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RCA AND CASCO CAR INSURANCE IN THE REPUBLIC OF MOLDOVA
AND DEVELOPMENT PERSPECTIVES

ASIGURARILE AUTO RCA SI CASCO iN REPUBLICA MOLDOVA SI
PERSPECTIVE DE DEZVOLTARE
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Abstract. Since the beginning of human civilization, there have been marvelous predictions for the prevention of damage,
but also for the support of the world. Insurance companies are obliged to establish premium reserves, which are at the
disposal of the insurance company and can be used as a resource. The use of these reserves of premiums is done by
placing these amounts in shares, bonds, treasury bills, term deposits with banks, lending, purchases of real estate, etc.
The financial resources provided by the insurance companies do not increase the monetary mass in the market, but they
do not redistribute it. Only in the case of loans secured on the basis of the life insurance policy does the monetary mass
increase, but it is also a misfortune.

Keywords: insurance, risk, insured case, compensasion

JEL CLASSIFICATION: G22

INTRODUCERE

Analizand sectorul asigurarilor de raspundere civila, care in afara de faptul ca protejeaza patrimoniul
asiguratului, au si un important rol social, deoarece permit persoanelor care au avut de suferit de pe
urma diferitelor accidente si fie despagubite prompt si integral de citre compania de asigurare. In
acest fel, persoanele pagubite nu mai asteaptd pana cand autorul faptei va fi in masurd sa achite
despdgubirea sau uneori pana cand acesta va fi descoperit (este vorba de cazurile cand vinovatii in
producerea unor accidente de autovehicule nu sunt identificati imediat) [1].

Obiecte ale asigurarii facultative CASCO sunt toate mijloacele de transport auto, remorci, semiremorci,
posibile de asigurat, adica dispun de numere aplicate pe caroserii, motoare, nu prezintd deteriorari
penetrante ale elementelor caroseriei, fisurdri ale geamurilor. La dorinta clientului pot fi asigurate
accesoriile aditionale, soferul si pasagerii de eventualele consecinte ale accidentelor de circulatie.
Mijloacele de transport sunt protejate 24/24 ore (non-stop), indiferent de locul parcarii. La cererea
asiguratului, valabilitatea contractului de asigurare poate fi extins si pentru teritoriul altor state.

Etapele de parcurs in vederea incheierii unei asigurari auto de tip RCA si CASCO sunt urmatoarele:

Figura 1. Etapele de incheiere a contractului de asigurare auto de tip RCA si CASCO
Sursa: Elaborata de autor in baza articolului disponibil: Serbanescu Cosmin, Finante si banci, asigurari An 2007,
., Asigurarile de tip CASCO”, Nr. 9, pag. 63
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Piata asigurarilor auto, indeplinind si un rol social prin RCA si CASCO, trebuie sa fie cladita/
fundamentata pe echilibru. Aceasta nevoie de stabilitate este in directa legatura cu marirea daunei
medii, cu sumele de despagubire in crestere pe vatamari corporale si/sau deces, ori acest echilibru,
pentru a rimane fiabil, nu se poate baza pe prime in scidere. In cauza conditiilor economice deloc
usoare in care marea majoritate a populatiei traieste, apar situatii care indeamna diversi proprietari sa
obtind venituri rapide prin avarierea unor vehicule a caror valoare de piatd actuald este inferioara
valorii asigurate [?,

Caracteristicile calitative ale pietei asigurarilor releva structura diferitelor tipuri de asigurari in totalul
pietei de asigurare. Din datele prezentate in Figura 2 se observa ca cea mai mare cota din portofoliul
primelor incasate pentru aceasta perioada, ii revine componentei obligatorii a contractarii politelor si
anume RCA (peste 50% din totalul primelor incasate), aceasta fiind urmata de asigurarea facultativa
CASCO cu o cotd de 22 %. Situatia datd este cauzatd nu doar de modesta initiere a populatiei in
problema asigurarilor, aceasta nefiind la curent cu modul in care trebuie sa-si gestioneze riscurile, dar
si de faptul ca in constiinta populatiei a ramas inca increderea in stat ca asigurator.

M Viata
19% } 4% L
1% ~ W Sanatate
22% Raspundere civila auto
m CASCO
M Accidente

Alte asigurari

Figura 2. Structura portofoliului companiilor de asigurari din Republica Moldova in anul
2020, %

Sursa: Elaborata de autor in baza Rapoarte anuale ale CNPF si alte date din Sectorul asigurari. Disponibil la
http://enpf-md/md/segas/

In urma realizarii unei analize, care indicd ponderea contractelor de asigurare facultativi CASCO fata
de totalul contractelor incheiate in perioada 2016-2020 (figura 3), se observa cu ochiul liber o
ponderea foarte micad detinuta de contractele CASCO, pastrandu-se pe toatd perioada analizata un
ritm de crestere foarte lent, dar stabil. Ce tine de asigurdrile RCA, care detin o pondere semnificativa
din total contracte, cca 55%, nu este o consternatie din motiv ca asigurarea este obligatorie si numarul
de magini inregistrate in Republica Moldova este intr-o continud crestere, fapt care si este factorul
esential la numarul de contracte incheiate.

2000000
1,736,037 1,820,209 1750157
1619829
1,504,007
1500000
10840 1109
937252 104089 102
1000000
500000
18636 20609 2221 24,0 21
0
2016 2017 2018 2019 2020

B Contracte CASCO B Contracte RCA  ETOTAL Contracte

Figura 3. Total contracte incheiate de companiile de asigurari din asigurarile RCA si CASCO

fata de intreg sistem de asigurare in Republica Moldova pentru perioada 2016-2020
Sursa: Elaborata de autor in baza Rapoarte anuale ale CNPF gi alte date din Sectorul Asigurari. Disponibil la
http://cnpf-md/md/segas/
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lei

m CASCO 289,960,236 252,195,842 218,353,167 345,578,573 339,149,223
= RCA 656,375,235 688,772,337 713,194,257 697,113,241 654,762,593
TOTAL 1,380,126,204 1,441,899,281 1,092,195,842 1,624,658,008 1,452,908,680

Figura 4. Totalul primelor brute incasate de companiile de asigurari din asigurarile RCA si
CASCO in Republica Moldova pentru perioada 2016-2020, min lei

Sursa: Elaboratd de autor in baza Rapoarte anuale ale CNPF i alte date din Sectorul Asigurari. Disponibil la
http://cnpf.md/md/segas/

In urma examinarii figurei 4 se poate observa ca evolutia primelor de asigurare pe parcursul celor 5
ani analizati a avut o tendinta usor variabild si anume inregistrandu-se in anul 2018 cea mai mica
pondere in totalul primelor brute incasate atat a asigurarilor RCA si CASCO cat si la total primele
brute incasate au inregistrat un trend descendent. De asemenea in anul 2019 se indentifica cea mai
mare cota de incasare a primelor brute pe intregul sistem de asigurare si anume asigurarile CASCO
cu o pondere de 22% respectiv 43% calculat din considerentul ca totalul primelor brute a crescut
semnificativ fata de anii precedenti. Factorul de crestere semnificativa a ponderii asigurarilor CASCO
in 2019 se datoreaza intrarii unui flux mare de autovehicule scumpe in tara in acesti ani, care a si
contribuit ca consumatorii sa-si asigure investitia facuta [3]. Un factor esential ce a influientat a fost
leasing-ul, deoarece cca 1800 masini in anul 2020 au fost cumparate in leasing si 1600 sunt obligate
sa-si faca Casco din considerentul ca suma lor depdseste limita de 10000 euro. Analizand asigurarile
obligatorii auto cele mai multe prime subscrise incasate se Inregistreaza in anul 2018, chiar daca per
total pe piatd s-au obtinut cel mai mic volum de prime si anume RCA au detinut cca 65%. Analizand
anul 2020 deducem in urma datelor expuse cd piata asigurdrilor a suferit o scadere a primelor brute
incasate, datoritd pandemiei ce a aparut prin surpindere, nereusind din start s fie intreprinse actiuni
corecte. Pe parcurs au fost identificate parghii ce a ajutat la reanimarea pietei asigurarilor, inclusiv a
asigurdrilor auto obligatorii si facultative.

700,000,000
600,000,000

500,000,000
400,000,000
300,000,000
200,000,000
100,000,000

0

2016 2017 2018 2019 2020

BECASCO ERCA ETOTAL

Figura 5. Totalul despagubirilor si indemnizatiilor achitate de companiile de asiguriri din
asigurarile CASCO si RCA in Republica Moldova pentru perioada 2016-2020, lei

Sursa: Elaboratd de autor in baza Rapoarte anuale ale CNPF §i alte date din Sectorul Asigurari. Disponibil la
http://cnpf.-md/md/segas/
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In urma examindrii figurei 5, se poate observa ci evolutia despagubirilor si indemnizatiilor achitate
pe parcursul celor 5 ani analizati a asigurarilor CASCO a avut o tendintd ascendentd, ceea ce a fost
influientat de cresterea numarului de polite de asigurare. Doar anul 2020 este o exceptie, deoarece si
numarul primelor a fost intr-un trend descedent influientat de mai multi factori, dar cel mai important
ramanand pandemia.

Contributia asigurarilor la crearea veniturilor in economia Republicii Moldova, care demonstreaza
gradul de intensitate al asigurarilor in economia {arii, in ultimii zece ani a avut o evolutie lenta, cu
unele variatii nesemnificative in ultimii trei ani. Aceastd dinamica este confirmatd de dinamica
gradului de penetrare al asigurarilor in PIB, exprimat ca raport intre primele brute subscrise si PIB,
indicator care n anul 2018, cu o valoare de 1,36% a constatat cel mai nalt nivel de dupa anul 2009
[4]. Ponderea cea mai mare a primelor subscrise in PIB de 1,5 % a fost inregistrata in anul 2020.Daca
privim lucrurile n aspect comparativ regional, putem mentiona ca, in anul 2020, gradul de penetrare
al asigurarilor in Republica Moldova inregistra cea mai mica valoare dintre tarile Europei Centrale si
de Est (media 2,76%)), celei de Vest (media 8,47%) si statele din regiune: Romania, Rusia si Ucraina.
Prin urmare, piata locala de asigurari la acest capitol, se listeaza printre tarile lumii cu cele mai mici
valori ale acestui indicator, media mondiala fiind de 7,01%.

Un alt indicator specific sectorului asigurarilor il reprezinta densitatea asigurdrilor sau veniturile din
prime de asigurare pe locuitor, care ne indica faptul ca in Republica Moldova interesul si capacitatea
societatii pentru asimilarea asigurarilor este extrem de redus. Prin urmare, incepand cu anul 2009
densitatea asigurarilor a trecut peste nivelul de 234,5 lei, ca apoi peste patru ani (in anul 2013) o
persoana sa cheltuiasca pentru asigurare in mediu 365,2 lei. Desi in scddere nesemnificativa fata de
anul precedent (cu 5,5 lei/locuitor) densitatea totald a asigurarilor in 2020 este de 6,3 ori mai mare
decit in 2016. Aceasta crestere insd nu denota nici pe departe cresterea interesului pentru asigurare,
ci mai degraba cresterea valorii bunurilor asigurate, a tarifelor de asigurare si numarului de
autovehicule asigurate prin asigurarile facultative CASCO.

REZULTATE SI CONCLUZII

In concluzie, reamintim ca eficienta activitatii de asigurari CASCO poate creste prin preocuparea
permanentd de aplicarea unor actiuni menite sa contribuie la reducerea cheltuielilor privind
administrarea asigurarilor. Pentru a mari cererea de asigurari CASCO este nevoie de a intelege ca
acest tip de asigurare se face individual per individ, astfel si conditiile contractuale trebuie si fie clare
st intr-un volum mic, pentru ca clientul sa fie la curent cu tot, dar nici sa fie obosit de documentele
pe care trebuie sd le semneze Intr-un numdr mare, deoarece el simte ca ia 0 mare responsabilitate
asupra sa si ca totul pare foarte complicat [5]. La asigurarile RCA situatia este una simpla, pretul ei
fiind unul standard pentru toate companiile ce presteaza servicii de asigurare, le ramane sa atraga
clientii doar prin incredere si siguranta care le-o ofera. Deasemenea, eficienta asigurarilor poate spori
si prin utilizarea din plin a avantajelor pe care le oferd economia de piatd in ceea ce priveste obtinerea
veniturilor suplimentare prin efectuarea de plasamente investitionale a rezervelor tehnice.
Pentru eficientizarea activitatii de asigurare RCA si CASCO a companiilor si formarea conditiilor
bune de activitate este necesar de intreprins unele masuri, printre care [6]:
- Mentinerea clientilor;
- Adoptarea activitatii de asigurare dupa tehnologiile moderne;
- Oferirea oportunitatii ajustarii cadrului normativ, astfel incdt victima accidentului auto sa
aiba optiunea de a folosi pentru despagubire propria polita RCA, urmdnd ca asiguratorul
RCA al victimei accidentului sa se intoarca impotriva asiguratorului RCA al vinovatului de
producere a acestuia. Aceasta abordare, atractiva cel putin din punct de vedere teoretic,
ar putea creste semnificativ importanta altor aspecte ale asigurarii RCA, in detrimentul
pretului.
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Abstract. The funding regulations contained in the electoral legislation and the law on political parties either do not
cover all areas associated with funding, or are sufficiently permissive and ambiguous, giving political parties a fairly
wide margin of maneuver. This ambiguity offers multiple possibilities for interpretation, as well as for circumventing
those provisions that diminish the capacity of political actors to manage financial resources in a way that is unhindered
by anyone.
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INTRODUCERE

Subiectul finantarii partidelor politice si campaniilor electorale este unul de interes maxim pentru
Republica Moldova, in contextul reformelor democratice si integrarii in spatiul european. Sistemul
de finantare a partidelor politice din Republica Moldova aspird sa reflecte valorile, normele si
conventiile dominante, atat formale, cat si informale ale societatii moldovenesti. Practicile si
procedurile institutionale prin care aceste valori, norme si conventii au fost aplicate reflecta structura
social-economica si culturala dominanta a societatii.

Obiectivele cercetarii:

- Analiza cadrului legal cu privire la finantarea partidelor politice;

- Studierea electoralelor si a modului de raportare a veniturilor si cheltuielilor din campaniile
electorale;

- Identificarea unor recomandari eficiente care sa faciliteze mecanismul de control a finantarii
partidelor politice;

SUCCINTA ANALIZA A SURSELOR BIBLIOGRAFICE

Aspectul finantarii partidelor politice din Republica Moldova este abordat in cadrul cercetarilor in
domeniu, investigatiilor jurnalistice, precum si in cadrul conferintelor internationale.

Sursele bibliografice analizate sunt reprezentate de cadrul normative ce reglementeaza finantarea
partidelor politice, publicatiile de la nivel national, precum si studiile internationale.

METODOLOGIA CERCETARII

In realizarea obiectivelor si scopului propus, a fost utilizata abordarea teoretica, cat si practica . Astfel,
aspectele teoretice s-au realizat prin metoda legal institutionali, ce serveste drept instrument de
analiza pentru identificarea cadrului legal: principalele acte normative nationale, documente si
conventii internationale; metoda behaviorista, s-a axat pe analiza comportamentului politic/electoral
al actorilor politici, donatorilor, cotizatorii etc..

In ceea ce priveste abordarea empiricii, au fost analizate investigatii jurnalistice, interviuri,
conferinte internationale, date statistice, rapoartele privind veniturile si cheltuielile partidelor politice
din campanie electorala.
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REZULTATELE OBTINUTE

In Republica Moldova, finantarea partidelor politice este reglementata de Legea privind partidele
politice (Nr. 294/2007); Codul Electoral (Nr. 1381/1997); Regulamentul privind finantarea activitatii
partidelor politice (HOTARIRE Nr. 4401/2015).

Republica Moldova raméane restanta la capitolul ajustarii legislatiei la standardele si recomandarile
institutiilor europene cu autoritate in domeniul reglementarii finantarii politice. In pofida faptului ca
au fost intreprinse o serie de masuri care au completat si au extins zona de acoperire a normei juridice
asupra finantarii politice, exista foarte multe lacune care nu sunt reflectate in legislatia actuala.
Experienta campaniilor parlamentare anterioare a scos In evidentd céateva aspecte problematice
cauzate de reglementarile normative deficitare care s-au manifestat prin:

e finantarea campaniilor preponderent de cdtre un numar mic de donatori mari, care suporta
povara financiard In campanie, situatie caracteristicd pentru majoritatea concurentilor
electorali pe durata tuturor campaniilor parlamentare;

e nedeclararea unei parti considerabile a veniturilor si cheltuielilor in campanie de catre
concurentii electorali, In special cele aferente costurilor de personal,

e lipsa unui control eficient exercitat asupra fluxurilor financiare ale partidelor, care se
datoreaza fragmentarii procesului respectiv pe durata campaniei si intre campanii;

e utilizarea finantarilor suspecte (din strdinatate) prin intermediul companiilor offshore;

e desfasurarea actiunilor filantropice, in scopul acumularii de voturi;

e lipsa unui mecanism eficient de sanctionare pentru fraudele financiare, care incurajeaza
partidele sa corupd alegatorii prin diverse mijloace, fard riscuri majore de a fi eliminate din
competitia electorala.

Conform legislatiei In vigoare, finantarea partidelor politice an Republica Moldova, se realizeaza pe
2 cai: finantarea privata si finantarea publicd. Sursele de finantare privata a partidelor politice sunt
cotizatiile de membru de partid; donatiile si alte venituri legal obtinute.

Cotizatiile de membru sunt considerate surse de finantare importante, considerate drept sursae
traditionale de finantare privatd a partidelor politice. Cu toate acestea, in realitate cotizatiile sunt
ignorate in Republica Moldova de catre toti actorii, indiferent de gradul lor de participare: membri ai
partidului, conducerea partidelor, societatii civile etc. Marimea cotizatiilor de membru, periodicitatea,
precum si modul de achitare a acestora, se stabileste de partidul politic in statutul sdu si, impreuna cu
suma totald a cotizatiilor acumulate anual de partid, se publicad pe pagina web a acestuia si a Comisiei
Electorale Centrale. Cotizatia este stabilitd in valuta nationald, in cuantum fix ori procentual (ex.:
salariul mediu pe economie, veniturile membrului de partid s.a.), conform criteriilor statutare stabilite
si va fi achitata cu o periodicitate general valabild, dar nu mai rar decat o datd pe an personal de
membrul partidului politic. La stabilirea marimii cotizatiilor de membru, partidul trebuie sa asigure
respectarea principiului echitdtii. Este de mentionat ca cotizatiile anonime sunt interzise.

Totusi, acestea nu sunt o sursd viabild de finantare privatd, desi existenta si reglementarea lor ar
stimula pozitiv consolidarea sistemului partidelor din Republica Moldova. Din pacate, realitatea cu
privire la cotizatii ramane un fapt si acestea sunt reflectate doar foarte vag in actuala legislatie.
Experienta demonstreaza ca donatiile sunt cele mai importante surse de finantare private a partidelor
politice din Republica Moldova. Datorita riscului de a stabili o dependenta relativa intre bani si
deciziile politice, existd o necesitate perpetud pentru o claritate sporitd a prevederilor referitoare la
acest tip de finantare privati. In caz contrar, vor exista discutii nesfarsite, dezbateri, contradictii,
acuzatii asupra monopolului puterii intra-partinice. In Republica Moldova sunt acceptate donatiile de
la entitatile fizice (persoane fizice) si / sau de la persoanele juridice (corporative), sub forma
financiard si / sau ca active si servicii. Conform regulamentului, donatiile facute de o persoana fizica
nu pot depasi suma de 6 salarii medii lunare pe economie pe anul respectiv. In cazul cetitenilor
Republicii Moldova cu venituri obtinute in afara tarii, suma donatiilor nu poate depasi 3 salarii medii
pe economie pe anul respectiv, iar in cazul cetatenilor Republicii Moldova cu statut de persoane cu
functie de demnitate publicd, de functionari publici, inclusiv cu statut special, sau de angajati in
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organizatii publice, suma donatiilor nu poate depdsi 10% din venitul anual al acestora, totodatd, nu
poate depasi 6 salarii medii lunare pe economie pe anul respectiv. In cazul persoanelor juridice,
donatiile facute unui sau mai multor partide politice intr-un an bugetar nu pot depasi suma de 12
salarii medii lunare pe economie pe anul respective.
De facto, situatia privind donatiile este alta. Presa de investigatie bate alarma in fiecare campanie
electorald. Potrivit presei, schema privind donatiile functioneaza in urmatorul mod: oamenii declara
si confirmd prin semndturd contributia lor financiara catre partid fara a contribui efectiv =2 intre
timp, banii ajung pe contul bancar al partidului, fondurile fiind legitimate automat - aceste fonduri
pot fi ulterior utilizate pentru orice fel de cheltuieli.
Subiectul donatorilor fictivi a fost abordat de institutiile media intr-un mod foarte insistent, elucidand
mai multe cazuri de donatii problematice din partea unor presupusi donatori fictivi in bugetele de
campanie ale partidelor politice3 , care reprezintd doar partea vizibila a aisbergului, adica a banilor
nedeclarati.
Potrivit noilor prevederi legale, partidele politice au dreptul sa primeasca anual subventii de la bugetul
de stat, prin intermediul Comisiei Electorale Centrale.
Cuantumul subventiilor destinate finantarii partidelor politice se aproba in legea bugetara anuala, cota
procentuald constituind 0,1% din veniturile prevdazute in bugetul de stat pentru anul respectiv, cu
exceptia veniturilor cu destinatie speciala prevazute de legislatie, si se distribuie dupa cum urmeaza:
a) 30% — partidelor politice proportional cu performantele obtinute in alegerile parlamentare;
b) 30% — partidelor politice proportional cu performantele obtinute in alegerile locale generale;
) 15% - partidelor politice proportional cu performantele obtinute la alegerile prezidentiale;
d) 7,5% - partidelor politice proportional cu femeile alese efectiv in cadrul alegerilor parlamentare;
e) 7,5% - partidelor politice proportional cu femeile alese efectiv in cadrul alegerilor locale;
f) 5% - partidelor politice proportional cu tinerii alesi efectiv in cadrul alegerilor parlamentare;
g) 5% - partidelor politice proportional cu tinerii alesi efectiv in cadrul alegerilor locale.
Subventiile de la bugetul de stat pot fi utilizate prin decizia organului de conducere al partidului
politic pentru urméatoarele destinatii:

a) cheltuieli pentru intretinerea si/sau locatiunea sediilor;

b) cheltuieli de personal;

c) cheltuieli pentru presa si materiale promotionale;

d) cheltuieli de deplasare in tard si in straindtate;

e) cheltuieli pentru telecomunicatii;

f) cheltuieli pentru primirea delegatiilor din strainatate;

g) plata cotizatiilor de membru al organizatiilor internationale din care partidul face parte;

h) investitii in bunuri mobile si imobile necesare activitatii partidului;

1) cheltuieli de birotica;

J) cheltuieli de audit (extern/obligatoriu);

k) cheltuieli pentru organizarea de intruniri, manifestatii publice, seminare si alte cursuri de

instruire pentru membrii de partid, desfasurate pe teritoriul tarii;

1) cheltuieli pentru programe destinate tinerilor si femeilor.
Astfel, suma totala alocata din bugetul de stat pentru 2021 de care vor beneficia partidele politice care
au participat in scrutinele electorale organizate in Republica Moldova in 2019 si 2020, constituie 34
de milioane 150 de mii de lei. De cele mai mari subventii vor beneficia PSRM - 8,4 milioane de lei.
Urmeaza PAS - cu 6,6 milioane de lei, PD - 6,5 milioane de lei, Platforma DA - 4,1 milioane de lei,
Partidul Sor - 3 milioane de lei, Partidul Nostru - 2,1 milioane de lei etc.
Prevederile legale stipuleaza anularea Iinregistrarii concurentului electoral in cazul folosirii
intentionate a fondurilor financiare si materialelor nedeclarate sau depasirea cheltuielilor peste
plafonul mijloacelor din fondul electoral. Dar din moment ce legislatia nu spune nimic concret despre
categoriile de cheltuieli care trebuie declarate, concurentii interpreteaza intr-un mod foarte specific
aceste prevederi. Mai mult decat atat, plafoanele extrem de nalte impuse cheltuielilor de campanie
fac imposibild depasirea plafonului stabilit. Datele empirice indica faptul ca cele mai bogate partide
de abia ajung sa depaseasca jumatate din suma maxima stabilitd de CEC la capitolul cheltuieli.
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CONCLUZII

Finantarea ilicita a partidelor politice poate denatura procesul electoral si este un motiv major pentru
a corupe alegatorii si clasa politicad. Mai ales in statele in care legaturile informale si economia
informala (gri) sunt deosebit de influente, finantarea ilicitd a partidelor politice creazd mecanisme
formidabile de capturare a statului. Si RM, alaturi de alte state aflate in tranzitie, este puternic afectata
de acest fenomen.

Tendinta continud pentru finantarea corupta este legata de multipli factori. Pe de o parte observam un
mecanism ineficient de control din partea autoritatilor abilitate asupra raportarii surselor nelegitime
de finantare, cum ar fi afacerile, sindicatele si apartenenta la partid, coroborate cu activitati
costisitoare si antidemocratice ale partidului, cum ar fi cumpararea voturilor, activitatea filantropica,
achitarea prin alte mijloace a personalului etc. Pe de alta parte, trebuie sa numim si cultura politica
scazutd, impunitatea liderilor de partide si colegii lor, deopotriva cu toleranta excesiva a alegétorilor
fata de partide corupte, care-si extrag resursele necesare din fraude bancare si alte afaceri cu statul de
o gravitate exceptionala. Tocmai din acest motiv existd cauze penale deschise contra unor deputati,
ridicari de imunitate parlamentara fara ca acesti deputati sa fie acuzati si arestati, iar singura formula
legald astdzi in RM este de a constata incalcarile de raportare financiara abia dupa alegeri si nu pana
la data alegerilor, de cele mai multe ori, probele nemaifiind considerate de instantele de judecata dupa
validarea mandatelor si confirmarea alesilor in functiile lor.

Reglementarile referitoare la finantare ce se contin in legislatia electorala si legea privind partidele
politice fie nu acopera toate domeniile asociate cu finantarea, fie sunt suficient de permisive si
ambigui oferind partidelor politice o marja de manevra destul de vasta.

Masurile care reglementeazd donatiile pentru partidele politice ar trebui sd prevada norme specifice
precum: evitarea conflictelor de interese; asigurarea transparentei donatiilor si evitarea donatiilor
secrete, neraportate; asigurarea independentei partidelor politice; imbunatatirea mecanismului de
control si de sanctionare a partidelor politice care opereaza cu finantari suspecte.

Politicienii pompeaza milioane in actiuni de caritate din dorinta de a parea mai aproape de cetatenii
simpli, sau din intentia de a evita controlul riguros al banilor partidelor, precum si interdictiile legale
de sponsorizare din strdinatate a activitatilor politice, i-au determinat pe mai multi politicieni
moldoveni sa deschida, in ultimii ani, fundatii sau asociatii de caritate . Scopul acestora este lustruirea
imaginii politicianului si partidului cu care se asociazd fundatia si acumularea de capital electoral si
politic, sau altfel spus acumularea de voturi ca urmare a actiunilor filantropice pe care le desfasoara.
Increderea in aceste fundatii este asociatd cu nivelul de culturd politici. Cu cit mai multi cetiteni
sustin acesti politicieni pentru beneficiul material pe care il aduc fiecaruia prin intermediul acestor
fundatii, cu atat mai mult descriem societatea ca fiind una disperatd dupa ajutor, iar lipsa de cunostinte
politice a acestora, cresc imaginea politicienilor filantropi.

Ineficienta mecanismului de control este aditional cauzatd de lipsa unui mecanism eficient de
sanctionare privind fraudele financiare ale concurentilor electorali. Fraudele electorale legate de
finantare reprezintd un delict nu mai putin grav decat alte incdlcari pasibile de pedeapsa penala. Dar
acest lucru nu este reflectat in Codul Electoral. Numarul mare de institufii nominalizate pentru a
veghea asupra acestui proces nu garanteaza rezultate pozitive in materie de transparenta si control.
Dependenta din punct de vedere politic a institutiilor abilitate nu face decat sa pericliteze transparenta
si controlul finantarii, ba chiar pot fi utilizate in calitate de instrumente de intimidare sau represiune
impotriva oponentilor politici. Cu exceptia CEC, toate celelalte sunt aflate direct sub control politic.
Prin urmare, pentru a eficentiza mecanismul finantarii partidelor politice, este necesar in primul rand
sa fie garantata independenta institutiilor precum Curtea de Conturi si Inspectoratul Fiscal. La fel de
important este extinderea tipurilor de sanctiuni aplicate partidelor politice sau candidatilor care comit
infractiuni majore, crednd astfel mai multe tipuri de instrumente destimulative contra actiunilor de
ignorare deliberata a prevederilor legii sau de utilizare frauduloasa a unor prevederi legale.
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Abstract. Specializarea inteligentd reprezintd o formad a sistemelor inovationale regionale scopul cdreia este de a oferi o
abordare complexd menitd s contribuie la realizarea obiectivelor de crestere economicd ale statelor. In vederea plasdrii
specializarii inteligente in context, am analizat inovatia ca concept si am definit modelul triplu helix, care sta la baza
specializarii inteligente, explicand totodatda noua tendintd catre modelul cvadruplu helix. Au fost analizate strategiile
inovationale regionale si clusterele, definitia specializarii inteligente precum si procesul de descoperire antreprenoriala,
care reprezintd elementul de bazd al Strategiilor de Cercetare si Inovare pentru Specializarea Inteligentd (RIS3). In urma
cercetarii aspectelor mentionate, am obtinut o baza solida pentru analiza datelor cu privire la investitiile UE in cercetare
si dezvoltare per ansamblu si ale fiecarui stat membru ca % din PIB si a resurselor atrase de la Fondul European de
Dezvoltare Regionala ca indicator prezumptiv al eficacitatii specializarii inteligente.

Cuvinte cheie: specializarea inteligentd, sisteme inovationale regionale, triplu helix, cvadruplu helix, descoperire
antreprenoriald, cercetare si dezvoltare, Fondul European de Dezvoltare Regionala.

CLASSIFICAREA JEL: R 10; R58; O 10; 018; O30

INTRODUCTION

Once the Horizon 2020 has been implemented, the EU countries are now assessing whether the targets
have been met, what the current trends in R&D are and how these evolutions were conditioned by the
smart specialisation strategy, as well as the lessons learnt that could be used in the implementation of
the subsequent programme - Horizon Europe.

The main objective of our research is to analyse the role of smart specialisation in regional
development by considering the amount of funding channelled from the European Regional
Development Fund (ERDF) towards the EU member states. The rationale of this correlation resides
in the fact that the identification of priority R&D investments areas through smart specialisation is an
ex-ante precondition for the regions to access the ERD funding. Another objective of our research as
related to smart specialisation is to provide an overview of the Research and Development (R&D)
investments by the country/region and to draw some conclusions about the R&D investment trends.
In order to achieve accurate conclusions, we look also into the smart specialisation concept and the
context in which it is viewed and analysed.

In addition, as the smart specialisation concept originated from the “productivity gap” noted between
the EU and the USA, and the reason of the gap was inter alia considered to be the scarce investments
in area focused R&D, in this research we will analyse the current position of the EU as compared to
the USA, China and Japan, that are leaders in this respect.

The paper is structured in the following way: Introduction; Literature review; The role of R&D
investments and smart specialisation in EU: Research methodology; Results of data analysis on R&D
investments and ERDF implementation; Conclusions and References.

LITERATURE REVIEW

Smart specialisation is a concept that has gained a large popularity among researchers. Due to its
practical utility, the application of the concept has gone far ahead of its theoretical basis. To get a better
understanding of the place of smart specialisation in the overall regional innovation system and to
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provide a theoretical and analytical foundation for the concept, in an attempt to catch up with its
practical widespread, a number of researchers have devoted their works to studying the concept from
different perspectives. For instance, Foray et al. (2007), who is considered one of the contributors to
the academic spread of the concept and who devoted many of his researches to smart specialisation
(SS), argues that SS in an integrated research area is crucial for attracting more R&D to Europe [1].
Based on this assumption, Foray (2009) is further trying to define the concept of smart specialisation
analysing it in the light of the European policy on Research, Technology and Development. The focus
is again on regions for which smart specialisation is vital if they seek to keep abreast with the changes
brought about by the progress of the European Research Area [2]. However, some researchers like
Charles et al. (2012) were still wondering if smart specialisation was a strategy for all regions. They
argued that even though each region sets from a different starting point and has different strategies
depending on their characteristics and path, not all of them are able to comply with the requirements
and in the article, the feasibility for those regions to follow this model is analysed [3].

In the same order of ideas, Benner (2014) refers to smart specialisation as a major pillar of EU structural
funds in the program period from 2014 to 2020. In his article, the author proposes a new term, that of
“smart experimentation” which aimed to complement smart specialisation that would focus on micro-
level dynamics to provide the base for experimentation [4].

Over the RIS3 implementation period, some challenges faced by less favoured regions were noted,
therefore, Kroll (2017) in his research attempted to reveal the bottlenecks that less developed regions
are dealing with while trying to implement the smart specialisation strategy [5].

At the same time, Uyarra et al (2018) are looking into the capacity of RIS3 to contribute to inter-regional
connectivity making use of an outward looking approach to cooperation that RIS3 policies foster.
Original data collected from a survey of EU regions and neighbouring countries and supplemented by
interviews are used to support the conclusions of the research [6].

Further on, Gianelle et al (2020), in their article, tried to “strike a balance” in the smart specialisation
experience after six years since the incorporation of the concept in the EU Cohesion Policy and since it
became an important component of the innovation policy in European regions and countries. The
authors claim that in the post COVID-19 era, the smart specialisation approach with its place-based
industrial and innovation policies, might play a crucial role in promoting innovative activities to help
the regions to discover opportunities “for more sustainable and inclusive economies” [7].

Innovation, research and development are undoubtedly the drivers of economic growth, whereas
smart specialisation is a concept that targets harnessing the regional potential in achieving growth
through R&D, making good use of entrepreneurial discovery process. The concept of innovation
stems from the idea of continuous improvement. As stated by Langvik et al quoting Gustavsen et al.
innovation “has placed change in the driver’s seat of economic policy”[8]. In addition, Gordon et al
(2005) point out at three common, identifiable features of all innovation, which are newness,
improvement, and overcoming of uncertainty [9].

As for the innovation process, the model that lays at the basis of smart specialisation is the triple helix
model (Leydesdorff/ Etzkowitz (1996 )) [10]. The triple helix model is based on the assumption that
interactions between science, industry and government are crucial factors determining conditions for
an innovation process [10]. However, the latest tendency has been to extend the triple helix model to
the so-called quadruple helix approach assuming that by generating demand, the society is a key actor
in the innovation process along with academia, industry, and government [11].

One of the embodiments of regional innovation systems is smart specialisation. According to
Doloreux et al (2005) the concept of the regional innovation systems “is typically understood to be a
set of interacting private and public interests, formal institutions, and other organizations that function
according to organizational and institutional arrangements and relationships conducive to the
generation, use and dissemination of knowledge”[12].

The concept of smart specialisation is closely linked to regional clusters and the cluster policies are
thought to bring a potential contribution to the design and implementation of Smart Specialisation
Strategies. A cluster has been defined as “a geographically proximate group of interconnected
companies, suppliers, service providers and associated institutions in a particular field linked by
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externalities of various types” [13]. As pointed out in the definition “geographical proximity” is a
core prerequisite for a cluster, which should be understood as going beyond the geographical
dimension and comprising cognitive, organizational, social and institutional components [13].

In this order of ideas, in the interrelation between regional innovation systems, clusters and smart
specialization strategies, the clusters are nodes that might become part of the regional innovation
system, whereas smart specialization strategies represent policies with a wider application meant to
transform the so-called eco-system [13]. As for the relationship between clusters and smart
specialization, in particular, it could be stated that clusters represent important constitutive elements
in the design of smart specialization strategies.

On the Smart Specialisation Platform (S3Platform), which is a platform of services to support regions
in their efforts to develop and implement a smart specialisation strategy, smart specialisation is
defined as “a place-based approach characterized by the identification of strategic areas for
intervention based both on the analysis of the strengths and potential of the economy and on an
Entrepreneurial Discovery Process (EDP) with wide stakeholder involvement. It is outward-looking
and embraces a broad view of innovation including but certainly not limited to technology-driven
approaches, supported by effective monitoring mechanisms” [14].

There are several elements in the definition above that can be highlighted. Firstly, smart specialisation
rests on “a place-based approach” which means that it focuses on the potential of a certain, specific
region. Then, in this specific region, “strategic areas” are identified by which one can understand the
areas with economic potential, with certain strengths and competitive advantage over the other areas
and regions and where the competitive advantage is reached through innovation and by a “wide
stakeholder involvement”; the whole process being well managed due to “effective monitoring
mechanisms” in place.

Another crucial process that is associated with smart specialisation is the entrepreneurial discovery
process (EDP). The EDP, considered to be one of the pillars of the Smart Specialisation approach,
has been defined by some authors “as an inclusive and interactive mainly bottom-up process in which
participants from policy, business, academia, as well as other sectors, engage with each other to
identify potential new activities and opportunities” [15].

From the regional perspective and in the light of the “learning regions” concept, the entrepreneurial
discovery was defined as “a learning process by which a region gradually discovers which should be
their priorities in R&D and innovation linked these to the ability to transform the current economic
structure orientated to maintaining a path of growth and employment” [16]. Any definition though
assumes that EDP should be led by entrepreneurs.

To sum up, we can conclude that innovation, research and discovery can be achieved through smart
specialisation with its associated elements that include innovation processes and models, clusters and
EDP.

THE ROLE OF R&D INVESTMENTS AND SMART SPECIALISATION IN EU:
RESEARCH METHODOLOGY

Research and development (R&D) investments are key in developing an innovation-driven economy.
However, the investments in R&D should be targeted and focused and smart specialisation strategies
comes in to help the states identify the priority areas for these investments.

In our research, we aim at analysing the role of smart specialisation as expressed in R&D investments
and the level of implementation of ERDF by the EU member states. In order to assess the overall
R&D investments situation in EU we shall compare it to that of the leading countries in this field
(Japan, the USA and China). Further, we will analyse the R&D investments as relative to GDP by
EU countries and the R&D investments by sector. Subsequently, the status of the ERDF
implementation by EU member states and each EU country separately will be looked into in order to
infer the role of smart specialisation as one of the ex-ante conditions to access these funds. To this
end, we shall analyse the data provided by EUROSTAT and the European Commission data on
European Structural and Investment Funds. In addition, data to compare the planned, decided and
spent ERD funds, as a total per EU member states and per each individual country will be considered.
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The methodology selected for this research aims at achieving the objectives set forth in the
introductory part. As smart specialisation has to be seen in the context of a system that includes R&D,
regional innovation systems, clusters and EDP, in the literature review section we have provided an
overview of these concepts and have tried to show how they relate to smart specialisation. The
concept of smart specialisation has been analysed and defined and the grounds for the emergence of
the concept have been provided. This overview has ensured a solid basis for drawing conclusions
related to the scope of our research. The research is restricted from the geographical point of view as
we are referring to EU member countries and specifically to the regional development. Moreover, the
research is restricted from the thematic point of view as we specifically look into data on R&D
investments in EU, and ERDF as the source of funding for regional development the access of which
is ex-ante conditioned by setting R&D priorities through smart specialisation. Analysis and synthesis
are the main tools the author resorts to in this research.

The information used in the research paper derives from expert articles, analysis, reports and from
the data retrieved from the official EU webpages and platforms. Quantitative data provided by
Eurostat on R&D investments and by the European Commission on ERDF implementation will be
further analysed and interpreted to meet the objectives of our research. The results of the research
will be summed up and conclusions will be provided.

RESULTS OF DATA ANALYSIS ON R&D INVESTMENTS AND ERDF
IMPLEMENTATION IN THE EU

Statistical data has been analysed in order to see the real picture of current R&D investments and
subsequently, the implementation of ERD funds, which are accessed based on the smart specialisation
strategy. As the data show, the overall investment in R&D in EU is on a positive trend. In line with
the data provided by Eurostat [38], the gross domestic expenditure on R&D as related to GDP has
risen from 2014 to 2018 (the latest available confirmed data). A steady gradual increase has been
noted from 2,10 % in 2014 to 2,18 % in 2018 with a slight decrease of 0,01 percentage points in 2016
(2,12%) as compared to 2015 (2,11%). However, in comparison with other leading countries in R&D
investments, it can be noticed that even though EU investment in research and development as
percentage relative to GDP is slightly above that of China’s (2,14 % of R&D in 2018), it is still
lagging behind Japan (3,28% of R&D investments in 2018) and the USA (2,82 p.p. in 2018).
Nevertheless, the discrepancy is not too big.

A closer look at the gross domestic expenditure on R&D as % of GDP, lets us notice that among the
EU 27 countries, the top 5 countries that invested the most in R&D, as relative to GDP in 2018, are
Sweden (3,32%), Austria (3,14%), Germany (3,12%), Denmark (3,03%) and Finland (2,76%). Thus,
four of them already in 2018 achieved and even exceeded the target of 3% that had to be reached by
2020. At the same time, we can’t help noticing that two of the 5 top countries have showed a decrease
in R&D investments as compared to 2008, Sweden (-0,15%) and Finland (-0,78%) [38].
Concurrently, the five EU-27 countries that invested the least in R&D in 2018 are Romania (0.50%
of GDP, down by 0,05 since 2008), Malta (0,60% of GDP, up by 0,07 since 2008), Cyprus (0,63%
of GDP, up by 0,24 since 2008), Latvia (0,64% of GDP, up by 0,06 since 2008) and Bulgaria (0,76%
of GDP, up by 0,31 since 2008) [38]. Moreover, as many as seven EU countries have shown a
decrease in the R&D investments since 2008 (Sweden- down by 0,15%; Finland — down by 0,78%;
Portugal-down by 0,08%; Spain-down by 0,09%; Luxembourg- down by 0,41%; Ireland- down by
0,40% and Romania- down by 0,05%) [38].

Thus, as per the 2018 data, it is unlikely that by 2020 the EU achieved the 3% target of R&D
investments relative to GDP set in the Europe 2020 Strategy if we take into account the gap between
the top EU countries in terms of R&D investments and the ones that are showing a lower performance.
Moreover, the restrictions related to the COVID-19 pandemic situation that affected the economy of
the EU countries should have had a negative impact on R&D investment results in 2019-2020. In this
context, the European Commission predicted in late March 2020, a decrease of €3.9 billion (1.3 per
cent) in R&D investments.

If we look at the overall EU-27 investments made in R&D by sector, in 2018 as % of GDP, we will
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notice that the sector that invested in R&D the most was the Business enterprise sector (1,45 %)
followed by the Higher education sector (0,47%), the Government sector invested as much as (0,25%)
and the Private non-profit sector (0,01%). Also, the investments in R&D by the business enterprise
sector has followed an upward trend since 2008 whereas the other sectors have invested almost the
same amount since 2008 with no particular increase or decrease trend (Eurostat, 2020) [38].

Now that we know the R&D investment situation in the EU, in order to assess the contribution to
growth that smart specialisation has brought about, we shall analyse the volume of funding that EU-
27 member states attracted through ERDF, which is part of European Structural and Investment Funds
(ESIF) and is the core fund for regional development. The rational to focus on the ERDF is twofold,
on the one hand, smart specialisation is an instrument that focuses on regional development and on
the other hand, the access of ERD funding is contingent upon the implementation of smart
specialisation strategy. Therefore, in order to assess the effectiveness of smart specialisation in the
EU member states, we will consider the amount of ERDF accessed by particular member states.
According to the information presented in Figure 1, the investment progress of ERDF is based on
three variables: planed, decided and spent funds. As we can see, the total planned investments amount,
including EU and national financing, as of 31.12.2020 was of € 277.7 BN (100%). The total allocated
funds on selected projects exceeded the planned volume and amounted to € 301.4 BN
(109%). Whereas the total investments expenditure that has been reported by the selected projects so
far, total € 140.3 BN (51%). Thus, on the one hand we notice an increased interest of the EU countries
in the regional development as the decided volume exceeds (by 9%), the one originally planned. On
the other hand, we can infer that there are many high-quality projects in the EU regions, which
indirectly points at an effective application of the smart specialisation concept that is a conditionality
for attracting funds from ERDF to the regions.

1 2
® Planned €277,714,042,818 100%
Decided €301,439,886,418 109%
Spent € 140,354,842,812 51%

Planned Decided Spent

Figure 1. Implementation of ERDF for EU Overview, (Total Cost), % of Planned (period

covered up to 31/12/2020)

Source: Developed by the author based on the data from the European Commission European Structural and Investments
Funds Data [39]

In the context of the researched topic, it is also interesting to analyse the top 5 EU countries in terms
of ERDF decided and spent funds. As well as, to consider the 5 EU countries that rank low with
regard to the ERDF amounts decided and spent.

In the figure 2 the funding decided for and spent by the following top 5 EU countries, Portugal
(decided 149%; spent 66%), Greece (decided 148%; spent 61%), Netherlands (decided 129%; spent
72%), Romania (decided 129%; spent 37%) and Cyprus (decided 126%; spent 64%). The fact that
these countries are at the top in terms of decided ERD funds implies that they have the highest number
and quality of regional projects, which indirectly points at a good implementation of smart
specialisation, the implementation of which is an ex-ante requirement for accessing funding from the
ERDF. It could be also noticed that besides Romania, the countries are also doing well as regards the
implementation of the projects as they spent over 60% of the decided funds.
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Figure 2. Top 5 EU countries in terms of decided ERD funds, including percentage of

planned and spent funds (%o), (period covered up to 31.12.2020)
Source: Developed by the author based on the data from the European Commission European Structural and Investments
Funds Data [39]

With regard to the funds spent, the top 5 countries are Netherlands (decided 129%; spent 72%),
Portugal (decided 149%; spent 66%), Finland (decided 101%; spent 65%), Cyprus (decided 126%;
spent 64%) and Bulgaria (decided 93%; spent 62%) [39]. In the case of Finland and Bulgaria a higher
implementation rate might be due to lower decided amounts as compared to other EU countries with
a lot more funds allocated yet showing a lower spent percentage. At the same time, it is worth noting
that Netherlands, Portugal and Cyprus are in the top 5 EU countries in terms of decided funds, are
also in the top countries as related to the spent amount, which suggests a high overall performance
related to regional development and implicitly suggests that the smart specialisation concept is
applied successfully.
Concurrently, in the chart below we can see the amount of ERD funds accessed by the five countries,
which have benefited the least from funding through ERDF. These are: Ireland (decided 66%; spent
40%), Spain (decided 91%; spent 35%), Bulgaria (decided 93%; spent 62%), Slovakia (decided 95%;
spent 31%) and Malta (decided 97% and spent 58%)(see Fig.3). Form the chart we notice that
Slovakia, Spain and Ireland show both low performance in terms of attracting ERD funding and in
implementing the funds. This might be an indication of low performance regarding the
implementation of the smart specialisation strategy. On the other hand, Bulgaria, is in the top 5 EU
countries in terms of spending the attracted ERDF and thus in the implementation of the projects, but
the decided funds for the country are among the least. One of the causes might be the insufficient or
a low quality of the project proposals.

100% 100% 100% 1% 1@é3% 1%‘@5% 100%7%
80% % o 3
60%
40% % =

20%

0%
IRELAND SPAIN BULGARIA  SLOVAKIA MALTA

[ Planned MDecided M Spent

Figure 3. Implementation by 5 EU countries least performing for ERDF, in terms of decided

funds, including data on planned and spent funds (period covered up to 31.12.2020)
Source: Developed by the author based on the data from the European Commission European Structural and Investments
Funds Data [39]

As for the five EU countries that spent the least from the decided ERD funds, the following can be
mentioned: Slovakia (decided 95%; spent 31%), Spain (decided 91%; spent 35%), Romania (decided
129%; spent 37%), Belgium (decided 101%; spent 43%) and Ireland (decided 65% and spent 40%).
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It is interesting to note that even though Romania is in the Top 5 countries that have showed the best
performance in terms of decided funds (number and quality of projects), in terms of implementation
and therefore consumption of resources it is lagging behind. As for Slovakia, Spain, and Ireland they
rank the lowest in both attracting and spending funds from ERDF, which makes us believe that they
should be showing low results in the implementation of their RIS3 strategies [38].

From the above data, we can presume that since the access to the ERD funding is contingent upon
the implementation of smart specialisation, the implementation of RIS3 is in full swing and most of
the countries are doing well in developing regions through smart specialisation. The reasons why
some of the countries have accessed and implemented less ERD funds might be due to insufficient
absorption capacity, low number and quality of projects and implicitly, a low performance regarding
the smart specialisation.

CONCLUSIONS
The research performed allows us to highlight the following conclusions:

1. The gross domestic expenditure on R&D relative to GDP has risen from 2014 to 2018.
However, as compared to other leading countries in R&D investments, even though EU R&D
investments is slightly above that of China’s, it is still lagging behind Japan and the USA.
Nevertheless, the discrepancy is not too big and the trend is positive.

2. The gross domestic expenditure on R&D as % of GDP among the EU-27 countries has
revealed that the top 5 countries that invested the most in 2018 are Sweden, Austria, Germany,
Denmark and Finland. Four of them already in 2018 achieved and even exceeded the target of 3%
that had to be reached by 2020. At the same time, two of the 5 top countries have shown a decrease
in R&D investments as compared to 2008, i.e. Sweden and Finland.

3. The EU member states that invested the least in R&D in 2018 are Romania, Malta, Cyprus,
Latvia and Bulgaria.

4. As of 2018 data, it is unlikely that EU achieved by 2020 the 3% target of R&D investments
relative to GDP set in the Europe 2020 Strategy. Moreover, as many as seven EU countries have even
showed a decrease in the R&D investments since 2008.

5. The sector that invested in R&D the most was the Business enterprise sector. In addition,
the investments in R&D by the business enterprise sector has followed an upward trend since 2008,
whereas the other sectors have invested almost the same amount since 2008 with no particular
increase or decrease trend.

6. Given that the decided volume of ERD funding for certain EU member state exceeds the
one originally planned, we can infer that there are many high-quality projects in the EU regions,
which indirectly points at an effective application of the smart specialisation concept that is a
conditionality for attracting ERD funds.

7. Implicitly, since the access to the ERD funds is contingent upon the implementation of
smart specialisation, we can presume that the RIS3 is in full swing and overall, it is being
implemented well, as all of the EU member states have managed to access a certain volume of ERD
funding.
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Abstract. Nowadays the art of assuring the quality of a software product comes like a mandatory measure in order to go
into production. Lack of quality can bring critical impacts on the business the product is representing. Therefore,
developers all over the world started to investigate and come up with clear solutions for ensuring the quality standards
of the products they develop. It’s not a secret that most digital solutions are delivered in an iterative way, starting with
the minimum valuable product. Looking for feedback in near stages, allows the business to take correct decisions based
on the user’s behavior and requests. From a high-level perspective, this approach is great, because the team is focused
on building the correct product without spending resources and effort on developing some features that will not bring
value to the feature. Even if the approach is attractive from development, management, and business perspective, we
cannot say the same for quality assurance aspects, that require modeling and reorganization. Each time the team is
delivering a new software product or at least makes some code changes, the quality assurance team has to make sure that
the previously implemented features are working perfectly and added one that corresponds to the provided business
specifications. This being said, the research analyzes the way quality assurance procedures are performed at different
software products and provides an original practical implication, that will allow us to see the benefits and challenges of
applying continuous testing during the software development life cycle.

Keywords: quality assurance, quality, standarts, continious testing, testing, automation testing, quality management,
levels of quality, automation testing framework.

JEL CLASIFICATION: 030, 031, 033

INTRODUCERE

Situatia actuala, fara precedent a economiei internationale denota valoare informatiei ca fiind una
dintre cele mai importante resurse existente pe fata globului paméantesc. Daca in cursul timpului erau
considerati bogati cei ce detineau pamant, aur, proprietati, etc. Astazi, aprecierea de bogdtie revine
celor care detin informatii si pot da dovada de un management iscusit in administrarea lor. Suntem
martorii unei evolutii incredibile a domeniului tehnologiilor informationale, singurul in care dupa
cum spune Rober Kiyosaki [1] "niste adolescentii care nu au nimic, pot deveni miliardari intr-o scurta
perioada de timp”, iar drept confirmare avem exemplul companiilor Zoom, Club House, Instagram,
etc. Analizate din punct de vedere calitativ toate aceste afaceri de succes au cateva lucruri in comun.
Principalele dintre ele fiind aspectul tehnologic al afacerilor, avand in vedere ca toate exemplele
enumerate sunt cunoscute de publicul larg mai degraba in calitate de produse software decat afaceri.
Un alt aspect comun elucidat in urma analizei a fost faptul ca la baza lor se afla un management iscusit
al informatiilor detinute de cdtre fondatorii companiilor de succes. La intrebarea de ce ei si nu altii?
Obtinem un raspuns direct din aceeasi sursa scrisd de R. Kyosaky “deoarece nu conteaza cantitatea
informatiilor cat calitatea acestora prin prisma detinatorului lor”. Asadar, calitate este cea care face
diferenta intre succes si insucces. Abordarile fatd de definitia conceptului de calitate sunt diferite si
pe alocuri subiective, cu toate acestea ISO 9000 ofera o definitie extinsa pentru a intelege nivelul de
aplicabilitate si interpretare al calitati ce constd intr-un set de proceduri ”in raport cu obiectivele
calitatii, pentru satisfacerea necesitatilor, asteptarilor si cerintelor partilor interesate, dupa caz.”. Prin
urmare, pentru fiecare dintre noi calitate poate avea valori si Tnsemnatate diferitd, la fel cum pentru
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fondatorii afacerilor enumerate anterior, prin calitative am apreciat informatiile utilizate pentru
satisfacerea nevoilor de a creste afaceri, castiga bani.

Avand in vedere cele spuse despre conceptul de calitate, cercetarea in cauza urmdreste analiza
procedurilor de asigurarea a calitatii continue a produselor software. Pentru a putea oferi o definitie
clard a necesitatii de respectare a standardelor de calitate pentru produsele software trebuie punctam
destinatia si scopul acestor produse. Instant, se evidentiaza doi actori principali care beneficiaza de
pe seama produselor software, acestia sunt prestatorul de servicii (cel care creeazd, administreaza si
mentine aplicatia) si beneficiarul final, care adesea este Intalnit in ipostaza utilizatorului de aplicatie
software. Ambii actori au motive separate si comune in materie de asigurare a calitdtii, dacd vorbim
despre administrator, printr-un nivel admisibil de calitate el se asigura ca afacerea nu falimenteaza,
avand in vedere evolutia imaginii companiei sale si a veniturilor inregistrate. Mai mult, acesta poate
utiliza calitate produselor software propuse pe piata drept un avantaj concurential prin care sa-si
consolideze sau chiar mareasca numarul de clienti in raport cu concurentii acestuia. In postura de
utilizator, calitate produsului are insemna satisfacerea nevoilor fara a suferi din urma utilizarii
produsului software. Totodata, utilizatorul este cel care prin intermediul calitatii serviciilor obtinute
poate aprecia nivelul de deservire oferit de administrator. Analizand aceste necesitati si tendinte,
putem confirma ceea ce spune Ilon Musk 1n ultima sa carte [2]: ’succesul unei produs depinde in
primul rand de calitatea lui”.

Asadar, dinamica evenimentelor si analizei de mai sus, incintd pozitiv ideea precum ca calitate devine
urmatorul factor important de apreciere al lucrurilor. Iar dupa cum au demonstrat impactul calitatii
este unul major pentru toti actorii implicati intr-un proces. Avand in vedre complexitatea produselor
software dezvoltate in ziua de astazi, putem cu certitudine sublinia calitatea drept factorul determinant
de succes. Drept exemplu, putem oferi lansarea telefoanelor din gama Note a companiei Samsung, in
perioada anului 2017. Din cauza lipsei unui nivel de calitate satisfacator, bateriile unor telefoane au
explodat in timp ce proprietarii acestora le alimentau la sursa de energie electrica. Acest moment a
cauzat prejudicii colosale, atat In aspect financiar cat si incredere. Cu siguranta exemple exista foarte
multe, dar pentru a raimane consecventi, cercetarea Tn cauza va analiza un studiu de caz independent,
care constituie un sistem automatiza de administrare a parcarilor cu plata.

Pana a trece definitiv la partea aplicativa, este necesar sa stabilim contextul problematicii si
obiectivele certarii, prin prisma carora vor fi analizate rezultatele.

CONTEXTUL PROBLEMATICII

Pornind de la importanta satisfacerii unui nivel acceptat de calitate al produselor software, se face
referire la etapele de dezvoltare a unui produs software In raport cu activitatile necesare pentru
asigurarea coeficientilor admisibili de calitate. Fiecare produs are particularitatile sale, in dependenta
de ramura de business pe care o reprezintd, respectiv ar fi gresit sd interpretdm un singur model de
dezvoltare a produselor software cu scopul de a stabili procedurile de asigurare a calitdtii in cadrul
ciclului de viata al acestuia. Se disting urmatoarele metodologii de construire a unui produs software:

e Agile

e Lean

e Waterfall
e |terative
e Spiral

Fiecare are un anumit set de avantaje si directii de Intrebuintare. Important de mentionat este faptul
ca procesele de testare sunt distincte pentru fiecare, dar nu si scopul acestor procese, care se rezuma
la asigurarea unui nivel de calitate optim acceptat de catre toti actorii implicati. Aparent dificil, dar
cu ajutorul articolului scris de Rober Half, la data de 24 mai, 2019, putem analiza activitatile de testare
ca fiind parte a tuturor activititilor de dezvoltare prin prisma fazelor comune ale tuturor
metodologiilor. Asadar, distingem urmatoarele faze comune de dezvoltare a produselor software:

e Analysis — analiza sistemelor deja existente pe piata, formarea viziunii;

e Design — etapa de planificare, schitare si creare a specificatiilor;
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e Implementation — faza de scriere a codului cu scopul de a reda functionalului o
structura si forma logica;

e Testing — etapa dedicata exclusiv analizei nivelului de calitate al lucrului deja facut;

e Evaluation — aprecierea produsului prin prisma utilizarii sale.
Aparent, faza de testare este dedicatd exclusiv procedurilor de verificare si validare a functionalului
deja implementat. Cu toate acestea, privit prin prisma exemplelor de afaceri oglindite in partea
introductiva, Facebook sau Instagram nu reprezinta echipa care ar putea sa opreasca toate procesele
cu scopul de a verifica si valida functionalul implementat. Asta deoarece se pierde resurse colosale
de timp si financiare, programatorii fiind nevoiti sa astepte pentru a putea purcede la alte activitati.
Mai mult, o dilema iminenta in acest caz o serveste si descoperirea defectelor abia in cea de a treia
etapa de dezvoltare, ceea ce efectiv nu e rezonabil pentru echipa de dezvoltare conform principiilor
stabilite de catre ISTQB (International Software Testing Qualifications Board) care afirma “defectele
depistate in faza initial sunt mai ieftin si mai usor de fixat”.
Luand in considerare cele enuntate, dar si faptul ca in conditiile unei evolutii ce depdseste ritmurile
exponentiale al tehnologiilor informationale, majoritatea produselor software necesitd constant
actualizari, prin care produsul fie este inzestrat cu noi functionalitati pentru a face fatd concurentei de
piata, fie este optimizat pentru a oferi o mai buna experienta utilizatorilor. In toate situatiile si fazele
evolutiei, termenul de calitate constituie o prioritate, asta deoarece in ritmuri inalte livrare a
actualizarilor necesare sa nu fie scapate erori care pot duce direct la falimentarea business-ului sau in
cel mai rau caz — pierderi umane. Necesitatea implicarii procedurilor de asigurare a calitatii la fiecare
faza de dezvoltare al produsului software este privita drept unica oportunitate de mentine ritmul inalt
de livrare. Cu toate acestea, atat timp cat procedurile de testare sunt executate in mod manual, acestea
sunt privite drept un mod de a retine viteza de dezvoltare la ritmuri inadmisibile. Respectiv,
implicarea procedurilor de testare in incinta fazelor de dezvoltare este numitd asigurare a calitatii
continud, dar acesta are un efect relativ redus atat timp cat nivelul de automatizare al sarcinilor este
privit sceptic.
Din acest motiv, companiile mari, care posedd informatii calitative si tinde sd construiascd produse
menit sd schimbe lumea sunt interesate sa asigure prin intermediul automatizarii un nivel acceptat de
performanta si functionalitate al produselor si serviciilor lor.

OBIECTIVELE CERCETARII
Scopul si obiectivele lucrarii rezulta din provocarile intalnite de echipele de dezvoltare a produselor
software de Indata ce incearca sa asigure un nivel optim de calitate tindnd cont de ritmul accelerat de
livrare in mediul de productie.
Scopul principal este determinarea mijloacelor aplicative de optimizare resurselor a alocate
procedurilor de asigurare a calitatii prin a face fatd ritmului rapid de dezvoltare si mentinere a unui
nivel constant si satisfacator de calitate.
Pornind de la contextul problematicii, dar si de la scopul major al lucrarii, obiectivele primordiale ale
cercetarii sunt:
e Analiza metodologiei de lucru in ceea ce priveste dezvoltarea unui proiect ce necesitd
actualizarii frecvente;
e Optimizarea resurselor destinate satisfacerii nivelului necesar de calitate al produsului
software;
e Minimizarea timpului de livrare al actualizarilor prin prisma proceselor de asigurare a
calitatii;
e (Crearea unui model/sistem aplicativ care sa serveasca drept suport pentru indeplinirea
activitatilor de asigurare a calitatii in regim automatizat.
Cumulativ, atingerea obiectivelor de mai sus vor facilita acoperirea scopului printr-o analiza
cantitativa si calitativa a rezultatelor analizate pana la abordarea solutiei practice oferite de catre
lucrarea 1n cauza si rezultatele obtinute dupa. Drept urmare, evaluarea actualitati cercetarii In cauza
va fi efectuata pe baza rezultatelor colectate.
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STUDIU DE CAZ

Compania X, localizata pe teritoriul Regatului Unit — Marea Britanie, a fost fondatd in anul 2000 si
este specializata in prestarea serviciilor de parcare automatizata. Serviciile oferite de catre aceasta
vizeaza direct folosirea resurselor digitale, cu scopul de a captura imagini cu masinile care intrd, iar
mai apoi pardsesc zonele predestinate parcarilor de vehicule. Intr-un final, scopul principal al softului
este de a procesa informatiilor si a emite o decizie, urmatd de o facturd de platd catre proprietarul
vehiculului, 1n cazul in care acesta a incilcat normele prestabilite de zona de parcare.

Primul produs software, cu ajutorul carei echipa companiei X a pornit la drum a fost dezvoltat in
aproximativ 2 ani de zile, ca mai apoi In decursul timpului aceasta sa vina pe piata cu alte 16 versiuni
actualizate in aproximativ 18 ani. In mediu, compania a lucrat cate aproximativ un an de zile pentru
fiecare actualizare a produsului. Important de mentionat este faptul ca evaluand timpul necesar pentru
lansarea unei actualizari in productie, acesta mereu a inregistrat o crestere. Lucru usor si obiectiv
explicat de catre CEO al companiei, care spune: ’Odata cu cresterea functionalului, pentru a merge
in productie cu o versiune noud, echipa noastra trebuie sa se asigure cd precedentul functional
functioneaza conform standardelor in vigoare prestabilite de catre politica companiei, iar functionalul
nou addugat se comporta exact asa cum a fost planificat. Aceste volume sunt mereu in crestere, motiv
pentru care si resursele alocate sunt mereu revazute si dupa necesitate suplinite, pentru a nu suferi
extinderi de timp nedorite.”. Intentia directorului general de-a respecta nivelul de calitate este una
evidenta si justificata, avand in vedere ca zilnic, compania proceseaza intre 2 si 8 milioane de imagini
capturate, iar o eventuald eroare ar putea crea un haos total si pierderi nu mai mici de 1 milion de lire
sterline pe zi.

CONSTATARI
Analizand modul in care au fost livrate toate cele 16 actualizari ale produsului software propus de
catre compania X, putem identifica cu usurintd urmatoarele aspecte predestinate optimizarii:

e Dezvoltarea a fost facutd in baza principiului cascada, ceea ce duce la costuri
suplimentare si un timp de livrare extins;

e Procedurile de dezvoltare nu erau insotite de catre actiuni de asigurare a calitatii, in
cele din urma majoritate erorilor nu puteau fi identificate in faza primara, drept urmare
fixarea lor prevedea cheltuieli de ordin financiar sporite;

e Activitdtile de asigurare a calitatii erau executate exclusiv manual, cu scopul de a face
fatd volumului mare de lucra, compania a triplat numarul resurselor umane prevazute
pentru asigurarea normelor de calitate.

Asadar, acestea fapte fiind elucidate, s-a vazut necesar si oportun crearea produsului de la 0, prin
utilizarea abordarilor moderne cu scopul de a face fati concurentei acerbe de pe piata. In calitate de
decizie prioritard sa pus necesitatea rescrierii intregului produs software prin utilizarea unui limbaj
functional de programare, cum este Scala. Mai mult s-a propus expres implicarea procedurilor de
verificare si validare la fiecare nivel posibil de dezvoltare, astfel incat chiar si cele mai mici modificari
de cod sa fie verificate inainte de validare.

Drept rezultat, in urma cercetarii si constatarilor de rigoare mentionate mai sus, s-a stabilit crearea
unui sistem independente care ar putea:

e Asigura calitatea modificarilor execute de catre echipa de dezvoltare la cel mia inferior
nivel (schimbari mici de cod);

e Verificare functionalului deja implementat odatd ce o noua functionalitate este
adaugata;

e Asigurarea unui nivel optim de compatibilitate al sistemului de management
automatizat al calitdtii cu sistemul dezvoltat, supus testarii;

e Luarea deciziilor de validare fara implicarea resurselor umane.
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PARTEA APLICATIVA

Acestea fapte fiind elucidate, s-a vazut necesar si oportun crearea produsului de la 0, prin utilizarea
abordarilor moderne ale metodologiei Agile ce permite dezvoltarea iterativa a proiectului de creare a
produsului software prin implicarea procedurilor de testare la nivelul tuturor fazelor de dezvoltare.
Ca raspuns al solicitarilor efectuate de catre constatarile elucidate, sistemul automatizat de testare al
produsului software este create pe baza limbajului de programare Java si are o arhitectura schematica
similara modelului din figura 1. Prin utilizare tehnologiilor avansate de automatizare a procedurilor
de testare, cum este Cucumber, s-a reusit scrierea tuturor testelor manuale in format automatizat. Mai
mult, biblioteca tehnologiei GERKIN a oferit posibilitatea interpretarii testelor automatizate intr-un
model de business, astfel incat la baza oricarui test este formula de baza (GIVEN-WHEN-THEN),
prin care se poate exprima orice actiune, pornind de la ce avem, ce facem si ce dorim sd obtinem.
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Figura 1. Arhitectura generali a sistemului de gestiune al calitiitii automatizata destinat
entitatii economice

In cele din urma, dupa cum se poate observa in figura 1, sistemul independent de asigurare a calitatii
are menirea de a replica activitatea masinilor din parcare prin furnizarea de informatii cu privire la
intrarea si iesire masinilor, iar mai apoi prin conexiunea cu aplicatia de baza, poate verifica
veridicitatea si validitatea functiilor de baza.

In momentul scrierii acestui raport, au trecut 8 luni de zile de la inceputul cercetirii, in care cu ajutorul
a doud resurse umane au fost puse in practica constatarile elucidate si create scenarii automatizate de
testare pentru Intreg functionalul existent. Astazi, odata ce un membru al echipei face o modificare a
codului, in rezultatul careia cel putin unul din cele 568 de scenarii de testare ar cadea, schimbarea
acestuia va fi refuzata, el fiind nevoit sa cizeleze codul astfel incat scenariul care nu a trecut sa fie
etichetat cu statutul de succes.
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Figura 2. Schema generala de interconectare a sistemului automatizat de asigurare a calitatii
cu conductele de integrare continua

In aspect general, procedurile cap-coada au loc conform schemei reflectate in figura 2, unde datorita
intercalarii sistemului automatizat de asigurare a calitatii cu conducta de integrare a codului deciziile
de validare sunt luate in regim automatizat. Sumar luate, toate actiunile ilustrate mai sus ne permit
obtinerea unor rezultate care pot fi supuse analizei comparative, dupad cum urmeaza in sectiunea
urmatoare — rezultatele.

REZULTATE

Avand in vedre constatarile efectuate si partea aplicativa care a furnizat informatii despre evolutia
performantei echipei pana la implementarea testarii continue automatizate si dupa, pot fi evidentiate
urmatoarele rezultate:

Tabelul 1. Analiza comparativa a rezultatelor obtinute in urma cercetarii: pana la
implementarea sistemului automatizat de testare continua si dupa

Defecte Timpul necesar pentru | Timpul necesar .

) . . A . .. Defecte depistate
depistate in faza | livrarea primei ruldrii scenariilor de i productic
primara versiuni a softului verificare si validare p ’

Pana Aproximativ 10% | 2 ani 2-3 saptamani Aproximativ 35%
Dupa Aproximativ 85% | 5 luni Pana la 10-15 minute | Aproximativ 5%

Dupa cum si s-a mentionat in faza de analizd a sistemului existent, precum si a oportunitatilor
existente, rezultatele inregistrate in urma implementarii solutiei aplicative a cercetarii s-au soldat cu
un succes impresionant, care poate fi evaluat vizual fara dificultate. Eficienta sistemului, se mai
caracterizeaza si printr-o frecventa sporitd de actualizari ale produsului software in mediul de
productie, avand in vedere cd in mai putin de un an au fost livrate deja 4 actualizari.

CONCLUZII

Abordarea calitatii la nivelul superior constituie una din prioritatile afacerilor de succes. Odatd ce
companiile opereazad cu norme de calitate sporite si tehnologiile respective de asigurare a standardelor
necesare, valoarea returnatd este incomparabild cu pierderile care pot fi suportate din cauza unui
defect in mediul de productie. Dupa cum a fost demonstrat, automatizarea testarii continue sporeste
randamentul eficacitdtii echipelor de dezvoltare si permite afacerilor sa fie competitive pe piata acerba
dictata de evolutia fascinanta a tehnologiilor informationale. Important de mentionat este ca, odata
puse la punct din aspectul organizatoric, abordarea de testarea continua aduce o returnare de investitii

31




Lucréri stiintifice ale Simpozionului Stiintific International al Tinerilor Cercetatori, Editia a XIX-a
16-17 aprilie 2021, Chisinau, Republica Moldova, e-ISBN 978-9975-155-41-0; DOI 10.5281/zenodo.5669643.

in permanentd crestere, intruct necesitatea si importanta acestor proceduri aplicative sporeste odata
cu crestere si dezvoltarea produsului software.
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Abstract: The topicality of the study consists in the role of internal banking control and the importance of its organization
by applying modern control methods. The aim of the research is to present the importance of control planning based on
organizational principles. Research methods. A systematic approach, historical and economic-statistical methods were
used. Results: Following the research, they were described the modern methods used by banks in the efficient
organization of internal control.
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INTRODUCERE

Importanta si necesitatea controlului financiar in conditiile economiei de piatd sunt unanim
recunoscute. El este considerat ca indispensabil desfasurarii activitdtilor economico-sociale, atit de
factorii de conducere, cit si de cei condusi.

Controlul financiar este o activitate de larg interes social, deosebit de utila si necesard pentru practica
economicd si sociald, care presupune intelegerea si rezolvarea a nenumadrate probleme teoretice,
organizatorice si metodologice. Obiectul controlului financiar constd in examinarea modului in care
se realizeazd sau s-a realizat programul fixat anticipat si a modului cum se respectd principiile
stabilite, cu scopul de a releva erorile, abaterile, lipsurile, deficientele-pentru a le remedia si evita in
viitor.

Obiectivele urmadrite sunt: ilustrarea importantei planificarii controlului intern de catre banci,
identificarea principiilor de organizare a controlului, dar si organizarea eficienta a acestuia.
Calitatea controalelor interne depinde de planificarea fiecarei etape a misiunii implicind resursele
umane si financiare, dar si timpul alocat. Efectuarea de simulari in planificarea controlului creste
eficienta si eficacitatea rezultatelor obtinute de catre echipa de control.

In acest context, accentuez importanta si necesitatea planificirii corecte a controlului, aceasta fiind
etapa primordiald din Intreg procesul de control.

SUCCINTA ANALIZA A SURSELOR BIBLIOGRAFICE iN DOMENIUL PROBLEMEI
CERCETATE

Articolul trateazd o tema de cercetare cu aspecte teoretice si legislative privind functia de control in
cadrul institutiilor financiare bancare. Astfel, cercetarea teoretica va cuprinde detalierea, a actelor
legislative ale Republicii Moldova — Legea privind activitatea bancilor nr.202 din 06.10.2017 in
vigoare (01.01.2018) si Regulamentul privind cadrul de administrare a activitatii bancilor, aprobat
prin Hotararea Comitetului executiv al Bancii Nationale a Moldovei nr. 322 din 20.12.2018 (in
vigoare 04.04.2019).

Sectorul bancar in Republica Moldova este format din doud nivele: Banca Nationald a Moldovei si
bancile comerciale. La nivelul sectorului bancar national, controlul intern este exercitat de bancile
licentiate, iar controalele externe se efectueaza de autoritatea de supraveghere: Banca Nationalad a
Moldovei. Activitatea Bancilor din Republica Moldova si Sucursalelor bancilor straine deschise pe
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teritoriul Republicii Moldova este desfasuratd in concordanta cu Regulamentul privind cadrul de
administrare a activitatii bancilor mentionat mai sus [3].

DESCRIEREA METODELOR DE CERCETARE UTILIZATE

Baza metodologica la abordarea aspectelor teoretice a reglementarilor cu caracter national dar si a
aspectului practic de desfasurare a unui control este reprezentatd de metoda analizei si sintezei,
fiecare element economic fiind analizat separat apoi urménd concluziile. Atfel, atat inductia cat si
deductia nu constituie forme de cercetare independente, dar se interconditioneaza si reprezinta laturi
necesare ale modului de studiere a realitatii economice. Analiza si interpretarea informatiilor obtinute
vor fi prezentate sub forma de text, tabele sau figuri.

REZULTATE OBTINUTE

Controlul intern este considerat un sistem care asigurd desfasurarea unor operatiuni eficiente,
controlul corespunzator al riscurilor, desfasurarea prudenta a activitatii, credibilitatea informatiilor
financiare si nefinanciare raportate, atat intern, cat si extern, precum si conformitatea cu cadrul
legal si de reglementare, cerintele de supraveghere si regulile si deciziile interne ale bancii.
Scopul Bancii este de a crea si a mentine un sistem de control intern complet integrat si flexibil
care va asigura dezvoltarea si consolidarea pozitiei Bancii pe piatd, managementul eficient al
riscurilor, respectarea prevederilor cadrului legislativ si normativ national si cerintelor grupului,
functionarea guvernarii corporative [2].

Banca trebuie sa dispund de propriul mecanism de control intern, care trebuie sa asigure
gestionarea eficientd a bancii, desfagurarea activitatilor financiare intr-un mod sigur si prudent,
conformarea cu prevederile legislatiei, precum si protejarea intereselor deponentilor si a altor
creditori ai bancii. Astfel, obiectivele controlului intern sunt enumerate in Figura 1.

o 5,00 ™
asigurarea securitatii

: = T informatiei,
identificarea, monitorizarea transparentei structurii
adecvata si minimizarea de proprietate;
riscurilor aferente
activitatilor financiare y
( desfasurate; control asupra bancii,
Obiectivele controlului solutionarii conflictelor de
intern interese;

/

. . (asigurarea unui nivel necesar)
exercitarea controlului de securitate care ar
asupra respectdrii de corespunde naturii,
catre bancd a legislatie; | caracterului si volumului

tranzactiilor efectuate.

Figural. Obiectivele controlului intern
Sursa: Elaborata de autor in baza Sursei [1]

La elaborarea, organizarea si implementarea mecanismului de control intern, banca va tine cont de
volumul, numarul, tipul, complexitatea si diversitatea tranzactiilor, de gradul de risc asociat cu fiecare
domeniu de activitate, volumul controlului din partea organelor de conducere asupra activitatii
zilnice, gradul de centralizare sau descentralizare a bancii, gradul de utilizare a sistemului informatic.
De asemenea, banca va determina domeniul aplicérii si tipul procedeelor de control intern care
urmeaza a fi implementate. Factorul legat de costul stabilirii $1 mentinerii mecanismului de control
intern nu poate servi drept motiv ce justifica neimplementarea unor procedee adecvate si eficiente de
control intern.

Mecanismul de controlul intern al bancii trebuie sa implice participarea organului de conducere al
bancii si personalul acesteia, indiferent de functia ocupata, sa contribuie la sporirea veniturilor bancii,
minimizarea cheltuielilor, sd asigure autorizarea si efectuarea cheltuielilor conform destinatiei,
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protejarea adecvata a activelor, limitarea si inregistrarea corecta a obligatiilor, limitarea si diminuarea
riscurilor.

Fiecare banca trebuie sa dispuna de un cadru de administrare a activitatii riguros conceput, care sa
includa o structurd organizatoricd clard, cu linii de responsabilitate bine definite, transparente i
coerente, procese eficace de identificare, administrare, monitorizare si raportare a riscurilor la care
este sau ar putea fi expusa (simulari de crizd), un proces de evaluare a adecvarii capitalului la riscuri,
un proces de evaluare a adecvarii lichiditatii, mecanisme adecvate de control intern, inclusiv
proceduri administrative si contabile riguroase, politici si practici de remunerare care sd promoveze
si sa fie in concordanta cu o administrare sanatoasa si eficace a riscurilor [4].

Banca trebuie sd asigure separarea functiilor si a obligatiilor pentru a reduce riscul manipularii
intentionate, al infractiunilor sau al erorilor si a spori eficienta controlului asupra tranzactiilor si
operatiunilor bancii. Functiile de control intern trebuie sd includd o functie de administrare a
riscurilor, o functie de conformitate si o functie de audit intern. Functia de administrare a riscurilor si
cea de conformitate trebuie sa fie verificate de catre functia de audit intern. Ilustrarea structurii
necesare a functiilor de control intern, este reprezentatd in Figura 2.

Functiile de
control
intern

. N
functie de .
administrare a functie de
riscurilor conformitate

Figura 2. Structura functiilor de control intern conform cerintelor BNM
Sursa: Elaborata de autor in baza Sursei [1]

Functiile de control intern trebuie sa dispuna de acces la resurse financiare si umane suficiente pentru
a-si putea realiza rolul. Acestea trebuie sa aiba un numar suficient de personal calificat. Personalul
trebuie sa fie in permanenta calificat si sd beneficieze de instruire.
Angajatii structurilor cu functii de control trebuie sa fie independenti fata de unitatile operationale ale
bancii pe care le verifica, sa dispund de autoritatea corespunzatoare si sd fie remunerati n functie de
realizarea obiectivelor functiilor pe care le detin, indiferent de performantele unitatilor operationale
pe care le verifica.
Formarea continud si dezvoltarea profesionald a auditorilor interni trebuie sa fie asigurata continuu
pentru a raspunde complexitatii tehnice crescande a activitatilor bancilor si diversitatii crescande a
sarcinilor care trebuie indeplinite ca urmare a introducerii noilor produse §i procese in banci si alte
evolutii in cadrul sectorul financiar.
Banca trebuie sa dispuna de o functie de audit intern, aflatd sub directa responsabilitate a consiliului
bancii, care se deosebeste de controlul primar efectuat de catre o subdiviziune ce asigura controlul
zilnic asupra tranzactiilor si operatiunilor. In vederea asigurdrii eficientei functiei de audit intern,
conducerea bancii trebuie sa asigure independenta functiei de audit intern fatd de organul executiv si
raportarea directa consiliului bancii. Conducatorul functiei de audit intern nu poate fi persoana afiliata
bancii, cu exceptia afilierii determinate de calitatea de conducator al functiei de audit intern.
Scopul de baza al functiei de audit intern consta in evaluarea independentd, impartialad si obiectiva a
suficientei si eficientei cadrului de administrare in conformitate cu prevederile cadrului legal si
normativ, inclusiv cu prezentul regulament, cu regulamentele interne ale bancii, precum si in
raportarea rezultatelor consiliului bancii, comitetului de audit si informarea organului executiv, in
vederea imbunatatirii indicatorilor de activitate ai bancii prin aplicarea sistematica si ordonatd a
metodelor de evaluare si perfectionare a mecanismului de control intern in cadrul bancii.
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Banca instituie functia de audit intern in conformitate cu regulamentul, tindnd cont de cel putin de
urmatoarele principii ilustrate in Figura 3:

2. in activitatea 3.structura §i numarul
operationala functia de personalului functiei
audit intern trebuie sa auditului intern se
se ghideze de manualul determina de catre
de audit intern; consiliul bancii;

1. desfasurarea
activitdtii in baza
regulamentului
intern cu privire la

4. personalul
functiei de audit
intern trebuie sa
aiba calificarile

auditul intern, relevante,
aprobat de catre experienta in
consiliul bancii; domeniu.

Figura 3. Principiile de realizare a functiei de audit intern
Sursa: Elaborata de autor in baza Sursei [1]
Planificarea controalelor in Banca se efectueaza anual in cadrul procesului de pregatire a Programului
pentru urmatorul an de gestiune. Planul anual al controalelor va include contextul de reglementare
supus controlului, actele normative externe aferente activitatii supuse controlului, perioada
controlului si principalele obiective. Anterior initierii controlului, se elaboreaza Fisa de Control, care
va include prevederile speciale aferente controlului, dupa cum urmeaza in Tabelul 1. Informatia din
tabel urmeaza a fi completata in dependenta de tipul controlului realizat.

Tabelul 1
CONTROL DE:
(denumirea controlului)
Aria Obiect . L
Nr cese ivele Subiectii g:”oada Durata Frecventa L??;:&i?ﬁ# gg ;:ﬁlg::agentru Esantion Rezultatele
verific | Contro | controlului e controlului controlului L . . selectat controlului
3 Jului verificare utilizate esantionului

Sursa: Elaborat de autor dupa Instructiunea privind efectuarea Controalelor in cadrul unei Banci Comerciale
Etapa de desfasurare propiru-zisd a controlului se initiazd in conformitate cu Planul anual al
controalelor sau a Notei de Control. Dupd pregétirea Fisei de Control, echipa de control va completa
Anuntul privind initierea controlului conform Tabelului 2 si il va expedia in adresa membrilor
Comitetului de Management. Solicitarea informatiilor catre subdiviziunili aferente controlului se va
efectua cu expedierea Anuntului de initiere a controlului.

Tabelul 2

Departamentul

Data

ANUNT DE INITIERE A CONTROLULUI
Citre : Comitetul de Management
Denumirea controlului

Obiectivele Controlului:

Data inceperii controlului

Perioada controlului

Subiectii Controlului
Sursa: Elaborat de autor dupd Instructiunea privind efectuarea Controalelor in cadrul unei Banci Comerciale
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Modul de raportare curenta de catre auditul intern, prevazut in regulamentul cu privire la auditul
intern al bancii, trebuie sd includa raportarea cétre consiliul bancii, comitetul de audit si informarea
organului executiv, cat mai curand posibilda dupa finalizarea controalelor de catre auditul intern,
despre constatarile semnificative, astfel incat sa poata fi intreprinse actiuni corective la timp. Pe langa
raportarea curentd, regulamentul trebuie sa prevada obligativitatea auditului intern de a raporta
trimestrial consiliului bancii si comitetului de audit despre rezultatele activitatii auditului intern.
Utilizarea metodelor moderne in planificarea misiunilor de audit creste eficienta si eficacitatea.
Tabloul de Bord Audit (TdB) este 0 metoda moderna (un instrument) in care sunt enumerate si
actualizate problemele evidentiate de Audit Intern. Aceastd consta dintr-o lista a puntelor slabe
existente si a problemelor critice si a actiunilor de solutionare, pentru a fi actualizate de catre
structurile de audit responsabile. Fiecare punct slab critic este listat In TdB cu mai multe informatii
ce vizeaza: calificarea problemei care ar fi de exemplu descrierea punctelor slabe, descrierea
activitatilor in curs de desfasurare pentru a rezolva problemele, responsabilul pentru solutia sa, data
estimata a solutiilor si starea solutiel.
Datoritd caracteristicilor sale, TdB este un instrument ordinar si sintetic care sustine fluxul de
comunicare intre functia de Audit Intern si Organele Interne ale Bancii contribuind la identificarea
problemelor si atenuarea acestora.
Totodata TdB este un instrument util pentru masurarea eficacitatii functiei de Audit Intern, deoarece
detecteaza in timp real capacitatea de a elimina problemele existente, ceea ce este o proritate in
vederea adaugarii de valoare Bancii prin imbunétatirea sistemului sau de control intern.
Pentru a efectua gestionarea instrumentului usoara si simpla se agregheaza intr-un singur element al
TdB probleme mai critice care sunt enumerate in rapoarte si care sunt legate de acelasi proces sau
arie.
Impactul asteptat reprezinta evaluarea consecintelor potentiale legate de o problema specifica a TdB;
aceasta poate fi compusa din pierdere, crestere de capital, consecinte reputationale sau de
conformitate.
Fiecare structura de Audit este responsabila pentru punctele slabe relevante si informatiile continute
in TdB local pana la finalizarea actiunilor de remediere pentru a aduce riscul la un nivel acceptabil.
Relevanta TdB este atribuitd conform urmatoarei matrice in Tabelul 3, dupa efectuarea evaluarii
Impactului asteptat si a Probabilitatii sau Masura a fiecarui punct slab.

Tabelul 3.

Zona care
identifica

problemele
pentru Tdb

Probabilitate

MMB_>

Inalt
Mediu-inalt Mediu 20
inalt
Mediu-Scazut Scazut Mediu-jos Mediu
Scazut Scazut Mediu-Scazut

Sursa: Elaborat de autor in baza informtiei din Sursa [5]

Eficienta Aplicarii metodei TdB rezulta din posibilitatea identificérii, evaluarii, minimalizarii,
monitorizarii, testdrii si a controlului probabilitétii si al impactului.
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CONCLUZII S RECOMANDARI
Analiza din punct de vedere al eficientei proceselor desfasurate, in cadrul realizarii controlului
intern, este o activitate complexa si trebuie sa tina cont de influenta unor factori cantitativi (resurse
implicate si timpul necesar), dar si calitativi (specializarea si competenta angajatilor structurilor
cu functii de control).
Drept recomandari in realixarea unui control intern eficient se propune:
- Un numdr suficient de angajati calificati si accesul la informatiile la toate nivelele ierarhice
pentru buna asigurare a executarii operatiunilor;
- O cultura corporativa care promoveaza cele mai bune practici de administrarea riscurilor si
de efectuare a controalelor;
- Detinerea unor sisteme informationale sigure si suficiente;
- Segregarea responsabilitatilor intre angajatii front-office si back-office, contabilitate si
plati;
- Un Cadru normativ cuprinzator pentru reglementarea tuturor tipurilor de activitati bancare,
distribuit la toate nivelele, actualizat la timp si arhivat corespunzator;
- Cartografierea proceselor operationale, a riscurilor si controalelor pentru analiza si
identificarea riscurilor inerente fiecarei activitati bancare in parte;
- Integrarea sistemului de control intern in procesele de executare a operatiunilor, fie manual
sau automatizat;
- Existenta unor piste de audit suficiente si adecvate.
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Abstract: The analysis of financial profitability in the financial policy of the enterprise is a fundamental aspect of financial
risk, which is of particular interest to shareholders.This article describes the essence of financial leverage as an indicator
of financial risk assessment and the method of its calculation. Thus, the purpose of our analysis is to find the factors that
influence the financial leverage effect.
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INTRODUCERE

O entitate care recurge la credite si imprumuturi trebuie sa suporte sistematic si costul aferent al
indatorarii (dobanzi). Recunoasterea in situatiile financiare a cheltuielilor financiare privind dobinzile
antreneazd un efect de levier financiar, care reflecta incidenta pozitivd sau negativa a deciziei de
finantare prin Indatorare, asupra rentabilitdtii capitalurilor proprii ale entitatii si asupra riscurilor
financiare care planeaza asupra afacerii. Analiza efectului de levier financiar permite o apreciere
adecvata a structurii financiare pe care o raporteaza entitatea, respectiv a proportiei capitaluri proprii-
capitaluri Imprumutate, implicit a impactului acesteia asupra rentabilitatii financiare.

Riscul constituie elementul care afecteaza aptitudinea entitatii de a realiza obiectivele prestabilite, ca
urmare a aparitiei unor fenomene sau cauze neprevazute ce pot avea efecte nefavorabile.

Riscul reprezinta incapacitatea unei intreprinderi de a se adapta la timp si cu cel mai mic cost posibil
la modificarile de mediu. Riscul care afecteazad activitatea unei intreprinderi are o sursd principala
instabilitatea climatului de afaceri dar si incapacitatea agentului economic de a contracara la timp si
fara costuri ridicate efectele generate de aceasta evolutie continud a mediului in care actioneaza [4].
In general, intreprinderea este supusa la 3 categorii de riscuri majore:

* exprima volatilitatea rezultatului economic in
conditii de exploatare.

* reflecta sensibilitatea rezultatului la
modificarea conditiilor de finantare a
activitagii Intreprinderii.

* caracterizeaza incapacitatea intreprinderii de a
face fata obligatiilor scadente care rezultd din
angajamente anterioare contractate.

Figura 1. Clasificarea riscurilor
Sursa: Elaborat de autor in baza [4]

Aparitia s1 manifestarea riscului de insolvabilitate este strans legatd de manifestarea celorlalte riscuri,

fiind in fapt efectul actiunii acestora si care se Incadreaza, pe de o parte, in categoria riscului financiar,
dar care poate fi inclus si ca efect direct al riscului economic.
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Riscul financiar exprima variabilitatea indicatorilor de rezultate ca urmare a modificarii structurii
financiare a intreprinderii. Este este asociat modului de finantare a activitatii intreprinderii.
Capitalul unei firme / entitati este format din doud componente - capitalul propriu §i imprumuturi,
componente care se deosebesc fundamental prin costul pe care 1l genereaza fiecare. O firma care
recurge la imprumuturi trebuie sa suporte si cheltuielile aferente. De aceea, indatorarea, prin marimea
si costul pe care il presupune, antreneaza o instabilitate a rezultatelor si, prin urmare, modifica
substantial riscul financiar la care se supune entitatea.
Un nivel mai ridicat de risc va fi similar cu cresterea costului resurselor externe, ceea ce va determina
plasarea companiei in aria celor riscante.
Prin urmare, gradul de indatorare e entitatii va determina variabilitatea rezutatelor unitatii economice,
astfel influentand performanta ei.
In acest caz, nivelul riscului este influentat in primul raind de modul in care este asigurati realizarea
obiectivului entitdtii (maximizarea valorii patrimoniale) in conditiile de risc minim.
Analiza marginala are ca scop determinarea nivelului peste care costul privind atragerea surselor
financiare suplimentare pentru finantarea activitatii este superior nivelului maxim al rentabilitatii
degajat de acestea. Acest fapt provine din necesitatea remunerarii, din contul unor randamente
superioare, a eventualilor investitori pentru a asigura atractivitatea ofertei respective. Asadar, este
absolut necesar ca managementul financiar al entitatii sa stabileascd o decizie de finantare, avand la
baza calcule si indicatori detaliati ce tin de costul marginal al surselor atrase si costul marginal al
surselor proprii.
Analiza variabilitatii rentabilitatii capitalului propriu sub incidenta politicii financiare entitatii este un
aspect fundamental al riscului financiar, care preocupa in mod special actionarii. Marimea influentei
politicii financiare, a structurii financiare asupra informatiilor entititii, a generat aparitia unei
modelari simple, cunoscuta in domeniul economic sub denumirea de efect de levier financiar.
Efectul levierului financiar exprima incidenta indatorarii entitatii asupra rentabilitatii capitalului
propriu si aratd cu cate puncte procentuale se va modifica rentabilitatea capitalului propriu in
rezultatul atragerii surselor imprumutate in circuitul economic al entitatii.
Efectul levierului financiar (ELF) reflecta eficienta utilizarii capitalului imprumutat, care poate fi
calculat dupa urmatoarea formula:
ELF = (L-1)* (Rec — Raop) * RI (1)

unde,

ELF — efectul de levier financiar;

| — rata impozitului pe venit;

R, — rentabilitatea economica sau rentabilitatea activelor;

Rg4op — rata medie a dobinzii calculate;

R1 — rata indatorarii.

Pentru efectuarea corectd a analizei rationalitatii atragerii surselor imprumutate este foarte important
de a colecta corect informatia. Astfel:

- valoarea medie a datoriilor purtitoare de dobanzi se determina dupd media aritmetica
simpld in baza datelor aferente sumelor creditelor bancare si imprumuturilor pe termen lung si scurt
atrase;

- rata medie a dobanzii calculate nu coincide cu rata dobanzii bancare pentru creditele
imprumutate reflectatd in contractul bancar. Formula de calcul este:

Suma dobénzii de platit aferenta creditelor atrase 100 % (2)
0

Rata medie a dobanzii calculate = : — - —
Valoarea medie a datoriilor purtitoare de dobanzi

Cand entitatea examineazd rationalitatea atragerii surselor Tmprumutate si efectul modificarii
nivelului de indatorare asupra rentabilitatii capitalului propriu se analizeaza rentabilitatea activelor,
calculata astfel:

Rentabil itatea activelor - Profit pina la impozitare si plata dobanzii *100% (3)

Valoarea medie a capitalului propriu + Valoarea medie a datoriilor purtatoare de dobanda
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Eficienta indatordrii asupra rentabilitatii financiare determinatd de raportul dintre rentabilitatea
economica si rata dobanzii la sursele de finantare imprumutate.
Astfel daca:

Pentru a efectua analiza levierului financiar, apeldm la datele intreprinderi de productie ,,Rogob”

Ra>Rd

Aceastd situatie este profitabild pentru proprietari, deoarece se va majora remunerarea
acestora;

Atragerea creditelor si imprumuturilor este rational;

Proprietarii vor beneficia de efectul parghiei financiare;

Rentabilitatea capitalului propriu se va majora.

Ra < Rd

Atragerea creditelor si imprumuturilor nu este rationald, deoarece indatorarea devine

consumatoare de capitalul propriu;
In aceasta situatie se diminueaza performantele entitatii;
Rentabilitatea capitalului propriu se micsoreaza.

SRL.
Tabelul 1. Analiza riscului financiar pe baza efectului de levier
Nr. Abaterea
or Indicatori 2016 2017 2018 2019 absoluti
2019/2018
1. | Valoarea medie a capitalului 190817 229221 248631 | 272756 241247
propriu, mii lei
2. | Valoarea medie a datoriilor 161340 244196 224363 | 229815 5452,1
purtatoare de dobanzi, (datorii
financiare) mii lei
3. | Profitul pina la impozitare, mii lei 295428 | 12855,4 | 35764,8 | 25052,8 -10712
4. | Cheltuieli privind dobanzile (suma | 20289,2 | 16335,2 | 12041,6 | 14216,5 2174,9
dobanzii de platit) mii lei
5. | Profitul pina la impozitare si plata 49832 29190,6 | 47806,4 | 39269,3 -8537,1
dobanzii, mii lei
Rata medie a dobanzii calculate, % 12,58 6,69 5,37 6,19 0,82
Cheltuieli privind impozitul pe 4186,8 2591,2 6447 5084,2 -1362,8
venit, mii lei
8. | Profit net, mii lei 25356,1 | 10264,3 | 29317,8 | 19968,6 -9349,2
9. Rentabilitatea activelor, % 14,15 6,17 10,11 7,81 -2,2935
10. | Rentabilitatea financiara, % 13,29 4,48 11,79 7,32 -4,4706
11. | Coeficientul de indatorare, coef. 0,8455 1,0653 0,9024 0,8426 -0,0598
12. | Rata impozitului pe venit, coef. 0,1417 0,2016 0,1803 0,2029 0,0227
(rd.7 / rd 3)
13. | Efectul levierului financiar, % 1,1430 -0,4452 3,5064 1,0931 -2,4134

Sursa: Elaborat de autor in baza situatiilor financiare ale companiei Rogob SRL pentru perioada 2016 — 2019

In urma anlizei efectuate la fiecare leu capital propriu entitatea inregistreaza 84 bani datorii, pe cand
in anul precedent la fiecare leu capital propriu entitatea a inregistrat 90 bani datorii, se observa o
diminuare cu aproximativ 6 bani datorii mai putin la capital propriu, aceasta evolutie In dinamica este
favorabila deoarece denotd reducerea riscului creditorlui si aceasta Tnseamna ca creste autonomia
financiara.

Conform datelor prezentate in tabelul 1, se constatd ca in anul 2019, pentru fiecare leu investit
intreprinderea a obtinut 7,81 bani profit pand la impozitare si plata dobéanzii, dar pentru utilizarea
surselor atrase a cheltuit 6,19 bani. Ca rezultat a fost obtinut un efect pozitiv in marime de 1,09 %,
care s-a micsorat fata de anul 2018 cu 2,41 puncte procentuale.
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Asa dar, Re > Rd (7,81 > 6,19), aceastd situatie este profitabild pentru proprietari, deoarece se va
majora remunerarea acestora. Atragerea creditelor si imprumuturilor este rationald si proprietarii vor
beneficia de efectul parghiei financiare.

Pentru a determina cum se modifica efectul de levier financiar ca rezultat al influentei fiecarui factor
in parte, poate fi folositd metoda substituirii in lant, care consta in substituirea consecutiva a valorii
de baza a fiecarui factor In parte cu valoarea lui efectiva din perioada de gestiune si, respectiv, in
compararea efectului de levier financiar pina si dupa influenta factorului dat.

Tabelul 2. Calculul influentei factorilor asupra efectului de levier financiar in dinamica

Indicatorii corelati Calculul | Rezultatul
Nr. De | Nr.de ’ . o .
] Coef. de ELF | influentei | influentei
calcul | subst Re Rd 1-i £ i /
indat. actorilor (+/-) p.p
1 0 10,11 5,37 (1-0,1803) 0,9024 3,51 - -
2 1 7,81 5,37 (1-0,1803) 0,9024 1,80 1,80-3,51 -1,70
3 2 7,81 6,19 (1-0,1803) 0,9024 1,20 1,20-1,80 -0,61
4 3 7,81 6,19 (1-0,2029) 0,9024 1,17 1,17-1,20 -0,03
5 4 7,81 6,19 (1-0,2029) 0,8426 1,09 1,09-1,17 -0,08
Total -2,41

Sursa: Elaborat de autor in baza situatiilor financiare ale companiei Rogob SRL pentru perioada 2016 — 2019

Din cele mentionate mai sus, rezultd cd reducerea efectului de levier financiar in anul 2019,
comparativ cu anul precedent, cu 2,41 puncte procentuale, a fost determinatd de micsorarea
rentabilitdtii economice care a dus la reducerea levierului financiar cu 1,70 puncte procentuale.
Aceastd modificare a fost determinata de reducerea profitului pana la impozitare si majorarea
datoriilor financiare.
Influenta negativa a fost determinatd si de modificarea ratei medii a dobanzii. Deci indatorarea
mareste variabilitatea rezultatelor si, respectiv, riscul financiar fiind un factor de impoartanta majora,
care a dus la reducerea marjei nete a levierului financir cu 0,61 puncte procentuale.
Din informatia prezentatd rezultd ca entitatea “Rogob” SRL, nu se confruntd cu riscul financiar,
putem afirma ca folosirea surselor imprumutate in activitatea intreprinderii este favorabila, deoarece
in urma utilizarii lor are loc majorarea capitalului propriu cu 297304,0 mii (1,09 * 272756).
Astfel, prin atragerea surselor imprumutate entitatea poate sa-si majoreze capitalul propriu, doar daca
rentabilitatea activelor depaseste rata dobinzii. Pentru ca efectul de levier sa actioneze favorabil e
necesar ca diferenta (Re — Rd) sd rimana pozitiva. In practica economici aceasti diferentd evolueaza
mai intdi Tn manierd satisfacatoare, pentru a atinge la un moment dat valoarea maxima sau chiar
negativa.
Mentinerea avantajelor generate de o rentabilitate economicd mai mare decat costul capitalului
imprumutat, respectiv a efectului de levier favorabil intreprinderii, necesitd eforturi pe linia innoirii
permanente a produselor fabricate, a patrunderii pe noi piete, corelate cu intensificarea preocuparilor
pentru asigurarea unui potential tehnic si uman conform exigentelor unei competitii tot mai intense.
De asemenea, efectul de levier financiar depinde si de corelatia dintre capitalul propriu si cel
imprumutat [2].
Rata de rentabilitate economica se modifica in functie de nivelul de indatorare si de modul de utilizare
al surselor de finantare, iar la depdsirea unor limite acceptabile ale gradului de indatorare, rata medie
a dobinzii va spori pe masura cresterii gradului de indatorare, in virtutea cresterii riscului financiar in
acceptiunea institutiilor de credit [3].
Mentinerea avantajelor generate de o rentabilitate economica mai mare decat costul capitalului
imprumutat, respectiv a efectului de levier favorabil intreprinderii se recomanda:

- Sporirea rentabilitdtii economice;

- cresterea veniturilor din vanzari;
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- scaderea gradului de indatorare si orientarea catre resurse financiare la un cost inferior
rentabilitatii activelor;

- accelerarea rotatiei activelor, cresterea eficientei folosirii acestora;

- continuarea reorientdrii strategice spre segmentul premium.
Gestiunea riscurilor financiare admite ca mentinerea unei surse de finantare la dispozitia entitatii se
poate infaptui atita timp cat rentabilitatea obtinuta este superioara costului capitalului atras.
Din cele mentionate mai sus, putem afirma ca modelul levierului financiar poate fi apreciat drept un
instrument indispensabil utilizat cu succes in fundamentarea deciziilor de politica financiara, menit
sd contribuie la alegerea unei structuri echilibrate a capitalului entitétii si la descoperirea cdilor de
sporire a capitalului propriu sau de utilizare a surselor de finantare alternative.
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Abstract. In the past two decades, the unprecedented development of information technologies revolutionized the word
econnomy. The new economy is taking shape, one based on Information Technology and computer networks, one where
the Internet plays an essential part by diminishing the physical and economic barriers of traditional economy. The
Internet represents new opportunities for the traditional companies. An E-commerce site can be used by the firms and
consumers having an Internet connection from all over the world. In Republic of Moldova the level of the online sales an
services keeps growing, even if it i sunder EU average level. As professional accountants, it is very important to be
prepared in this field, to know what are the conditions to operate legally in this sector of activity and what is the
accounting and fiscal regime, so that we can face all the challenges.

Keywords: e-commerce, financial reporting, customer, seller, Internet, online shop, VAT
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INTRODUCERE

Dezvoltarea internet-ului a permis dezvoltarea unei noi forme de comert — comertul electronic.
Internetul, dezvoltarea comertului electronic si aparitia entitdtilor virtuale au condus la posibilitatea
transformarii entitatilor traditionale in entitdti virtuale pentru care sistemul informatic nu mai
reprezintd un element complementar, ci chiar fundamentul structurii organizationale. Astfel
dezvoltarea comertului traditional este impulsionatd de o forma de comert — comertul electronic.

Pe plan mondial, comertul electronic nu mai este o simpla activitate care concentreazad doar eforturile
companiilor, aflate Tn competitie de a castiga noi clienti si de a rdspunde cat mai bine exigentelor
acestora. In prezent, acest tip de comert a devenit o componenti a politicilor de dezvoltare economica
ale guvernelor tarilor dezvoltate.

Comertul electronic sau comertul online reprezintd activitatea de cumpdrare sau vanzare prin
intermediul transmiterii de date la distantd. Prin intermediul mediului online se dezvolta o relatie de
servicii si schimb de marfuri intre ofertant si viitorul cumparator.

Ca rezultat a pandemiei Covid-19, comertul electronic mondial a cunoscut o noua etapa, avand o
dinamica ascendentd pe masura ce tot mai multi consumatori si tot mai multe afaceri trec la modul
online. Comertul electronic permite oamenilor schimburi de bunuri si servicii, depasind barierele de
timp si spatiu — la orice ord de zi si din noapte poti si te conectezi si sd procuri tot ce iti doresti. In
aceste conditii, poti vinde la orice ord, in orice zi, unui client din orice parte a globului. Un site de
comert electronic poate f1 accesat de catre entitatile sau consumatorii finali interesati din orice tara a
lumii unde existd doar un calculator conectat la Internet. In prezent, termenul de comert electronic a
devenit sinonim cu cresterea profitului.

Comertul electronic demareaza inca din anii '60. Primele companii ce au permis tranzactii pe Internet
au fost Amazon si Ebay. Conform statisticilor actuale cele mai vandute categorii de produse sunt:
electrocasnice, telefoane, calculatoare precum si vestimentatia.

Metodele de cercetare utilizate.

Lucrarea datd include diverse metode de cercetare, precum analiza opiniilor cercetatorilor referitor la
subiectul dat. In lucrare s-a utilizat cercetarea de tip calitativ si cantitativ, analizand literatura de
specialitate precum: IFRS si opiniile cercetatorilor din straindtate. Printre procedeele specifice tuturor
stiintelor, care au fost folosite in cadrul cercetdrii date mentiondm: observarea, analiza, sinteza etc.

44


http://www.ase.md/
mailto:anamoisei1998@gmail.com

Lucrari stiintifice ale Simpozionului $tiintific International al Tinerilor Cercetitori, Editia a XIX-a
16-17 aprilie 2021, Chisinau, Republica Moldova, e-ISBN 978-9975-155-41-0; DOI 10.5281/zenodo.5669643.

Abordarea temei propuse spre investigare se datoreaza naturii domeniului de cercetare si a stadiului
actual de cunoastere in domeniul dat, prin comparatiile realizate, opiniile proprii exprimate si
concluziile formulate care evidentiaza aspectele cercetarii si pertinenta informatiilor transmise.

Analiza literaturii de specialitate.

In lucrarea dati au fost analizate opiniile profesionistilor contabili atat la nivel national cat si
international bazate pe noile provocari contabile iIn domeniului comertului electronic. Ca urmare a
pandemiei Covid-19 comertul electronic a luat si mai mare amploare atat in toate tarile, unde
Republica Moldova nefiind o exceptie. O mare problema cu care se confrunta persoanele fizice si/sau
juridice ce doresc sd 1si deschidd o afacere in domeniul online este lipsa informatiilor reglementate
atat pentru utilizatori cat si pentru contabili.

CONTINUTUL DE BAZA

Comertul electronic nu cuprinde doar tranzactia comerciala in sine, ci si toate interactiunile si
schimburile de informatii dintre vanzdtor si cumpdrator, care apar inainte si/sau dupd operatia
respectiva (publicitate, acordare de suport tehnic produsului cumparat, livrare, servicii comerciale
etc.). Astfel ca, cu mici exceptii, in cazul comertului electronic, se intdlnesc aceleasi componente ca
in cazul comertului clasic. Deci, comertul electronic nu diferd extrem de mult fatd de comertul
traditional, Tnsa exista unele aspecte care delimiteaza aceste doua forme ale comertului. Diferentele
dintre aceste forme ale commertului sunt prezentate in tabelul 1.

Tabelul 1. Diferente din comertul traditional si comertul electronic

Caracteristici

Comertul traditional

Comertul electronic

Costuri

Este costisitor — infiintarea unei entitati sau
deschiderea unui magazin traditional
necesita timp si investitii enorme; cheltuieli
aferente personalului; publicitate; ciclul de
aprovizionare necesitd mult timp si resurse
financiare etc.

Costuri reduse - crearea, deschiderea unui
magazin online necesitd costuri, timp si
eforturi minime; este suficientd o singura
persoana pentru prelucrarea comenzilor;
publicitate online; reducerea costurilor si
timpului necesar realizarii ciclului de
aprovizionare etc.

Disponibilitate

Functioneaza o perioada de timp limitata
sau non-stop (fiind necesar un numar mare
de personal angajat).

Functioneaza non-stop,
angajatilor nu este necesara.

prezenta

Interactivitate

Toate informatiile se obtin direct de la
vanzator, 1nsa nu Intotdeauna sunt
veritabile.

Este bogat in informatii si interactiv, care
permite si cumpardtorilor sd-si expund
parerea fatd de produs. S& tind piept
curentilor prin localizarea rapidd a
informatiilor de care au nevoie, fiind un
instrument  eficient pentru cercetare,
comparare si cumparare a bunurilor.

(structurale si legale).

. Exista o multime de bariere privind accesul | Bariere reduse de intrare si oferd
Globalizare . S R ’
la sistemul pietei libere. posibilitati egale de acces.
Zona de Limitata geografic Limitatd doar pentru utilizatorii care nu au
acoperire acces la Internet
Influenteazd marca si numele de firma. | Mediu de concurentd perfectd, orice
Concurenta Existda bariere de intrare si de iesire | cumpdrator si orice vanzator poate intra si

iesi fara bariere $i fara nici un cost.

Sursa: Elaborat de audor in baza surselor studiate
Din punct de vedere al vanzatorului exista o serie de avantaje ale comertului electronic, precum:

- cresterea vanzarilor, datoritd cd consumatorii au acces la magazinul online in orice
moment 7/7 si din orice colt al lumii;

- afacerea se poate extinde in toatd lumea;

- metodele de plata sunt simple si rapide;
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- investitia este minima, iar costurile sunt mult mai reduse decét cele ale magazinelor
traditionale;

- cresterea bazei de date a clientilor, deoarece site-ul poate fi accesat de potentiali
consumatori din intreaga lume.

Tinind cont de pozitia consumatorului, avantajele sunt legate de:

- timp: consumatorul poate vizita mai multe magazine virtuale intr-un timp foarte scurt
(mult mai redus decat timpul pe care il implica prezenta fizica a unei persoane intr-un
magazin real);

- libertatea de a alege: datoritd numarului mare de magazine pe care consumatorul le
poate vizita, acesta are posibilitatea de alege un produs in functie de un numar mult mai
mare de optiuni (pret, data livrarii, nuanta, caracteristici etc.).

Provocarile contabile privind comertul online.

Comertul electronic are implicatii fiscale ce difera de la o tara la alta. De exemplu, in situatia unei
achizitii in cadrul Uniunii Europene, cumparatorul fiind cetateanul Republicii Moldova este supus
acelorasi reguli la care sunt supusi cetatenii statului de unde se face achizitia. Astfel, este aplicata
cota de TVA din tara respectiva. In cazul unei achizitii din afara Uniunii Europene, vanzitorul este
obligat sd vanda produsul fara taxe, cumparatorul achitand taxele aferente importului in tard. Modul
de impozitare in cadrul comertului electronic este reprezentata in figura 1.

TaraA

Colecteaza
Impozit pe Viénzarea sau transferul

profit de bunurn si servicn

Tara B
Colecteazi
impozit pe
profit si Sucursala Persoane terte
impozite

mdirecte Viénzare de bunuri/servici

Ambele tin A 51 B colecteazi taxe

Figura 1. Impozitarea in cadrul comertului online
Sursa: elaborat de autor

Conform Hotararii Guvernului nr. 931 din 08.12.2011, magazinul online (electronic) se reprezinta
prin pagina-web, prin intermediul careia se efectueaza publicitatea unui produs sau serviciu, se
accepta comenzile de cumparare si care ofera utilizatorului posibilitatea de a alege modalitatea de
achitare, precum si metoda de primire a marfii.
Activitatii comertului electronic 1 se aplica toate actele normative ce reglementeaza activitatea
economicd si anume: modul de inregistrare a entitatii, tinerea contabilitatii, achitarea impozitelor,
protectiei muncii etc.
Subiecti ai comertului electronic pot fi persoanele fizice si juridice, inclusiv persoanele straine,
indiferent de tipul de proprietate si forma de organizare juridica. Obiecte ale comertului electronic
sunt:

- Bunurile ce pot fi instrdinate conform prevederilor legale;
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- Lucrarile;
- Serviciile.
In comertul online se utilizeazi preponderent urmitoarele documente care confirmi vanzarea
bunurilor:
- Factura fiscala — documentul de inregistrare a vanzarilor este obligatoriu;
- Declaratia vamala de import;
- Bonul fiscal.
De reguld , magazinele online au diferite modalitati de incasare, precum:
- Direct in contul bancar: clientul achita cu cardul sau prin virament din contul sau in
contul magazinului;
- Prin intermediul curierilor care incaseaza contravaloarea produsului in numele
magazinului si deconteaza suma ulterior.
Curierii pot sa ramburseze suma catre expeditor fie in numerar (cazul in care documentul justificativ
care trebuie intocmit de expeditor este chitanta), fie prin bancd (cazul cand suma se va reflecta pe
extrasul de cont de la banca).

CONCLUZII
in concluzie, economia mondiala depinde astazi, mai mult ca oricand, de comunicatiile electronice si
tehnologia informatiei. In economia actuald, tehnologia informatiei si comunicatiilor devine
generatorul transformarilor economice si sociale. Informatia este una dintre resursele principale ale
comertului online, iar tehnologiile Internet — cea mai eficienta retea de comunicare si afaceri.
Actualmente si pe viitor Internetul va avea un rol din ce In ce mai important, punandu-si amprenta
asupra vietii economice, sociale si culturale a omenirii si va conduce practic toatd lumea moderna,
datorita capacitatii sale de a depasi granitele de timp si de spatiu.
Comertul electronic este responsabil de competitivitatea si dezvoltarea economiilor nationale. Printre
cele mai pronuntate avantaje ale dezvoltarii comertului online se enumera:

- oportunitatea de a vinde si de a face cunoscute propriile produse la nivel global,

- comunicarea directa dintre furnizori si clienti;

- nivel redus de costuri legate de timp, loc, mod de achitare si livrare;

- o metoda eficienta, pentru a incepe o afacere traditionald cu o investitie minima.
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Abstract: Obiectivul primar al politicii bugetare a statului este asigurarea sustenabilitatii bugetului public. Prezentul
articol propune o analiza retrospectiva a politicii bugetare in Republica Moldova prin prisma evaluarii sustenabilitatii
bugetare in contextul evolutiilor macroeconomice din urmdtoarele trei perioade: (i) 1991-2000, (ii) 2000-2008, si (iii)
2009-20109.
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INTRODUCTION

The primary objective of the budgetary policy is to ensure sustainability of the public budget. In the
last three decades, since the proclamation of its independence, the Republic of Moldova has
undertaken a complex process of reform and modernization of public finance management, which
has been reflected in the applied budgetary policies.

The first period for analysing the budgetary policy can be considered the first years of independence
of the Republic of Moldova, 1991-2000. From the public finance point of view, this period can be
characterized by the establishment of the national budgetary system in the conditions of transition of
the country to a market economy. This period was marked by the deepest economic recession in the
Republic of Moldova and sharp deterioration of the fiscal balance.

The second notable period for which the budgetary policy is analysed is the period between 2000 and
2008. During this stage Moldovan economy registered a gradual recovery with a cumulative growth
of 63% over 2000-2008, mainly due to migrant remittances. Therefore, the main priority of economic
policies, including of the budgetary policy, became the stabilization and consolidation of this growth,
by ensuring public finance equilibrium, i.e. a sustainable budget. Also, at the beginning of 2000s the
public authorities initiated a comprehensive reform of public finance management.

Finally, the third period analysed in this study is the period between 2009-2019 which was marked
by several economic, social and political events for the Republic of Moldova: 2009 economic crisis,
2014 EU-Moldova Association Agreement, famous billion-dollar theft of 2014 in three Moldovan
banks resulted in a severe economic and financial crisis. All these challenges have had a great impact
on the quality of public finance, and as a result, on the measures and actions undertaken by the
authorities regarding public finance management.

In this context, the study proposes a retrospective analysis of the budgetary policy in the Republic of
Moldova through the budget sustainability assessment point of view in the context of macroeconomic
evolutions during the following three distinct periods: (i) years 1991-2000, (i) 2000-2008, and (iii)
2009-20109.

SPECIALTY LITERATURE AND THE CONTRIBUTIONS OF THE STUDY

The main source for this research were the statistical official data and reports available on the official
websites of the Ministry of Finance of the Republic of Moldova, the International Monetary Fund
and the National Bureau of Statistics of the Republic of Moldova.
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RESEARCH AIMS AND METHOD

The study is based on the analysis of the dynamics of main budgetary indicators calculated by the
author based on the official data. The research methods used in this study are as follows: the
documentary method, the qualitative and quantitative data method, the synthesis method, the
comparison method, as well as the graphical method.

RESEARCH OF EMPIRICAL ASPECTS

Budgetary policy in 1991-2000

With the proclamation of the independence of the Republic of Moldova on August 27, 1991, the
authorities initiated the process of establishing of the national budget system. Starting with this period
and until the early 2000s, financial regulations, institutions participating in the budgetary process,
mechanisms and tools used in the management of public finances were based on the principle of
budgeting by means. At the same time, the applied budgetary policies and the main indicators of
public finances were in direct correlation with the macroeconomic evolution of the national economy
and main priorities of the general economic policy of the country.

During the period of 1991-2000, the Republic of Moldova was marked by a deep economic recession
determined by various external and internal shocks. First, a sharp deterioration in its terms of trade,
the loss of traditional markets after the break-up of the Soviet Union. The transformation from a
centrally planned to a market-based economy implied drastic structural changes, resulting in output
contraction and massive job losses. The adverse effects on output were compounded by droughts in
1992 and 1994 and the Transnistria military conflict in 1992. The declines in 1998 and 1999 reflected
a collapse in exports following the 1998 regional crisis, as well as a slump in domestic demand. In
2000, the Moldovan economy again faced external shocks; this time in the form of drought and rising
energy prices. As a result, real GDP have fallen on average by around 10% per year since 1991,
bringing the cumulative decline to about 60% by 2000 (Figure 1).
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Figure 1. The dynamics of GDP in 1993-2000
Source: Elaborated by the author based on data of IMF and NBS

In line with the overall macroeconomic evolution, starting with 1991, the fiscal situation in Moldova
deteriorated sharply as rising expenditures and lagging revenues pushed the consolidated government
cash deficit to over 25% of GDP in 1992. From 1993, however, public finances improved as a result
of expenditure cuts, especially in state enterprises, and of improved revenues. In 1993, the
Government adopted a comprehensive program of financial stabilization supported by a stand-by
arrangement with the International Monetary Fund. By 1995, the fiscal deficit had been cut to 5,8%
of GDP (see Figure 2).
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Figure 2. General Government Position in 1993-2000
Source: Elaborated by the author based on data of IMF and NBS

Between 1996 and 1998, Moldova’s overall fiscal position severely deteriorated. The fiscal deficit
was very high: 7,0% of GDP in 1996, 11,1% in 1999 and 7,4% in 1998, mostly because of non-
payment of expenditure obligations that led to an increase in the stock of arrears on pensions and
wages.

As a result, in 1996 the authorities adopted a 3-year program by resources under the extended IMF
facility to accelerate and deepen structural reforms and consolidate the stabilization effort. It should
be noted, that deficit financing reverted more to domestic source in 1997. Thus, in 1997 domestic
financing was accounted for mainly by treasury bills sales, while external financing was denominated
by proceeds of a Eurobond issue (USD 75 million) and the first tranche of the World Bank’ s SAL II
programme (USD 35 million).

Following the implementation by the Moldovan authorities of tight fiscal policies, and external
financing, in 1999 and 2000 Moldova for the first time from 1991 achieved a fiscal adjustment, largely
through a sizeable rationalization of public spending: the general government budget deficit
decreased from over 11% of GDP in 1997 to about 3% of GDP in 2000. Underlying the fiscal
tightening was a large reduction of expenditures, including, after years of delay, major efforts to
eliminate excess capacity in the relatively sizable health and education sectors, as well as a partial
hiring freeze, and the consolidated government revenues increasing, partly reflecting higher nontax
revenues, although tax revenues increased also, reflecting buoyant indirect tax collections and
improved VAT administration.

Conclusion: During the period of 1991-2000 the applied budgetary policies and the main indicators
of public finances were in direct correlation with the macroeconomic evolution of the national
economy and main priorities of the general economic policy of the country. Thus, in the context of
the deep economic crisis of the first years of independence of the Republic of Moldova the main
objectives of budgetary policies implemented by public authorities were to ensure the financial
resources necessary for the functioning of the fundamental social and economic sectors of the state:
education and health systems, social protection, law enforcement, national defence and other public
needs. In order to cover the budget deficit, the Republic of Moldova contracted external loans from
the international financial institutions, which led to an increase in the level of the state debt.

At the same time, substantial progress has been achieved during the first stage of the Republic of
Moldova transition in transforming the national fiscal system into more effective instrument to
implement public policy objectives within the framework of a market economy.

Budgetary policy in 2000-2008

The second notable period for which the budgetary policy is currently analysed is the period between
2000 and 2008, or namely the second decade of the Republic of Moldova transition. During this stage
Moldovan economy registered a gradual recovery, mainly due to migrant remittances, which in 2004
represented about a third of GDP. Therefore, the main priority of economic policies, including for the
budgetary policy, became the stabilization and consolidation of this growth, by ensuring public
finance equilibrium, i.e. by ensuring a sustainable budget. In this context, and following Moldovan
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commitment to achieve the Millennium Development Goals, approved at the Millennium Summit in
September 2000, the authorities initiated a broad reform of public finance management (PFM).

This period is also marked by continuous strategic planning actions at the country level, by
developing the following national strategies: National Strategy for Economic Growth and Poverty
Reduction, National Development Strategy for 2008-2011 and National Development Strategy of the
Republic of Moldova - Moldova 2020. In order to support the practical application of the provisions
of these policy documents, it was necessary to revise the budget planning process by increasing the
time horizon, shifting the focus from resource-based planning (budgeting by means) to result-based
approach (budgeting by program), but also to make a closer link between general economic policy
and budgeting. This was possible through the introduction in 2002 of the Medium Term Budget
Framework (MTBF) into the budgetary formulation process.

An important support for the PFM reform, as well as for the promotion of budgetary policies, was the
development of the Unique Treasury Account (UTA) system, which was completed in March 2007,
when all budgets, including the entire local budget system, as well as SSIB and MHIF, were executed
through the UTA, opened at the National Bank of Moldova. All income is thus collected on the UTA,
and all payments are made to this account. The operative control over the execution of expenditures
is performed in the State Treasury within the Ministry of Finance and in the Territorial Treasuries.
This has contributed to increasing the transparency and efficiency of budget management by
consolidating all NPB balances.

An important stage of the reported period was the approval in December 2000 by the International
Monetary Fund of a three-year loan under the Poverty Reduction and Growth Facility (PRGF) in an
amount equivalent to USD 142 million to support the Moldovan government's new economic
program The new economic program focused on policies that would help the country achieve
sustainable economic growth and reduce poverty, and also reduce the country's high external debt
burden.
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Figure 3. The dynamics of GDP in 2000-2009
Source: Elaborated by the author based on data of NBS

Moldova experienced strong growth over 2000-2008, accompanied by signs of overheating. Growth
averaged 6 percent annually (Figure 3), boosted by remittances (in 2004, the total gross inflows of
workers’ remittances reached almost 27% of GDP) and foreign investment. Buoyant domestic
demand, however, pushed up the current account deficit and generated inflation pressures. These
pressures, together with large inflows, resulted in substantial appreciation of Moldova’s real effective
exchange rate. Monetary policy kept real interest rates low despite double-digit inflation.
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Although budgetary policy maintained a small headline budget deficit under the IMF PRGF-program,
it grew increasingly procyclical, with the estimated structural balance deteriorating from a surplus of
1,5% in 2005 to a deficit of 1% by 2008 (Figure 4).
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Figure 4. General Government Position in 1993-2000
Source: Elaborated by the author based on data of MF and NBS

Conclusion: During the period of 2000-2008 policy discussions were dominated by four interrelated
topics: the sustainability of the economic growth; the appropriate macroeconomic policy mix; the
role of remittances; and policies to improve the business environment. In the context of economic
recovery and in order to ensuring macroeconomic stabilization for supporting the growth the
budgetary policy applied by the authorities can be characterised as expansionary.

To ensure fiscal sustainability, the budgetary policy benefited from a more forward-looking
perspective and greater reliance on a medium-term expenditure framework firstly introduced in the
Republic of Moldova for the budgetary formation process in 2002 for the period of 2003-2005.
Budgetary policy in 2009-2019

Starting with 2009 the Republic of Moldova has experienced a very complex period marked by
several economic, social and political events. Thus, at the beginning of 2009, due to the global
financial crisis of 2007/2008, the economic activity slowed. The GDP decreased by 6% in 2009 as
compared to 2008. A steep fall in household consumption was driven by a large drop in remittance
inflows. Sharply higher domestic unemployment further constrained household consumption.
Investment fell substantially owing to more difficult borrowing conditions and weak business
confidence. With all of Moldova’s export markets entering into recession in 2009, foreign sales
dropped significantly.

Another, with an unprecedented character shock on the Moldovan economy, was the 2014 massive
fraud in three Moldovan banks. The banking crisis lowered confidence in the banking sector, leading
to significant interest rate increases and reduced credit to the private sector.

The monetary and fiscal cost involved in rescuing the three insolvent banks (amounting to 12 percent
of GDP) led to higher public debt and lower foreign exchange reserves, damaged business confidence,
and reduced the macroeconomic buffers against economic shocks. Thus, after registered a
comfortable high growth rate of 5,0% in 2014, the Moldovan economy contracted by 0.3% in 2015
(Figure 5).
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Figure 5. The dynamics of GDP in 2008-2019
Source: Elaborated by the author based on data of NBS

All these challenges, of course have had a great impact on the quality of public finance, and as a
result, on the measures and actions undertaken by the authorities regarding public finance
management.

Thus, the crisis of 2009, and pre-election spending hikes, resulted in a large increase in the fiscal
deficit: from 1,0% in 2008 to 6,4% as a share of GDP in 2009 (Figure 6). In 2009, budget revenues
dropped by about 10% in real terms relative to 2008. At the same time, current expenditures increased
by over 13% in real terms, driven by large increases in public sector wages and pensions in the run-
up to the elections of April 2009, financed partly by heavy domestic borrowing. Despite the recession,
public sector wages rose in 2009 by 8.6% in real terms, whereas they decreased in the domestic
economy. The previous government’s pre-election wage policies were largely responsible for the
overall increase in salaries during the recession. The budget began to experience financing shortfalls,
and arrears started to accumulate. In this context, public debt as a percentage of GDP has registered
a sharp increase.
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Figure 6. General Government Position in 2008-2019
Source: Elaborated by the author based on data of MF and NBS

Following the sharp deterioration of the fiscal position, in October 2009 Moldova signed a lending
agreement with the IMF which provided support of around USD 560 million and an additional special
loan of USD 150 million for short-term financing of the budget deficit. The economic programme
linked to this agreement had four priority areas: i) fiscal policies to restore sustainability, while
safeguarding public investment and social spending priorities; ii) flexible monetary and exchange rate
policies to keep inflation under control, facilitate adjustment to shocks, and rebuild foreign reserves;
iii) policies to ensure financial stability by early detection of bank difficulties and strengthening the
legal framework for bank rehabilitation; and iv) structural reforms to raise the economy’s potential.
The programme’s macroeconomic objectives for 2010 were optimistic: growth was projected to reach
1.5% as a result of gradual recovery in external and domestic demand and an improved business
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environment, and the programme allowed a return to budget balance towards 2014. Assuming that
growth will return in 2010 and accelerate in the next few years in line with the authorities’ recovery
programme, the current upsurge should be temporary and should allow the debt to fall again as from
2012.

Also, a negative impact on the public finance equilibrium has had the 2014 banking crisis. Thus, this
crisis resulted in an increase in the fiscal deficit: from 1,7% in 2014 to 2,2% as a share of GDP in
2015. Also, the crisis led to an unprecedented, by 3-times, increase in the amount of the domestic
debt and the increase in the public debt. In order to avoid financial instability following the banking
crisis, in September 2016, the Parliament of the Republic of Moldova approved the law on converting
into a state debt the credit issued by the National Bank to three banks in 2014-2015. Converting MDL
13,34 billion NBM loan into public debt for the next 25 years meant: tripling the size of domestic
debt from MDL 7,2 billion at the beginning of 2016 to over MDL 22 billion at the end of 2016. Also,
the budget cost incurred with repayment and service of MDL 13,34 billion worth total of MDL 25
billion at the extent of the following 25 years.

Finally, in order to understand the evolution of the budgetary policies in 2009-2019 a general
presentation of the actions undertaken by the authorities in the field of public finance management
and budgetary policies priorities is necessary. Thus, during this period, the Public Finance
Management Project launched in the Republic of Moldova in 2006 with the support of the World
Bank has continued. The most important part of the project activities consisted in strengthening the
budget formulation process and methodology applied, including the MTBF methodology. In this
view, the methodological set for budget preparation, approval and modification of the budget was
formulated in order to integrate the medium-term budgetary planning in the annual budget cycle.
The most important innovation of this reform, however, was the formulation of the methodology for
planning and executing the budget on a program-based basis, which was later implemented in practice
and initially implemented at the central government level. An important step in modernizing public
finances was the elaboration in 2015 of the new budget classification developed in accordance with
the requirements of IMF standards, Government Financial Statistics (GFS) of 2001. The extension of
the reform in the field of budget planning in the Republic of Moldova was stipulated in the
Association Agreement between the Republic of Moldova and the European Union (EU) in 2014.
Thus, the application of best practices in public finance management will ensure sustainability,
performance, transparency and responsibility in managing public finances.

Conclusions: Starting with 2009 the Republic of Moldova has experienced a very complex period
marked by several economic, social and political events. All these challenges have had a great impact
on the quality of public finance, and as a result, on the measures and actions undertaken by the
authorities regarding public finance management and budgetary policies priorities.

From the budgetary policy priorities view, the main short- and medium-term objective remains the
implementation of structural reforms, the consolidation of public finances and financial stability as
prerequisites for achieving fiscal sustainability by maintaining a national public budget deficit at
sustainable level, avoiding the risks posed by internal and external shocks, as well as dependency on
external financial aid.

CONCLUSIONS

The budgetary policies promoted by the Republic of Moldova in 1991-2019 gradually evolved under
a complex process of reforming and modernization of public finance management. At the same time,
they must be examined under the following two aspects:

1. in the context of macroeconomic developments in the country and the general economic
policy of the state: the analysis showed a strong correlation between macroeconomic evolution and
the budgetary sustainability, especially, this correlation was significant during the major economic
crisis in the Republic of Moldova in 1992, 1998, 2009 and 2014; and

2. in the context of the public finance management reform undertaken by the authorities in
order to align with international standards: the analysis revealed a positive impact of the finance
management reform on the budgetary process and fiscal sustainability.
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Also, an important aspect that must be taken into account when analysing budgetary sustainability is
the political context and political decisions (especially, in the pre-elections periods) that can affect
the major components of the public budget and public debt.

External financing is also a very important component when analysing the evolution of the public
budget. The survey revealed the positive impact of the external financing of the budget deficit,
especially in the first years of the independence of the Republic of Moldova.
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Abstract: Valorile mobiliare de stat reprezintd una dintre cele mai importante surse financiare pentru finantarea
deficitului bugetar de stat, pecum si a unor proiecte importante pentru dezvoltarea economiei nationale. O piatd a
valorilor mobiliare de stat dezvoltata, previzibild si transparentd reprezintd in sine un obiectiv important pentru orice
guvern, dat fiind cad este un indicator al atractivittii ivestitionale a tarii pentru potentiali investitori. Prezentul articol
propune o analizd retrospectiva a evolutiei pietei valorilor mobiliare de stat din Republica Moldova, cat si a valorilor
mobilaire de stat privite prin prisma atractivitatii investitionale a acestora.

Key Words: atractivitate investitionala, valori mobiliare de stat, bonuri de trezorerie, obligatiuni de stat
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INTRODUCTION

The government securities market is one of the most important sector of the financial market in the
Republic of Moldova: it provides resources to the government for meeting its needs, implementing
its fiscal policy and is critical in bringing about an effective and reliable transmission channels for
the use of indirect instruments of monetary control.

The government securities market was set up in the Republic of Moldova in 1995. Since then, the
Ministry of Finance, as the state securities issuer, in cooperation with the National Bank of Moldova,
as the state fiscal agent, has undertaken a series of measures in order to develop a modern government
securities market based on the principles of transparency and the participants’ fair competition.
Assumed that government securities (GS) are one of the most important sources which allow public
authorities to finance the budget deficit and the projects for the development of the national economy,
they are the subject of various policies developed by the Government. Thus, in order to facilitate the
application of this investment instrument on the domestic market, according to the Medium-Term
Debt Management Program of the Government for the period 2020-2022 the main objectives
regarding GS market are: the diversification of GS sales channels with increasing access of
individuals to GS purchasing and the insurance of the transparency and predictability of this market.
Government securities have always been considered as an investment option which is suitable only
for the important investors like banks or other financial institutions. However, government securities
are, as well, one of the best options for investment for common investors. Here are the reasons why
to invest in Government securities issued on the Moldovan market:

- they carry practically no risk of default, given the fact that they benefit from the full state
guarantee. Since the establishment of the GS market in the Republic of Moldova, the Government
has never withheld payment for their redemption or interest;

- are the most liquid financial instrument. As a result of trading the GS on the secondary
market, the investor obtains certain funds. At the same time, the investor receives the interest for each
day of holding the GS in the portfolio.

- they offer stable good long term returns which is not subject to taxation.
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The scope of this study is, based on the investigation of evolution of the main indicators of the
government securities market, to analyze the investment attractiveness of government securities in
the Republic of Moldova.

PROPOSED RESEARCH METHODS

The performed research was implemented based on the analysis of the dynamics of main indicators
of the market (volumes, structure by types of government securities, yields, main investors) during
the period of 2016-2020, as well as based on the comparative analysis between the average yields of
government securities, some macroeconomic indicators (consumer price index, exchange rate of the
national currency) and the average interest rates on deposits offered by the banking sector. The
research methods used in this study are as follows: the documentary method, the qualitative and
quantitative data method, the synthesis method, the comparison method, as well as the graphical
method.

Analyses is found on the statistical official data and reports available on the official websites of the
National Bureau of Statistics of the Republic of Moldova (NBS), the Ministry of Finance of the Republic
of Moldova (MF) and the National Bank of Moldova (NBM), as well as the legal framework related
to the government securities market in the Republic of Moldova, Government Decisions etc.

RESEARCH OF EMPIRICAL ASPECTS

The Ministry of Finance issues government securities on the domestic market in the form of Treasure
Bills and Government Bonds in national currency. The nominal value of a GS is MDL 100.
Treasury bills (T-Bills) are government securities issued at a discount and redeemed at the nominal
value at maturity. The maturity of T-bills is up to one year. Thus, the Ministry of Finance issues T-
bills for 91, 182 and 364 days. Sometimes, under specific circumstances and following the need to
increase the budget deficit, funding at the expense of domestic sources, the Ministry of Finance issues
T-bills with a maturity of 21 days. This mainly occurs in exceptional situations when potential
investors are not sure about the stability of the national currency and prefer to make short-term
investments in government securities market.

Government Bonds are securities issued at discount, nominal value or premium, with maturities of
one year or more, for which the issuer pays periodic interests in accordance with the fixed or floating
interest rate as stipulated in the issuance conditions and which are redeemed at nominal value upon
maturity. The Ministry of Finance issues GB with fixed rate for 2, 3 and 5 years and GB with floating
rate for 2 years.

In accordance to the legal framework, the National Bank of Moldova is in charge of the organization,
on behalf and at the request of the Ministry of Finance, of auctions for GS sale on the primary market.
GS placement auctions are conducted in the electronic system of Bloomberg Professional Service -
Bloomberg Auction System (BAS).

According to the rules for holding auctions, only commercial banks that have the quality of primary
dealers, can participate in the auctions in their own name and on their own account, as well as at the
expense of investors, at their request. The maximum volume of GS that can be held by an investor
constitutes 50% of the volume of GS with the same ISIN identification number, proposed for sale on
the primary market or in circulation.

GS are issued in book-entry form and, therefore, their issuance, record-keeping, confirmation of
ownership and the payment of the principal sum at maturity date and of the related interest (coupons)
is performed by the Single Central Depository of Securities (Central Depository) in the name of the
Ministry of Finance.

The secondary market is organized through the unique trading platform E-Bond and the System of
Central Securities Depository, where GS are traded after issuance on the primary market. The
National Bank of Moldova is in charge of the management of interbank secondary market of
government securities issued in book-entry form on the domestic market.

The main indicators regarding the Government Securities issuance in the period of 2016-2020 are
presented in Table 1.
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Table 1. Main indicators of the Government Securities primary market
Indicator 31.12.2016 | 31.12.2017 | 31.12.2018 | 31.12.2019 | 31.12.2020

Total amount of government securities | 18333.8 18153.8 12.922.5 11390.5 18224.5
issued, min. MDL, total
Government securities issued and sold 10264.1 9900.2 9779.4 9327.1 18064.1
on the primary market, min. MDL
Converted government securities, min. 8069.7 8253.6 3143.1 2063.4 160.4
MDL
Number of government securities 67 76 56 49 48
auctions, units

Source. Elaborated by the author based on https://bnm.md

Analysing the statistical data available on the official website of the Ministry of Finance of Moldova,
it is found a slight steady decrease in the value of GS issued on the primary market during the period
of 2016-2019, followed by an almost twice increase registered in 2020 (see Figure 1).

Thus, compared to 2016, the reduction for 2017 is 363.9 million lei, the one for 2018 is 484.7 million
lei, and the one for 2019 — 937.0 million lei. The smaller issuance of GS in the period of 2017-2019
was due to the decrease of the Government’ demand for financing on the internal market determined
by the increase of the budget revenues, in the context of the economic recovery registered in that
period.
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m GS issued on the primary market, min Lei
m GS issued on the primary market hold by banks, %

Figure 1. Banks’ share in the total amount of government securities issued on the primary

market, 2016-2020
Source: Elaborated by the author based on https://mf.gov.md

A distinct situation is characteristic for 2020, when GS were sold in the amount of 18.1 billion lei,
which represents an increase by 1,8 time as compared to 2016. The higher amount of GS issued on
the primary market in 2020 was determined by the higher budget expenditures generated by the
pandemic crisis. Another factor to be taken into consideration when analysing this dynamic is that
the GS offered on the domestic market during a year is directly dependent on the value of funds
planned in the Annual Law of the state budget. Thus, based on the provisions of the state budget Laws
for the years of 2017-2020, it is noted that in 2020 the government expected to cover about 4 billion
lei on financing needs from the GS account, an amount that exceeds, on average, 3-4 times the values
planned for the years of 2017— 2019.

Analysing the structure of GS issued on the domestic market, by their type, it can be noticed that the
most traded GS are represented by short-term GS, namely Treasury bills (see Figure 2). According to
Figure 2, during the analysed period, the investors’ appetite for 182-day and 364-day T-bills has
emphasised during the analysed period. Thus, the share of the mentioned government securities has
creased from 31,3% in 2016 to 41,0% in 2020 and respectively, from 38,3% in 2016 to 41,3% in
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2020. At the same time, the share of T-bills issued for 91 days has registered a steady decrease, from
28,9% in 2016 to 11,3% in 2019. Besides, the analysis presents a still low interest of the investors
for long-term GS. Thus, in 2020 the shares of 2, 3 and 5-year GB registered the following values:
2,5%, 1,5% and 2,4%, respectively.
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Figure 2. Government securities structure by type of securities in the period of 2016-2020, %
Source: elaborated by the author based on https://mf.gov.md

The banking sector remains the main investor in GS. About 85% on average of total amount of GS
issued in the period 2016-2020 are purchased by banks. Figure 2 presents the evolution of the
structure of the banks’ share of total GS issued on the primary market in the last 5 years.

According to data from Figure 1 it can be observed that the banks’ share of total GS issued on the
primary market increased in 2020 to about 90% as compared to 81% in 2019 and the average of 83%
for 2016-2019.

The main reason for this increase is that in the context of Covid-19 crisis that impacted the banking
sector inclusively through a decreased credit portfolio, buying government securities for banks
represented an important source for obtaining reliable profits. In general, a reason for banks to
actively buy GS is the importance of the effective liquidity risk management for the banks.
GS represents assets that are highly liquid and are generally risk-weighted at 0% under the Basel
111 standardized approach for capital.

Another important indicator when analysing the GS market is the rate of return of the government
security, or the yield. Thus, according to Figure 4, the nominal yields on Treasury bills registered an
increasing trend in 2015, followed by the decrease in 2016 and a relative stable trend up to February
2021. The main determinant of such volatility of T-bills yields registered in 2015-2016 was the
sizable increase of the inflation rate in 2015, as the result of the contraction by 0,3% of Moldovan
economy in that period driven by the 2014 bank fraud. Yet, since 2016 the Moldovan economy has
re-entered into the recovering process.

Generally, the yields of GS are influenced by the evolution of macro indicators, like GDP growth,
inflation, exchange rate, consumption, as well as developments in international government securities
markets. In order to find out if GS yields are impacted by macro indicators, the author has measured
the correlation coefficient between the average yield of Treasure bills and both the inflation rate and
the exchange rate of MDL against USD.
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Figure 3. T-bills nominal yields by type of securities in the period of 2014-2020, %
Source: elaborated by the author based on https://mf.gov.md

According to correlation coefficient resulted from the analysis (see Figure 4), the average yield of GS
with the maturity of up to 1 year is positively linked to the inflation volatility (correlation
coefficient=0,78539).
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Figure 4. The correlation between the weighted average yield on GS with the maturity of up

to 1 year and the inflation rate
Source: elaborated by the author based on https://mf.gov.md, https://onm.md

Also, according to correlation coefficient resulted from the analysis (see Figure 5), the average yield
of GS with the maturity of up to 1 year is positively linked to the exchange rate volatility (correlation
coefficient=0,51650).

From the investment attractiveness point of view, along with the analysis of such elements specific
to GS market, like types of GS issued, conditions of GS market, it is important to perform a
comparative analysis of the rate of return on GS in comparison to the returns offered by other
investment instruments existing on the financial market.
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Figure 5. The correlation between the weighted average yield on GS with the maturity of up

to 1 year and the exchange rate of MDL against USD
Source: elaborated by the author based on https://bnm.md

Actually, the principal investment instruments that create a strong competition for GS on the market
are bank deposits. Thus, from Figure 6 it can be observed that during the investigated period the
average yield on treasury bills with the maturity of up to 1 year, has recorded, with short exceptions,
higher values compared to the interest rates on the banking system for deposits with the same
maturity.
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Figure 6. The weighted average yield on GS with the maturity of up to 1 year and the average

interest rate related to the balance of deposit with the term of up to 1 year, %
" by the author based on https://bnm.md
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In this context we can conclude that government securities remain a more attractive source of
investment compared to deposits in the banking system. In addition to the higher interest rate, a higher
attractiveness of GS in relation to bank deposits is also due to higher liquidity as well as increased
security as they are guaranteed by the government. According to Law no. 575/2003 on deposits
guarantee in the banking system, starting with January 1, 2020, the bank deposits are guaranteed in
the amount of 50 thousand lei regardless of the value of the deposit.
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CONCLUSIONS

Government securities plays an important role in the public debt management. A well-developed,
predictable and transparent government securities market is important to most governments as it
increases the attractiveness of the country for potential investors. According to the analysis of the
evolution of Government Securities market indicators for the period of 2016-2020, it can be noticed
that the volume of GS issued on the primary market is correlated with the Government” demand for
financing on the internal market.

The banking sector remains the main investor in GS. The main reasons are that government securities
represent an important source for obtaining reliable profits and correlate with the importance of the
effective liquidity risk management for the banks.

The study also reveals a steady increase of the investors interest for T-bills with longer maturity in
the last years in the context of increasing yields of GS with longer maturity.

Generally, the yields of GS are influenced by the evolution of macro indicators, like, economic
growth, inflation, exchange rate, consumption, etc.. The analysis shows positive correlations between
the average yield of treasure bills and both the inflation rate and the exchange rate. From the
investment attractiveness point of view, the study reveals that government securities remain a more
attractive source of investment compared to deposits in the banking system.

And finally, government securities have always been considered as an investment option which is
suitable only for the important investors like banks or other financial institutions. However, the study
shows that these securities are one of the best options for investment for common investors or retail
investors as well, as they carry practically no risk of default, offer good long-term returns and are the
most liquid financial instruments. In order to make the investments in government securities more
attractable for common private investors, the public authorities aim at the diversification of GS sales
channels with increasing access of individuals to GS purchasing and the insurance of the transparency
and predictability of this market.
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Abstract. Ianoemus xoponasupyca (COVID-19) - oamo ne monvko becnpeyedenmuulii Kpusuc 0ist yeiogeuecma, HO U,
KaK 8bIACHUNOCH, OOHA U3 CAMBIX IKOHOMUHECKU 3aMPamubIX nanoemuti 8 Hosetiwel ucmopuu. Ilocneonue gunancosvie
omuemul nokaszvigarom, yumo ecnviuuka COVID-19 cepbe3Ho nooopsana Muposylo SKOHOMUKY U (DUHAHCOBblE DbIHKU.
Mnuozue ¢onoosvie poinKku no 6cemy Mupy Nepedcunu CuibHoe nadexue nocie ecnvluku nanoemuu. Imobvl nouamo
6UAHUE OAHHOU NAHOeMUl Ha (POHOOBbIe PLIHKU, 6 SO cmambve Oblid PACCMOMPEHa 380M0YUI0 POHO08020 PbIHKA HA
npumepe Hemeyko2o npouzgooumens asmomoounei DAIMLER AG.

Knrouegvie cnosa: (ponoosulii pulHOK, MeXHUYECKU aHAU3, PYHOAMEHMANbHBIN AHANU3, IKOHOMUYECKOe pa3sumue,
COVID-19.

JEL CLASSIFICATION: G11, G32, P45

INTRODUCTION

The rapid spread of the unprecedented COVID-19 pandemic has changed the global outlook

unexpectedly. This pandemic is not only a global health emergency but also a significant global
economic downturn too. As many countries adopt strict quarantine policies to fight the unseen
pandemic, their economic activities are suddenly shut down. Most importantly, consumers and firms
have prevented their usual consumption patterns due to the creation of panic among them and created
market abnormality. Uncertainty and risk created due to this pandemic, causing significant economic
impact all over the globe affecting both advanced and emerging economies. In this context, the stock
market has responded with dramatic movement and adversely affected. From the perspective of stock
market participants, the COVID-19 health crisis translated into a broader economic and financial
crisis. The results of empirically investigated effects of social distancing policies on activities of the
economy and indices of the stock market, showed that the increasing number of lockdown days,
decisions of monetary policy, and restrictions on international travel seriously influenced the level of
economic activities as did the closing, opening, and lowest and highest stock price of major stock
market indices.

Thus, Financial reports show spectacular losses recorded by major stock market indices in the world
due to the COVID-19 pandemic sweeping across the globe. Statistics show that MSCI World index,
which includes stocks from 23 developed countries and 24 emerging markets lost 10.7 percent of its
value between January 23 to March 6, 2020. In the same period, STOXX Europe 600 index, which
includes stocks of 600 companies from 17 European countries, fell by more than 12 percent.
Approximately the same drop was recorded by the CSI 300 Index, which includes the 300 largest
stocks in the Chinese Class-A share market, in the same period.

European shares plunged again due to coronavirus fears. The pan-European STOXX 600 fell 8.7%
to its lowest level since 2013. The latest fall means the index has lost more than a third of its value.
Paris was down 8.4%, London's FTSE100 fell by 4%, Milan lost 6% and Spain retreated nearly
8%.Germany's benchmark DAX was down 7.1%. Just four weeks after its record high, the bluechip
index was down 40% to a five-and-a-half-year low. Never before in its history did the German leading
index fall so drastically so quickly. The DAX failed to rally above 9,000 points as the coronavirus

63


http://www.ase.md/
mailto:kolia24081999@gmail.com

Lucréri stiintifice ale Simpozionului Stiintific International al Tinerilor Cercetatori, Editia a XIX-a
16-17 aprilie 2021, Chisinau, Republica Moldova, e-ISBN 978-9975-155-41-0; DOI10.5281/zenodo.5669643.

pandemic continued to rattle the markets. At the end of trading, the DAX's 30 blue-chip companies
had shed 5.31%, floundering on 8,742.25 points. At the same time, the imposed restriction on internal
movement and higher fiscal policy spending positively affected the level of economic activities and
capital market indicators. For a more illustrative example of the impact of pandemic effects, this paper
analyzes the evolution of the stock market using the example of the transnational automobile
manufacturer, the largest company in Germany in terms of turnover, Daimler AG.

PROPOSED REASEARCH METHODS AND SOURCES

This article uses both empirical and theoretical research methods, which include comparison,
measurement, analysis, synthesis, induction, functional and statistical analysis, as well as an integrated
approach. The analysis was carried out according to the data obtained from Annual Reports of
DAIMLER AG and financial portal Investing.com. Implemented investigation are based both on
technical and fundamental methods. For estimation of DAIMLER AG equities quality, in article were
calculated and analyzed the following indicators: payout ratio, earning per share, dividend per share,
price-earning ratio, intrinsic value, profitability of the company and return on stock.

RESEARCH OF EMPIRICAL ASPECTS

There are many tools and methods in technical analysis, but all of them are based on one assumption
- the dynamics of price movement is determined by the psychology of the behavior of market
participants who, in similar circumstances, under the influence of human instincts - greed, herd, fears,
etc. - behave the same way, forming flows of supply and demand, and the degree of imbalance
between them. This allows us to predict price movements.

Technical analysis does not consider the reasons why the price changes its direction (for example,
due to low stock returns, fluctuations in the prices of other commodities, or changes in other
conditions), but only considers the fact that the price is moving in one direction or another, or in a
certain way, for example being within a certain price interval for some time.

The beginning of 2020 was generally neutral on the German stock market. The maximum growth of
the DAX index by the end of February was about 4%. The positive trend was interrupted by two falls
amid tensions between the US and Iran, as well as a general correction caused by reports of an
outbreak of coronavirus infection at the end of January. The largest decline in German stock
exchanges was shown in the last decade of February and the first half of March. COVID-19 from
China began to spread rapidly around the world, including in Europe and the United States, and as a
result, quarantine restrictions began to be imposed around the world. The DAX index reacted to these
events very sharply, showing a fall of 40% over 23 calendar days, which was comparable to the
overall dynamics on the world's leading exchanges. First, let's look at the chart of price changes over
the past year (figure 1).

When examining the line chart, it can be noted that at the beginning of the period, exactly a year ago,
the share price was $ 22, and today the shares are already trading at $ 73.5. This means an increase
of 234 percent. The bottom of the fall was reached at the end of March, which can be seen in the
presented chart. However, thanks to the adoption by the monetary and fiscal authorities of active
measures to support the economy. The markets have experienced one of the fastest bullish trends in
years. By mid-June, the DAX was up 57%. The same thing happened with DAIMLER. Share prices
returned to normal within a year.
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Figure 1: Daimler AG share price changes over the past year
Source: https://www.investing.com/equities/daimler-chart

Next, let's look at the Japanese candlestick chart (figure 2) for a more detailed analysis of the patterns
over the past 5 months. In this chart, we can see the dominance of the bullish engulfing on November
11, December 4, January 20 the bearish engulfing only on January 25. Most of the figures for the 5
analyzed months are stars and doji - more than 15 pieces. We also can see a falling wedge in December,
a bearish pennant in early January, and a bullish pennant in early February. There is also an evening
star on the chart on December 1 and January 22. And the morning star on October 29 and Januaryl11.At
the end of the period, an evening star is traced on the chart, and accordingly the price will most likely
fall.
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Figure 2: Japanese candlestick chart of Daimler AG over the past 5 months
Source: https://www.investing.com/equities/daimler-chart

Next, let's look at a line chart over the past 10 (fig. 3) years to determine a possible price trend. During
this time, a huge number of events took place on the world market: "Flash Crash", the Occupy Wall
Street protest movement, the crisis of sovereign debts of the eurozone countries, the bursting of the
bubble in the Chinese stock market, the election of Donald Trump and many other events that had a
sharp effect in the stock market. But none of them even comes close to the pandemic, the impact of
which has spread everywhere.
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Figure 3: Daimler AG share price changes over the past 10 years
Source: https://www.investing.com/equities/daimler-chart

As we can see from the graph, gradual growth from 2012 to 2015, which raised the price by almost
three times, is replaced by a long-term price decline by almost 5 times in 2020. The situation with the
pandemic brought the share price down below their historical low, but gradually it returned to the
average value. This happened due to the adoption by the monetary and fiscal authorities of active
measures to support the economy. The German government has approved a 750 billion euro aid package
to cope with the negative effects of the pandemic. In addition, a € 600 billion fund was created to save
businesses from bankruptcy. The US Senate approved a $ 2 trillion economic stimulus program, and
the FED cut rates to zero with an increase in asset purchases from the market. All of these moves have
bolstered investor confidence in the equity markets thanks to a massive influx of liquidity. Tech
companies have taken the lead in recovery growth. The trend is upward and promises further price
increases.
In combination with technical analysis, fundamental analysis gives the highest quality assessment of
the issuer's investment attractiveness. First we analyze the ratios of a security. The initial data for
DAIMLER AG's analysis were taken from “Annual Report 2020 and compiled into a table 1.

Table 1. Initial data for fundamental analysis "DAIMLER AG"(in euro)

Indicators 2018 2019 2020
Dividend 3477 000 000 963 000 000 1 444 000 000
Net profit 7 963 000 000 3 057 000 000 4199 000 000
Dividends on

preferred shares
Number of shares

. 1 069 840 000 1 069 840 000 1 069 840 000
outstanding

Stock price 73,7 53,23 73,5

Stock profitability 3,25 0,9 1,35

Equity 66 053 000 000 62 841 000 000 62 248 023 200

Capitalization 78 847 208 000 56 947 583 200 78 633 240 000

Source: https://www.daimler.com/investors/

Based on the information presented in the table 1, were calculated a number of indicators to estimate
a quality of "DAIMLER AG" shares. The obtained results are shown in table 2.
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Table 2. The main indicators of "DAIMLER AG"

Indicators 2018 2019 2020
Payout ratio, % 43,66 315 34,4
Earning per share, EUR 7,44 2,86 3,92
Dividend per share, EUR 3,25 0,9 1,35
Price-earning ratio 22,68 59,44 54,44
Intrinsic value, EUR 1,19 0,91 1,26
Profitability of the company 0,12 0,49 0,067
Return on stock, % 4,41 1,69 1,84

Source: calculated by the author

Payout ratio did not exceed the permissible limits throughout the entire period under review. In
connection with the recent events, the company received a very low net profit and reduced its dividend
payments, but nevertheless paid them. The company correctly evaluates its financial capabilities and
pays dividends to its investors based on profit, and therefore it manages to avoid financial problems.
Although the value of this indicator is in decline, there are no definite norms for earning per share, since
it should be compared with that of other companies. Sometimes the decline or growth is characteristic
of the entire industry as a whole and affects all companies, so first you need to draw a parallel. And if
we take into account the events of the past year, then such a recession was typical for almost everyone.
Dividend per share reflects the attractiveness of securities in the stock market, and the larger it is, the
better. It is analyzed together with the previous indicator. And if the earnings per share for the three
analyzed years decreased, then the dividends per share decreased accordingly, and this is much more
important for potential investors, since this is what they can eventually get.
Price-earning ratio shows how many monetary units the investor is willing to pay for one unit of the
company's net profit and how many years this share will pay off. For strategic investors, an increase in
this indicator is more attractive, and for investors aimed at profit, on the contrary, a decrease. Still, a
value of 60 or even 55 is quite high and speaks of an overvalued stock.
The value of intrinsic value in 2019 went beyond acceptable limits, which indicates that the company
was not as well rated on the stock market and needed a little growth. And in 2020, growth has brought
this ratio back to normal.
Profitability of the company reflects the amount of profit received by the company at the expense of
equity capital and for "DAIMLER AG" this indicator has significantly decreased, which calls into
question the feasibility of such a large equity capital.
In world practice, return on stock is compared with the average deposit rate in the banking sector in
order to understand whether it is worth investing in the issuer at all or it is more profitable to keep
money in the bank (and much more reliable). A halving of this indicator does not have a good effect on
the attractiveness of stocks for investors. The company needs to raise this indicator at least to the level
of 2018.
Further, we will consider some news related to the DAIMLER AG company for a better understanding
of the situation:

* Daimler recalls 1.3M U.S. vehicles for emergency-call location error

* U.S. imposes $30 million penalty on Daimler for delayed truck recalls

» Daimler Revenue, Profit Drops as Coronavirus Slows Auto Sales

* Daimler will pay $ 1.5 billion in the framework of the settlement in the United States on the
case of manipulation of data on emissions
Over the past 2 years, the amount of negative news has far exceeded positive: fines, car recalls, falling
stocks throughout the industry; DAIMLER AG will have to work hard in 2021 in order to maintain the
current volume of investments in innovative technologies and the development of electric vehicles and
at the same time remain attractive to investors. In addition, the instability of the political situation in the
world does not play into the hands of either DAIMLER AG or any other company. In addition, COVID-
19 is not going to give up at all and is undermining sales worldwide. We can only hope for a profitable
year without unprofitable quarters and investor interest, as well as for the company's chastity and legal
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activity, which will not entail any more fines. Moreover, of course it would be nice to get rid of the
pandemic that is poisoning the entire world market.

CONCLUSION

By far, the coronavirus pandemic has been the worst blow to the economy and all areas of human life
in the past 10 years or more. Humanity will take a long time to recover from its consequences. The
pandemic had a negative impact even on companies that, in theory, were supposed to benefit from it.
Amazon and Google, taking into account the specifics of their activities, instead of increasing profits,
received a huge increase in the cost of adapting and reorganizing their activities.

However, if you look at the stock market, you will notice that after not such a long period, it has
already begun to bounce back. The example considered in the work clearly shows this. DAIMLER
AG, whose activity was very much undermined, after the fall of shares below the historical minimum,
already a year later restored prices to their normal level and it is quite possible that the growth will
continue. All this is happening thanks to the competent policy of the European Union. Moreover, the
European Union has signed contracts for the supply of vaccination products with six developers:
AstraZeneca, Sanofi-GSK, Janssen Pharmaceutica, BioNTechPfizer, Moderna and CureVac.

In the first half of 2021, a large-scale vaccination campaign should take place in Europe, the result of
which should be the lifting of the lockdown and the return of everyday life to the usual rhythm. In
addition, the European regulator in 2020 launched the Pandemic Emergency Purchase Program
(PEPP), which is the purchase of government and corporate securities from the market. The volume
of this program was increased to 1.85 trillion euros, the period of its implementation was extended
until March 2022. The ECB is also extending other assistance programs, in particular the purchase of
bonds for 20 billion euros per month, and simplified conditions for attracting loans for banks,
maintains soft rules for providing collateral until June 2022 and adopted four new emergency long-
term refinancing programs that will help with liquidity. All these measures will contribute to the
recovery of the EU economy in 2021. The German government also intends to stimulate economic
recovery. 22 billion euros of assistance will be received by small companies with a turnover of up to
200 thousand euros per month, as well as self-employed with an income of up to 5 thousand euros
per month. These funds will be transferred in the first half of 2021 to cover fixed costs. The German
economy was one of the best in Western Europe, showing the smallest decline in 2020 due to its
optimal structure. The year 2021 should be successful for the country, thanks to large-scale
vaccinations, the continuation of unprecedented fiscal and monetary assistance for the economy of
Germany and the EU. In general, the economy is adjusting and normalizing.
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Abstract. The current challenges are a representative lesson on the consequences of the risks that may arise. In this sense,
it becomes imperative to identify the best solutions in risk management. The objective of this research is to highlight the
role of insurance, the presentation of the features and strengths of this method of risk management. Benefiting from the
services proposed by the insurance market in the Republic of Moldova, companies can protect themselves from uncertain
and unfavorable situations that may arise in its activity.
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INTRODUCERE

In contextul circumstantelor economice actuale, activitatea entitatilor este supusd mai multor
incercari determinate de situatiile de incertitudine, denumite riscuri. Corespunzator, in orice activitate
si in orice perioadd de timp, atdt cetdtenii, cat si persoanele juridice, trebuie sa fie pregatite sa
raspunda la situatiile nefavorabile care ar putea sa intervina. Actualmente, provocarile majore cu care
se confrunta economiile tarilor, inclusiv a Republicii Moldova, au accentuat si mai mult necesitatea
ludrii unor decizii corecte in raport cu riscurile care pot aparea. Restrictiile si limitele impuse de catre
Comisia pentru Situatii Exceptionale a Republicii Moldova, precum sistarea: tuturor curselor aeriene
regulate de pasageri, rutelor feroviare internationale de transport pasageri, activitdtilor de comert a
unitatilor comerciale cu amdnuntul (cu unele exceptii)[1] si cele a Comisiei nationale extraordinare
de sandtate publica, precum: interzicerea activitatilor de agrement, recreere, salilor de sport, centrelor
sportive, cinematografelor, salilor de fitness etc. [2], a Comisiilor teritoriale, pe fonul COVID-19, au
avut un impact nefavorabil asupra mediului de afaceri din Republica Moldova. De exemplu, privind
intreprinderile mici si mijlocii, acestea au inregistrat un declin sporit al vanzarilor de circa — 64% [3],
cauzat anume de restrictiile prescrise de autoritati in contextul situatiei epidemiologice. Mai mult,
potrivit altor surse [4], in perioada august — septembrie 2020, fiecare a doua companie chestionatd
functiona partial sau era inchisa. Un alt exemplu de risc imprevizibil care s-a declansat este cel legat
de seceta extrema din 2020. Respectiv, atat pandemia COVID-19, cat si seceta pot fi catalogate ca
principalii factori ai recensiunii economice din anul 2020, dar si ca principala motivatie pentru fiecare
persoana cu functie de raspundere din cadrul entitatilor, in luarea unor decizii corecte in cadrul
managementului afacerii , inclusiv si managementului riscurilor.

CONTINUTUL DE BAZA
Importanta si actualitatea cercetarii tipurilor si naturii riscurilor, managementului riscurilor, precum
si asigurdrii acestora, reiese din conditiile economice actuale si necesitatea revigorarii situatiei.
Activitatea entitatilor, fiind un pilon al economiei, trebuie sa fie asigurata pentru perioadele viitoare,
pe cat e de posibil, in conditii minime de incertitudine, fapt care a orientat cercetarea stiintifica spre
atingerea urmatoarelor obiective:
- argumentarea actualitatii sporite a managementului riscurilor pentru entitatile din Republica
Moldova;
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- identificarea punctelor forte si descrierea principalelor particularitdti ale asigurarii ca metoda
de management al riscurilor;
afacerii inclusiv a riscurilor.
Metodologia cercetarii.
In vederea atingerii obiectivelor propuse, au fost utilizate mai multe metode de cercetare printre care:
(a) Metoda analitica, in baza careia au fost analizate aspectele relevante a obiectului cercetartii,
precum riscurile, care pot surveni in activitatea unei entititati, precum si unele metode de gestiune a
acestora precum asigurarea.
(b) Metoda sintezei, care a permis obtinerea rezultatelor aferente particularitatilor asigurarii.
(c) Metoda comparatiei prin care au fost identificate diferentele, dar si aspectele comune ale
semnificatiei riscurilor, a Claselor de asigurare, potrivit licentelor de asigurare eliberate de catre
CNPF, etc.
(d) Metoda inferentei prin care s-au dedus unele aspecte ce tin de licentele asiguratorilor din
Republica Moldova, prin prisma Claselor de asigurare incluse.
(¢) Metoda sistemicad prin care a fost realizatd identificarea si argumentarea fiecarei
particularitati a asigurarii riscurilor.
(f) Metoda inductiei, care a permis fundamentarea principalelor repere si concluzii a prezentei
lucrari stiintifice.
Aplicarea tuturor metodelor de cercetare prezentate, coroborate intre ele, au permis obtinerea celor
mai relevante rezultate stiintifice aferente obiectului cercetat.

Rezultatele obtinute.

Pentru a-si realiza scopul pentru care a fost constituitd, persoana juridicd urmeaza sa dispuna de un
sir de caracteristici care sd-i permita evitarea sau, cel putin, minimizarea riscurilor. Cu alte cuvinte,
succesul si performanta financiara a unei entititi sunt determinate inclusiv si de corectitudinea
gestiunii riscurilor aparute, acestea devenind totodatd indicatori al viabilitatii pe piata domeniului
sau de activitate.

In timp, problematica riscurilor a fost obiectul studiilor mai multor cercetitori stiintifici. Din punct
de vedere al semnificatiei implicate, pe langd termenul de incertitudine, evidentiat anterior, riscul
poate fi definit din mai multe unghiuri de vedere. Potrivit cercetatorilor Skaciok 1.V. si Turlova N. S.
[6, pag.1], riscul in activitatea persoanelor juridice poate insemna o insuficientd a informatiei despre
posibilitatea realizarii unuia sau mai multor scopuri. Potrivit altor opinii [7], un risc poate reprezenta
un eveniment favorabil, sau nefavorabil, care poate avea drept consecinte - rezultate pozitive sau
negative.

O definitie normativa, o regasim in art.1 din Legea nr.407/2006 [8], potrivit cdruia, riscul reprezinta
un eveniment inconvenient, posibil si viitor care ar putea afecta bunurile, capacitatea de munca, viata
ori sandtatea persoanei, iar riscul asigurat este fenomenul, evenimentul sau grupul de fenomene sau
evenimente prevazute in contractul de asigurare care, odata produse, pot genera prejudicii bunurilor
sau persoanei asigurate. In context, proiectul noii legi privind activitatea de asigurare si reasigurare,
aflat actualmente la etapa de examinare in Parlamentul Republicii Moldova, determind expres
definitia mai multe tipuri de risc, precum [9]: risc de concentrare; risc de credit; risc de lichiditate;
risc operational; risc de piatd; risc de subscriere; risc unic. Se observa ca, desi societatile de asigurari
sunt cele care vin ca un ,,scut” pentru persoanele juridice in raport cu riscurile incluse in contractele
de asigurare, totusi si asiguratorii, la fel, se pot confrunta cu riscurile aferente domeniului sau de
activitate, de unde apare necesitatea unui management eficient al riscurilor respective.

Privind tipologia riscurilor, pe langa cele expuse in proiect, riscurile pot fi Impartite si in: riscuri
majore, medii si mici, sau in riscuri mai periculoase sau mai putin periculoase [7].

Avand in vedere natura si tipologia riscurilor, solutia evidenta pusa la dispozitia factorilor de decizie
este un management sandatos al tuturor sferelor aferente domeniului de activitate, inclusiv prin prisma
riscurilor. Mai mult, scopul managementului riscurilor este anume imbunatatirea rezultatelor
financiare ale entitatii si crearea conditiilor necesare care sa limiteze pierderile financiare peste limita
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admisibila [6, pag. 3]. In acest sens, pot fi delimitate mai multe moduri de gestionare a riscurilor puse
la dispozitia factorilor de decizie ale entitatilor: incheierea contractului factoring, tranzactiilor de
scontare, contractului de leasing, utilizarea scrisorii de garantie, incheierea contractului de
fidejusiune, utilizarea acreditivului, incheierea tranzactiilor bursiere (hedging) etc. [10, pag.52].
Respectiv, toate reprezintd, nu altceva decat, raspunsuri ale managementului la riscurile care pot
aparea, fiind orientate spre realizarea unuia sau mai multor actiuni principale manifestate prin:
transferul, tolerarea, tratarea (cu scopul de a retine riscul la un nivel acceptabil), eliminarea sau
valorificarea riscurilor [11].
Asigurarea face parte din categoria actiunii de transfer al riscului, si poate fi de urmatoarele tipuri
[10, pag.52]:

1) Interna — rezervarea preventivd a unei parti de mijloace financiare (formarea
provizioanelor, constituirea rezervelor);

2) Externa — transmiterea riscurilor catre societatile de asigurari.
Din punct de vedere normativ, potrivit art.1 din Legea nr.407/2006 cu privire la asigurdri, prin
asigurare se intelege transferul unui risc eventual, inclusiv al riscului unei pierderi financiare si/sau
al unei pagube materiale, de la asigurat la asigurator, in conformitate cu contractul de asigurare.
Totodatd, proiectul noii legi privind activitatea de asigurare si reasigurare, propune o definitie
actualizata a asigurarii, ca fiind un transfer al riscului eventual, inclusiv al riscului la care este expusa
viata, sanatatea sau patrimoniul unei persoane, de la asigurat la societatea de asigurdri si/sau
reasigurare, in conformitate cu contractul de asigurare. In raport cu definitia in vigoare, observam, ca
se evidentiaza o tendintd a legiuitorului de a schimba accentul de la consecinta - pierderea financiara
si/sau paguba materiald, la obiectul supus protectiei prin contractul de asigurare — viata, sdnatatea sau
patrimoniu.
Indiferent de semnificatia actuald sau viitoare al acestui tip de management, persoanele cu functie de
raspundere, avand 1n vedere caracteristicile entitatilor, pot alege intre: acumularea unor surse
financiare destinate cazurilor in care ar surveni un anumit risc 1n activitatea sa, pastrand
responsabilitatea pentru consecinte, sau transferarea acelui risc unui asigurator, care va prelua acea
responsabilitate, in schimbul pretului primei de asigurare. Respectiv, esenta asigurarii in cadrul
managementului riscurilor consta in transmiterea de povard de la cineva mai slab, la cineva mai
puternic [12].
In cazul in care persoana juridici, nu dispune de suficiente mijloace financiare pentru a rispunde in
mod corespunzator la o situatie nefavorabild aparuta (de exemplu: pierderea roadei ca urmare a
secetei/inundatiei — in cazul persoanelor juridice din domeniul agriculturii, deteriorarea semnificativa
a mijloacelor de transport — in cazul persoanelor juridice a caror activitate consta in trasportarea
pasagerilor sau alte exemple), una din solutiile pentru a evita sau minimiza riscurile legate de
activitatea sa, este anume incheierea unui contract de asigurare, in baza caruia, gestiunea riscurilor,
este una absolut rezonabild, in cazul, in care se urmareste neutralizarea consecintelor financiare
negative. Suplimentar, metoda respectiva presupune o mai mare stabilitate, precum si minimizeaza
influenta factorilor negativi asupra rezultatelor financiare ale persoanei juridice [10, pag.181].
In Republica Moldova, cadrul normativ si infrastructura pietei asigurarilor, permit ca factorii de
decizie din cadrul entitdtilor, sa aleaga in calitate de optiune pentru buna gestionare a riscurilor sale,
anume asigurarea.
Din punct de vedere al infrastructurii, clientii serviciilor de asigurare au acces la serviciile mai multor
asigurdtori. Potrivit datelor prezentate de catre CNPF [13], actualmente, piata este constituitd din 11
societati de asigurari, dupd cum urmeaza: ,,Acord Grup” SA; ,,Asterra Grup” SA; ,,.Donaris Vienna
Insurance Group” SA; ,,Garantie” SA; ,,General Asigurari” SA; ,,Grawe Carat Asigurdri” SA; ,,Intact
Asigurari Generale” SA; ,,Moldasig” SA; ,,Moldcargo” SA, ,,Moldova-Astrovaz” SA si ,, Transelit”
SA. Se observa, ca numarul existent al asiguratorilor, presupune o lipsa de monopol pe piatd, iar prin
opozitie — o concurentd sdnatoasd, si respectiv, o crestere a accesibilitatii si calitatii serviciilor de
asigurare. Totodatd, accesibilitatea la serviciile de asigurare, ca particularitate a asigurdrii, se
manifesta si reiesind din prevederile legislatiei care protejeaza consumatorul de la abuzuri in raport
cu acestea. Sub acest aspect, se delimiteaza asa garantii normative ca:
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- interzicerea limitarii accesului solicitantului asigurarii la servicii de asigurare pe criterii de rasa,
nationalitate, origine etnica, limba vorbita, sex, varsta, opinie, apartenenta politica, avere sau origine
sociala (aferent categoriei ,,asigurarilor generale™) [14];
- interzicerea asiguratorilor, de a stabili diferentiat primele, tarifele si beneficiile in baza criteriului
de sex [8, art.7 alin.(5Y)];
- nulitatea absolutd a oricarei clauze care deroga de la dispozitiile capitolului din Codul civil care
reglementeaza asigurarea in detrimentul contractantului, asiguratului sau beneficiarului consumator
[15].
Prin prisma cadrului normativ in vigoare, un al punct-forte al asigurarii este varictatea riscurilor care
pot fi supuse asigurarii. Legislatia reglementeaza pe deplin tipurile/clasele de asigurari in baza carora
pot fi acoperite un sir de riscuri, iar factorii de decizie din cadrul entitétilor au la dispozitie o gama
larga de servicii de asigurare determinate de Clasele incluse in licentele asiguratorilor. De exemplu,
aferent Claselor de asigurari generale, se disting:

e asiguririle de credite - care acoperd insolvabilitatea, creditul de export, vanzarea in rate,
creditul ipotecar, creditul agricol;

e asigurarile de pierderi financiare, care acopera — riscurile de somaj, insuficienta veniturilor,
pierderile datorate conditiilor meteorologice nefavorabile; nerealizarea beneficiilor, riscurile
aferente cheltuielilor curente; cheltuielile comerciale neprevazute; deprecierea valorii de piata;
pierderile de renta sau alte venituri similare; pierderile comerciale indirecte, altele decat cele
mentionate anterior, pierderile financiare necomerciale, alte pierderi financiare; sau alte clase de
asigurare [8, anexa 1].

In continuare, ne vom referi la analiza comparativd a unor exemple, sub aspectul varietatii riscurilor
domeniul agriculturii, care intentioneaza sa-si asigure riscul pierderilor datorate conditiilor
meteorologice nefavorabile — risc acoperit prin Clasa 16 (Asigurari de pierderi financiare), reiesind
din datele publicate de catre Comisia Nationald a Pietei Financiare [16] (la situatia din 06.04.2021),
aceasta va putea alege din serviciile oferite de 8 societati de asigurari din totalul celor 11 (,,Acord
Grup” SA; ,,Asterra Grup” SA; ,,Donaris Vienna Insurance Group” SA; ,,Garantie” SA; ,,General
Asigurari” SA; ,,Moldasig” SA; ,,Moldcargo” SA si ,, Transelit” SA).

Riscurile incluse in Clasa 16, pot fi asigurate de circa 73% din societatile de asigurari din Republica
Moldova. Prin comparatie, potrivit datelor, daca persoana juridica respectivd va intentiona sa-si
asigure riscul aferent creditului agricol (Clasa 14 — Asigurari de credite), atunci la situatia din 6 aprilie
2021, va putea alege din serviciile numai a 2 asiguratori (,,Asterra Grup” SA si ,,Moldasig” SA).

Un alt exemplu poate fi cel al unui birou al istoriilor de credit, pentru care, potrivit Regulamentului
privind licentierea activitatii biroului istoriilor de credit (Hotardrea CNPF nr.7/4/2009), protectia
fizica a informatiilor detinute, inclusiv impotriva riscului de incendiu — este primordiald. Respectiv,
in cazul in care biroul respectiv va intentiona s se asigure juridic prin incheierea unui contract de
asigurare, impotriva riscului de incendiul (Clasa 8 — Asigurari de incendiu si de alte calamitati
naturale), acesta va putea alege din serviciile de asigurare oferite de toate cele 11 societati de asigurari
(,,Acord Grup” SA; ,,Asterra Grup” SA; ,,Donaris Vienna Insurance Group” SA; ,,Garantie” SA;
,»General Asigurari” SA; ,,Grawe Carat Asigurari” SA; ,,Intact Asigurari Generale” SA; ,,Moldasig”

SA; ,,Moldcargo” SA, ,,Moldova-Astrovaz” SA si ,, Transelit” SA).

Reiesind din informatia existentd, in functie de Clasa de asigurare in care se integreazd un anumit
risc, putem identifica, in majoritatea situatiilor societatea de asigurari care poate livra serviciul de
Clasa 8 — clasa inclusa in licentele a 100% din toti asiguratorii din Republica Moldova.

In contextul celor mentionate, vom prezenta urmitorii indicatori pentru perioada 01.01.2020-
31.12.2020 [17] ale societatilor de asigurari in raport cu Clasele de risc descrise:

1) Polite emise pentru: 2) Suma asiguratd:  3) Despagubiri achitate:
Clasa 16— 25 unitati 3322241 374 lei 3539 650 lei
Clasa 14 — 29 unitati 176 123 798 lei 0 lei
Clasa 8 — 79 558 unitati 97 156 669 095 lei 6 600 650 lei
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A se retine, ca datele privind politele emise includ numai contractele in vigoare la finele perioadei de
raportare (31 decembrie 2020). De asemenea, informatia indicata la ,,despagubiri achitate”, include
despagubirile in raport cu cazurile avizate in perioada de raportare. Observam ca, in general,
asigurarea impotriva riscului aferent creditelor, precum si riscului pierderilor financiare, sunt Clase
mai putin preferabile de catre clientii serviciilor de asigurari, decat Clasa asigurarii impotriva riscului
de incendiu si alte calamitati naturale. Mai mult, datorita cererii sporite a clientilor pentru asigurarea
impotriva riscului de incendii si calamitati naturale, distingem si eforturile societatilor de asigurari
orientate Tn a avea inclusa 1n licenta sa anume aceastd Clasa de asigurare, respectiv, Clasa 8 regasindu-
se in Anexele licentelor tuturor societatilor de asigurari din Republica Moldova.

Astfel, am putea admite, ca in cazul, in care va creste cererea persoanelor juridice la asigurarea, de
exemplu, de credite, ar putea creste si numarul societatilor de asigurari care 1si vor perfecta licenta
prin includerea In Anexa si a Clasei 14 de asigurari.

Actualmente, avand 1n vedere licentele eliberate, nici un asigurator nu dispune de dreptul de asigurare
a tuturor riscurilor incluse in Clasele prevazute in Anexa 1 al Legii nr.407/2006 cu privire la asigurari.
Pentru a putea desfasura activitatea de asigurare in raport cu o clasa, asiguratorul este obligat sa
depund la Comisia Nationald a Pietei Financiare documentele pentru reperfectarea licentei, prin
includerea clasei corespunzatoare de asigurare in Anexa licentei sale.

Astfel, potrivit Regulamentului privind licentierea pe piata asigurarilor[ 18, pct.30], in cazul, in care
CNPF depisteaza date neveridice in documentele prezentate de catre asigurator, acest fapt va sevi
drept temei pentru respingerea cererii de perfectare a licentei, fapt ce denota siguranta si calitatea
serviciilor de asigurare. Pe lingd acestea vom mentiona cd CNPF, in scopul evaludrii respectarii
conditiilor prevazute de legislatie, dispune de dreptul de a solicita prezentarea documentelor
suplimentare, precum informatiile si explicatiile verbale sau scrise referitor la documentele depuse.
[18, pct.80] fapt ce denota ca asiguratorii care dispun de o clasa de asigurare inclusa in licenta sa, la
momentul solicitrii perfectarii licentei, au demonstrat conformitatea cu cerintele cadrului normativ
in vigoare, pregdtirea si suficienta tuturor resurselor pentru a face fatd activitatii de asigurare a
riscurilor incluse in clasa respectiva.

Aspectele calitative si particularitatile asigurarii, se confirma si prin alte acte normative elaborate de
catre CNPF. Potrivit Regulamentului cu privire la cerintele fatd de persoanele cu functie de
raspundere ale asiguratorilor/reasiguratorilor si intermediarilor In asigurari si/sau reasigurari[ 19], sunt
supuse aprobadrii persoanele cu functie de raspundere din cadrul societdtii de asigurdri/reasigurari
printre care: membrii consiliului societdtii, organului executiv, comisiei de cenzori, contabilul-sef,
conducdtorii sucursalelor, etc. Respectiv, numai in cazul, in care aceste persoane, in baza
documentelor depuse la CNPF, confirma corespunderea criteriilor de integritate profesioanala,
aprobarea CNPF, ceea ce se calificd ca conformitate/corespundere a persoanei evaluate cerintelor
legislatiei in vigoare.

O alta particularitate, care argumenteaza rezonabilitatea alegerii asigurarii, in calitate de metoda de
management al riscurilor, este siguranta asigurdtorilor. Reprezentind entitdti de interes public,
activitatea acestora este supravegheata de catre un megaregulator - Comisia Nationald a Pietei
Financiare [20, art. 1 alin.(1) si art. 4 alin.(2)], care, in acest sens, dispune de plenitudinea de
competente. Legea - cadru a autoritdtii de supraveghere, indica expres, ca in scopul realizarii
obiectivelor sale, CNPF exercita prerogativele legale privind reglementarea si supravegherea pietei
financiare nebancare prin adoptarea de decizii si dispunerea de masuri executorii pentru participantii
la piata financiard nebancara [20, art.8 lit.d)]. In acest sens, in cazul constatirii incilcarilor de catre
asigurdtori a cadrului normativ aferent domeniului de activitate, CNPF este in drept sd aplice sanctiuni
potrivit legilor speciale [9, art.54 alin.(2)], precum: avertismentul, sanctiunea contraventionala sub
forma de amendd, amenda de pana la 1% din capitalul social minim aplicata asiguratorului, limitarea
operatiunilor pentru o anumita perioadd, suspendarea sau retragerea calitatii de persoand cu functie
de raspundere aprobata In prealabil, suspendarea sau retragerea partiala sau totald a licentei. Din punct
de vedere al functionalitatii unui asigurator, siguranta se manifesta reiesind din stabilitatea financiara
de care dispune acesta. In acest sens, cadrul normativ, prevede, un sir de cerinte aferente [8, art.30
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alin.(6)]: nivel corespunzdtor al capitalului propriu, al rezervelor tehnice si matemative, totalitatii
activelor si gradului lor de diversificare si lichiditate, eficientei politicii investitionale, precum si
coraportului dintre obligatiile din asigurare si obligatiile cedate Tn reasigurare.

Respectiv, astfel de cerinte imperative ale cadrului normativ, precum si existenta unui control eficient
al corespunderii asigurdtorului la cerintele normative din partea Autoritatii de supraveghere, face ca
siguranta, aldturi de varietatea riscurilor, accesibilitatea la servicii si calitatea sd fie puncte forte ale
asigurarii si o parte componentd a managementului riscurilor.

CONCLUZII

Indiferent de definitia propusa pentru risc, considerentul care urmeaza a fi retinut, consta in faptul ca,
riscurile Intotdeauna isi vor gasi existenta in viataunei entitati. Un exemplu elocvent in acest sens, a
fost oferit de anul 2020, prin cel putin doua evenimente care au rezultat intr-o recesiune economica —
seceta extrema si pandemia cauzata de COVID-19. Respectiv, un management sanatos al riscurilor
este garantul unui viitor prosper si durabil al oricarei entitdti, iar rolul factorilor de decizie, sub acest
aspect, se rezuma la luarea tuturor masurilor privind identificarea,evaluarea, evitarea/minimizarea
riscurilor prin aplicarea celor mai potrivite metode/instrumente de management. In acest sens,
alegerea asigurdrii in cadrul managementului riscurilor va genera beneficii si consecinte favorabile
in activitatea entitatilor.

Asigurarea, ca parte componentd a managementului riscurilor, este caracterizatd, in principal, prin:
siguranta garantatd de autoritatea de supraveghere; calitate si accesibilitate, redate de lipsa
monopolului in domeniul serviciilor de asigurare, pe piata din Republica Moldova, existdnd mai
multe societati de asigurari, atat cu capital autohton, cat si strain; precum si varietatea pe care o poate
oferi clientilor- beneficiari ai serviciilor de asigurari prin prisma riscurilor, care pot fi supuse
asigurarii. Respectiv, fiind comasate, particularitatile gestiunii riscurilor, fac din asigurare o solutie
de Incredere in protectia Impotriva riscurilor cu care se poate confrunta entitatea in sectorul sau de
activitate.
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Abstract. Remittances are an important source of money for the development of the national economy, accounting for
about 15-17% of the country's annual GDP. The financial instrument used to capitalize the remittances being PARE 1 +
1.

Key words: Remittances, Economy, Program seems 1+1, Financial instrument.

JEL CLASSIFICATION: G4

Terminal ,,remitentda” este un neologism preluat din limba engleza — remmittances — care are sensul
de bani transferati dintr-un loc in altul. Judith van Doorn utilizeaza termenul cu sensul de ,,parte a
veniturilor obtinute de catre muncitorii migranti transmisa in tara lor de origine”. Cerstin Sander,
Ralph Chami definesc remitentele ca reprezentind un ,.flux substantial de mijloace financiare,
indreptat preponderent din tarile dezvoltate spre tarile in dezvoltare”. Rolul remitentelor in
dezvoltarea economica suscitd un interes tot mai mare in ultimul timp.

Remitentele in dezvoltarea economiei RM. Remitentele contribuie esential la dezvoltarea economiei
Republicii Moldova. Dar, desi remitentele au influentat cresterea economica din ultimii ani prin
finantarea consumului, contributia lor la o crestere economica durabila este incerta. in Republica
Moldova, volumul remitentelor a inregistrat o crestere continua incepand cu anii 1999, fiind insa
afectate profundde criza financiarda mondiala actuala. Cresterea intrarilor de valuta straina pe piata
interna duce la securitatea valutei nationale. Pentru Republica Moldova, remitentele devin unul din
principalele si stabile surse financiare. Pe parcursul ultimilor ani remitentele au avut un impact
benefic asupra evolutiei economiei Republicii Moldova. Influentele pozitive s-au manifestat atit prin
sporirea veniturilor gospodariilor casnice, cit i prin majorarea veniturilor in bugetul public de pe
urma impozitdrii indirecte a marfurilor importate. Astfel, remitentele au contribuit la ridicarea
nivelului de trai al unei parti considerabile a populatiei

Factorii ce determind marirea si frecventa fluxurilor totale de remitente:

Dimensiuni ce determina atractivitatea remitentelor

1) Remitentele constituie o sursa din ce in ce mai semnificativa de finantare externa a tarilor
in dezvoltare.

2) Remitentele sint resurse pentru tdrile cu nivel mediu scdzut de venituri, in timp ce a doua
jumadtate revine tarilor cu nivel de venituri mediu ridicat si celor cu venituri scazute.

3) Remitentele sint sursa stabila de valuta: remitentele receptioneaza mai pufin violent la
socuri economice si manifestd o stabilitate in timp. Remitentele pot fi un mecanism de asigurare
pentru tarile in dezvoltare, datorita faptului ca diversifica sursele de finanfare externa.

4) Remitentele sint o sursa indispensabilda pentru subzistentd: pentru multe tari mici
remitentele au devenit un mijloc vital de venituri.

5) Remitentele-substituent al ajutoarelor internationale: migrantii, si nu guvernantii, au
devenit furnizorii cei mai mari ai ajutorului din strainatate.

Impactul remitentelor asupra situatie economice:

- numarul migrantilor;

- nivelul salarial al migrantilor;
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- nivelul de dezvoltare economica al tarii-gazda,

- nivelul de dezvoltare economica al tarii receptoare;

- ratele de schimb valutar;

- gradul de dezvoltare a infrastructurii retelelor de transmitere a remitentelor;

- caracteristicile sociodemografice ale migrantilor;

- riscul politic al tarii,

- existenta n tara de origine a persoanelor dependente de migrant;

- durata afldrii peste hotare a migrantului;

- nivelul veniturilor familiei din tara de origine;

- nivelurile ratelor dobinzii aferente depozitelor 1n tarile-gazda si tarile receptive.
Efectele directe ale remitentelor, ce reprezinta venituri ale populatiei, se materializeaza in urma
utilizarii acestora pentru cheltuieli diverse, in venituri ale diferitilor agenti economici, ce activeaza in
diverse sectoare economiei.
Efectele indirecte, care vizeaza influenta cheltuielilor de consum asupra producatorilor de materii
prime, la care firmele producatoare de bunuri si servicii de consum apeleaza evident pentru a-si
mentine oferta in conformitate cu cererea de pe piata.
Efecte induse se concretizeaza in impactul remitentelor asupra intregii economii nationale, deoarece
atat veniturile celor ce lucreaza nemijlocit in ramurile producatoare de bunuri de larg consum, cat si
cele ce revin sectorului producator de materii prime, sunt reinvestite cu scopul procurarii altor marfuri
si servicii necesare.
Efectele negative ale remitentelor pentru economie si societate
externe

I1) Alimentarea presiunilor inflationiste

IIT) Crearea unor hazarduri morale la nivelul gospodariilor casnice si autoritatilor publice
COVID-19 a generat o scadere a remitentelor in Republica Moldova in lunile martie — aprilie 2020,
iar expertii prognozeaza pentru acest an o descrestere cu pana la 16-17% insa in luma mai a fost 20%.
Datorita faptului ca remitentele constitue circa 15-17% din P1B-ul anual al tarii, o recucere a acestora
ar vea un efect social-economic. Luind in cosiderare ca peste 237 mii de familii din RM (circa Y4 din
gospodarii) primesc bani de la rudele aflate la munca peste hotare, iar aproape jumatate din acestea
depind 1n totalitate de remitente. Scaderea acestora 1n continuu ar aduce la o crestere seminficativa a
sardciei la nivelul gospodariilor rurale.
Instrumentele financiare de valorificare in Republica Moldova este programul abordate de Guvernul
Republicii Moldova, programul PARE 1+1. nstrumentele financiare de valorificare in Republica
Moldova este programul abordate de Guvernul Republicii Moldova, programul PARE 1+1. Mai
mult decat atat, in pofida impactului pozitiv pe care programul PARE 1+1 il poate avea asupra
emigrantilor si afacerilor demarate de acestia sau de rudele lor, interventiile de acest gen pot fi
calificate ca fiind injuste din punct de vedere social, deoarece discrimineaza non-emigrantii in raport
cu emigrantii

Concluzii/recomandari
1.  Inplan International remitentele au un impact pozitiv asupra economiei tariilor.
2. In R.Moldova doar un instrument financiar de valorificare a remitentilor, programul Pare
1+1, cea ce este insuficient
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