activitatii de baza la S.R.L.
,»Qrioniver-Agro”.

Analiza dinamicii veniturilor din vanzari in
intreprinderile agricole este mai sugestiva, daca se
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The data presented in figure 1 shows an
unstable situation in sales revenue dynamics over
the last five years. A considerable increase is
observed in 2022, which exceeded the revenue in
2021 by almost 2 times (1,99 times). The increase
in sales revenue in 2022 occurred against the
backdrop of an expansion of agricultural land by
228 hectares, or 61,3% compared to 2021. In
recent years, 2023 and 2024, sales revenue is lower
than in 2022, by 17.6% and 10.5% respectively,
despite the fact that the area of agricultural land
has remained unchanged. At the same time, we
note that in 2024, compared to 2023, there is a
positive trend, as the growth rate of sales revenue
was 108,6%. We believe that maintaining the
achieved growth rate of sales revenue in the fu-
ture will ensure a higher level of coverage of
operating expenses and, respectively, a consolida-
tion of the economic stability of the core business
at “Grioniver-Agro” LLC.

The analysis of sales revenue dynamics in
agricultural enterprises becomes more meaningful
when compared with an effort indicator, such as
the area of agricultural land or the number of
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compara cu un indicator de efort, de exemplu, cu
suprafata terenurilor agricole sau cu efectivul de
lucritori agricoli [7, 8]. In baza comparatiei dintre
efect si efort se determina marimea veniturilor din
vanzari ce revine la un hectar de terenuri agricole.
Studiul In cauzd se realizeazd in baza datelor
prezentate in figura 2.

agricultural workers [7, 8]. Based on the compa-
rison between output and input, the amount of
sales revenue per hectare of agricultural land is
determined. The present study is based on the data
presented in figure 2 to assess this relationship.
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Figura 2. Dinamica veniturilor din vanzéri in calcul la un hectar de terenuri agricole
la S.R.L. ,,Grioniver-Agro”|
Figure 2. Sales revenue dynamics calculated per hectare of agricultural land
at “Grioniver-Agro” LLC
Sursa: calculele autorului in baza: 1. situatiei financiare; 2. cercetarii statistice anuale 29- AGR
., Productia obtinuta la culturile recoltate de pe toatd suprafata insamantata”/
Source: author's calculations based on: 1. financial statements; 2. annual statistical survey 29-AGR
"Yield obtained from crops harvested from the entire sown area"

Datele prezentate n figura 2 atesta existenta
unor oscilatii considerabile ale randamentului tere-
nurilor agricole in cadrul S.R.L. ,,Grioniver-Agro”.
Practic, observam acelasi nivel al randamentului in
anii 2021, 2023 si 2024. Totusi, trebuie sa mentio-
nam ca in anul 2024 are loc o crestere lenta fata de
anii 2021 si 2023. Insa nivelul randamentului obti-
nut in anul 2024, nu a atins nivelul anului 2020,
fiind mai mic cu 7,4%, iar fatd de anul 2022 este
mai mic cu 16,1%. Aceste cifre denotd faptul ca
eficienta utilizarii terenurilor agricole si a altor
resurse disponibile la nivelul entitatii se afld la un
nivel scazut, fapt ce impune descoperirea cauzelor
determinante si fundamentarea unor decizii mana-
geriale corespunzatoare.

Experienta practicd confirma cé activitatea
intreprinderilor agricole este una complexa, for-
matd din mai multe subactivitdti care au o con-
tributie diferitd la modificarea veniturilor din
vanzari. In acest context, vom studia, in dinamica,
structura veniturilor din vanzari din activitatea
operationald, informatiile respective fiind prezen-
tate in tabelul 1.

100

The data presented in figure 2 show consi-
derable fluctuations in agricultural land vyields
within “Grioniver-Agro” LLC. In practice, we
observe the same level of yield in 2021, 2023, and
2024. However, it should be noted that in 2024
there is a slow increase compared to 2021 and
2023. However, the level of yield achieved in 2024
did not reach the level of 2020, being 7.4% lower,
and compared to 2022 it is 16.1% lower. These
figures indicate that the efficiency of agricultural
land use and other resources available at the entity
level is low, which requires identifying the deter-
mining causes and substantiating appropriate
managerial decisions.

Practical experience confirms that the acti-
vity of agricultural enterprises is complex, consis-
ting of several sub-activities that contribute diffe-
rently to changes in sales revenue. In this context,
we will study the dynamics of the structure of sales
revenue from operational activity, with the relevant
information presented in table 1.
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Tabelul 1/ Table 1
Dinamica si structura veniturilor din vinziri din activitatea operationali la S.R.L.
»Grioniver-Agro”/ Dynamics and structure of sales revenue from operating activities
at “Grioniver-Agro” LLC

Modificarea(+,-)/

Elemente 2023 2024 Modification (+,-)
ale veniturilor Suma, Suma, Puncte
din vanzari/ mii lei/ | Ponderea/ | miilei/ | Ponderea/ | Mii lei/ rocentuale/
Elements of sales Sum, Share, Sum, Share, |thousand pP
revenue thousand % thousand % MDL ercgntage
MDL MDL points

1. Venituri din vanzarea
produselor si marfu-
rilor inclusiv/ Revenue
from the sale of
products and goods
including:

11488,3 97,74 12550,0 98,29 +1061,7 +0,55

1.1. din vanzarea pro-
duselor agricole/
from the sale 11332,7 96,42 11953,3 93,61 +620,26 -2,81
of agricultural
products

2. Venituri din prestarea
serviciilor si executarea
lucrarilor/ Revenue

L 265,2 .26 2189 1,71 -46,3 -0,55
from the provision of
services and perfor-
mance of work
Total venituri
din vanziri/ 117535 | 100,00 | 12768,9 | 100,00 | +1015,4 X

Total revenue
from sales

Sursa: calculele autorului in baza: 1. situatiei financiare, 2. cercetarii statistice anuale 21 - Vanz
. Vanzarea productie agricole”l Source: author's calculations based on: 1. financial statements;
2. annual statistical research 21 - Sales “Sales of agricultural products ”.

Datele prezentate in tabelul 1 permit sa for-
muldm urmatoarele constatari:
— activitatea operationald a S.R.L. ,,Grioniver-

The data presented in table 1 allow the
following conclusions to be drawn:
- the operational activity of “Grioniver-Agro”

Agro” cuprinde doar doud subactivitati prin-
cipale si anume vanzarea produselor $i mar-
furilor, respectiv prestarea serviciilor de
recoltare a cerealelor;

genul principal de activitate al intreprinderii il
constituie veniturile din vanzarea produselor
agricole, cota carora este predominantd, insa
cu o reducere neesentiald in dinamica, de la
96,42% in anul 2023, in anul 2024 la 93,61%
ca urmare a comercializarii unor materiale pe
care entitatea nu le-a utilizat;

in anul de gestiune, suma totala a veniturilor
din vanzari s-a majorat cu 1 015,4 mii lei

LLC comprises only two main sub-activi-
ties, namely the sale of products and goods
and respectively the provision of grain
harvesting services;

the main type of activity of the enterprise is
income from the sale of agricultural pro-
ducts, which is predominant, with an insig-
nificant decrease in dynamics from 96,42%
in 2023 to 93,61% in 2024 due to the sale
of materials that the entity did not use;
during the financial year, total sales reve-
nue increased by MDL 1 015,400, or 8,6%,
compared to 2023, influenced by the in-
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sau cu 8,6% fata de anul 2023, fiind influen-

tata, in principal, de cresterea veniturilor din

vanzarea produselor agricole cu 620,6 mii

lei sau cu 61,1%;

— veniturile din prestarea serviciilor si execu-
tarea lucrarilor au inregistrat o reducere de

46,3 mii lei sau cu 17,5% fata de anul 2023

si, totodata, acest tip de activitate opera-

tionald a avut un impact negativ asupra
sumei totale a veniturilor din vanzari cu

46,3 mii lei sau cu 4,6%.

Dat fiind faptul ca genul principal de activitate
al S.R.L. ,,Grioniver-Agro” il constituie producerea si
comercializarea produselor agricole, se impune stu-
dierea structurii veniturilor din vanzarea produselor
agricole pe tipuri de produse, pentru a stabili profilul
de specializare al intreprinderii (tabelul 2).

Calculele efectuate in tabelul 2 demon-
streazd ca intreprinderea agricola S.R.L. ,,Grioni-
ver-Agro” se specializeazd in producerea cereale-
lor si a semintelor de floarea soarelui, ponderea
carora, in anul 2024, constituie, respectiv, 43,3% si
45,8%. In dinamica se atesta cresterea cotei semin-
telor de floarea soarelui cu 1,7 puncte procentuale,
iar cota cerealelor a Inregistrat o scadere nesemni-
ficativa de 0,1 puncte procentuale. Totodata, pon-
derea producerii de lapte, in suma totald a veni-
turilor din vanzarea productiei agricole, a scazut de
la 12,5% la 10,9%.

crease in revenue from the sale of agricul-

tural products by MDL 620,6, or 61,1%;

- revenue from the provision of services and
the performance of works decreased by

MDL 46,3 thousand or 17,5% compared

to 2023, and this type of operational acti-

vity had a negative impact, leading to a

decrease in total sales revenue of MDL 46,3

thousand or 4,6%.

Given that the main activity of “Grioniver-
Agro” LLC is the production and sale of agri-
cultural products, we be studied the structure of
revenues from the sale of agricultural products by
product type in order to establish the company's
specialization profile (table 2).

The calculations in table 2 show that the
agricultural enterprise “Grioniver-Agro” LLC spe-
cialises in the production of cereals and sunflower
seeds, which in 2024 will account for 43,3% and
45,8% of its revenue, respectively. The dynamics
show an increase in the share of sunflower seeds
by 1,7 percentage points, while the share of cereals
recorded an insignificant decrease of 0,1 percen-
tage points. The share of milk production in the
total revenue from the sale of agricultural products
decreased from 12,5% to 10,9%.

Tabelul 2/ Table 2

Structura veniturilor din vinzarea produselor agricole in dinamica la S.R.L.
»Grioniver-Agro”/ Structure of revenues from the sale of agricultural products
in dynamics at “Grioniver-Agro” LLC

Suma veniturilor din Modificarea
vanzarea produselor | Ritmul ponderii (+,-)
agricole, mii lei/ de Ponderea/ puncte
Denumirea produselor/ Amount of revenue | crestere/ Share, procentuale/
Product names from the sale of Growth % Modification
agricultural products, | rate, of share (+,-)
thousand MDL % percentage
2023 2024 2023 | 2024 points
1. Grau/ Wheat 1324,1 26243 198,2 11,7 | 22,00 +10,3
2. Porumb/ Corn 3590,0 2543,5 70,8 31,7 | 21,3 -10,4
3. Seminte de floarea soarelui/ 4997 1 5474.2 1095 441 | 458 +17
Sunflower seeds
4. Lapte de vaca/ Cow's milk 14215 1311,3 92,2 12,5 10,9 -1,6
Total venituri din vanzarea
produselor agricole/ 113327 | 119533 | 10548 |100,00 | 100,00 X
Total income from the sale
of agricultural products

Sursa: calculele autorului in baza cercetarii statistice anuale 21-Vanz ,,Vanzarea productiei
agricole” in cadrul S.R.L. ,, Grioniver-Agro”/ Source: The author's calculations based on: annual
statistical research 21-Sales, "Sales of agricultural production™ within "Grioniver-Agro" LLC
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Rezultatele calculelor prezentate in tabelul
2 denota o tendinta de crestere in dinamica a sumei
totale a veniturilor din vanzarea productiei agricole
cu 5,48%. Aceasta evolutie se datoreaza cresterii
veniturilor din vanzarea graului de aproape 2 ori
(1,98 ori) si a semintelor de floarea soarelui cu
9,5%. Totodata, se observa reducerea ritmului de
crestere a veniturilor din vanzarea porumbului cu
29,2% si a laptelui cu 7,8%.

Studierea structurii veniturilor in profilul
produselor agricole demonstreaza o situatie pozi-
tivd in cadrul S.R.L. ,,Grioniver-Agro” si denota
importanta crescanda a activitatii de baza (produc-
tive) fatd de comercializarea marfurilor si presta-
rea serviciilor de recoltare a cerealelor citre per-
soane terte.

Aprecierea situatiei generale a veniturilor in
entitatile agricole urmareste scopul de a identifica
impactul modificarii veniturilor din vanzari asupra
obtinerii performantelor economico-financiare.
In acest context, ritmul de crestere a veniturilor
din vanzari trebuie sa depdseasca ritmul de cres-
tere a cheltuielilor, astfel incat din activitatea
economico-financiara sé se obtina profit. La S.R.L.
,,Grioniver-Agro”, in ultimii ani (2023-2024), rit-
mul de crestere a veniturilor din vanzari a devan-
sat ritmul de crestere al cheltuielilor, fapt ce a
permis acoperirea acestora si obtinerea profitului
(tabelul 3). Aceastd situatie favorabild reflectd
validarea de catre piatd a activitatii desfasurate de
intreprinderea agricola analizata.

The results of the calculations, presented in
table 2, show an upward trend in the total revenue
from the sale of agricultural products, which
increased by 5,48%. This evolution is due to an
almost twofold increase (1,98 times) in revenue
from the sale of wheat and a 9,5% increase in
revenue from the sale of sunflower seeds. At the
same time, there was a decrease in the growth rate
of revenues from the sale of corn by 29,2% and
milk by 7,8%.

An analysis of the income structure in the
agricultural product profile shows a positive situa-
tion within “Grioniver-Agro” LLC and indicates
the growing importance of core (productive) acti-
vities compared to the sale of goods and the pro-
vision of grain harvesting services to third parties.

The assessment of the overall income
situation in agricultural entities aims to identify the
impact of changes in sales revenue on economic-
financial performance. In this context, the rate of
growth in sales revenue must exceed the rate of
growth in expenses so that economic and financial
activity generates a profit. At “Grioniver-Agro”
LLC in recent years (2023-2024), the growth rate
of sales revenue has exceeded that of expenses,
which has allowed expenses to be covered and
profits to be made (table 3). This favourable
situation reflects the market's validation of the
activity carried out by the agricultural enterprise
under review.

Tabelul 3/ Table 3

Determinarea suficientei veniturilor din vinziri in vederea acoperirii cheltuielilor si obtinerii
profitului la S.R.L. ,,Grioniver-Agro”/ Determining the adequacy of sales revenue for covering
expenses and generating profit at “Grioniver-Agro” LLC

Modificarea/
2023 2024 Modification
(+1_)
Indicatorul/ Suma Suma
Indicator mii lei/ | Ponderea/ | miilei/ | Ponderea/ | Mii lei/ mi‘;’r‘]ffjgle/
Sum, Share, Sum, Share, thousand P ercentage
thousand % thousand % MDL percentag
MDL MDL points
1 2 3 4 5 6 7
1. Venituri din
vanzdri/ Revenue | 117535 100,00 12768,9 100,00 +1015,4 X
from sales
2. Costul vanzarilor/
Cost of sales 3804,4 32,4 44433 34,8 +638,9 +2,4
3. Profit brut
(pierdere bruta)/ i
Gross profit 7949.1 67,6 8325,6 65,2 +376,5 2.4
(gross loss)
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Continuarea tabelului 3/ Continuation of table 3

1 3

4 5 6 7

4. Alte venituri din
activitatea
operationald/ - -
Other operating
income

5. Cheltuieli de
distribuire/
Distribution
expenses

3655,9 31,1

3970,4 31,1 +314,5 0,0

6. Cheltuieli
administrative/
Administrative
expenses

1012,2 8,6

1169,9 91 +157,7 +0,5

7. Alte cheltuieli din
activitatea
operationald/
Other operating

1232,0 10,5

1298,8 10,2 +66,8 -0,3

8. Rezultatul din
activitatea
operationala:
profit (pierdere)/ 2049,0 17,4
Operating result:
profit (loss)

1886,5 14,8 -162,5 -2,6

9. Rezultatul din alte
activitati: profit
(pierdere)/ Result | 19260 16,4
from other activi-
ties: profit (loss)

951,3 7,4 -974,7 -9,0

10. Profit (pierdere)
pana la impozi-
tare/ Profit (loss)
before tax

3975,0 33,8

2837,8 22,2 -1137,2 -11,6

11. Cheltuieli privind
impozitul pe venit/
Income tax
expense

285,1 24

127,2 1,0 -157,9 -1,4

12. Profit net (pierdere
netd) al perioadei
de gestiune/ Net 3689,9 31,4
profit (net loss)
for the period

2710,6 21,2 -979,3 -10,2

Sursa: calculele autorului in baza situatiilor financiare ale S.R.L. , Grioniver-Agro” pentru
anii 2023-2024/ Source: author's calculations based on the financial statements of "Grioniver-Agro"

LLC for the years 2023-2024

Datele prezentate in tabelul 3 reflecta faptul
ca S.R.L. ,,Grioniver-Agro” dispune de suficiente
venituri din vanzari atat in 2023, cat si In 2024,
ceea Ce i-a permis acoperirea cheltuielilor si obti-
nerea profitului. in perioadele de referinti, veni-

The data presented in table 3 show that
“Grioniver-Agro” LLC generated sufficient sales
revenue in both 2023 and 2024, which allowed it
to cover its expenses and make a profit. During the
reference periods, sales revenue exceeded the cost
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turile din vanzari depasesc costul vanzarilor in
proportie de 3,1 ori in anul 2023 si de 2,9 ori in
anul 2024, fapt ce a contribuit la formarea profi-
tului brut care, in dinamica, s-a majorat cu 376,5
mii lei sau, respectiv, cu 4,74%. Astfel, in anul
2024, fiecare leu al veniturilor din vanzari a ge-
nerat un profit brut iIn marime de 65,2 bani. Mai
mult ca atat, suma totald a veniturilor din vanzari a
acoperit si cheltuielile activitatii operationale, per-
mitand entitatii sa obtina profit din activitatea ope-
rationald In ambele perioade analizate. Reducerea
sumei profitului operational cu 162,5 mii lei in
2024, comparativ cu anul 2023, se explicd prin
devansarea ritmului de crestere a cheltuielilor ope-
rationale (109,14%) in raport cu ritmul de crestere
a profitului brut (104,74%), diferenta constituind
4,4 puncte procentuale. In consecinti, are loc redu-
cerea ponderii profitului operational in compo-
nenta veniturilor din vanzari, de la 17,4% in anul
2023 la 14,8% in anul 2024. De asemenea, se
constatd diminuarea profitului din alte activitati cu
974,7 mii lei, respectiv cu 50,6%, deoarece in 2024
S.R.L. ,,Grioniver-Agro” a suportat pierderi din
cauza secetei, in suma de 1 398,0 mii lei.

Modificarile mentionate au conditionat re-
ducerea profitului pana la impozitare si a profitului
net, respectiv cu 1 137,2 mii lei si 979,3 mii lei.
Totusi, rezultatele calculelor prezentate in tabelul
3 confirma faptul ca situatia S.R.L. ,,Grioniver-
Agro”, la capitolul venituri din vanzari, este favo-
rabild pentru ca activitatea economicdo-financiara
a intreprinderii ramane profitabild. Astfel, in anul
2024, la fiecare leu al veniturilor din vanzari, s-a
obtinut 21,2 bani de profit net.

Concluzii

Impactul si importanta analizei economice a
veniturilor din vanzari constd in capacitatea aces-
teia de a reflecta performanta reald a activitatii
operationale, de a evidentia contributia diferitelor
categorii de produse la formarea veniturilor totale,
de a evalua eficienta utilizarii resurselor agricole si
de a determina in ce masura entitatea dispune de
venituri suficiente pentru acoperirea cheltuielilor si
obtinerea profitului. Totodata, aceasta analiza ofera
un suport esential pentru deciziile manageriale,
pentru gestionarea riscurilor, precum si pentru
formularea strategiilor de dezvoltare ale intreprin-
derii agricole.

Studiul efectuat in prezenta lucrare demon-
streazd cd, in cadrul entitdtii agricole S.R.L.
,,Grioniver-Agro”, veniturile din vénzari au un
caracter instabil n dinamica. O evolutie pozitiva se
atestd in anul 2024, cand ritmul de crestere fata de
anul 2023 a constituit 108,6%. Mentinerea acestui
trend pe viitor poate sd asigure un nivel mai ridicat
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of sales by 3,1 times (2023) and 2,9 times (2024)
and contributed to the formation of gross profit,
which increased by MDL 376,5 thousand or
4,74%. Thus, in 2024, each leu of sales revenue
generated a gross profit of 65,2 bani. Moreover,
the total amount of sales revenue also covered
operating expenses, allowing the entity to make a
profit from its operating activities in both periods.
The decrease in operating profit by MDL 162,5
thousand in 2024 compared to 2023 is explained
by the faster growth rate of operating expenses
(109,14%) compared to the growth rate of gross
profit (104,74%) by 4,4 percentage points. As a
result, the share of operating profit in sales revenue
decreases from 17,4% to 14,8%. Similarly, there
was a decrease in profit from other activities by
MDL 974,7 thousand or 50,6% because in 2024
“Grioniver-Agro” LLC suffered losses from drought
in the amount of MDL 1 398,0 thousand.

The aforementioned changes led to a re-
duction in pre-tax profit and net profit by MDL
1137,2 and MDL 979,3 thousand, respectively.
However, the results of the calculations from
table 3 show that the situation of “Grioniver-
Agro” LLC in terms of sales revenue is favourable
because the economic and financial activity of
the enterprise is profitable. Thus, in 2024, for
every leu of sales revenue, 21,2 bani of net profit
was obtained.

Conclusions

The impact and importance of economic
analysis of sales revenue lies in its ability to reflect
the actual performance of operational activities,
highlight the contribution of different product
categories to total revenue, assess the efficiency of
agricultural resource use, and determine the extent
to which the entity has sufficient revenue to cover
expenses and generate profit. Moreover, this
analysis provides essential support for managerial
decisions, risk management, and the formulation of
agricultural enterprise development strategies.

The study conducted in this paper shows
that the sales revenue of the agricultural entity
“Grioniver-Agro” LLC is unstable. However, a
positive situation is observed in 2024, when the
growth rate compared to 2023 reached 108,6%.
Maintaining this trend in the future can ensure a
higher level of cost coverage and stability of
economic activity at the enterprise. Similarly,
changes in agricultural land yields are evident,
with a 7,4% decrease in 2024 compared to 2020
and a 16,1% decrease compared to 2022.

Analysing the changes in the composition
and structure of sales revenue at the entity, we
found that the main type of activity is revenue
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de acoperire a cheltuielilor si 0 mai buna stabilitate
a activititii economice la intreprindere. in mod
similar, se manifesta si modificarile randamentului
terenurilor agricole, care, in anul 2024, a inregis-
trat o diminuare fatd de anul 2020 cu 7,4%, iar in
comparatie cu anul 2022 — cu 16,1%.

Analizand modificarile in componenta si
structura veniturilor din vanzari, am constatat ca
genul principal de activitate al entitatii il constituie
vanzarea produselor agricole, ponderea carora in
anul 2024 constituie 93,61%. Cresterea veniturilor
din vanzarea produselor agricole denotd importanta
sporita a activitatii de baza a intreprinderii, ritmul
de crestere al acestora constituind 105,48%.

In aceasti lucrare am studiat si consecintele
economice pe care le genereaza modificarea veni-
turilor din vanzari, indeosebi, la acoperirea chel-
tuielilor si obtinerea profitului. Rezultatele calcu-
lelor efectuate ne-au demonstrat o situatie favora-
bila, pentru ca activitatea economico-financiara a
intreprinderii 1n perioada de referintd este profita-
bila. Astfel, in anul de gestiune, fiecare leu al veni-
turilor din vanzari a generat 21,2 bani de profit net.

Totodata, avand in vedere impactul secetei
indelungate din ultimii zece ani, care afecteaza
productia agricold in permanenta, considerdm ne-
cesard majorarea subventiilor acordate producéto-
rilor agricoli. Aceasta ar contribui la diminuarea
incertitudinii climaterice, dar si la reducerea con-
strangerilor financiare cu care se confruntd produ-
catorii agricoli la procurarea semintelor de calitate,
ingrasamintelor, pesticidelor si a altor materiale
costisitoare.

from the sale of agricultural products, which in
2024 accounts for 93,61%. The increase in revenue
from the sale of agricultural products indicates
the growing importance (Gr=105.48%) of the
company's core business.

In this paper, we also studied the economic
consequences of changes in sales revenue, parti-
cularly in terms of covering expenses and gene-
rating profit. Our calculations showed a favourable
situation because the company's activity during the
reference period is profitable. Thus, in the financial
year, each leu of sales revenue generated 21.2 bani
of net profit.

At the same time, given the impact of the
prolonged drought of the last ten years, which has
had a permanent impact on agricultural production,
we consider it necessary to increase subsidies,
which would reduce climate uncertainty and the
restrictions on agricultural producers in purchasing
quality seeds, fertilizers, pesticides, and other
expensive materials.
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Pesrome

B cmamve paccmampusaiomca memooono-
euyecKue U NpaKmuiecKue acnekmol Oyxeanmep-
CK020 yuema 00X0008 OM YeleblX CPeocms 6
HEKOMMEPUECKUX Op2aHu3ayusax & cOOmeemcmeuu
€ HAYUOHANLHBIMU U MEINCOYHAPOOHBIMU HOPMAMU.
Ilposooumcs cpagnumenvHulii aHAIU3 HAYUOHAT-
HOU NPAKMUKY ¢ HeOA8HO ONYONUKOBAHHBIM MEHC-
OyHapoOHviM cmanoapmom  International Non-
Profit Accounting Standard),paspabomarnnvim ons
HeKkomMmepyeckozo cekmopa u cmandapma Finan-
cial Accounting Standard Board Accounting
Standard Codification Topic 958 for Non-Profit
Entities, ycmanasnusarowuii npasuna oyxeanmep-
CK020 yuema Ol HeKOMMEPUECKUX Op2aHU3ayull 8
CILIA. Buviasnenvl Kiouesvle pasiuius 6 onpeoe-
JleHUuY NOHAMUS «yeiesble CpeOCmaay, Kiaccugu-
Kayuy, 8 nooxooax K NPUsHaHuio u OYeHKu 00Xo-
008 om yenegvix cpedcme u mpebosanuti K pac-
Kpoimuto ungopmayuu 8 (OUHAHCOBOU omyem-
nocmu. Ilpaxmuueckas 3nayumocms pabomul co-
CMoum 8 803MONCHOCU UCNONb308ANHUS NONYYEH-
HbIX pe3yIbmamos Oiisi COBePULEHCMBOBAHUsL OYX-
2anmepcKo2o yuema 00X0008 O Yenesblx Cpeocma,
NOBbIUEHUS  KAYeCmBa YNpAaeieHUs YereebiMu
pecypcamu u yayuuieHus Kavecmed QuHaHcogoll
OMYEMHOCINY 8 COOMBEMCMEUU ¢ MPebOBAHUAMU
MeANCOYHAPOOHBIX OOHOPOS.

Kntouesvie cnosa: nexommepueckue opea-

HUzayuu, yenesoe (punancuposanue, 00xo0bl,
NpUsHaHue, OYeHKa, cozlauierue, QUHAHCOBA
omyemHnocme.

Knaccupukanusa JEL: M41, M42.

BBenenue

JesaTenbHOCTh HEKOMMEPUYECKUX OpraHu3a-
uuit (nanee — HKO) HaumHaercs ¢ mpuBieyeHHS
WCTOYHUKOB (DMHAHCHPOBAHUS, HCIOJIb30BaHHE
KOTOPBIX IPUBOJIUT K TEHEPUPOBAHHIO OIPEIEIICH-
HBIX J0X0J0B M pacxonoB. CoriacHo JaHHBIM
lNocymapctBennoro Peectpa HKO mo cocrositHuio
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Abstract

This article examines the methodological
and practical aspects of accounting for revenues
derived from special purpose funds in non-profit
organisations in accordance with national and
international accounting regulations. A compa-
rative analysis is carried out between national
accounting practices in the Republic of Moldova
and two key international frameworks: the recently
issued International Non-Profit Accounting Stan-
dard, developed specifically for the non-profit
sector, as well as the Financial Accounting Stan-
dards Board Accounting Standards Codification
Topic 958 — Not-for-Profit Entities, which establi-
shes accounting rules for non-profit organisations
in the United States. The study identifies key differ-
rences in the definition of “special purpose funds,”
their classification, the interpretation of recogni-
tion and measurement criteria for revenues from
targeted funds, and financial reporting disclosure
requirements. The practical significance of this
research lies in the potential application of its
findings to improve the accounting of restricted-
fund revenues, enhance the quality of restricted-
resource management, and align financial repor-
ting in accordance with the expectations and
requirements of international donors.

Keywords: non-profit organisdations, res-
tricted funding, revenues, recognition, measure-
ment, grant agreement, financial reporting.

JEL Classification: M41, M42.

Introduction

The activities of a non-profit organizations
(hereinafter referred to as NPOs) begin with the
attraction of sources of financing. The use of
which results in the generation of certain revenues
and expenses for the organisation. According to
data from the State Register of NPOs as of 30 June
2025, there are 17 717 NPOs registered in the
Republic of Moldova, and special purpose funding
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Ha 30.06.2025 rona, B PecyOnuke MonnoBa 3a-
peructpupoBano 17 717 HKO, a nons neneBbIx
(hMHAHCHPOBAHWH W TOCTYIJICHHUIA B 00IIeH cymMMe
BCEX MPUBIEUCHHBIX pECypcoB cocTaBuia 66%
[19, 20]. CymecTBeHHas H0Js LIETEBBIX CPEICTB
CBHJIETENILCTBYET O BBICOKOHM 3aBucumocT HKO
OT IIeJICBOTO (DMHAHCHPOBAHISL, YTO B CBOIO OUe-
pexnp Hanaraer Ha HKO oco0yio 0TBETCTBEHHOCTD
3a 3(deKTHBHOE WCIONB30BaHUE TPUBICUCHHBIX
CpEeACTB, HAKJIAABIBAET HOIOIHUTEIBHEIE TpeOOoBa-
HUS K (DPMHAHCOBOM OTYETHOCTU M IOMYCPKHBACT
HEOOXOMMOCTh COBEpPIICHCTBOBAHMS OyxTanTep-
ckoro ydera B HKO, ocobenHo B dYacTu otpa-
JKCHUS JIOXOJIOB, CBSI3AHHBIX C IIEJICBBIM (pUHAH-
CHPOBaHUEM U MOCTYILICHUSMH.

Memoodonocuueckas ocHoga OYyXTalTepCKO-
ro ydera JOXOJOB, (DOPMHUpPYEMBIX 3a CUET Lielle-
BBIX MTOCTYIUICHHUH, a TAK)Ke UX MOCIeIyIoIIee pac-
KpbITHE B (PMHAHCOBOHM OTYETHOCTH B PecmyOimke
MomnoBa perfaMeHTHpPYeTCs] NEUCTBYIOMIMMHI HOP-
MATUBHBIMU JOKYMEHTAMH, B YaCTHOCTH 3AKOHOM
0 Oyxecarmepckom yueme U UHAHCOBOU omyem-
Hocmu [1], 3axomom o mexommepueckux opea-
nuzayusix [2], Hayuonarenvimu Cmanoapmamu
bByxeanmepcrozo YVuema (HCFY)[3], Obwum nia-
HOM cuemos byxeanmepckozo yuema [4], Memoou-
YeCKUMU YKAZAHUAMU NO OYXeanmepCcKoMy yuemy 6
HekomMMmepueckux opeanusayusx (nanee — Memo-
Oouueckue ykazanus) [5], Iloroscenuem o mexa-
HU3Me npoyenmuo2o omuucienus [6].

KiroueBoit  acnekT mMetomonoruu  Oyxrai-
TEPCKOTO yUYeTa JOXOJOB OT IIEJECBBIX CPEACTB B
HKO cBsi3an ¢ MHOXECTBOM IPOOIIEM, OCHOBHBIMHU
N3 KOTOPBIX ABJIAKOTCA:

v uaeHTHUKALUS DIEMEHTOB OYXTaaTepCKo-
r0 yd4era, KOTOPBHIE COOTBETCTBYIOT OIIpe-
JIeJICHHUIO J0X0/1a, OTHOCSIIMXCS K [EJIEBbIM
CpeAcTBaM;

v/ IpuU3HaHWE M OLIEHKAa JIOXOJIOB, OTHOCS-
IuXCcs K IEJIEBbIM CPCACTBAM B Ka4dCCTBC
00BEKTOB OYXTalTepPCKOTrO yUeTa;

v’ packpeITHe WH()OPMAIMH O OXOJaX, OTHO-
CAIMXCA K MCJIEBBIM CPEACTBAM B q)HHaH'
COBOM OTYETHOCTH.

MeTtoasbl uccae10BaHUS

B xome wuccnenoBanus ObDT MPUMEHEH
KOMILJICKCHBIH METOMOJOTHYESCKUN TOAX0M, CoYe-
TaOINN:

v’ Kpumuueckuii ananu3 HOPMAMUSHO-NPAGO-
60Ul 6a3zpi — TPOBENEH IOKyMEHTaJIbHbIN
aHaJM3 JEHCTBYIOMINX HAIIMOHAIBEHBIX CTaH-
JapTOB OYXTalNTepPCKOTO y4eTa, peryanpyro-
mux TOpAAOK MNpHU3HAaHWA, OLCHKU WU pac-
KPBITHSI MHPOPMAIMKA O J0XOdaX OT Ileje-
BEIX cpecTB. [lapamienbHo H3y4eHBI MMOJo-
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and contributions account for 66% of the total
volume of attracted resources [19, 20] This signifi-
cant proportion indicates the high dependence of
NPOs on special purpose funding, which imposes
a special responsibility on them for the effective
use of funds and creates additional demands regar-
ding financial reporting, and underscores the need
to enhance accounting practices, particularly in the
area of recognizing revenues related to special
purpose funding and contributions.

The methodological framework governing
the accounting for revenues generated from special
purpose contributions, as well as their subsequent
disclosure in financial statements in the Republic
of Moldova, is regulated by the current normative
framework, in particular by the Law on Accounting
and Financial Reporting [1], the Law on Non-Com-
mercial Organisations [2], the National Accounting
Standards (NAS) [3], the General Chart of
Accounts [4], the Methodological Guidelines on
Accounting in  Non-Commercial Organizations
(hereinafter referred to as the Methodological
Guidelines) [5], and the Regulation on the Percen-
tage Allocation Mechanism [6].

A key aspect of the methodology for
accounting for revenues from restricted funds in
NPOs is associated with a number of challenges,
the main ones being:

v' identification of accounting elements that
meet the definition of “revenues related to
special purpose funds”;

v' recognition and measurement of such reve-
nues related to special purpose funds as
accounting objects;

v' disclosure of information on revenues
related to special purpose funds in financial
reporting.

Research Methodology

The study employed a comprehensive me-
thodological approach that combined the following
elements:

v’ critical analysis of the regulatory frame-
work — a documentary review was con-
ducted of the current national accounting
standards governing the recognition, measu-
rement, and disclosure of revenues from
special purpose funds. In parallel, the pro-
visions of the International Non-Profit
Accounting Standard (hereinafter referred
to as the INPAS), published on 20 October
2025 and developed with due consideration
for the specific characteristics of the non-
profit sector at the global level, as well as
the American standard Financial Accoun-
ting Standards Board Accounting Standards
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KEHHsI MEXKIIyHapoJHOTro cTaHaapra — Inter-
national Non-Profit Accounting Standard
(manee INPAS), omybaukoBanHoro 20 Ok-
1a6pa 2025 rona u pa3pabOTaHHOTO C yde-

TOM CIIEIM(DUKHA HEKOMMEPUECKOTO CEKTOpa

Ha TJI00ATBHOM YPOBHE, U aMEPHKAHCKOTO

cranmapra Financial Accounting Standard

Board Accounting Standard Codification

Topic 958 for Non-Profit Entities (manee —

ASC Topic 958);

v’ CpasHumenbHo-npasosol Memoo — BBITIO-
HEH CPaBHUTEIBHBIA aHAJN3 HAITMOHATIHHBIX
U MEXIyHapOIHBIX IOAXOZOB. B pamxax
JAHHOTO 3Tara ObUIM BBISBIICHBI KIIOUYEBBIS
CXOJACTBAa W pa3jIM4yusi B TPAKTOBKE TaKUX
KaTerOpHid, KaK «IIeNIeBOe IIOCTYIUICHUEY,
«00s13aTENCTBO TIO0 IEJIEBOMY HCIIOJIB30-
BaHUIO CPEICTB», «MOMEHT TIPU3HaHUS
JI0XO0/1a», OIIEHKA U TPeOOBAHUS K PACKPHI-
THI0 HHOOPMALIUH B OTIETHOCTH;

v’ anamumuueckue memoovl — OCYIIECTBICHA
omeHka 3((GEKTUBHOCTH CYIIECTBYIOIINX
VYeTHBIX TIPOIENyp, BBIIBICHBI IPOOIIEM-
HBIE acMeKThl y4yeTa J0XOJ0B OT IENIeBhIX
CpPEHCTB;

V' onemMenmol dSMIUPULECKO20 UCCIeO08AHUS —
mpousBelieH cb6op U 00paboTka IpaKTH-
YECKUX CHUTyallui, a TakXke MpOBEJcHa ce-
pust  HeOPMAaNTH30BAaHHBIX HHTEPBBIO C
OTIBITHBIMH IIPAKTUKaMH — OyXrajiTepamMu U
ayIUTOpPaMHU, CIEUUAIU3UPYIONIMMHCA Ha
pabote ¢ HKO.

Pe3yabTaThl ucciaeg0BaHus

CornacHo 1.5 Memoouueckux yrasauuil
noxomxamu HKO siBasitoTCst OX0/1BI, TOTYy4YCHHBIE B
pe3yibTaTe HCIOJB30BAHMUSA IIEJEBEIX CPEICTB,
HELEJIEBBIX CPEACTB U BKIAN0B YYpPENUTENEH U
YIICHOB, a TaKXKE JOXOIBI OT SKOHOMHUYECKOH Ies-
TeapHOCTH [5]. TakuM oOpa3om, K J0XOmAaM OT
HEICBBIX CPCACTB OTHOCATCA JOXO/bl, TMOJIYYCH-
HBIE B pe3yJbTaTe MCIOIb30BAHUS CyOCHIHH,
TPaHTOB, NApEHH, ACCHTHOBAHWH, (QHHAHCOBOM
WJIM TEXHUYECKOW TIOMOIIH, BKJIAJIOB YUpEAUTEICH
W WICHOB, a TakkKe APYTUX (PUHAHCHUPOBAHUM WU
MOCTYIUICHUHA WK COOCTBEHHBIX CPeICTB M (pOH-
JIOB, HCITONB30BaHHE KOTOPHIX OOYCIOBICHO pea-
JIN3alMEN LEJIEBBIX MEPOIIPUSITHH.

LemeBoe ¢uHAHCHpOBaHUE — OBTO JOCTA-
TOYHO CJIOKHBI M HEOAHO3HAYHBIH OOBEKT OyX-
rajgTepckoro yuera. UnenTudukanus 3jieMeHTOB
ydeTa J10X0/10B OT LieJIeBbIX CPeACTB BO3MOXHA
TOJIBKO TPU YCJIOBUU YETKOIO IMOHMMAaHHUS 0CO-
OcHHOCTEH IIeJIEBOr0 (PMHAHCHPOBAHUSA, YTO SIB-
nseTcst GyHAAMEHTOM ISl KOPPEKTHOTO OTpaske-
HUS COOTBETCTBYIOUIMX OIlepaluii B Oyxrairep-
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Codification Topic 958 — Not-for-Profit

Entities (hereinafter referred to as the ASC

Topic 958), were examined.

v comparative legal analysis — a comparative
assessment of national and international
approaches was performed. At this stage
key similarities and differences were iden-
tified in the interpretation of such concepts
as “restricted receipts”, “obligations regar-
ding to the use of funds for specified pur-
poses”, “the moment of revenue recog-
nition”, as well as approaches to measure-
ment and disclosure requirements in finan-
cial reporting.

v/ analytical methods — an evaluation of the
effectiveness of existing accounting proce-
dures was carried out, and problematic as-
pects related to the accounting for revenues
from special purpose funds were identified.

v elements of empirical research — practical
cases were collected and analysed, and a
series of informal interviews was conduc-
ted with experienced practitioners, accoun-
tants and auditors specialising in working
with NPOs.

Results and Discussions

According to Paragraph 5 of the Methodo-
logical Guidelines, the revenues of NPOs include
revenues generated from the use of special purpose
funds, unrestricted funds, and contributions from
founders and members, as well as revenues from
economic activities [5]. Thus, revenues from spe-
cial purpose funds encompass revenues obtained
from the use of subsidies, grants, donations, appro-
priations, financial or technical assistance, con-
tributions from founders and members, as well as
other types of funding and receipts, or the orga-
nisation’s own resources and funds, provided that
their use is conditioned by the implementation of
specific restricted activities.

Restricted funding constitutes a relatively
complex and ambiguous object of accounting.
Proper identification of accounting elements
related to revenues from special purpose funds
is only possible with a clear understanding of the
specific nature of special purpose funding, which
constitutes the foundation for accurate reflection of
related transactions in the accounting records.
However, both academic literature and regulatory
frameworks across different countries demonstrate
varying interpretations of this accounting concept.

In academic and professional literature,
the concept of “special purpose funds” is fre-
quently used interchangeably with synonymous
expressions such as “restricted receipts”, “res-
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ckoM yuere. IIpu 3ToM B Hay4HOU JIUTEpAType U B
HOPMaTHUBHBIX aKTaX Pa3HBIX CTpaH CYILIECTBYET
pa3HOe IOHMMaHHE 3TOrO 3JEeMEHTa Oyxrairep-
CKOTO y4YeTa.

B wnaywHoli m mnpodeccnoHanbHOW JHTE-
paType MOJ TOHATHEM yenegble CPeoCcmed 4acTo
UCTIONB3YIOTCS CHHOHUMMYHBIE TEPMHHBI, TaKHE
KaK yenesvle NOCMYNJEHUA, yeneeoe QUHAHCU-
posaHue, cpeocmeéa C YeieebiM HA3HAYeHUeM,
o2panuuennble cpedcmed, IT0 OTPakaeT MHOTO-
aCIIEKTHOCTb IOAXOJIOB K HX OIPEAEICHHIO H

KJIAaCCU(HUKAIIHY.
B cranmaprax 3amagHbIX CTpaH it 000-
3HAYCHUS HMCTOYHUKOB (PUHAHCUPOBAHUSA UC-

none3yercss TepMUH ewipyura (revenue). Hcro-
PHYECKH CIOXKMIOCH, YTO JAHHBIM TEPMHH, IPH.
MEHSEMBIH 0 OOJBIIEH YacTH B KOMMEPUECKOM
CEKTOpe, BKJIIOYAET B CEOSI CMBICT BbIPYUEHHBIX
cpedcme ¥ IMeeT OTHOIIIEHHNE TOJIBKO K 0OMEHHBIM
onmepanusiM. OmHaKO B MEXIyHApOTHOM Mpax-
tuke yuera B HKO manHOe mousTHe HMeeT 00-
Jiee IIMPOKUH CMBICI W BKJIIOYAeT B ce0s Bce
BaJIOBBIE TOCTYIUIEHHS PECypcOB (KaK IENeBbIX,
TaKk U HEIENEBBIX) 32 MEPUOJ, a TaKKe COOTBET-
CTBYET MOHATHIO doxoda (income) AJiT KOMMeEp-
YEeCKOTo cekTopa [8].

tricted funding”, “targeted funds”, or “restricted
resources”, reflecting the multidimensional nature
of approaches to their definition and classification.

In the accounting standards of Western
countries, the term “revenue” is used to denote all
inflows of resources. Historically, this term, pri-
marily employed in the commercial sector, con-
veys the idea of “proceeds received” and tra-
ditionally associated exclusively with exchange
transactions. However, in international non-profit
accounting practice, the concept of “revenue” has
a broader meaning: it encompasses all gross
inflows of resources (both restricted and unres-
tricted) during a reporting period and is func-
tionally equivalent to the commercial-sector con-
cept of “income” [8].

Tabauya 1/ Table 1

Omnpenesienue nejieBbIX CPEICTB, COIJIACHO MeTOAUYECKUM YKa3aHUSIM,
INPAS u FASB ASC Topic 958/
Determination of special purpose funds in accordance with Methological Guidelines,
INPAS and ASC Topic 958

HopmatuBHbliii akt/

IMonsiTHe «1eIeBBIX CPEACTBY/

Kirouesoii npusnak/

Regulatory act Determination “targeted funds” Key aspects
1 2 3
Metoauueckue IleneBsle cpencTBa — akTUBBL U YCIIYTH, M1OJLY- Hcnonp3oBaHue B
ykazanust/ YEHHBIE WM MOJUIEXkKAIINE TIOIYUYEHUIO B BUJE COOTBETCTBUU C LIEJIEBBIM
Methological TPaHTOB, JapPCHUil, aCCUTHOBAHU, (PUHAHCOBOW | HA3HAYCHUEM/

Guidelines [5, m.5]

HENEBBIX MEPOIIPUATHIA/

activities

WM TEXHUYECKOHN TTOMOIIH 1 Ap., UCIIOJIb30-
BAaHUC KOTOPBIX O6yC.]'IOB.]'IeHO peaﬂmauneﬁ

Special purpose funds are assets and services that
are received or will be received in the form of
grants, donations, appropriations, financial or
technical assistance, etc. The use of these funds is
conditional on the implementation of specific

Using according to the
intended purpose
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Ipooonxcenue mabruysr 1/ Continuation of table 1

1 2 3
INPAS, [9, . C1.5, |IIpuMeHsIeTCs TOHATHE 2PAHMbL U HONCEPMEO- OTpaxxeHre IKOHOMHYECKOM
C1.41-C1.44] 6aHUs KaK BHI I0XO0/1a, HIMEIOIIEr0 HEOOMEHHBIN | CYIITHOCTH TPaH3aKIIHH.

xapaktep. [Ipu ’ToM rpaHTOBBIE COTIIAIICHUS
coJlepKaT YCIOBYSI, OTPAaHUIUBAOIIUE UCITOIb-
30BaHUE IPaHTa UK COJepKaT OJHO MIIH
HECKOJIbKO FOPUIMYECKH 3aKPETJICHHBIX WIN
JIPYTUX 3aKOHHBIX 0053aTEJIbCTB MO BBINOJIHE-
HUIO ONPENIETICHHBIX IEHCTBUN B LENSIX
WCTIOJIB30BAHUS CPEICTB/

The concept of “grants and donations” is applied
as a type of non-exchange revenue. Grant
agreements, however, include conditions that
restrict the use of the grant or impose one or
more legally enforceable or other legitimate
obligations to carry out specific actions for the
purpose of utilising the funds

AKIIEHT celad Ha
FOPUIHYECKYI0/ TOTOBOPHYIO
pUpoay 00sA3aTeIHCTB/

A reflection of the economic
essence of the transaction.
The emphasis is on the
legal/contractual nature of
the obligation

ASC Topic 958 ASU
2018-08 [7, m.2]

YcnoBHbIE TMOKEPTBOBAHUSA — MMOKECPTBOBAHUS,
coaepKale yCiaoBUC, YCTAHOBJICHHOC TJOHOPOM,
KOTOPOE€ OOJIKHO OBITH BEIIIOJHEHO JJIA BO3HHUK-
HOBCHHUJ IIpaBa Ha NEPEAAHHBIC NI O6€H.[aHHI:IC
AKTHUBBEI.

OrpaHHYeHHbIE PECYpPCHI — 3TO PECYPCHI ¢ HAJIO-
KEHHBIMU JOHOpaMH orpaHmdeHusMu. OrpaHn-
YEeHUsI MOTYT OBITh BPEMEHHBIMH (PECypCHI
MOTYT OBITh UCIIOJIB30BAHBI ITOCTIE OIPEIeTCHHOMN
JIaThl, A7 OTIPEICIIEHHOT0 MPOEKTA WK IS
IpUOOPETCHUS BHEOOOPOTHBIX AKTUBOB) UJIH
MOCTOSIHHBIME (HOCAT OECCPOUHBINA XapakTep)/

Conditional contributions are contributions that
include a donor-imposed condition that must be
met before the recipient obtains the right to the
transferred or promised assets.

Restricted resources are resources subject to
donor-imposed restrictions. These restrictions
may be temporary (e.g., resources may be used
only after a specified date, for a particular
program or project, or for the acquisition of long-
lived assets) or permanent (i.e., perpetual in
nature).

Lenesble cpencTBa
UACHTU(DUIUPYIOTCA TIO
BHLY YCIIOBHSI JUISI
TTOJTyYeHHUSI
(hMHAHCHPOBAHUSA U TUITY
OTpaHUYCHUs, a HE TIO TeTTH
HCIOJIB30BaHUs/

Special purpose funds are
identified based on the type
of condition for receiving the
funding and the nature of the
restriction, rather than on the
intended use

Hcemounuk: paspabomano asmopom Ha ocrnoge Memoouueckux yxazanuii, INPAS u FASB Topic
958 [5,7,9]/ Source: developed by the Author based on Methodological Guidelines, INPAS and ASC

Topic 958 [5,7,9]
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AHanmu3 wHGOpPMAIMH, TMPENCTABICHHOW B
tTabnune 1, mo3BoyigeT YTBEp)KIaTh, YTO €CIH B
MeTonu4ecKkux yKa3aHUAX HIACHTH(QHUKALUS Tiese-
BBIX CPEICTB OCYIIECTBIISICTCS B 3aBHCHMOCTH OT
HAJIMYUS [ENU HWCIONB30BaHUS, TO CTaHIApPTHI
3amagHbIX CTpaH (B OCHOBE KOTOPBIX JIEKaT ame-
PHUKaHCKUE CTAaHAAPTHI) M MEXIyHapOgHAs IMpaK-
THKa KIACCUPUIIUPYIOT [IEIEBbIC CPEICTBA B 3aBH-
CHUMOCTH OT YCJIOBUHM M OTpPaHUYCHHH, HAJOXKEH-
HBIX pgoHOpoM. [lpm ompexeneHunm Xapakrepa
LEJIEBBIX PECYPCOB OPTaHHU3AIMS B COOTBETCTBHHU C
INPAS oueHuBaeT sxoHoMuyeckyo CymHOCTb, TO
€CTh IOPUANYECKU-TOTOBOPHYIO IMpHpoxy o00s13a-
TENbCTB, a He (OPMYy YCIIOBHS, BKJIIOUYas BO3-
MOXXHOCTb MPUHYIAUTEIHHOTO HUCIOJHEHHUS Tpebo-
BaHUS O BO3BpaTe aKkTHUBA WM IPEIOCTABICHUS
pe3ynbraros [9].

OteuecTBeHHBIH 3kOHOMUCT Ceupudenko JI.
B CBOEil paboTe aklEHTHpPyeT BHUMAaHHE Ha TOM,
YTO METOMOJIOTHSI ydeTa MOCTYIUICHUS W HCIONb-
30BaHUs 1IENIEBBIX CPEACTB, 3aBUCUT HE TOJBKO OT
MOCTaBJICHHOH 1IeJIH, HO U OT TOTO, KAaKUM 00pa3zoM
MOCTYIINIO (PMHAHCHPOBAHWE: B BHIEC CIOHCOP-
CKOW MTOJIEPKKH, OITarOTBOPUTENBHEBIX ITOKEPTBO-
BaHUM WM IPYruX BUAOB (uHaHCHpOoBaHus. [lpu
9TOM OCHOBHBIM pa3IH4yleM MEXAy OiaroTBopH-
TENEHOCTBIO M CIIOHCOPCTBOM SIBIISIETCSI OTCYTCT-
BHE WM Hau4Ke o0s3aTenbets [11].

Poccuiicknii sxonomuct bpoekun A. tiop-
YepKUBACT, YTO TOAXOI, MPUMCHIEMBIH B 3arai-
HBIX CTpaHaX, MO3BOJISET OTCIEKUBATh TPH Haubo-
Jiee BAXKHBIX KPHUTEPHUS MPUBJICYCHHBIX CPECTB:
[eNb, OTPAHWYCHUS ITOHOPOB W BO3MOXKHOCTH
0TO3BaTh cpescTaa. [12].

CuntaeM, YTO aKIEHTHI HA IKOHOMHYECKYIO
CYIIHOCTH OTpaHUUYCHHH, a He Ha (pOopManbHOE Ha-
TUYUE Yenesoe0 HA3HAYeHUsl, UMEIOT OOJIBIIYIO
MPAKTHYECKYI0 [IEHHOCTh U CHUMAIOT BCE METOJIO0-
JOTHYEeCKHe HEJONMOHUMAHHS B MOMEHT OIpere-
JICHWSI COCTaBa TOXOMA OT IIEIEBBIX CPEICTB.

Taxk, cormacHo Memoouueckum yKazaHuam
B .18 u B m.20 meneBble CpelacTBa MOTYT OBITh
MOJTY4EHBI B BHJIE:

® JIOJITOCPOYHBIX AKTHUBOB, 3allacoB, YCIYT

WIH B BUAE ICHEXKHBIX CPEIACTB, NpEI-

HA3HAYCHHBIX IS MPHOOPETCHUS/CO3IaHuUs

AKTHBOB, B TOM YHCJIC H JJIS IOKPBITHSI

3aTpar W/MIU PACXO0B, OTHOCHIIUXCS K

LIEJIEBBIM CPENICTBAM;

e (UHAHCOBBIX CPENCTB, IMOJYYCHHBIX OT

MIPOLIEHTHOTO OTYUCIIEHUs [5].

B otHOmIEHNH y4era ()MHAHCOBBIX CPEICTB,
MOJTyYEHHBIX OT MPOIIEHTHOTO OTYUCICHHS, JIO CHUX
IOp HEeT OJHO3HayHoro MHeHus. Hecmorps Ha
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The analysis of the data presented in table 1
allows us to conclude that while the Methodo-
logical Guidelines identify special purpose funds
based on the existance of a stipulated purpose for
their use, Western accounting standards (rooted
primarily in U.S. GAAP) and international practice
classify restricted funds according to the condi-
tions and restrictions imposed by the donor. Under
INPAS, an organization determines the nature of
restricted resources by assessing their economic
substance, that is, the legal and contractual nature
of the obligations, rather than the formal wording
of the conditions, including whether the donor’s
requirement for return of the asset or delivery of
outputs is legally enforceable [9].

Economist Sviridenko L. emphasises that
that the methodology for accounting for the receipt
and use of special purpose funds depends not only
on the stated purpose but also on the manner in
which the financing is received: whether it was
received in the form of sponsorship support, cha-
ritable donations, or other types of contributions.
In this context, the key distinction between cha-
ritable donations y and sponsorship lies in the ab-
sence or presence of enforceable obligations [11].

Russian economist Brovkin A. underscores
that the approach applied in Western countries
enables monitoring of three critical criteria for
received resources: purpose, donor-imposed res-
trictions, and the right of the donor to reclaim the
funds [12].

We consider that focusing on the economic
substance of restrictions, rather than on the mere
formal existence of a “designated purpose”, holds
significant practical value and resolves the metho-
dological ambiguities that arise when determi-
ning what constitutes revenue from special pur-
pose funds.

Thus, according to paragraphs 18 and 20 of
the Methodological Guidelines, special purpose
funds may be received in the following forms:

e long-term assets, inventories, services, or
monetary funds designated for the acquisi-
tion or creation of assets, including for
covering costs and/or expenses related to
special purpose activities;

o financial resources obtained through per-
centage deductions from income tax [5].
There is still no consensus regarding the

accounting treatment of funds received through
percentage deductions from income tax. Despite
the amendments introduced to the Methodological
Guidelines in 2019, intended to clarify ambiguities
within professional and academic circles concer-
ning the nature of these funding sources, the
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MPUHATBIE HU3MEHEHUs B Memooduueckux ykasa-
nuax B 2019 rogy, npu3BaHHbIE paccesTh HEOMO-
HUMaHHE B MPO(ECCHOHATBHBIX M HAYIHBIX Kpy-
rax B OTHOIICHHH XapaKTepa JaHHBIX UCTOUYHHKOB
¢unancupoBanus, B «PykoBozactBe ['ocynapcTeH-
HOU HaJIOTOBOM CIY>KOBI TI0 HAJIOTOBOMY PEKUMY
HKOp», omybauxoBanHoMmy B ampene 2025 rona,
JOXOMBI OT MCIIONB30BaHMUs (PMHAHCOBBIX CPEICTB,
MOJy4EeHHBIE OT MPOLEHTHBIX OTYHCICHUH, HE0O-
XOJUMO OTpaXkaTb B cOcTaBe /[pyeue 00xoovl (3a
UCKITIOYCHHEM IOXOJIOB OT SKOHOMHYECKOH mes-
tenbHOCcTH) [17]. Takas cuTyauus CIOXHWIACH,
MOCKOJIbKY 3aKOHOJIATeNIbHO HEe YCTAHOBJIEHBI YeT-
KHE KPUTEPHH OIPENENICHUSI IIEIEeBBIX ITOCTYII-
JIEHU B COOTBETCTBUU C OTPaHWYCHUSMH, Halla-
raeMbIMH JJOHOPaMHU.

ABTOp paszenser IMO3UIHI0 Tpodeccopa
Heoepuya A., cormacHO KOTOpPOW IPOLICHTHBIE
OTYHCIICHUS] KOPPEKTHO KBATU(PHUIHUPOBATH B Ka-
yecTBe IeNeBbIX cpeactB [10]. D1o o0yciioBieHo
TeM, YTO 3aKOHOM O HEKOMMEPUYECKHUX OpraHu-
3aUsIX TPEIyCMOTPEHBI CYIICCTBCHHBIE OTPaHH-
YeHUS Ha TOPSAOK HX WCIIONB30BAHMUS, JIUIIAs
OpTraHU3allMI0 BO3MOKHOCTH PaclopsDKaThCs JaH-
HBIMHU CPEICTBAMH IIOJIHOCTBIO TI0 CBOEMY YCMOT-
penuro [2].

IIpu3Hanue u oumeHKa J0X0J0B OT LeJie-
BBIX CPEICTB B KadyecTBE OOBEKTOB OyXrairep-
CKOTO ydeTa 3aKJIF04aeTcs B OMPEeeICHUH pa3mepa
U MOMEHTa, C KOTOPOTO YyKa3aHHbIE OOBEKTHI
TOJIeXAT OTPaKEHUIO B cocTaBe 1oxoa08 HKO.

B HayuHoI1 nMuTEpaType CylecTBEHHOE BHU-
MaHHe yaesieTcsl pa3paboTke 00OCHOBAaHHBIX
KPUTEPHUEB TIPHU3HAHUSI U METOMOJIOTHYECKUX OC-
HOB OIIEHKH JOXOJIOB. B dacTHOCTH, Tpodeccop
Henepuma A. B cBoell auccepTanuul MpeasiaraeT u
JICTAJIbHO OOOCHOBBIBAET CUCTEMY OOINMX KpHTE-
pHEB TPU3HAHUS JIOXONIOB, a Takxke (GopMynupyer
YCIIOBHS TIPUMEHEHUSI Pa3INIHBIX METOMOB OICH-
KH JI0XOJIOB, MOAYEPKHBasi HEOOXOAUMOCTh COTJIa-
COBaHHuA C (I)yHIIaMeHTaHLHLIMI/I KOHLCIIIUAMU U
MPUHIAIIAME OYXTalITEepPCKOro y4era, B TOM YHCIIe
U TpUMEHEeHHe Merona HauucieHus [14]. Otu
MOJIO’KEHUS, HECMOTPS Ha TO, YTO pa3paboTaHBI B
KOHTEKCTE KOMMEPUYECKHX MPEINpHUITHH, Tpea-
CTaBJIAIOT METOJIOJIOTUYECKAN HHTEpeC W JyIs
ydera qoxon0B B HKO.

CormacHo m.17-19 Memoouueckux yxasa-
Huti  TIEpBOHAYaJbHOE MpPHU3HAHWE  IIEJIEBBIX
CPEICTB OCYILIECTBIIETCS HAa OCHOBE MeETOJa Ha-
YHCICHUS TPH HAIMYHA OOOCHOBAaHHOW yBe-
PEHHOCTH, YTO:

1) cpenctBa OyIyT MOJYYCHBI;
2) yCJOBHUS, OTHOCALIMECS K HCIOJIB30BAHHIO

Revista / Journal ,, ECONOMICA” nr.4(134) 2025

“Guidelines of the State Tax Service on the Tax
Regime for NPOs”, published in April 2025, sti-
pulates that revenues derived from the use of funds
obtained through percentage deductions must be
reported under “Other Income” (excluding income
from economic activities) [17]. This situation has
arisen due to the absence of clearly established
legislative criteria for identifying special purpose
receipts based on donor-imposed limitations.

The author shares the position of Professor
Nederita A., according to whom percentage deduc-
tions should correctly be classified as special pur-
pose funds [10]. This view is substantiated by the
fact that the Law on Non-Commercial Organi-
zations imposes significant restrictions on the use
of these funds, thereby depriving the organization
of the ability to dispose of them entirely at its own
discretion [2].

Recognition and measurement of reve-
nues from special purpose funds as accounting
objects involve determining the point in time at
which these items should be recorded in the NPO’s
statement of revenues, as well as the amount in
which they should be recognized.

Significant attention in academic literature
is devoted to the development of sound criteria for
recognition and methodological foundations
for measurement of revenues. In particular, Pro-
fessor Nederita A. proposes and thoroughly sub-
stantiates in his dissertation a system of general
recognition criteria and formulates conditions for
applying various revenue measurement methods,
emphasizing the need for alignment with fun-
damental accounting concepts and principles,
including the application of the accrual basis [14].
Although these provisions were developed in the
context of commercial enterprises, they hold
methodological relevance for revenue accounting
in NPOs as well.

According to paragraphs 17-19 of the
Methodological Guidelines, initial recognition of
special purpose funds is performed on an accrual
basis, provided there is reasonable assurance that:

1) the funds will be received,;

2) the conditions related to their use will be
fulfilled; and

3) the value of the funds can be reliably

determined [5].

This means that, within the NPO accounting
system, revenues from special purpose funds are
recognised not at the moment cash is received into
the entity’s bank account or cash register, but
rather at the point when the entity obtains a right
linked to the implementation of restricted active-
ties, regardless of the actual movement of cash.
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9THUX CPEACTB, OYAYT BBITIOJIHEHBI;

3) CTOMMOCTH CpEICTB MOXET OBITh JOCTO-

BEpHO orpenaeneHa [5].

DTO O3HayaeT, yTo B CUCTeMe OyxraiTep-
ckoro ydeta B HKO mpusnanue 10xom0B OT merne-
BBIX CPEICTB IPOMCXOIUT HE B MOMEHT IOCTYII-
JIeHUs] JCHEXHBIX CPeACTB B Kaccy WJIM Ha pac-
YETHBIM cueT opraHu3alyy, a B MOMEHT BO3HUKHO-
BEHUS IIpaBa, CBS3aHHOIO C peaju3aluell LeneBbIX
MEpOIPHUATHH, HE3aBUCUMO OT (DaKTUUECKOTO
JBIDKEHUS I€HET KaK TaKOBBIX.

[TockomnbKy 11eNIeBbIE CpeACTBA Ha MPAKTHKE
MOTYT MOCTYINAaTh A0, B XOJA€ WIH IOCIE BBIMOI-
HEHUS LEeJIEBbIX MEPONPUATHHI, METOJl HAUUCICHUS
UTpaeT KIFYEBYIO POJIb B 00ECIIeYeHUH TOCTOBEP-
HOCTH OTYETHOCTH, MPEAOTBpallas BpPEMEHHBIC
HECOOTBETCTBUS MEXIY SKOHOMHUYECKIMH COOBI-
THUSMHU U JIBIXKEHHEM JCHEXKHBIX CPEIICTB. DKOHO-
muctel Henmepumia A. n I'pabaposcku JI. mpemna-
raroT NPAaKTUYECKYI0 PpEeIN3aLUI0 OTPAXKEHUS
B3HOCOB Ha cyeTax OyXraJaTepcKOro y4yeTa B 3aBH-
CHUMOCTH OT BPEMEHH WX MOCTyruieHus [15].

Hecmotpss Ha Bce mpeumyliecTsa MeTona
HAYMCJICHHUS, Ha TMPaKTHUKE HEPEAKH CUTYalluH,
korga B HKO npumeHnsieTcst kaccoBbIil METOA, UTO
MPOTUBOPEUUT  3aKOHOJATEIHHO-YTBEPIKACHHBIM
HOpPMaM M NIPUBOJIUT K HCKKEHUIO HHPOpMAIUU B
¢uHaHCOBOH OTIeTHOCTH. CTOPOHHHUKH KAaCCOBOTO
METOa apTyMEHTHPYIOT €ro IpUMEHEHHE OroA-
XKETHO-CMETHOH npupozoit nesreiasHoctd HKO, B
paMKax KOTOPOM OCHOBHOW ILENBI0 y4ye€Ta CTaHO-
BUTCA y4eT HCIIOJIHEHHS CMETHl, a He (opMu-
pOBaHKE TOJIHON KapTUHBI SKOHOMUYECKHUX BBITOJ
u obs3arenbeTs [13].

B cootBerctBHM c 1. 25 Memoouueckux
VKa3aHuti Pacxoibl M JO0XOAbI, OTHOCAIIMECH K
LIEJIEBBIM CpPEICTBaM, IPU3HAIOTCS M YUUTHIBAIOTCS
OJTHOBPEMEHHO B TOM € TEPHUOJIe M B TOM K€
pasmepe [5]. UapIMu crioBaMu, TOXOIBI OT Iiene-
BBIX CPEJICTB OTPaXArOTCS B MOMEHT HCIOJIb30Ba-
HUA TEJIIEBBIX CPEACTB, TO €CTh B MOMEHT ITOKPbI-
THs/KoMIIeHcau TeKymmx pacxomoB HKO. Ilpu
OTOM IMPOUCXOAUT OJHOBPEMECHHOC YBCIHNYCHHUC
Pacxo/ioB, OTHOCSIIMXCS K IEJIEBBIM CPEICTBAM U
YMEHBIIICHHE LEIEBBIX (PHHAHCUPOBAHUN H IIO-
CTyTIJ'IeHPIﬁ, a TaKK€ YBCJIIMYCHUC TCKYHIUX HOOXO-
JIOB OT LIEJIEBBIX CPEJCTB.

CornacHo m.21 Memooduueckux yxasanuti
IIEJIEBBIE CPEJICTBA, MOYYECHHBIC B JICHEXKHOU (op-
Me, OLIEHMBAIOTCA MO0 MX HOMHUHAJBHOW CTOMMOC-
TH, a B HEIICHEXKHOH (popMe — 110 TIepBOHAYATEHON
croumocTtu Ha ocHoBanuu Hopm HCBY [3, 5].
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Since, in practice, special purpose funds
may be received before, during, or after the imple-
mentation of designated activities, the accrual
method plays a crucial role in ensuring the relia-
bility of financial reporting by preventing timing
mismatches between economic events and actual
cash flows. Economists Nederita A. and Graba-
rovski L. propose a practical approach to recording
contributions in accounting records depending on
the timing of their receipt [15].

Despite the clear advantages of the accrual
method, it is not uncommon in practice for NPOs
to apply the cash basis of accounting, which
contradicts legally established regulations and
leads to distortions in financial reporting. Pro-
ponents of the cash method justify its use by the
budgetary and appropriations-based nature of NPO
operations, where the primary purpose of account-
ting becomes tracking budget execution rather than
presenting a complete picture of economic benefits
and obligations [13].

In accordance with paragraph 25 of the
Methodological Guidelines, expenses and revenues
related to special purpose funds are recognized and
recorded simultaneously in the same reporting
period and in the same amount [5]. Thus, revenues
from special purpose funds are recognized at the
moment the funds are utilized, i.e., when they are
applied to cover or reimburse the NPO’s current
expenses. This results in a simultaneous increase in
expenses related to special purpose funds, a
decrease in restricted financings and receipts, and a
corresponding increase in current revenues from
special purpose funds.

According to paragraph 21 of the Metho-
dological Guidelines, special purpose funds
received in cash are measured at their nominal
value, while those received in non-cash form are
measured at their initial cost in accordance with
the NAS [3, 5].
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Taonuya 2/ Table 2

Kpurepuu npu3HaHus, OEHKH M PACKPLITHA HH(POPMAIIMH O J0X01AX, OTHOCSIIHUXCH
K LleJIeBBIM cpeaAcTBaM, corsiacHo Meroauyeckum ykaszanusM, INPAS u ASC Topic 958/
Recognition, measurement, and disclosure criteria for revenue related to special purpose funds,
in accordance with the Methodological Guidelines, INPAS, and ASC Topic 958

MomeHT NPU3HAHUA 10X0/10B,

OrtpaxeHne B puHaH-
COBOIi oTYeTHOCTH /

“ HAUMEHoe6aHue
HOpMaTl/lBHbIl/l OTHOCHIIIUXCH K LEJIeBbIM omuemal
akt/ cpeacrBam/ Ouenka (u3mepenue)/ ]
. Presentation
Regulatory The moment of recognition Measurement in financial
act of revenue related to special
urnose funds statements/name
PUrp of the financial
statement
1 2 3 4
Metoaudeckne | B MOMEHT (pakTHIeCKOTO [Ipn ncnonp3oBaHun Jloxoawl = Pacxoasl
YKaSaHI/ISI/ HCITIOJIB30BAHUS LICJICBBIX LECJIEBBIX CPEACTB B /quem 0 00X00ax U
gle-tgﬁl-oglcal CpPEICTB, B MOMEHT I;_;)IIEI())L/ITH}I cymme (haKTHUECKH / pacxodax/
uidelines TEK HUX pacxoaoB IIOHECCHHBIX Pacxoa0B
yHwx p A bIX PACXOR Income = Expenses/
[5, mm.21, 25] | At the moment of using the When using special pur- | ¢, o4 o6 Income
special purpose funds to cover ~ |POse fundsequal tothe 1y P oo
the current expenses of the NPO | actual expenses incurred
INPAS [eseBble MOCTYIUICHUS TIPH- Bripyuka n3mepsiercs o | Jloxomsl # Pacxompt
[9, . C1.12, 3HAIOTCS B KAYECTBE BBIPYUKH B | CIIPABEIIMBOW CTOMMOCTH Hpo(bHHHT/Heq)HHHT
Cl. 14’ C115] MOMCHT YCTaHOBJICHHSA KOH- TMOJYYCHHBIX WJIN ueneBoﬁ EATENLHOCTHA

TPOJI HaJ| MPYBJICYECHHBIM
pecypcoM (110 Mepe BBIIOIHEHUS
00513aTETIHCTB COTIIAIICHUS).
[Ipumensierca 5-tu 3TanHas
MOJI€J1b IPU3HAHUS BBIPYUKH,
aZlanTUPOBaHHAs JJIsl TPAHTOBBIX
COTJIaIICHUH/

Grant-related receipts are
recognised as revenue when the
NPO obtains control over the
received resources (i.e., as the
delivery obligations under the
grant agreement are satisfied).
Revenue recognition follows the
five-step model adapted for grant
agreements

MOJJIEXKAIIUX TI0JIYYEHUIO
AKTHUBOB WJIN YMCHb-
HIEHHSI 0053aTENLCTBA B
clly4dae, €ClIM JIUIIO,
IIpEaOCTAaBUBIIICC
pecypchl, 0CBOOOKAAET
HKO ot ob6s3arenscTs/
Revenue is measured at
the fair value of the assets
received or receivable, or
at the fair value of the
liability extinguished
when the resource
provider releases the NPO
from its obligation

OTpakaeTcs KaK yBeJH-
YeHue/ yMEHbIICHUE
yucThiX aktuBoB HKO,
(dhopMupyst orpaHIYEH-
HBIE (QOHJIBI /omuem o
doxooax u pacxooax/

Income # Expenses

Surplus or deficit from
restricted activities is
recognised as an
increase or decrease in
the NPO’s net assets,
thereby forming
restricted funds/
Statement of Income
and Expenses
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Ipooonxcenue mabruysr 1/ Continuation of table 1

1 2

3

4

ASC Topic 958,
ASU 2018-08,

[7]

[Ipu3HaHwe BEIpYYKH, CBA3aH-
HOM C YCJIOBHBIMH ITOKEPTBO-
BaHUSMU U MOXEPTBOBAHUSIMH C
OTPaHMYCHUSMH MIPOUCXOANT,
KOr'Jla TIoJy4aTtelb pecypca pu-
obpeTaeT MpaBo Ha MepeIaHHbIN
aKTHB, TO €CTh MIPEOIOJICET
HAJIO’KCHHBIE COTTIalICHUEM
MpensaTCTBUS (0apbephl).

B crannapte npuBeneH CIucok
mokasareJieii, KOTOpbIe MOTYT
MTOMOYb OIPENICITUTh, COICPIKUT
JIM coTJaIIeHNe Kakue-1100
MpensTCTBUS/

Revenue recognition for con-
ditional contributions and con-
tributions with donor-imposed
restrictions occurs when the
recipient obtains a right to the
transferred asset — i.e., when it
overcomes the barriers stipulated
in the agreement. The standard
provides a list of indicators that
may assist in determining
whether an agreement contains
such barriers

Bripyuka n3mepsercs mo

CIIpaBeNIMBON CTOUMOCTH

IMOJIYYCHHBIX UJIN
MOJJICKAIIUX TTOJIYUYECHHUIO
AKTHUBOB Ha JaTy
IMMpU3HAHHWs, BKIOYas
HEIACHC)KHBIC aKTUBBI, a
TaK)Ke YCIIyT'd BOJIOHTE-
POB, COOTBETCTBYIOLLIUE
KPUTEPHSM MPU3HAHUS/
Contribution revenue is
measured at the fair value
of the assets received or
receivable as of the
recognition date,
including non-financial
assets and contributed
services that meet the
recognition criteria

Jloxonp! # Pacxompl
Mpodunut/nedunut
LENEBO IEATETBHOCTH
OTpaXkaeTcs KaK yBeJIH-
YeHHE/YMCHBIIICHHE
YHCTHIX AaKTHBOB C
OTpaHUYCHHUSIMHI

lomuem o oesmeno-
nocmul

Revenue # Expenses
Surplus or deficit from
restricted activities is
recognised as an
increase or decrease in
net assets with donor
restrictions/ Statement
of Activities

Hcemounuxk: paspabomano asmopom na ocrnose Memoouueckux yxaszanuii, INPAS u FASB Topic
958 [5,7,9]/ Source: developed by the Author based on Guidelines, INPAS and ASC Topic 958 [5,7,9]

O6o0menne wHbpOpMAMA M3 TaONMUIBLl 2

CBUACTCIBCTBYET O TOM, 4YTO:
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1. MoMeHT mpu3HaHHS JO0XOAO0B OT IEIEeBBIX

CPECTB CYIIECTBEHHO OTJINYACTCS B HALIHO-
HAJIBHOM M MEXIYHApOJHOM npaktuke. Ecim
B OTEYECTBEHHOH NpaKTUKE MOMEHT INpH-
3HaHUS TOXOZOB OIpeaesaeTcs] (PakTUIECKU
MIOHECEHHBIMU PacxoJaMu, TO B MEXIyHa-
POIHOW TpaKTHUKE HO0XOJ MpHU3HAEeTCAd Ipu
BozHuKkHOBeHHH mipaBa (ASC Topic 958)
WM YCTaHOBJICHUSI KOHTPOJSI HAaJ IpHUBIIE-
yeHHbIMHU LeneBbiMU pecypcamu (INPAS).
IIpu sToM, ciemyeT MpHU3HATH, YTO (haKTH-
YEeCKOC pPACXOJOBAHUE ILIEJIEBBIX CPEACTB
OINpEJENsACT OJHO U3 BO3MOXKHBIX YCIOBUI
BO3HUKHOBEHHUS TpaBa WM YCTAHOBIIECHUS
KOHTPOJISA, HO He eAuHCTBeHHoe. Cuntaem,
YTO ONpPEAETSIOIIUM YCJIOBUEM IMpPU3HAHUSA

The synthesis of information from table 2

indicates the following:

1. The moment of revenue recognition from

restricted or special purpose funds differs
significantly between national and interna-
tional practices. In domestic practice, reve-
nue is recognised based on actual expen-
ditures incurred, whereas under internatio-
nal standards, revenue is recognised upon
the recipient’s acquisition of a right (as per
ASC Topic 958) or upon obtaining control
over the restricted resources (as per INPAS).
It should be acknowledged, that actual
expenditure may represent one possible con-
dition for establishing such a right or con-
trol, but it is not the sole criterion. We argue
that the determining factor for recognising
revenue related to special purpose funds

Revista / Journal ,, ECONOMICA” nr.4(134) 2025
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JIOXOJIOB, OTHOCSIIIUXCA K LEJIEBBIM Cpel-
CTBaM, JOJDKHO OBITh HE (paKTHUECKOE HC-
MIOJIH30BaHME IIEJIEBEIX CPEICTB, a IOTOBOP-
HBIE ycI0BUA Mexay goHopoM u HKO.

2. MexayHapoaHble CTaHIApTHl OOecreyu-
BalOT COIMOCTAaBHMOCTh M PEATUCTHIHOCTH
OIICHKH, ocoOeHHO ia KpynHbix HKO,
paboTarIuX ¢ pa3HOOOpa3HBIMH BUAAMU
noxxeprBoBanuii. B Pecnyonmke Mommosa
UCTIONB3YETCSl HOMUHANbHAS OyeHKa — 00-
Jiee YIPOIICHHBIH MOAXOJ, YUUTBHIBas CIie-
nupuky u 00bembl aesrenbHocTd HKO.

3. PackpeiTme uHQOpManMU B (HUHAHCOBOM
OTYETHOCTH O TPHUBJICYCHUH U HCIIOJIB30-
BaHUU 1IeNIEBBIX CPEACTB, COTJIACHO MEXIY-
HApOIHBIM CTaHIApTaM HOCHUT Oojee WH-
(hopMaTHBHBIN XapakTep, OKa3bIBas pealb-
HBIi 00BEM TMOJMYYEHHBIX pecypcoB U 3¢-
(beKTUBHOCTH WX HCIONB30BaHus. MHpop-
Malus B OTYETE O JOXOIaX M pacxojax B
Pecniy6ninke MonaoBa, Koria JOX0bl pak-
THYECKH PaBHBI pacxojiaM, 3a HEKOTOPHIM
UCKITIOYCHHEM, CO3JaeT y TIIOJb30BaTENeH
(h)MHAHCOBOM OTUETHOCTH JIOKHOE TMIpen-
CTaBJICHHE, YTO OPTaHHM3alUs IPHUBIECKACT
CpeAcTBa B TOM CJIydae, KOrJa TOJBKO HX
pacxonyer. B MexayHapomHOH NpakThke
BCETa MPUCYTCTBYET NPOGUINT Win Aehu-
LUT M0 IEJNEBON NEATENbHOCTH, KOTOPBIU
OTpa)KaeTcsl Kak YBEIMYEHHE WU yMEHb-
mieHue yucthix aktuBoB HKO, dopmupys
COOTBETCTBEHHO OTPaHUYCHHEIC (DOHIIBI TITH
YHCTHIC AKTUBBI C OTPAHIYCHUSIMH.
[IpencraBienne KavyecTBEHHOH, IOCTOBEP-

HOW W mpo3padyHoil WHGpOpMAIMK O JO0XOAaX H

pacxomax B ¢uHaHCcOBOW oTueTHOocTH HKO BO

MHOI'OM OIpefensieT TmpusiekareabHocts HKO

U1 JOHOPOB W JOBepHe OOIIeCTBEHHOCTH. B

COBPEMEHHBIX YCIOBHSAX CTPOrO YHH(HITMpPOBaH-

Hasi Qopma QuHaHCOBON OTueTHOCTH B Pecmy0-

nuke MonjoBa 3aTpyIHSAET JUAOT MEXAY JOHO-

pamu u HKO, ycnoxssas paboTy nocieHum.

Msl  pasgenseM  MHeHHE —mpodeccopa
Henepuna A., KOTOpBIH cUUTaET, 4TO HEOOXOAUMO
OTKa3aThCsI OT CTaHIAPTH3HPOBAHHOH  (HOPMBI
OoTYeTa O JI0XOJaX M pacxojax W NpeAOCTaBUTH
npaBo kaxnoili HKO camocrosrensHo ycraHas-
JIUBaTh CTPYKTYPY OCHOBHBIX MHO3MLHUKA B COOT-
BETCTBHU C WH(OPMAIMOHHBIMHU IMOTPEOHOCTSIMHU
moas3oBateneit [18].

Onnako, corjmacHo m.175 Memoouueckux
VKa3aHuli, TOACHUTENbHAs 3allUCKa COJIEPKUT J0-
MOJIHUTENIFHYI0 MH(POPMAIINIO, KOTOpasi He BKIIIO-
yeHa B (puHaHCcOBBIe oTdeThl [5]. Crnemyer oTme-
TUTb, UYTO Memoouyeckue yKasaumus HE OIpere-
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should not be the actual use of the funds,

but rather the contractual terms agreed upon

between the donor and the NPO.

2. International standards ensure greater com-
parability and realism in measurement, par-
ticularly for larger NPOs that handle diverse
types of contributions. In contrast, the Repu-
blic of Moldova employs a nominal-value
approach, a more simplified method that
takes into account the specific characteris-
tics and scale of NPO operations in the
country.

3. Disclosure of information on the receipt and
utilisation of special purpose funds in finan-
cial reporting, according to international
standards, is significantly more informative,
reflecting both the actual volume of resour-
ces received and the effectiveness of their
use. In contrast, the Republic of Moldova’s
income and expense reporting, where reve-
nues are virtually equal to expenses, with
few exceptions, creates a misleading im-
pression for users of financial statements
that an organisation only “earns” when it
spends. Under international practice, restric-
ted activities always result in either a sur-
plus or a deficit, which is recognized as an
increase or decrease in the NPO’s net assets,
thereby forming restricted funds or net
assets with donor restrictions, respectively.
The quality, reliability, and transparency of

income and expense information presented in NPO
financial statements largely determine an organi-
sation’s attractiveness to donors and the level of
public trust. Under current conditions, the strictly
standardised financial reporting format in the
Republic of Moldova hinders constructive dialogue
between donors and NPOs and complicates the
latter’s operations.

We share the view of Professor Nederita A.,
who argues that the standardised format of the
income and expense report should be abandoned,
granting each NPO the right to independently
determine the structure of key line items in
accordance with the information needs of financial
statement users [18].

However, according to paragraph 175 of the
Methodological Guidelines, the notes to the finan-
cial statements contain supplementary information
not included in the primary financial statements
themselves [5]. It should be noted that the Metho-
dological Guidelines do not specify a mandatory
minimum content for these notes. The scope,
structure, and format of the notes are determined
by the NPO independently, based on the requi-

117



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

JISIOT, Kako MUHUMYM M Kakas HHG(OpMaius
JOJDKHAa OBITh B HUX OO0S3aTENIbHO OTpakeHa.
OO0beM, CTpyKTypa W (Gopma MpencTaBICHUs I10-
SICHUTEJIbHOM 3amucku  ycraHaBiuBaercss HKO
CaMOCTOSITEIEHO, MCXOAS U3 TpeOoBaHuil (huHAH-
CUDYIOIIHUX JIUI, JOHOPOB W WH(POPMAIIMOHHBIX
HYK]I ITOJIb30BaTeNIel (PMHAHCOBBIX OTUYCTOB.

Kpome o6s3aTenbHOM nHOOpMALUH, TIPEIy-
CMOTPEHHOU Memooduueckumu yKazaHusmu, pe-
JaraeM BKJIFOYUTH CICAYIONIYI0 HH(OpMAIUIO B
MOSICHUTENIBHYIO 3alHCKY, UMEIOUIYI0 OTHOLIEHHE
K TIPHUBJICUCHUIO W WCIIONB30BAHUIO IIEIEBBIX
CpEJICTB:

® TPYIIHUPOBKA J0XOA0B, OTHOCSIINUXCS K IIe-
JIEBBIM CpEACTBAM B pa3pe3e HCTOYHUKOB
(hMHAHCHPOBAaHWA: TPAHTHI, IMOXXEPTBOBA-
HUS, CyOCUINH, IPOLIEHTHBIE OTYUCIECHUS U
T.J. C yKa3aHWeM NPUYMH H3MEHEHUS B
CTPYKTYpE U JUHAMUKE;

® TIOCTYIUICHHUE IIeJIEBbIX CPEACTB, X UCIOIb-
30BaHHUE, a TAK)Ke HEUCIOJIB30BaHHEIE IIe/e-
Bble (DMHAHCUPOBAHHUS M IOCTYILICHHS I10
OTJICJIbHBIM MTPOEKTaM;

e 10ApoOHYI0 UWHPOpPMALMIO O NPUYUHAX
MOOBIX TIEpEeMEIICHHH MEXIy pecypcaMu
(1IeNIeBBIMA M HELICTICBBIMH), B TOM YHCIIE
yKa3aHWe HAIMYUS pa3pelieHrs OT JOHOPOB
Ha U3MEHEHHE IIeNIeil UCIOJIb30BaHuS,

e O0BjICHEHWE MPUYHUHBI HAJTHYUS HEHUCIOJb-
30BaHHBIX IIEJIEBBIX CPEJCTB, a TAKKE CPOKHU
W YCIIOBHSI BO3MOXXHOTO TE€pPEHANPABICHUS
WJTU BO3BpaTa Cpe/CTB;

® TIOJPOOHBIC CBEJACHUS O IJIAHHPYEMOM HC-
MOJIb30BaHHUM IIEJIEBBIX (DHHAHCHPOBAHUN U
MOCTYIJICHU C OOBACHEHHEM IeTH HX
Ha3HA4YCHUS,;

® U3MCHEHHSI B YYETHOW TOJMTHUKE B YaCTH
NMpU3HAHUA W UCIOJB30BAaHUS IIEJIEBBIX
CPEJICTB.

BrIBOABI

Byxranrepckuili ydeT H0OXOHOB, OTHOCH-
muxcst K 1eneBbiM cpenctBam B HKO, mpencras-
JIAeT coO00M OJHY M3 HamOoyee TUCKYCCHOHHBIX U
METOJIOJIOTHYECKN CIIOKHBIX oOJsiacTeit (hrHaHCO-
BOrO0 yd4eTa KaKk Ha HAI[MOHALHOM, TaK M Ha
MEXKyHAPOTHOM YPOBHE.

Byxranrepckuil y4er 10X010B, OTHOCSIIUX-
cs k nenesbiM cpenctBam B HKO, B PecnyOsnke
MosnioBa HOCHT KOHTPOJIBEHO-OPHUEHTHPOBAHHBIN
XapakTep, B OTVIMYHE OT MEKIYHAPOJHBIX MOJIXO-
JIOB, TJIe aKIIEHT CJIeIaH Ha SKOHOMHYECKOU CyIII-
HOCTH OIlepalfii, MPO3payHOCTH W HH(POPMATHB-
HOCTH ()MHAHCOBOH OTYETHOCTH.

Hoxon, OTHOCSIIMHCS K II€JIEBBIM Cpef-
CTBaM, COIJIACHO MeTOIMYeCKUM YKa3aHHUAM He
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rements of funding bodies, donors, and the infor-
mation needs of financial statement users.

In addition to the mandatory disclosures
required by the Methodological Guidelines, we
propose including the following information in the
notes specifically related to the receipt and use of
restricted funds:

e a breakdown of revenues from restricted
funds by source of financing (e.g., grants,
donations, subsidies, percentage deductions,
etc.), including explanations for any chan-
ges in structure or trends over time;

¢ details on the receipt and utilisation of res-
tricted funds, as well as any unused restric-
ted financings and receipts, presented sepa-
rately for each project;

e comprehensive information on any transfers
between restricted and unrestricted re-
sources, including explicit confirmation of
donor approval for changes in the intended
use of funds;

e an explanation for any unused restricted
funds, along with timelines and conditions
for potential reallocation or return;

e detailed information on the planned use of
restricted financings and receipts, inclu-
ding the purpose and objectives of each
allocation;

e any changes in accounting policies regar-
ding the recognition and use of special
purpose funds.

Conclusions

Accounting for revenues related to special
purpose funds in NPOs represents one of the most
debated and methodologically complex areas of
financial accounting, both at national and inter-
national levels.

In the Republic of Moldova, the accounting
for such revenues is primarily control-oriented, in
contrast to international approaches, which place
emphasi on the economic substance of transac-
tions, as well as transparency, and the informa-
tional value of financial reporting.

According to the Methodological Guide-
lines, revenue related to special purpose funds does
not reflect its economic nature as an increase in
economic benefits; rather, it serves merely as a
bookkeeping mechanism mirroring incurred ex-
penses. This significantly limits its analytical and
managerial value. In contrast, Western accounting
models recognize a surplus or deficit from res-
tricted activities as a change in net assets, classi-
fied into distinct categories based on donor-impo-
sed restrictions. The financial statements used in
the Republic of Moldova, however, do not enable
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PacKpBIBaET €ro PKOHOMHUYECKUHA XapakTep, MpH-
3BaHHBIH YBEJIMYMBATH YKOHOMHYECCKUE BBITOJIBI, a
BBICTYIIACT JIMIIb B KAa4eCTBE MHCTPYMEHTa OTpa-
JKCHUS TIOHECEHHBIX PACXOJIOB, YTO OIPAaHHYHBACT
€ro aHAJMTHYECKYIO U YIPABICHICCKYIO CYIHOCTb.
B ommmume oT 3amamHBIX Mojenel, rae mpodu-
IUT/ICQUIAT TIeJIEBON JEATETHHOCTH (HOPMHPYET
HECKOJIBKO KATeTOpPUN YHCTHIX AKTHBOB, KIIACCH-
(UIIPOBAaHHBIX B 3aBUCHMOCTH OT OTPAaHWYCHHH,
(uHaHCOBas oTyeTHOCTh B PecmyOmuke MosmoBa
HE TI03BOJISIET OTHO3HAYHO OLIEHUTh 00BEM PEATbHO
JIOCTYITHBIX PECYpPCOB, CTENEHb 3aBUCHMOCTH OT
BHEIIIHETO (pMHAHCHPOBaHHA, 3PPEKTUBHOCTh HC-
MOJIb30BAHUS TIEIEBBIX CPEIICTB.

CrangapTu3upoBaHHas Gopma (pruHAHCOBOM
OTYETHOCTH HEJIOCTaTOYHa THOKa W WH(opMa-
THUBHA IS OTPAKCHUS BCEH MAIUTPHI JTOHOPCKUX
COIVIALICHUM, YCJIOBUH TIpaHTOB U XapakTepa
OTpaHUYCHHII.

Haubonee 3HAYUMBINA TOTEHIMAT [TOBBILIE-
HUS TIPO3PAYHOCTH JIGKHUT B MOSCHHUTEIHHON 3a-
MMCKEe, KOTOPOH B HACTOSIIMKA MOMEHT IpeHeOpe-
TaroT JIMOO COCTABIIIOT (popManbHO. ['pamMoTHOE 1
MPO3pavYHOE PACKPHITHE WHPOPMAIMH B MOSCHH-
TENEHOW 3aIllUCKEe IIOMOXKET JOHOpaM M JAPYTUM
MOJIB30BATENSIM (PHHAHCOBOH OTYETHOCTH TIONY-
YUTh JIOCTOBEpHYIO U Oosiee MOJHYI HH(pOpMa-
U0 O MPHUBJICYCHHBIX W HCIOJIb30BAHHBIX IICJIC-
BEIX CpEINCTBaX B pa3pe3e HCTOYHUKOB (pUHAH-
CHUpPOBAaHUA U LICJICBOTO HA3HAYCHUA.

Heo0XomuMocTh  KOMIUIEKCHBIX — HCCIIENO-
BAHMN B COBEPIICHCTBOBAHWM HAIMOHAIBHON MO-
JeTM ydeTa BhI3BaHA B IIEPBYIO OYepelb BHYTPEH-
HUMH TOTPEOHOCTSAMH CEKTOpa: TPHUBJICYCHHEM
MEKIYHAPOJIHBIX TPAHTOB, IOBHIIICHUEM KadecTBa
VIIpaBJIEHUS LENEBBIMH PECYpCaMHU, ITOBHIIICHUEM
TpeOOBaHUIA K MPO3PAYHOCTH OTIYETHOCTH.

users to reliably assess the volume of genuinely
available resources, the degree of dependence on
external funding, or the effectiveness of special
purpose fund utilization.

The standardised format of financial repor-
ting in the Republic of Moldova lis insufficiently
flexibile and informative to reflect the full spec-
trum of donor agreements, grant conditions, and
the nature of imposed restrictions.

The greatest potential for enhancing trans-
parency lies in the notes to the financial state-
ments, a component that is currently either ne-
glected or prepared in a purely formal manner. A
well-structured and transparent disclosure in the
notes would enable donors and other users of
financial statements to obtain reliable and com-
prehensive information about restricted funds
received and utilised, broken down by source of
financing and specific purpose.

The need for comprehensive research aimed
at improving the national accounting model is dri-
ven primarily by the sector’s internal demands:
attracting international grants, improving the qua-
lity of restricted-resource management, and meeting
rising expectations for reporting transparency.
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