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EFECTELE EXCEPŢIEI DE 
NEEXECUTARE ÎN 

CONTRACTELE CIVILE ŞI 
COMERCIALE 

 
Conf. univ. dr. Sorin Calafus, ASEM

 
Excepţia de neexecutare a contractului constă în posibilitatea pe 

care o are fiecare parte contractantă de a refuza executarea obligaţiei 
sale atâta timp cât cealaltă parte nu a executat propria sa obligaţie. În 
doctrină, ea este percepută ca un mijloc de apărare sau o sancţiune 
aflată la dispoziţia unei părţi care, prin simpla invocare a excepţiei de 
neexecutare, poate bloca cererea făcută în justiţie de către cealaltă 
parte (care nu şi-a executat propria obligaţie) având ca obiect obligarea 
celui ce invocă excepţia la a-şi executa obligaţia. 

Între părţile contractante, principalul efect al acestei operaţiuni 
juridice, îl constituie suspendarea executării propriilor obligaţiilor ale 
creditorului ca urmare a invocării excepţiei. Astfel, contractantul 
urmăreşte, pe de o parte, să se asigure faţă de situaţia foarte 
nefavorabilă în care s-ar afla, dacă şi-ar executa, în mod unilateral, 
obligaţia ce-i revine şi, pe de altă parte, să îl constrângă pe 
cocontractant să îşi execute obligaţia ce-i revine. 

 
În literatura juridică, s-a arătat că, în principiu, 

prestaţiile promise reciproc de părţile dintr-un contract 
sinalagmatic trebuie să fie executate simultan, astfel, încât 
fiecare contractant are posibilitatea ca, în cazul în care 
celălalt cocontractant nu îşi îndeplineşte obligaţiile ce-i 
revin, să solicite fie executarea silită a acestora, fie 
rezoluţiunea contractului respectiv în baza dispoziţiilor 
art.1020-1021 C.civ. Totodată, această parte are şi 
posibilitatea să refuze executarea provizorie a obligaţiilor 
sale, până în momentul în care celalaltă parte contractantă 
îşi va executa propriile obligaţii, invocând excepţia de 
neexecutare a contractului.  

Codul civil român (ca şi Codul civil francez) nu 
cuprinde reglementări cu valoare de principiu referitoare 
la acest mijloc de apărare, dar face aplicaţia lui în 
următoarele domenii: vânzare-cumpărare (art.1322 
C.civ.), schimb (art.1407 C.civ.), depozit (art.1619 
C.civ.). 

Excepţia de neexecutare a fost definită ca fiind 
„un mijloc de apărare aflat la dispoziţia uneia din părţile 
contractului sinalagmatic, pe care îl exercită în cazul în 
care i se pretinde executarea obligaţiei ce-i incumbă, fără 
ca partea care pretinde această executare să-şi execute 
propriile obligaţii”1.  

Alţi autori au definit excepţia de neexecutare ca 
fiind o „consecinţă directă a principiului interdependenţei 
obligaţiilor reciproce ale părţilor în contractele 
sinalagmatice, constând în îndreptăţirea oricăreia dintre 
părţile unui asemenea contract, de a refuza să-şi execute 
obligaţia asumată, atâta timp cât cealaltă parte nu îşi 

EFFECTS OF THE “EXCEPTIO 
NON ADIMPLETI CONTRACTUS” 

IN CIVIL AND COMMERCIAL 
CONTRACTS 

 
Sorin Calafus – Associate Professor, LL.D

 
The exceptio non adimpleti contractus is the possibility of any 

contracting party to refuse performing its obligation as long as the other 
party has not performed its own. In doctrine, it is seen as a means of 
defense or a sanction available for one party which, by simply invoking 
the exceptio non adimpleti, is able to block the legal claim made by the 
other party (which failed to perform its own obligation) with the goal of 
imposing upon the party which invokes the exceptio the forced 
performance of its obligation. 

Between the contracting parties, the main effect of this legal device 
is the suspension of the performance of the creditor’s own obligations as 
a result of invoking the exceptio. Thus, the contracting party wishes, on 
the one hand, to be protected against the very unfavorable situation 
arisen from a unilateral performance of its obligation and, on the other 
hand, to constrain the other contracting party to perform the obligation 
due to it.  

 
The legal literature shows that, usually, the 

performances mutually promised by the parties from a 
synallagmatic contract must be made simultaneously, so 
that each contracting party, if the other party fails to 
perform its respective obligations, has the possibility to 
claim either the forced performance of them, or the 
termination of that contract, as per the provisions of art. 
1020-1021 Civil Code. In the same manner, the former 
party also has the possibility to refuse the temporary 
performance of its own obligations before the other 
contracting party performs its obligations, by invoking 
the exceptio non adimpleti. 

The Romanian civil code (like the French civil 
code) does not include any regulatory principles 
regarding this means of defense, but applies it in the 
following areas: sales (art. 1332 Civil Code), exchange 
(art. 1407 Civil Code) and deposit (art. 1619 Civil Code). 

The exceptio non adimpleti has been defined as 
being “a means of defense available for any party from a 
synallagmatic contract, which it can actuate in case of 
pretensions regarding the performance of its obligations 
from the other party, with the latter failing to perform its 
respective obligations”.3 

Other authors defined the exceptio non adimpleti 
as being “a direct consequence of the interdependency 
principle for mutual obligations between the parties of 
synallagmatic contracts, that is the entitlement for any 
party from such a contract to refuse the performance of its 
accepted obligation as long as the other party fails to 
perform its correlated obligation”.4 

                                                 
1 L.Pop, „Teoria generală a obligaţiilor”, Ed. Lumina Lex, Bucureşti, 2000, p.75; C.Stătescu, C.Bârsan, „Drept civil. Teoria generală a 
obligaţiilor”, ediţia a III-a, Ed. All Beck, Bucureşti, 2000, p.79;  
2 M.Costin, M.Mureşan, V.Ursa, „Dicţionar de drept civil”, Editura Ştiinţifică şi Enciclopedică, Bucureşti, 1980, p.237-238; 
3 L.Pop, “Teoria generală a obligaţiilor” [The general theory of obligations], ed. Lumina, bucureşti, 2000, p. 75; C. Stătescu, C. Bîrsan, „Drept civil. 
Teoria generală a obligaţiilor” [Civil law. The general theory of obligations], 3rd edition, ed. All Beck, Bucureşti, 2000, p. 79;  
4 M. Costin, M. Mureşan, V. Ursa, „Dicţionar de drept civil” [Civil law dictionary], Editura Ştiinţifică şi Enciclopedică, Bucureşti, 1980, p. 237-238; 
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execută obligaţia corelativă”2.  
Excepţia de neexecutare a contractului 

reprezintă un mijloc de presiune eficient, pentru a 
determina executarea corelativă, fără ca cel care o 
invocă să se expună riscului unei executări definitive 
sau insolvabilităţii celeilalte părţi contractante. De 
asemenea, ea prezintă avantajul că poate fi adoptată 
din proprie iniţiativă de către partea interesată, fără 
intervenţia justiţiei1. 

Dar excepţia de neexecutare nu este doar un 
mijloc pur defensiv pus la dispoziţia unei părţi 
contractuale, ci include şi o componentă activă, 
cominatorie, constând în executarea obligaţiilor 
corelative, fiind un mijloc indirect pentru a obţine 
executarea în natură a contractului. 

Totodată, aplicabilitatea excepţiei de 
neexecutare nu se limitează doar la sfera contractelor 
sinalagmatice, ci este posibil, în principiu, să fie 
invocată şi în alte raporturi juridice sinalagmatice. În 
acest sens, unii autori au calificat excepţia de 
neexecutare ca fiind o regulă ficţională, ca urmare a 
faptului că atestă contribuţia jurisprudenţei şi a 
doctrinei la cristalizarea unei reguli generale de drept, 
chiar în lipsa unei dispoziţii legale de principiu în acest 
sens, putând fi considerată un adevărat „principiu 
natural”2. 

În literatura juridică franceză, excepţia de 
neexecutare a fost definită ca fiind o caracteristică a 
tuturor raporturilor sinalagmatice, care permite 
contractantului creditor al unei obligaţii exigibile să 
refuze executarea prestaţiei sale faţă de cocontractantul 
care nu şi-a executat obligaţia ce-i revine, nu este gata 
să o execute sau refuză în mod implicit, dar fără 
echivoc, această executare3. 

Deci, exceptio non adimpleti contractus este un 
mijloc de presiune, care se exercită de una dintre 
părţile contractante faţă de cealaltă parte, pentru a o 
determina să-şi execute obligaţia ce îi revine. Acest 
mijloc de presiune se manifestă prin suspendarea 
efectelor contractului, care este o măsură provizorie, 
iniţiată de creditorul obligaţiei neexecutate.4 

The exceptio non adimpleti contractus is an 
efficient means of coercion, in order to determine the 
correlative performance, with the invoker encountering 
no risk of definitive enforcement or insolvability 
declared for the other contracting party. It is also 
advantageous due to the fact that it can be adopted of 
its own by the interested party, without the 
intervention of the court.5 

However, the exceptio non adimpleti is not only 
a defensive means available for a contracting party, but 
rather includes also an active, comminatory element, 
that is the performance of the correlative obligations, 
thus being an indirect means to obtain the contract’s 
pursuance in kind.  

The applicability of the exceptio non adimpleti 
is not limited to the range of synallagmatic contracts; 
rather, its invocation is theoretically possible for other 
legal synallagmatic relations. Thus, some authors 
considered the exceptio non adimpleti as being a 
fictional rule, due to the fact that it certifies the 
contribution of jurisprudence and doctrine to shaping a 
general legal norm, even without a legislative text 
supporting it, being for this reason possible to consider 
it a “natural principle”6 

In the French legal literature, the exceptio non 
adimpleti has been defined as being a feature of all 
synallagmatic relations, allowing the contracting party 
with a due obligation the refusal to perform its own 
obligation while the other contracting party has not 
performed, is not ready to, or implicitly but firmly 
refuses this performance.7  

Therefore, the exeptio non adimpleti 
contractus is a means of coercion invoked by one of 
the contracting parties against the other party, in 
order to determine the latter to perform its due 
obligation. This means of coercion brings upon the 
suspension of the contract’s effects, which is a 
temporary measure, initiated by the creditor of the 
undue obligation.8 

 
                                                 
1 J.Kocsis, „Excepţia de neexecutare, sancţiune a neîndeplinirii obligaţiilor civile contractuale” în Dreptul  nr.4/1999, p.3; 
2 I.Deleanu, “Ficţiunile juridice”, Ed. All Beck, Bucureşti, 2005, p.343-344; 
3 C. Larroumet, „Droit civil. Les obligations. Le contrat”, Tome III, 2e partie : Effets, 6e édition, ed. Economica, Paris, 2007, p.799; 
C.Malecki, „L’exception d’inexécution”, L.G.D.J., Paris, 1999, p.137; Fr. Terré, Ph. Simler, Y. Lequette, „Droit civil. Les obligations”, 9e 
édition, Ed. Dalloz, Paris, 2005, p.623; A. Bénabent, „Droit civil. Les obligations”, 9e édition, Ed. Montchrestien, Paris, 2003, 
p.254; R. Cabrillac, „Droit des obligations”, 5e édition, Ed. Dalloz, Paris, 2002, p.122; 
4 Deoarece nu determină decât o suspendare provizorie a contractului, excepţia de neexecutare nu îl îndreptăţeşte pe cel care o invocă să 
compromită definitiv situaţia părţii care nu şi-a executat obligaţia. Dacă face acest lucru, el riscă să se rezilieze contractul din culpa sa, sau 
obligarea la plata daunelor-interese, potrivit Com.1er déc 1992, RJDA 1993.578, obs. Mestre referitor la un comerciant care a desemnat un alt 
distribuitor al produselor sale, deoarece distribuitorul anterior nu îşi îndeplinise obligaţiile contractuale – citată de C. Larroumet, op.cit, 
p.800; 
5 J. Kocsis, „The exceptio non adimpleti, sanctioning the failure to perform the contractual civil obligations” in The Law magazine, n. 4/1999, p. 3; 
6 I. Deleanu, „Ficţiunile juridice” [The legal fictions], ed. All Beck, Bucureşti, 2005, p. 343-344; 
7 C. Larroumet, “Droit civil. Les obligations. Le contrat”, Tome III, 2e partie: Effets, 6e édition, ed. Economica, Paris, 2007, p. 799; C. Malecki, 
“L’exception d’inexécution”, L.G.D.J., Paris, 1999, p. 137; Fr. Terré, Ph. Simler, Y. Lequette, “Droit civil. Les obligations”, 9e édition, ed. 
Montchrestien, Paris, 2003, p. 254; R. Cabrillac, “Droit des obligations”, 5e édition, ed. Dalloz, Paris, 2002, p. 122; 
8 As there follows only a temporary suspension of the contract, the exceptio non adimpleti does not entitle the one invoking it to permanently discredit 
the party which failed to perform its obligation. Upon doing this, the former risks to be culpable for the termination of the contract or to be bound to 
pay penalties, acc. to Com. 1er déc 1992, RJDA 1993.578, obs. Mestre regarding a retailer which found another distributor of its products, because the 
previous one did not performed its contractual obligations – quoted by C. Larroumet, op.cit, p. 800;  
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Excepţia de neexecutare nu are ca efect dispariţia 

obligaţiilor, ci o simplă amânare a executării lor. Ea nu 
desfiinţează contractul, ci îi suspendă numai executarea. 
Astfel, contractantul urmăreşte, pe de o parte, să se 
asigure faţă de situaţia foarte nefavorabilă în care s-ar 
afla, dacă şi-ar executa în mod unilateral obligaţia ce-i 
revine şi, pe de altă parte, să îl constrângă pe 
cocontractant să îşi execute obligaţia ce-i revine. 

Situaţia creată prin invocarea excepţiei de neexecutare 
este provizorie : fie mijlocul de presiune este eficace şi, în 
final, fiecare contractant îşi va executa obligaţia sa, fie 
neexecutarea rămâne definitivă şi se va ajunge la 
rezilierea contractului pentru neexecutare, în vederea 
clarificării situaţiei create1. 

Acesta este motivul pentru care excepţia de 
neexecutare, atunci când nu determină executarea 
obligaţiei în favoarea beneficiarului său, nu este decât o 
măsură prealabilă rezilierii contractului sau aplicării 
teoriei riscului în situaţia în care neexecutarea nu a fost 
cauzată din culpa debitorului.  

Astfel, spre deosebire de reziliere, excepţia de 
neexecutare nu presupune, în mod obligatoriu, ca 
neexecutarea să se datoreze culpei debitorului.2  

Este suficient ca cel care invocă excepţia de 
neexecutare să nu fi obţinut executarea obligaţiei 
corelative, fiind mai puţin important motivul pentru care 
nu s-a executat. Cu toate acestea, în cazul în care 
neexecutarea s-a datorat unei imposibilităţi fortuite, 
debitorul căruia i se va opune excepţia de neexecutare, va 
invoca această imposibilitate pentru a invoca caducitatea  
contractului, potrivit teoriei riscului. În această ipoteză, 
exceptio non adimpleti contractus nu îşi va atinge scopul, 
deoarece nu îi permite beneficiarului să obţină 
executarea, iar debitorul căruia i se opune, se va apăra 
invocând imposibilitatea executării. Deci, ea va fi lipsită 
de utilitate. 

Dimpotrivă, atunci când neexecutarea se va datora 
culpei debitorului, acesta nu mai dispune de niciun mijloc 
pentru a contracara această excepţie, astfel, încât îşi va 
îndeplini obligaţia, pentru a obţine contraprestaţia din 
partea celuilalt cocontractant. În cazul în care creditorul 
este încredinţat că nu mai poate obţine executarea 
obligaţiei din partea debitorului, va solicita rezilierea 
contractului. 

Cu toate acestea, excepţia de neexecutare nu poate fi 
luată în considerare decât în ipoteza în care obligaţia 
neexecutată este certă. Atâta timp cât obligaţia nu este 
certă, excepţia trebuie respinsă, deoarece ea nu poate 
constitui un mijloc de constrângere pentru executarea 

The exceptio non adimpleti does not lead to the 
cancellation of obligations, but merely to a delay in their 
performance. It does not annul the contract, but rather 
suspends its pursuance. Thus, the contracting party 
wishes, on the one hand, to be protected against the very 
unfavorable situation arisen from a unilateral 
performance of its obligation and, on the other hand, to 
constrain the other contracting party to perform the 
obligation due to it.  

The situation arisen by invoking the exceptio non 
adimpleti is a temporary one: either the means of 
coercion is an efficient one and, in the end, each 
contracting party will have performed its own obligation, 
or the non-performance remains permanent, leading to a 
termination of the contract for non-performance, and to 
clarifying of this situation.2 

This is the reason why the exceptio non adimpleti, 
when it does not determine the performance of the 
obligation in favor of its beneficiary, it is only a measure 
prior to the termination of the contract or to enforcing the 
risk theory, if the debtor is not culpable for the non-
performance. 

Thus, contrary to the termination, the exceptio non 
adimpleti does not necessarily demand for the non-
performance to have been caused by the debtor.3 

The person invoking the exceptio non adimpleti only 
needs for the other contracting party to have refused the 
performance of a correlative obligation, being less 
important the reason for this non-performance. 
Nevertheless, if the non-performance was due to a cause 
beyond control, the debtor against which the exceptio non 
adimpleti is invoked shall bring about this cause beyond 
control in order to show the caducity of the contract, as 
per the risk theory. In this case, the exceptio non 
adimpleti contractus will not have reached its goal, 
because it will not allow the beneficiary to obtain the 
performance, while the debtor against which the 
invocation is made shall defend itself by claiming the 
impossibility of performance. Therefore, it will lack 
utility. 

On the contrary, when the non-performance is due to 
the debtor’s guilt, he will not have any means available to 
counter this exception, so that he will perform his 
obligation in order to obtain the correlative performance 
from the other contracting party. If the creditor is certain 
that no performance of the obligation can be obtained 
from the debtor, he will claim the termination of the 
contract. 

 

                                                 
1 Fr. Terré, Ph. Simler, Y. Lequette, op.cit, p.625; 
2 Astfel, Curtea de casaţie franceză a considerat că executarea necorespunzătoare a unei obligaţii nu dă dreptul invocării excepţiei de 
neexecutare, ci numai neexecutarea obligaţiei – Com.26 nov.1997, RJDA 1998, no.466; O executare necorespunzătoare a obligaţiei va fi 
sancţionată cu rezilierea contractului sau obligarea debitorului la plata daunelor-interese. Curtea de casaţie franceză a dispus că o creanţă 
constând în daune-interese pentru executarea necorespunzătoare a unei obligaţii contractuale poate fi declarată în cadrul procedurii 
insolvenţei debitorului, în timp ce dreptul de a invoca excepţia de neexecutare nu poate fi declarat în cadrul acestei proceduri, deoarece el nu 
reprezintă un drept de creanţă – citată de C. Larroumet, op. cit, p.800; 
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unei astfel de obligaţii.1 
De asemenea, excepţia nu va putea fi invocată 

decât pentru o obligaţie exigibilă.4 Principiile Unidroit 
aplică excepţia de neexecutare cu mai multă 
flexibilitate, în favoarea părţii care „crede în mod 
rezonabil că cealaltă parte contractantă nu îşi va executa 
o parte esenţială a obligaţiilor ce îi revin”. Potrivit art.7-
3-4, aceasta poate „să ceară cocontractantului garanţii 
pentru o executare corespunzătoare şi poate, în acelaşi 
timp, să suspende executarea propriilor sale obligaţii”. 

În schimb, excepţia de neexecutare nu va putea fi 
invocată între două părţi care sunt creditor şi debitor una 
faţă de cealaltă, dar ale căror obligaţii nu sunt 
interdependente. Ex.: dacă un locator devine debitor al 
locatarului în baza unui contract de împrumut, care nu 
are nicio legătură cu contractul de locaţiune, locatarul 
nu poate să suspende plata chiriei, din cauză că nu i-a 
fost restituită suma împrumutată.5 

Excepţia de neexecutare nu trebuie confundată cu 
alte cauze de suspendare a contractului. Astfel, există  
reglementări care permit debitorului, care nu îşi poate 
executa obligaţia în condiţiile prevăzute în contract, să 
obţină un termen de graţie. De exemplu, art.1184 alin.3 
C.civ.fr. prevede că pârâtul dintr-o acţiune în rezilierea 
unui contract poate să obţină „un termen de graţie, în 
funcţie de circumstanţe”. În aceste condiţii, executarea 
obligaţiei sale este suspendată, dar această suspendare 
nu reprezintă o garanţie pentru creditor, ci numai o 
favoare acordată debitorului6. 

Mai există şi alte situaţii de suspendare a 
efectelor unui contract, care  nu au nimic comun cu 
excepţia de neexecutare, cum ar fi cazul contractului de 
muncă suspendat pe perioada grevei sau a concediului 
de maternitate. De asemenea, jurisprudenţa franceză a 
admis suspendarea efectelor unui contract din cauza 
dificultăţilor în executare cauzate de anumite raporturi 
familiale între părţi.7 

Din analiza efectelor excepţiei de neexecutare a 
contractului, reiese că aceasta poate fi considerată, în 
acelaşi timp : un mijloc de apărare a părţii care o invocă, 

All these notwithstanding, the exceptio non 
adimpleti shall be taken into account only if the non-
performed obligation is certain. As long as the 
obligation is not certain, the exception must be rejected, 
because it cannot be considered a means of coercion for 
performing such an obligation.2  

In the same time, the exception shall only be 
invoked for an obligation due.3 The principles of 
Unidroit apply the exceptio non adimpleti more flexibly, 
in favor of the party who “justifiably believes that the 
other contracting party will not perform an essential part 
of its due obligations”. According to art.7-3-4, the 
former may “claim warranties from the other party for a 
proper performance and may suspend, at the same time, 
the performance of its own obligations.” 

However, the exceptio non adimpleti may not be 
invoked between two parties which act as creditor and 
debtor one to the other, but whose obligations are not 
interdependent. For example: if a lessee becomes debtor 
of the leaser based on a loan agreement, which has no 
connection with the lease agreement, the lessee may not 
suspend the rent payment if the lent amount has not 
been returned.4 

The exceptio non adimpleti should not be 
confused with other contractual suspension clauses. 
Thus, there are regulations that allow the debtor unable 
to perform his obligation to obtain a grace period. For 
example, art. 1184, para. 3, C.civ. fr. stipulates that the 
culprit in a cause of contract termination may obtain a 
“grace period, according to circumstances”. Thus, the 
performance of its obligation is suspended, but this 
suspension is not a warranty for the creditor, but rather a 
favour granted to the debtor5. 

There are other cases of suspension of a 
contract’s effects, which have nothing to do with the 
exceptio non adimpleti, like a labour agreement 
suspended during a strike or a maternity leave. In the 
same time, the French jurisprudence admitted the 
suspension of a contract’s effects due to difficulties in 

                                                                                                                                                         
1 Civ.3e, 18 mars 1992, JCP 1992.IV.1472, care a admis rezilierea unui contract de închiriere din culpa locatarului, care suspendase 
executarea obligaţiilor sale, invocând faptul că locatorul nu plătise contravaloarea lucrărilor de reparaţii efectuate de locatar, în condiţiile în 
care părţile nu îşi exprimaseră acordul în acest sens; locatarul nu a fost îndreptăţit să-şi facă dreptate singur. Cu toate acestea, Trib.com. 
Paris, 28 oct.1992, JCP 1993 IV 354, a confundat excepţia de neexecutare cu dreptul de reziliere unilaterală a contractului pentru neexecutare 
de către una dintre părţi, inserat în clauzele contractuale; Rennes, 16.nov.2004, JCP 2005 IV 3330, care nu a admis excepţia de neexecutare 
invocată de locatar pentru neexecutarea unei obligaţii de garanţie, în condiţiile în care contractul de împrumut fusese încheiat fără prevederea 
unei asemenea obligaţii – citată de C. Larroumet, op. cit, p.801; 
2 Fr. Terré, Ph. simler, Y. Lequette, op.cit., p. 625; 
3 Thus, the French Court of Cassation considered that only the non performance, and not the improper performance of an obligation can allow for the 
invocation of the exceptio non adimpleti, - Com. 26 nov. 1997, RJDA 1998, no. 466; An improper performance of the obligation shall be sanctioned 
with the termination of the contract or an obligation for the debtor to pay penalties. The French Court of Cassation decided that an outstanding debt of 
penalties for improper performance of a contractual obligation may be declared within the debtor’s insolvency procedure, while the right of invoking 
the exceptio non adimpleti may not be declared within the same procedure, because the latter is not considered a debt-claiming right – quoted by C. 
Larroumet, op.cit., p.800; 
4 Com, 2 mai 1990, Bull. civ. IV, no 129 în A. Bénabent, op. cit, p.256; 
5 Dar, dacă datoriile reciproce sunt deopotrivă lichide şi exigibile, sunt îndeplinite condiţiile compensaţiei legale, potrivit Cass.3e civ., 
1erjuill.1998, citată de Fr. Terré, Ph. Simler, Y. Lequette, op. cit, p.625;  
6 Fr. Terré, Ph. Simler, Y. Lequette, op.cit, p.626; 
7 Civ.1re, 24 fev.1981, D.1982.279 – într-o asemenea situaţie, este vorba despre o imposibilitate de executare care nu determină desfiinţarea 
contractului, ci doar suspendarea acestuia, deoarece este o imposibiliatate provizorie. În această situaţie, teoria riscului explică această 
suspendare – citată de C. Larroumet, op. cit, p.802; 
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o modalitate de presiune asupra celeilalte părţi şi, 
totodată, o garanţie a executării obligaţiilor corelative1. 

performance caused by some family relations between 
the parties6. 

Exceptio non adimpleti contractus are şi un 
caracter cominator foarte eficace, fiind un mijloc 
important de constrângere asupra cocontractantului de 
rea-credinţă. În măsura în care acesta din urma are 
nevoie de prestaţia corelativă a celuilalt, pentru a o 
putea obţine, el va fi silit să procedeze îndată la 
executarea prestaţiei sau a prestaţiilor la care este 
îndatorat. În acest sens, în jurisprudenţă, s-a stabilit că 
excepţia de neexecutare a contractului de închiriere, 
invocată în considerarea faptului că proprietarul a 
predat chiriaşului cu întârziere spaţiul închiriat, nu 
îndeplineşte condiţiile de admisibilitate, dacă nu 
rezultă din probele administrate în cauză că invocarea 
excepţiei a avut loc în mod direct între părţi, prin 
formularea de obiecţiuni cu privire la acest aspect, cu 
atât mai mult cu cât, prin contract nu s-a prevăzut un 
termen de predare7. 

Această funcţie a excepţiei de neexecutare 
rezultă din efectul său suspensiv. Astfel, excepţia de 
neexecutare suspendă executarea obligaţiei celui care o 
invocă, până când cealaltă parte o va executa pe a sa. 
Cel care o invocă este asimilat celui care beneficiază 
de un termen, iar contractul rămâne temporar 
(provizoriu) neexecutat8.  

Deci, efectul excepţiei de neexecutare constă în 
suspendarea forţei obligatorii a contractului, şi nu în 
desfiinţarea contractului ori stingerea obligaţiilor 
părţilor, cum se întâmplă în cazul rezoluţiunii şi al 
rezilierii. 

 

Analyzing the consequences of the exceptio non 
adimpleti contractus, there follows that it may be 
considered, jointly: a means of defense for the party 
invoking it, a means of coercion over the other party 
and, also, a warranty for performing the correlative 
obligations9. 

The exceptio non adimpleti contractus also has 
a very efficient comminatory nature, being a very 
important means of coercion over the contracting party 
in bad faith. As long as the latter needs the correlative 
performance of the other party, in order to obtain it, he 
shall have to immediately start to perform his due 
obligation(s). Thus, the jurisprudence stated that the 
exceptio non adimpleti of the lease agreement, invoked 
due to the fact that the owner delayed the handing over 
of the leased area, does not meet the conditions of 
admittance, if the evidence administered in the case do 
not prove that the exception has been invoked directly 
between the parties, by raising objections about this 
fact, the more so that the contract did not specify a 
handover term10. 

This function of the exceptio non adimpleti 
results from its suspension effect. Thus, the exceptio 
non adimpleti suspends the performance of the 
obligation for the invoking party, until the other party 
performs its own. The invoking party is assimilated to 
the beneficiary of a term, while the contract remains 
temporarily unperformed11.  

Therefore, the effect of the exceptio non 
adimpleti is the suspension of the obligatory force of 
the contract and not its termination or the cancellation 
of the parties’ obligations, like in the case of 
termination 
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MANAGEMENTUL RISCULUI DE 
LICHIDITATE ÎN INSTITUŢIILE 

DE CREDIT 
 

Prof. univ. dr. Elena Dobre,
Universitatea „Ovidius” Constanţa 

 
Contextul economic şi financiar actual în plan 

internaţional ne induce în mod automat preocuparea 
faţă înţelegerea cauzelor crizei financiare ce dă semne 
de manifestare. Lichiditatea este sursa asigurării 
contrapartidei în economia modernă, iar lipsa 
acesteia este o problemă ce se cere gestionată în mod 
eficace. Acestea au fost motivele pentru care am 
abordat această temă pentru competiţia naţională a 
studenţilor economişti. 

 
Managementul riscurilor în teoria şi practica 

internaţională 
În literatura de specialitate, dar şi în practica 

internaţională, funcţia managerială de gestiune a 
riscurilor (lb. engl. Enterprise Risk Management 
(ERM)) reprezintă o preocupare profesională pentru 
management, pentru sistemul de control intern şi audit 
intern, dar şi pentru auditorul extern. Etapele ERM în 
activitatea managementului sunt: Identificarea 
riscurilor prin perceperea probabilităţii producerii lor 
şi prin evaluarea consecinţelor sau a impactului 
patrimonial; Evaluarea riscurilor şi stabilirea 
relevanţei (semnificaţiei) riscurilor pentru bancă; 
Întocmirea registrului riscurilor cu identificarea 
riscurilor şi stabilirea persoanelor însărcinate cu 
gestiunea riscurilor; Dimensionarea relevanţei 
(semnificaţiei) riscurilor; Prioritizarea riscurilor în 
funcţie de relevanţă/semnificaţie. 

Registrul riscurilor reprezintă o listă completă a 
riscurilor (de obicei, o bază de date) identificate de 
conducerea organizaţiei, care ameninţă atingerea 
obiectivelor organizaţiei. Dacă în cadrul organizaţiei 
există o funcţie de management al riscurilor, atunci 
construirea şi actualizarea acestei baze de date constituie 
responsabilitatea acesteia. Volumul de muncă al 
auditorilor interni este mult redus, dacă managementul 
riscurilor există şi funcţionează corespunzător. În lipsa 
managementului riscurilor, auditorii interni pot sprijini şi 
consilia conducerea superioară (consiliul de 
administraţie), în ceea ce priveşte înfiinţarea registrului de 
riscuri, evaluarea riscurilor şi determinarea apetitului 
pentru risc. În ceea ce priveşte registrul riscurilor, 
răspunsul la întrebarea „registrul riscurilor include toate 
riscurile semnificative?” este crucial. Punctul de pornire 
constă în formularea, pe baza propriei experienţe, a 
anticipărilor privind riscurile potenţiale care ameninţă 
obiectivele, pentru a le putea discuta ulterior în întâlnirile 
cu persoanele relevante din cadrul organizaţiei. Fiecărui 

THE LIQUIDITY RISK 
MANAGEMENT IN THE CREDIT 

INSTITUTIONS 
 

Ph.D. Elena Dobre 
Ovidius University - Constantza

 
The current economic and financial context on 

the international level has automatically triggered our 
interest in understanding the causes of the actual 
financial crisis. Liquidity is for sure a solution for 
saving the modern economy and therefore it needs to 
be efficiently managed. For these reasons we have 
selected this theme in the national competition of the 
Faculty of Economic Sciences’ students. 

 
 

The risk management in the international theory 
and practice 

Not only in the specialized literature, but also in 
the international practice, the position of enterprise 
risk management (ERM)) represents a professional 
preoccupation for management, the internal control 
system and internal as well as external audit. The 
ERM’s stages in the activity of management are as 
follows: Identifying the risks by detecting the 
probability of their occurrences and evaluating the 
consequences or the patrimonial impact; Evaluating 
the risks and establishing their relevance (significance) 
to the bank; Drawing up a risk register identifying the 
risks and establishing the persons responsible for the 
risk management; Sizing the risk relevance 
(significance); Prioritizing risks in terms of their 
relevance/ significance. 

The risk register contains a complete list of 
the risks (usually a database) identified by the 
managers as obstacles in reaching the objectives of 
the enterprise. If within the enterprise there is the 
position of risk management, then forming and 
actualizing this database becomes its responsibility. 
The internal auditors’ work is visibly reduced if the 
risk management really exists and functions 
accordingly. In case that the risk management does 
not exist, the internal auditors can support and give 
advice to the upper management (the board) about 
drawing up the risk register, evaluating the risks and 
determining the appetite for risk. As far as the risk 
register is concerned, the answer to the question: 
„does the risk register contain all the significant 
risks?” is a milestone. The starting point consists of 
formulating in terms of the personal experience the 
anticipations on the potential risks jeopardizing the 
objectives to discuss them later at the meetings with 
important persons in the enterprise. Each anticipated 
risk has control processes meant to diminish the 
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risc anticipat, îi sunt ataşate apoi procesele de control 
care, se prezumă că reduc riscurile respective sau, mai 
bine zis, le controlează. Detaliind, la un nivel imediat 
inferior, procesele de control devin, la rândul lor 
obiective, ameninţate de alte riscuri, ameliorate de alte 
controale etc. Ierarhizându-le astfel, într-o abordare 
logică, din aproape în aproape, pot fi identificate, pe rând, 
toate riscurile şi se poate construi registrul riscurilor. 
Această manieră de identificare a riscurilor, deşi dificilă 
de aplicat, este facilă de urmărit şi de înţeles de către 
consiliu, respectiv uşor de utilizat de către auditorii interni 
în elaborarea planurilor anuale de audit pentru că, odată 
construit, registrul riscurilor nu trebuie decât actualizat. 
De reţinut faptul că procesele de control indicate în cadrul 
acestei ierarhii sunt cele ce pot ameliora riscurile 
considerate, nu cele pe care le aplică organizaţia. În mod 
firesc, între acestea şi cele utilizate de organizaţie, ar 
trebui să existe o apropiere foarte mare, însă, pot exista 
situaţii (ce pot fi descoperite astfel), în care nu sunt 
procese de control care să amelioreze anumite riscuri, 
după cum pot fi identificate controale inutile. Totuşi, 
această dezvoltare arborescentă poate deveni foarte 
complexă, motiv pentru care este necesară structurarea ei 
astfel, încât să fie utilizabilă. Structurarea acesteia trebuie 
să ţină cont de două aspecte: riscurile care ameninţă 
procesele superioare din ierarhie, respectiv procesele de 
control care se prezumă că le ameliorează.  

Dimensionarea relevanţei riscurilor (R) este 
realizată prin prisma celor două variabile componente 
ale fiecărui risc: consecinţa (C) şi probabilitatea (P). 
Aritmetic, relaţia de calcul este exprimată astfel:  

 
 
 
Reamintim că, dacă în cadrul organizaţiei există 

un departament de management al riscurilor, aceasta 
evaluare ar fi responsabilitatea acestuia. Există, în 
practică, un model de cuantificare a relevanţei riscurilor, 
cu menţiunea că nu este infailibil, el putând fi adaptat sau 
modificat, în funcţie de preferinţele managerilor. Două 
precizări legate de modelul de cuantificare a semnificaţiei 
riscurilor: (1) Se utilizează o scală de dimensionare pe 
cinci nivele, fiecărui nivel ataşându-i-se valori numerice 
cuprinse între 1 şi 5, detaliată în tabelul 1. de mai jos. (2) 
Momentul dimensionării relevanţei riscurilor: înainte sau 
după evaluarea proceselor de control ataşate acestora?. 
Literatura de specialitate şi practicile relevă preferinţe 
diferite pentru momentul măsurării relevanţei riscurilor. 
Astfel, normele profesionale de audit intern recomandă 
dimensionarea riscurilor atât înainte, cât şi după ce 
procesele de control au fost evaluate. Reţinem de aici 
următoarele: Riscul inerent (brut, absolut) este riscul 
dimensionat înainte de a evalua eficacitatea şi eficienţa 
controalelor interne; Riscul rezidual (net, controlat), este 
riscul dimensionat, după ce au fost evaluate eficienţa şi 
eficacitatea controalelor interne ale organizaţiei.  
 

respective risks or in other words to control them. 
On an inferior level, the control processes become 
in turn objectives, which could be threatened by 
other risks or ameliorated by other controls, etc. In 
other words, using a logical approach, it could be 
identified all the risks and recorded into the risk 
register. This method of identifying the risks, 
although difficult to apply, is easy to follow and 
understand by the board and the internal auditors 
elaborating the audit annual plans. Once realized, 
the risk register needs to be permanently updated. It 
is worth mentioning that the control processes from 
this hierarchy are the ones which could ameliorate 
the risks and not the ones applied by the enterprise. 
Naturally, there is supposed to be a close relation 
between these and the ones used by the enterprise 
but there could be situations (which could be found 
in this way) in which there are not control processes 
able to ameliorate certain risks, as could be 
identified useless controls. Yet, this tree-like 
development could become very complex, and for 
this reason a useful structure is needed. This 
structure needs to take into consideration 2 
important aspects: the risks threatening the superior 
processes in the hierarchy and the control processes 
meaning to ameliorate them.  

Sizing the risk relevance (R) is realized using 2 
variable components for each risk: consequence (C) 
and probability (P). Arithmetically, the relation could 
be expressed as follows:  

 
 
 
 
We must pay attention to the fact that within the 

enterprise there is a risk management department and 
this evaluation is its responsibility. There is in practice 
a quantification model of risk relevance but it is not 
infallible as it could be adapted or adjusted depending 
on the managers’ tastes. Two statements related to the 
quantification model of risk relevance are presented 
here: (1) there is used a sizing scale (see table 1) of 5 
levels and each level has values from 1 to 5. (2) The 
moment of sizing the risk relevance: before or after 
evaluating the control processes attached to them? The 
specialized literature and the practices show different 
tastes related to the moment of sizing the risk 
relevance. In this light, the professional norms of 
internal audit recommend sizing risks before as well as 
after the control processes were evaluated. The 
following conclusions derive from here: the inherent 
risk (gross, absolute) is the risk sized before evaluating 
the internal controls’ efficacy and efficiency; the 
residual risk (net, controlled), is the risk sized after 
evaluating the internal controls’ efficacy and 
efficiency of the organization. 

 

R = C x P R = C x P 
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Tabelul 1 
Dimensionarea relevanţei riscului 

Dacă se produce riscul, Consecinţele acestuia ar fi: SAU, Probabilitatea 
riscului este: 

Relevanţa  
riscului: 

1 2 3 =1x2 

Închiderea activităţilor băncii total sau parţial pe un orizont de 
timp lung (5) 

Foarte ridicată 
(5) 

Foarte mare (25) 

Imposibilitatea băncii de a-şi atinge obiectivele sale majore pe un 
orizont de timp îndelungat (4) 

Ridicată 
(4) 

Mare 
(16) 

Imposibilitatea băncii de a-şi atinge unele obiective pe o perioadă 
de timp limitată (3) 

Medie 
(3) 

Medie 
(9) 

Apariţia unor pierderi fără să fie afectată atingerea obiectivelor 
majore ale organizaţiei (2) 

Redusă 
(2) 

Redusă 
(4) 

Apariţia unor pierderi minore, fără a fi afectată atingerea 
obiectivelor organizaţiei (1) 

Foarte redusă 
(1) 

Foarte redusă (1) 

 
Table 1  

Sizing the risk relevance: 

If the risk produces, its consequences could be: OR, the risk  
probability is: The risk relevance: 

1 2 3 =1x2 

Closing the bank’s activities completely or partially in the long 
run (5) 

Very high 
(5) 

Very big 
(25) 

The impossibility of the bank to reach its main objectives in 
the long run (4) 

High 
(4) 

Big 
(16) 

The impossibility of the bank to reach some objectives in a 
limited period of time (3) 

Medium 
(3) 

Medium 
(9) 

The occurrence of some losses without affecting the 
organization’s main objectives (2) 

Reduced 
(2) 

Reduced 
(4) 

The occurrence of some minor losses without affecting the 
organization’s objectives (1) 

Very reduced 
(1) 

Very reduced 
(1) 

 
Evaluarea semnificaţiei riscurilor inerente (modelul 

poate fi utilizat apoi şi pentru riscul rezidual) prin prisma 
apetitului pentru risc poate fi realizată prin realizarea unei 
matrice, pentru fiecare risc, astfel încât prin combinarea 
probabilităţii cu consecinţa riscurilor, consiliul să poată 
decide asupra riscurilor acceptabile, respectiv 
inacceptabile din punctul său de vedere. Altfel spus, 
consiliul îşi defineşte astfel apetitul pentru risc. Tabelul 2 
de mai jos prezintă un model de evaluare a semnificaţiei 
riscurilor inerente prin referinţă la apetitul pentru risc al 
consiliului de administraţie. 

Tabelul 2 
Model de evoluare a semnificaţiei riscurilor inerente 

Consecinţa riscului inerent:  
5 4 3 2 1 

5 25 20 15 10 5 

4 20 16 12 8 4 

3 15 12 9 6 3 

2 10 8 6 4 2 

Pr
ob

ab
ili

ta
te

 
ri

sc
ul

ui
 in

er
en

t 

1 5 4 3 2 1  

Evaluating the significance of the inherent risks 
(the model could be also used for the residual risk) 
through the appetite for risk could be realized due to a 
matrix, for each risk, so that the board could decide 
over the acceptable or unacceptable risks by using the 
probability combination based on risks. In other 
words, the board manifests its appetite for risk. Table 2 
presents an evaluation model of the inherent risks’ 
significance by referring to the board’s appetite for 
risk. 

Table 2 
 

The consequences of the inherent 
risk: 

 

5 4 3 2 1 
5 25 20 15 10 5 

4 20 16 12 8 4 

3 15 12 9 6 3 

2 10 8 6 4 2 

T
he

 p
ro

ba
bi

lit
y 

 
of

 th
e 

in
he

re
nt

 r
is

k 

1 5 4 3 2 1 
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………………………

THE BANK STRATEGIC OBJECTIVE are exposed to following risks: 

RISC 1 RISC 2 RISCn …………

Controled using the following control processes (PC): 

PC1 PC2 PC3 PCn …… 

R1 R2 R3 
. .  
. . 
. . 
. . 

The risks ameliorated through controls become bank sub-objectives and in their turn they 
are exposed to risks which are subject to priorities… etc. 

Rn 

Presupunem că, în ansamblu, consiliul îşi 
defineşte apetitul pentru risc, astfel: riscurile inerente a 
căror relevanţă se află în intervalul 1-4 sunt riscuri 
acceptabile sau nesemnificative. Altfel spus, toate 
celelalte riscuri ale căror relevanţă depăşeşte pragul 
valoric 4 reprezintă un interes pentru management 
adică sunt relevante sau semnificative. 

Din schema de mai jos, rezultă modalitatea de 
ierarhizare sau de prioritizare a riscurilor: 

Supposing that on the whole the board shows its 
appetite for risk, there are mentioned as follows: the 
inherent risk whose relevance is in the interval 1-4 - 
acceptable or insignificant risks. In other words, all 
the other risks whose relevance exceeds the value limit 
of 4 represents a real interest for management namely 
they are relevant or significant. 

The modality of ranking or prioritizing risks is 
defined in the following scheme: 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

…
…
…
….. 

………………………

OBIECTIVUL STRATEGIC AL BĂNCII  
este expus următoarelor riscuri:

RISC 1 RISC 2 RISCn ……………

Controlate prin următoarele procese de control (PC): 

PC1 PC2 PC3 PCn …… 

R1 R2 R3 Rn 

Riscurile ameliorate prin controale, devin subobiective ale băncii şi, la rândul lor, sunt 
expuse la riscuri ce sunt supuse prioritizării… etc. 
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Tipuri de riscuri specifice sistemului bancar  
Expunerea la risc a unei instituţii de credit, deşi 

generată de acelaşi ansamblu de activităţi, poate fi 
privită din două puncte de vedere diferite: ca expunere 
inerentă şi ca expunere suplimentară sau subiectivă. 
Riscurile pure se caracterizează prin faptul că 
expunerea este generată de activităţile ei, procesele 
bancare cu potenţial de a produce evenimente care să 
se soldeze cu pierderi. Astfel de evenimente pot fi 
considerate fraude în efectuarea unor plăţi, 
accidentarea unui client într-una din agenţiile băncii 
(ce dă naştere unei răspunderi civile din partea băncii) 
sau degradarea mediului ambiant de către active 
dobândite de bancă în urma exercitării unor drepturi de 
ipotecă. La rândul lor, riscurile pure se pot împărţi în: 
riscuri fizice; riscuri financiare; riscuri de fraudă. 
Riscurile speculative sau lucrative se caracterizează 
prin faptul că expunerea este generată de încercarea de 
a obţine un profit mai mare. Această expunere poate 
genera cheltuieli suplimentare şi, deci (potenţial) şi 
pierderi. Cheltuielile suplimentare pot rezulta din 
credite nerambursate la timp, pierderi la portofoliul de 
titluri sau o structură defectuoasă la activele bancare. 

The types of risks specific to the banking 
system 

Exposing to risk a credit institution, although 
generated by the same activities, could be viewed from 
two different angles: as an inherent presentation and a 
supplementary or subjective dissertation. The pure 
risks are characterized by the fact that the presentation 
is generated by its activities, the banking processes 
able to produce events having as a result losses. Such 
events could be considerate frauds in payments, the 
client’s accident in one of the bank branches (this is 
the affidavit of the bank) or the degradation of the 
environment by the assets acquired by the bank after 
exerting some mortgage rights. In their turn, the pure 
risks can be classified as follows: physical risks, 
financial risks and fraud risks. The speculative or 
lucrative risks are characterized by the fact that the 
presentation is generated by the attempt to get a bigger 
profit. This presentation could generate supplementary 
expenses and in this way, losses. The supplementary 
expenses could derive from credits non-reimbursed in 
due time, losses from the security portfolio or a 
defective structure of the banking assets. 

 
Tabelul 3 

Clasificarea riscurilor bancare în funcţie de cauză şi formă 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Operaţiuni 
bilanţiere 

Riscuri  
financiare  

Risc de credit  

Risc de lichiditate 

Risc de piaţă  

Risc de faliment  

Servicii şi produse 
bancare  

Riscuri 
de prestare  

Risc operaţional  

Risc  
al produselor noi  

Risc strategic 

Cadrul  
de activitate 

Riscuri  
ambientale  

Risc de fraudă  

Risc de ţară 

Risc concurenţial 

Risc legal 
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Table 3 
The classification of the banking risks in terms of their cause and form  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
În tabelul 3, se prezintă o clasificare succintă a 

principalelor tipuri de riscuri asumate de o bancă 
universală în desfăşurarea operaţiilor proprii: riscuri 
financiare asumate în gestiunea bilanţului, riscuri de 
prestare caracteristice pentru sfera serviciilor bancare 
şi riscuri ambientale care sunt generate de operarea 
băncii într-un mediu concurenţial strict reglementat de 
banca centrală şi într-un spaţiu economic cu propria lui 
dinamică. Riscurile financiare pot fi considerate drept 
cel mai important grup de riscuri bancare, dat fiind 
faptul că proasta lor gestiune produce cele mai multe 
falimente bancare. În acest grup de riscuri, se includ: 
(1) riscul de credit, denumit şi risc de insolvabilitate a 
debitorilor, risc de nerambursare sau risc al deteriorării 
calităţii activelor bancare (în condiţiile în care alte 
active au o pondere redusă în bilanţul băncii). Exprimă 
probabilitatea încasării efective, la scadenţă, a fluxului 
de venituri anticipat (capital avansat şi dobânzi); (2) 
riscul de lichiditate sau riscul de finanţare. Exprimă 

In the above table there is presented a short 
classification of the main risk types undertaken by a 
universal bank while performing its own operations: 
the financial risks assumed in the balance 
management, performance risks specific to the banking 
services’ area and environment risks generated by the 
bank operating in a competition environment strictly 
regulated by the central bank and within an economic 
field run by its own dynamics. The financial risks can 
be considerate the most important group of banking 
risks which cause many bankruptcies because of a bad 
management. In this group of risks there can be 
included: (1) the credit risk, also called the 
insolvability risk of the debtors, the non-reimbursed 
risk or the risk of altering the quality of the banking 
assets (in case that other assets have a low rate in the 
banking balance) by expressing the probability of the 
effective cash collection, at the date of payment, of the 
anticipated revenue flows (advanced capital and 

                                                 
1 Conform noilor reglementări bancare româneşti armonizate cu directivele europene prin OG 99/2006 privind instituţiile de credit şi 
adecvarea capitalului aprobată prin Legea 227/2007, instituţiile de credit cuprind următoarele categorii: bănci, organizaţii cooperatiste de 
credit, bănci de economisire şi creditare în domeniul locativ, bănci de credit ipotecar, instituţii emitente de monedă electronică 
2 A se vedea Norma nr.17 a BNR privind controlul intern, auditul intern şi administrarea riscurilor semnificative 
3 Luminiţa Roxin, Gestiunea riscurilor bancare, Editura Didactică şi Pedagogică RA, Bucureşti 1997, pag. 109 

Balancing 
operations  

Financial  
risks  

Credit risk  

Liquidity risk  

Market risk  

Bankruptcy risk  

Banking services 
and products  

Perform 
ance risks  

Operation risk  

New products’ 
risk  

Strategic risk  

Activity 
framework  

Environment isks  

Fraud risk  

Country risk  

Competition risk  

Legal risk  
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probabilitatea finanţării efective a operaţiilor bancare. 
Pentru cei care au împrumutat banca, poate apărea ca 
un risc de creditare, dar aceasta este doar o 
componentă a sa; (3) riscul de piaţă sau variaţie a 
dobânzii, risc valutar şi risc de variaţie a activelor 
financiare. Exprimă probabilitatea ca o variaţie a 
condiţiilor de piaţă să afecteze negativ profitul bancar; 
(4) riscul de faliment, riscul de capital sau riscul de 
îndatorare. Exprimă probabilitatea ca fondurile proprii 
ale băncii să fie insuficiente pentru a acoperi pierderile 
rezultate din activitatea curentă şi ca aceste pierderi să 
afecteze în mod negativ plasamentele creditorilor 
băncii. 

Administrarea riscurilor semnificative în 
sistemul bancar românesc  

Instituţiile de credit, inclusiv băncile1, sunt 
responsabile în baza reglementărilor Băncii Naţionale 
a României2pentru măsuri pe linia administrării 
riscurilor semnificative: riscul de credit, riscul de 
piaţă, riscul de lichiditate, riscul operaţional, riscul 
de ţară şi altele. În acest sens, consiliul de 
administraţie al instituţiilor de credit are cel puţin 
următoarele atribuţii: să aprobe şi să reconsidere 
profilul de risc al acestora; să aprobe politicile privind 
administrarea riscurilor respective, să le analizeze 
periodic, cel puţin anual, şi să dispună revizuirea 
acestora, după caz; să asigure luarea de către 
conducătorii instituţiei de credit a măsurilor necesare 
pentru identificarea, evaluarea, monitorizarea şi 
controlul riscurilor, inclusiv pentru activităţile 
externalizate; să aprobe procedurile de stabilire a 
competenţelor şi a responsabilităţilor în domeniul 
administrării riscurilor; În domeniul administrării 
riscurilor semnificative, conducătorii (executivi) 
instituţiilor de credit sunt responsabili cel puţin pentru 
următoarele: asigurarea comunicării politicilor şi 
procedurilor pentru identificarea, evaluarea, 
monitorizarea şi controlul riscurilor personalului 
implicat în punerea lor în aplicare; menţinerea unor 
sisteme de raportare corespunzătoare a expunerilor la 
riscuri, precum şi a altor aspecte legate de riscuri; 
menţinerea limitelor corespunzătoare privind 

interests); (2) the liquidity risk or the financial risk - 
expressing the probability of the bank operations’ 
effective financing. For those who lent the bank, it 
could appear a crediting risk, but this is just a 
component of it; (3) the market risk or the interest 
variation, currency risk and variation risk of the 
financial assets. Expressing the probability that a 
variation of the market conditions could affect in a 
negative way the bank profit; (4) the bankruptcy risk, 
the capital risk or the obligation risk. Expressing the 
probability that the bank’s personal funds are 
insufficient to cover loses derived from the current 
activity and these loses are susceptible to affect the 
bank debtors’ investments in a negative way. 

Significant risk management in the 
Romanian banking system  

  The credit institutions including banks are 
responsible in terms of the regulations of Romanian 
National Bank2 for measures on the significant risk 
management: the credit risk, the market risk, the 
liquidity risk, the operational risk, the country risks 
and others. In this respect, the credit institutions’ 
board has at least the following duties: to approve and 
reconsider their risk profile; to approve the politics on 
the management of the respective risks, to analyze 
them periodically, at least annually, and revise them, if 
necessary; to ensure the necessary measures to 
identify, evaluate, supervise and control the risks 
including the externalized activities taken by the credit 
institutions’ heads; to approve the procedures of 
establishing the competencies and responsibilities in 
the risk management field. Within the significant risk 
management, the credit institutions’ heads are 
responsible at least for the following duties: ensuring 
the communication procedures and politics to identify, 
evaluate, supervise and control the staff’s risks 
involved in their putting into practice; maintaining 
some reporting systems for risk exposure as well as 
other aspects related to risks; maintaining some 
corresponding limits on risk exposure including the 
crisis conditions according to the credit institution’s 
size, complexity and financial situation; maintaining 

                                                                                                                                                         
4 Norma BNR nr. 1 din 9 apr. 2001 publicată în Monitorul Oficial nr. 201 din 20 apr. 2001 
5 Aderarea României la Uniunea Europeană a condus la necesitatea transpunerii şi implementării în legislaţia naţională a Directivei nr. 
2006/48/CE a Parlamentului European şi a Consiliului din 14 iunie 2006 privind accesul la activitate şi desfăşurarea activităţii de către 
instituţiile de credit şi a Directivei nr. 2006/49/CE a Parlamentului European şi a Consiliului din 14 iunie 2006 privind adecvarea capitalului 
firmelor de investiţii şi a instituţiilor de credit. Astfel, după această armonizare legislativă cu directivele europene, instituţiile de credit din 
România nu pot fi autorizate de BNR, dacă acestea nu dispun de fonduri proprii distincte sau de un nivel al capitalului iniţial cel puţin egal 
cu nivelul minim stabilit prin reglementări care nu poate fi mai mic decât echivalentul în lei a 5 milioane euro (art.11 din OU nr. 99/2006). 
2 See BNR Norm no.17 on the internal control and audit and significant risk management 
3 Luminiţa Roxin, Banking risk management, Didactic and Pedagogic Publishing House, Bucharest 1997, pg. 109 
4 BNR Norm no. 1 on the 9th Apr. 2001 published in the Official Monitor no. 201 on the 20 Apr. 2001 
5 The Romania’s adheration to EU triggered the necessity to transpose and implement the Directive no. 2006/48/CE belonging to the 
European Parliament and Council from the 14th June 2006 on the activity’s access and development in the credit institutions and Directive 
no. 2006/49/CE belonging to the European Parliament and Council from the 14the June 2006 on the investment companies and credit 
institutions’s capital adequacy. In this way, following this legislative harmonization with the European directives, the credit institutions in 
Romania cannot be authorized by BNR if they do not have distinct personal funds or an initial capital rate at least equal to the minimum rate 
established through regulations which cannot be smaller than the equivalent in lei of 5 millions Euros (art.11 in OU no. 99/2006). 
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expunerea la riscuri, inclusiv pentru condiţii de criză, 
în conformitate cu mărimea, complexitatea şi situaţia 
financiară a instituţiei de credit; menţinerea eficienţei 
şi eficacităţii sistemului de control intern; În procesul 
de administrare a riscurilor, instituţiile de credit trebuie 
să constituie un comitet de administrare a riscurilor. 
Trebuie să se opteze pentru un profil de risc, stabilind 
obiectivul şi strategia pentru fiecare risc semnificativ, 
inclusiv în ceea ce priveşte activităţile externalizate. Se 
stabilesc tipurile de riscuri pe care sunt pregătite să le 
asume, precum şi pragul de la care un risc este 
considerat semnificativ. Se au în vedere natura, 
dimensiunea şi complexitatea activităţii. Strategia 
privind administrarea riscurilor semnificative trebuie 
să determine raportul dintre risc şi profit care se 
consideră acceptabil în condiţiile asigurării 
continuităţii activităţii pe baze sănătoase şi prudente. 
Politicile privind administrarea riscurilor 
semnificative, corespunzătoare naturii, dimensiunii şi 
complexităţii activităţilor trebuie să fie transpuse, în 
mod clar şi transparent, în norme interne, proceduri, 
inclusiv în manuale şi coduri de conduită. Politicile de 
administrare a riscurilor semnificative trebuie să 
asigure cel puţin următoarele: a) un sistem de 
proceduri de autorizare a operaţiunilor afectate de 
riscurile respective; b) un sistem de stabilire a 
limitelor expunerii la risc şi de monitorizare a 
acestora, care să reflecte profilul de risc ales şi care să 
fie în conformitate cu legislaţia şi cu reglementările în 
vigoare; limitele stabilite la nivelul activităţilor şi/sau 
compartimentelor/sediilor secundare trebuie corelate 
cu cele stabilite la nivel de ansamblu al instituţiilor de 
credit; c) un sistem de raportare a expunerilor la 
riscuri, precum şi altor aspecte legate de riscuri către 
nivelurile de conducere corespunzătoare; d) un sistem 
de proceduri pentru situaţii neprevăzute; e) criterii de 
recrutare şi remunerare a personalului, care să 
stabilească standarde ridicate pentru pregătirea, 
experienţa şi integritatea acestuia; f) un program de 
instruire a personalului. Evaluarea sistematică a 
riscurilor are în vedere: a) implicaţiile corelării 
fiecărui risc semnificativ cu celelalte riscuri 
semnificative la care se expune instituţia de credit; b) 
previzionările profitului şi fondurilor proprii pe baza 
diferitelor scenarii în condiţii de criză, inclusiv o 
cuantificare a pierderilor maxime în condiţii extreme. 
Condiţiile de îndeplinit pentru a administrarea 
eficientă riscurilor semnificative sunt: un sistem de 
informare adecvat pentru identificarea, evaluarea, 
monitorizarea şi documentarea sistematică a riscurilor 
semnificative; separarea corespunzătoare a 
atribuţiilor în cadrul procesului de administrare a 
riscurilor, pentru evitarea potenţialelor conflicte de 
interese; monitorizarea sistematică a conformităţii cu 
procedurile stabilite pentru riscurile semnificative; un 
sistem adecvat de control intern asupra procesului de 
administrare a riscurilor semnificative, care implică 
analize şi evaluări ale eficacităţii sistemului, 

the internal control system’s efficiency and efficacy. 
During the risk administration process, the credit 
institutions need to constitute a risk management 
committee. There must be a risk profile establishing 
the objective and strategy for each significant risk 
including the externalized activities. There are 
established all the types of risks they are ready to take 
as well as the limit in which a risk is considered 
significant. There will be taken into account the 
activity nature, size and complexity. The strategy on 
the significant risk management is supposed to 
determine the report between risk and profit being 
acceptable under circumstances of continuing a 
healthy and prudent activity. The politics on the 
significant risk administration, corresponding to the 
nature, size and complexity of activity needs to be 
transposed clearly and transparently in internal norms 
and procedures as well as in manuals and behavior 
cods. The politics of significant risk administration is 
supposed to ensure at least the following things: a) an 
authorization procedures’ system of the operations 
affected by the respective risks; b) a system of 
establishing and supervising the limits of risk exposure 
able to reflect the selected risk profile and to be 
congruent with the legislation and regulation in effect; 
the limits established for the activities and/or the 
secondary departments/branches must be correlated 
with the ones established on the credit institutions’ 
general level; c) a system of reporting the risk 
exposures as well as other aspects related to risks on 
the corresponding management level; d) a system of 
procedures for unpredictable situations; e) recruitment 
and remuneration criteria for the staff able to establish 
high standards for its preparation, experience and 
integrity; f) a training program for the staff. The 
systematic evaluation of the risks takes into account 
the following things: a) the implications of correlating 
each significant risk with other significant risks the 
credit institution is exposed at; b) foreseeing the profit 
and the personal funds in terms of different scenarios 
under crisis circumstances including a quantification 
of the maximum loses in external conditions. The 
conditions for efficiently managing the significant 
risks are as follows: an information system appropriate 
to identify, evaluate and supervise and the systematic 
documentation of the significant risks; a 
corresponding separation of the attributes within the 
risk management process to avoid the potential interest 
conflicts; a systematic supervision of the procedures 
established for the significant risks; an adequate 
internal control system over the significant risk 
management process involving analyses and 
evaluations of the system’s efficacy, independent and 
regulated. 

The banking management of the liquidity 
risk  

The banks are supposed to develop a strategy in 
the liquidity management field able to include a 
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independente şi regulate. 
Managementul bancar al riscului de 

lichiditate  
Băncile trebuie să îşi dezvolte strategia în 

domeniul administrării lichidităţii, care trebuie să 
includă şi o componentă a administrării zilnice a 
acesteia. Lichiditatea este proprietatea generală 
activelor ce exprimă capacitatea acestora de a fi 
transformate rapid şi cu o cheltuială minimă în monedă 
lichidă (numerar sau disponibil în contul curent)3. 
Lichiditatea bancară se referă la gestiunea pasivelor şi 
activelor bancare care au grade diferite de lichiditate şi 
exprimă capacitatea băncii de a-şi finanţa operaţiunile 
curente. Riscul de lichiditate poate apărea nu numai 
din incapacitatea activelor bancare de a se transforma 
în monedă lichidă, dar şi din estimarea incorectă a 
nevoilor de lichiditate. Sarcina gestiunii bancare este 
de a adapta permanent lichiditatea curentă aferentă 
activelor bancare la lichiditatea necesară plăţilor 
exigibile. Pe termen lung, deţinerea de active lichide 
prea mari faţă de nevoile de lichiditate, poate afecta 
rentabilitatea băncii. Pe de altă parte, prea puţine 
lichidităţi pot crea probleme de insolvenţă, 
insolvabilitate şi faliment. Lichiditatea adecvată 
fiecărei bănci din sistem este importantă şi pentru 
riscul sistemic datorită uşurinţei de propagare a 
acestuia prin sistemul de plăţi interbancar. Gestiunea 
lichidităţii bancare se realizează prin indicatorul 
poziţia monetară care reprezintă valoarea la un 
moment dat a tuturor activelor bancare lichide. 
Componentele poziţiei monetare sunt: numerarul aflat 
în posesia băncii la ghişee şi în tezaur (monede 
metalice şi bancnote); disponibilul în contul de rezervă 
de la banca centrală (rezervele minime obligatorii 
impuse ca măsură prudenţială de către banca centrală, 
inclusiv în România); disponibilul în conturi curente 
la alte bănci sub forma depozitelor la vedere pe care 
băncile mai mici le constituie la bănci partenere (mai 
mari) pentru care beneficiază de servicii bancare, 
precum: participarea la credite sindicalizate, tranzacţii 
internaţionale de fuziune sau preluare, consultanţă şi 
asistenţă în efectuarea unor plasamente; sume de 
încasat de la alte bănci aflate în tranzit sau în curs de 
decontare în sistemul bancar. Acestea reprezintă 
valoarea instrumentelor de plată (cecuri, bilete la 
ordin, cambii) depuse de bancă la băncile 
corespondente spre încasare sau depuse la banca 
centrală pentru a obţine credit. Nici una din 
componente nu aduce băncii venituri, cu excepţia, 
eventual, a rezervelor minime obligatorii la care se 
poate bonifica dobândă atunci când rata inflaţiei este 
mare ca în România. În condiţiile în care obiectivul 
gestiunii bancare este maximizarea rentabilităţii, 
atunci valoarea activelor lichide trebuie minimizată. 
Minimizarea optimă este cea făcută în următoarea 
ordine: sume de încasat în tranzit, depozite la vedere la 
alte bănci, numerarul deţinut, rezervele la banca 
centrală. Gestiunea poziţiei monetare presupune 

component of its daily management. Liquidity is a 
general feature of the assets expressing their capacity 
to be rapidly transformed and using a minimum 
expense in cash or available in the current account3. 
The banking liquidity refers to the banking liabilities 
and assets’ management having different levels of 
liquidity and expressing the bank’s capacity to finance 
the current operations. The liquidity risk could derive 
not only from the banking assets’ incapacity to change 
into cash but also from the incorrect estimation of the 
liquidity needs. The task of the banking management is 
to permanently adapt the current liquidity of the 
banking assets to the liquidity necessary to the exigible 
payments. In the long run, possessing liquid assets 
bigger than the liquidity needs could affect the bank’s 
capitalization. On the other hand, less liquidity could 
generate insolvency, insolvability and bankruptcy. The 
liquidity appropriate to each bank in the system is also 
important for the systemic risk due to its easy 
dissemination through the inter-bank payment system. 
The banking liquidity management is measured by the 
money position indicator representing the value of all 
liquid banking assets at a given time. The money 
position’s components are as follows: the cash from 
the pay desk and treasury (coins or bills) belonging to 
the bank; the money available in the reserve account at 
the central bank (the obligatory minimum reserves 
imposed as a prudential measure by the central bank, 
including Romania); the money available in the 
current accounts at other banks as call deposits the 
smaller banks make at partner banks (bigger) to benefit 
from banking services such as participating in traded 
credits, international transactions of merging and 
taking over, counseling and assistance for investments; 
sums to collect from other banks which are in transit or 
in course of payment in the banking system. They 
represent the value of the payment instruments 
(checks, order bills, bill of exchange) deposited by the 
bank to the corresponding banks to collect or to the 
central bank to get credit. None of the components 
bring revenues to the bank, except for the obligatory 
minimum reserves taking interest when the inflation 
rate is as bigger as in Romania. Supposing the banking 
management objective is maximizing capitalization 
then the value of the liquid assets needs to be 
minimized. The optimal minimization is that following 
the steps: transit collected sums, call deposits at other 
banks, cash, and reserves at the central bank. The 
money position management presupposes the framing 
on the minimum level of the obligatory reserves and 
the permanent adequacy of the liquid assets’ value at 
the liquidity needs. In the Romanian banking system, 
there are applied norms4 of banking liquidity imposing 
the minimum limit of the liquidity indicator at value 1. 
The liquidity indicator is computed in terms of the 
effective liquidity and the liquidity necessary for each 
date of payment bands (under 1 month, 3 months, 6 
months, 12 months, over 12 months). The banks are 
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asigurarea încadrării în nivelul minim al rezervelor 
obligatorii şi adecvarea permanentă a valorii activelor 
lichide la nevoia de lichiditate. În sistemul bancar 
românesc, se aplică norme4 de lichiditate bancară prin 
care se impune limita minimă a indicatorului de 
lichiditate la valoarea 1. Indicatorul de lichiditate se 
calculează în raport de lichiditatea efectivă şi 
lichiditatea necesară pe fiecare bandă de scadenţă 
(sub 1 lună, sub 3 luni, sub 6 luni, sub 12 luni, peste 
12 luni). Băncile sunt obligate să menţină indicatorul 
de lichiditate cel puţin la nivel de 1. În cazul 
înregistrării unui excedent de lichiditate, în oricare 
dintre benzile de scadenţă, cu excepţia ultimei benzi, 
acesta se va adăuga la nivelul lichidităţii efective 
aferent benzii de scadenţă următoare. Lichiditatea 
efectivă se determină prin însumarea pe fiecare bandă 
de scadenţă a activelor bilanţiere şi a angajamentelor 
primite evidenţiate în afara bilanţului. Lichiditatea 
necesară se determină prin însumarea pe fiecare bandă 
de scadenţă a obligaţiilor bilanţiere şi a angajamentelor 
date/ acordate evidenţiate în afara bilanţului. Politicile 
băncilor şi ale altor instituţii de credit privind 
administrarea lichidităţii se referă la: a) componenţa 
activelor, prin prisma lichidităţii şi a capacităţii 
acestora de a fi tranzacţionate pe piaţă, a pasivelor, 
precum şi a elementelor din afara bilanţului; b) modul 
de administrare a lichidităţii pe principalele valute cu 
care operează atât la nivel individual, cât şi la nivel 
agregat; c) utilizarea anumitor instrumente financiare, 
cum ar fi instrumentele financiare derivate. Instituţiile 
de credit dispun de proceduri de evaluare şi 
monitorizare a poziţiei lichidităţii, stabilite pe baza 
analizei fluxurilor de numerar viitoare, determinate în 
funcţie de evoluţiile viitoare ale elementelor de activ, 
de pasiv şi din afara bilanţului. Fluxurile de numerar 
viitoare sunt distribuite pe benzi de scadenţe. 
Instituţiile de credit calculează indicatori de lichiditate, 
pentru care există limite. Trebuie să se revizuiască 
periodic scenariile utilizate în administrarea 
lichidităţii, pentru a determina dacă acestea continuă să 
fie valabile. În acest scop, instituţiile de credit au de 
luat următoarele măsuri: a) determinarea nivelului 
activelor potenţiale (de exemplu: active ajunse la 
scadenţă, ce ar putea fi reînnoite, cereri de noi credite, 
ce ar putea fi aprobate, trageri din angajamente de 
finanţare date de instituţii de credit, ce ar putea fi 
efectuate); b) determinarea capacităţii de 
tranzacţionare pe piaţă a activelor; c) determinarea 
evoluţiei elementelor de pasiv bilanţiere în condiţii 
normale de desfăşurare a activităţii (de exemplu: 
nivelul reînnoirii depozitelor şi a altor elemente de 
pasiv, scadenţa efectivă a depozitelor la vedere sau a 
conturilor de economii, creşterea înregistrată în 
legătură cu noile depozite, monedă electronică emisă şi 
vândută), precum şi în condiţii de criză (de exemplu, 
probabilitatea de rămânere la dispoziţia instituţiei de 
credit a surselor de finanţare); d) determinarea 
evoluţiei elementelor din afara bilanţului, inclusiv a 

forced to maintain the liquidity indicator at least level 
1. in case that a liquidity surplus appears on the date of 
payment bands except for the last band it will be added 
to the effective liquidity level related to the next date 
of payment band. The effective liquidity is determined 
by collecting the balancing assets and the received 
commitments out of the balance from each date of 
payment band. The necessary liquidity is determined 
by collecting the balancing obligations and the 
received-given commitments out of the balance from 
each date of payment band. The politics of banks and 
other credit institutions on the liquidity management 
refers to the following things: a) the assets’ 
composition using their liquidity and capacity to be 
transacted in the market, the liabilities, as well as the 
elements out of balance; b) the management manner of 
the liquidity of the main foreign currencies operating 
individually or particularly; c) the utilization of certain 
financial instruments such as derived financial 
instruments. The credit institutions use different 
procedures for evaluating and supervising the liquidity 
position based on the next cash flows analysis 
determined in terms of the future evolution of the asset 
elements and out of balance. The next cash flows are 
distributed on date of payment bands. The credit 
institutions compute liquidity indicators for which are 
certain limits. The scenarios used in liquidity 
management should be periodically reviewed to 
determine if they are continuing to be valid. In this 
respect, the credit institutions need to take the 
following measures: a) determining the potential 
assets’ level (for example: assets reaching the date of 
payment which could be renewed, demands of new 
credits which could be approved, withdrawals out of 
the financing commitments given by the credit 
institutions which could be performed); b) determining 
the capacity of transitioning the assets in the market; 
c) determining the balancing liability elements’ 
evolution under normal circumstances of developing 
an activity (for example: the level of renewing the 
deposits and other liability elements, the effective date 
of payment of the call deposits or saving accounts, 
recorded increase of the new deposits, the issued and 
traded electronic currency), as well as under crisis 
circumstances (for example, the probability of staying 
at the credit institution’ or the financing sources’ 
disposal); d) determining the evolution of the elements 
out of balance, including the positions stemmed from 
operations with derived financial instruments. The 
credit institutions need to maintain stable relations 
with the financing sources’ suppliers, to ensure a 
diversification specific to these sources by avoiding 
the concentrations in the financing field. By 
implementing the credit institution’s strategy on the 
liquidity management under crisis circumstances, the 
credit institutions should have alternative plans and 
remediation procedures. An alternative plan under 
crisis circumstances presupposes at least the following 
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poziţiilor rezultate din operaţiuni cu instrumente 
financiare derivate. Instituţiile de credit trebuie să 
menţină relaţii stabile cu furnizorii surselor de 
finanţare, să asigure o diversificare corespunzătoare a 
acestor surse prin evitarea concentrărilor în domeniul 
finanţării. În vederea implementării strategiei 
instituţiei de credit privind administrarea lichidităţii în 
condiţii de criză, instituţiile de credit trebuie să 
dispună de planuri alternative şi de proceduri de 
remediere. Un plan alternativ în condiţii de criză 
presupune cel puţin: a) existenţa unor fluxuri de 
informaţii oportune şi neîntrerupte care să permită 
conducerii luarea unor decizii rapide; b) luarea de 
măsuri pentru modificarea evoluţiei elementelor de 
activ şi de pasiv; c) menţinerea relaţiilor cu furnizorii 
surselor de finanţare; d) orientarea către pieţe 
alternative; e) apelarea la facilităţile de credit avute la 
dispoziţie şi neutilizate. Riscul de lichiditate, gestionat 
mai puţin eficace, poate conduce la apariţia riscului de 
insolvabilitate, care este consecinţa manifestării unuia 
sau mai multor riscuri prezentate şi pe care banca nu 
le-a prevenit. Acesta arată până la ce valoare poate 
scădea valoarea fondurilor proprii ale băncii, înainte ca 
poziţia creditorilor ei să fie pusă în pericol. Gestiunea 
acestui risc ţine de mărimea fondurilor proprii ale 
băncii, deoarece, indiferent de eficacitatea acţiunilor 
întreprinse pentru a gestiona riscurile, apariţia 
pierderilor este oricând posibilă, rezultând necesitatea 
creşterii permanente a fondurilor proprii. Identificarea, 
cuantificarea şi monitorizarea riscului de 
insolvabilitate se poate face cu ajutorul normelor BNR: 
Norma nr.8 din 26 aprilie 1999 privind limitarea 
riscului de credit al băncilor şi Norma nr.7 din 16 
aprilie 1999 privind fondurile proprii ale băncilor, 
precum şi prin Sistemul de rating bancar şi de 
avertizare timpurie C.A.M.P.L. prezentat de Direcţia 
Supraveghere din Banca Naţională a României, unde: 
C: adecvarea capitalului5; A: calitatea activelor; M: 
management; P: profitabilitate; L: lichiditate.  

Managementul riscului de lichiditate în cazul 
Băncii Transilvania  

Din studiul rapoartelor anuale ale Băncii 
Transilvania, pe anul 2004 şi pe anul 2007, se poate 
constata că, în acest interval de aplicare a 
reglementărilor BNR privind administrarea riscurilor 
semnificative, managementul riscurilor bancare s-a 
îmbunătăţit substanţial. Astfel, riscul de lichiditate este 
reflectat, cu mai multă acurateţe şi mai pe larg, 
Raportul anual : BT 2007 decât în Raportul anual: BT 
2004. Cauzele pot fi identificate în tabloul de analiză 
în oglindă a datelor privind managementul riscurilor, 
publicate prin situaţiile financiare anuale. 

 

facts: a) implementing opportune and continuous 
information flows able to allow for taking some rapid 
decisions; b) taking measures to modify the asset and 
liability elements’ evolution; c) maintaining the 
relations with the financing sources’ suppliers; d) 
orienting towards the alternative markets; e) appealing 
to available and unused credit facilities. The liquidity 
risk which is wrongly managed could lead to the 
insolvency risk as a consequence of one or more 
presented risks that the bank did not prevent. It shows 
the value at which the bank’s personal funds could 
decrease before the creditors’ position to be 
jeopardized. This risk management is related to the 
size of the bank’s personal funds as regardless of the 
efficacy of the actions undertaken to manage the risks, 
the occurrence of losses is possible any time. As a 
result there is a permanent need to increase the 
personal funds. Identifying, quantifying and 
supervising the insolvency risk could be done using 
BNR Norms: Norm no.8 on the 26th April 1999 on 
limiting the banks’ credit risk and Norm no.7 on the 
16th April 1999 on the banks’ personal funds as well 
as the Early Warning and Banking Rating System- 
C.A.M.P.L. presented by the Supervision Department 
in the Romanian National Bank, where C: capital 
adequacy5; A: assets’ quality; M: management; P: 
profitability and L: liquidity.  

The liquidity risk management at 
Transylvania Bank  

Analyzing the Transylvania Bank’s annual 
reports in 2004 and 2007, it can be noticed that the 
banking risk management completely improved after 
applying BNR regulations on significant risk 
management. In this way, the liquidity risk is closely 
and largely reflected in the Annual Report - BT 2007 
rather than in the Annual Report - BT 2004. The 
causes can be identified in the mirror data analysis 
table on the risk management published in the annual 
financial situations. 

 

 
 

Tabelul 4 
Identificarea cauzelor privind riscurile de lichiditate 

Date privind managementul riscurilor Date privind managementul riscurilor prezentate OBS. 
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prezentate în situaţiile financiare – 
Raport Anual BT 2004 

în situaţiile financiare - Raport Anual BT 2007 

Controlul şi managementul riscului 
Felul în care Banca Transilvania 
gestionează structurile de management şi 
control al riscului arată un angajament 
serios din partea băncii de a implementa 
cele mai bune practici din domeniu şi, de 
asemenea, în conformitate cu normele şi 
standardele BNR. Entitatea de risc pentru 
identificare, evaluare şi control a riscului 
în cadrul Băncii Transilvania este 
Departamentul de Management al 
Riscului, ale cărui principii de 
implementare a managementului riscului 
sunt stabilite în normele privind controlul 
şi managementului riscului .  
Departamentul de Analiză a Riscului de 
Credit Corporativ - Riscul de credit este 
cel mai important risc la care sunt expuse 
băncile. Scopul este de a menţine acest 
risc la cele mai mici nivele posibile, 
pentru a asigura venituri adecvate. O 
importanţă majoră în acest domeniu a 
fost instruirea continuă a analiştilor de 
credit şi introducerea unor norme clare şi 
detaliate de evaluare a riscului care 
cuprind o recomandare a membrilor 
Departamentului de Credit. Fiecare credit 
este discutat în parte cu Directorul 
Managementului Riscului şi analistul de 
risc al creditului, scopul fiind acela de a 
trece peste riscul de lichiditate, până la a 
analiza efectelor competiţiei, riscurile 
legate de management, a afacerii ca un 
întreg, riscurilor colaterale, riscurilor 
legat de un grup (dacă este cazul). Un alt 
succes constă în crearea unor baze de 
date interne care ţin cont de toate 
aplicaţiile de credit ajunse la scadenţă, 
timpul necesar pentru aprobarea 
împrumutului, condiţiile speciale şi datele 
de evaluare specifice.  
Departamentul de Inspecţie a Riscurilor 
Banca Transilvania are 2 echipe de 
inspectori care îndeplinesc misiuni pentru 
fiecare departament de-a lungul unui an, 
asigurând acoperirea întregii reţele a 
băncii . 
Scopul departamentului este de a 
monitoriza şi controla riscurile de credit, 
în conformitate cu Norma nr. 17/2003, 
dar şi acela de a da informaţii despre 
credit şi adoptarea normelor interne. 
Scopul este, de asemenea, de a susţine 
sucursalele prin a le arăta cum să îşi 
menţină profilul riscurilor la un nivel 
scăzut şi să ajute să îşi corecteze 
deficienţele cât mai devreme posibil. 

Controlul şi managementul riscului 
Evoluţia mediului economic internaţional în anul 2007 a fost marcată 
de evenimente care au avut un impact destabilizator asupra băncilor şi 
pieţelor de capital, începând cu criza din Statele Unite a creditelor 
ipotecare. În acest context, managementul riscului a devenit o 
problemă de importanţă majoră pentru instituţiile financiare, fiecare 
din băncile implicate încearcă să implementeze metode compensatorii, 
pentru a acoperi posibilele pierderi. Deşi sistemul bancar din România 
nu a fost direct expus crizei creditelor ipotecare, a experimentat efecte 
adverse: corecţii ale pieţei de capital, larg răspândite şi fluctuaţii ale 
ratei de schimb. În acest context, combinând evoluţiile pieţei, în 
general, cu evoluţia rapidă a Băncii Transilvania în ultimii ani, banca 
trebuie să facă faţă unor creşteri ale riscului. De aceea, activitatea de 
identificare, de monitorizare şi de control al riscurilor continuă să 
prezinte o importanţă majoră pentru managementul bancar. Tipurile 
de risc - Banca Transilvania împarte procesele de monitorizare şi 
control asociate cu managementul riscului în următoarele categorii 
principale:  
� Riscul de credit  
� Riscul de piaţă 
� Riscul de lichiditate  
� Riscul operaţional 
Principiile managementului riscului în cadrul Băncii Transilvania sunt 

:  
� Stabilitatea financiară a Băncii Transilvania prin minimizarea 

potenţialelor efecte adverse ale diferitelor riscuri de capital sau de 
venit.  

� Independenţa managementului riscurilor şi a departamentelor 
legale, care asigură împărţirea corectă a sarcinilor.  

� Un portofoliu diversificat de produse bancare pentru a evita 
concentrarea pe un anumit segment  

� Vederea de ansamblu a riscurilor cărora banca trebuie să le facă 
faţă 

Riscul de lichiditate provine, în anul 2007, în general, din cauza 
activităţilor de finanţare a Grupului şi cea a managementului activelor 
şi pasivelor. Include atât riscul de a obţine fondurile necesare în 
vederea îndeplinirii angajamentelor, fie cu imposibilitatea vânzării 
unui activ financiar în timp scurt la un preţ cât mai apropiat de 
valoarea justă a activului. Grupul are acces la diferite baze de 
finanţare. Fondurile sunt strânse prin folosirea unei game variate de 
instrumente din care fac parte depozitele, împrumuturile, obligaţiunile 
emise şi o parte din capital. Acestea asigură o mare flexibilitate a 
fondurilor, limitează dependenţa faţă de o singură sursă şi, în general, 
micşorează costul creării fondurilor. Grupul se străduieşte să menţină 
balanţa dintre continuitatea resurselor şi flexibilitatea acestora prin 
intermediul pasivelor cu diferite scadenţe. Urmând normele şi 
recomandările Băncii Naţionale a României, în noiembrie 2007, 
Banca Transilvania a implementat cu succes alocarea capitalului în 
concordanţă cu cererile Acordului Basel II. Diferite oferte au fost 
analizate în ceea ce priveşte prima alocare de capital conform 
cerinţelor Acordului Basel II, dar, după o analiză atentă a avantajelor 
şi dezavantajelor, Banca Transilvania o optat pentru o elaborare a unui 
soft-ware intern. Departamentul de Management al riscului are ca 
structuri: 
� Analiza Riscului de Credit al Corporaţiilor 
� Departamentul de Inspecţie a Riscului  
� Departamentul de Revizuire şi Monitorizare  
� Departamentul Riscului Operaţional 

 În 2007, apar 
prezentate în 
situaţiile 
financiare 
mult mai 
multe date 
privind 
managementul 
riscurilor şi în 
special riscul 
de lichiditate. 
 
Riscul de 
lichiditate se 
poate 
identifica şi 
evalua prin 
compararea 
activelor şi 
pasivelor 
bancare pe 
benzi de 
scadenţă de 
 1 lună, 3 luni, 
6 luni, 1 an,  
5 ani 

 
Table 4 

 
Data on the risk management Data on the risk management presented in the financial OBS. 
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presented in the financial situations- 
BT Annually Report 2004 

situations – BT Annually Report 2007 

Risk management and control. The way 
in which Transylvania Bank manages the 
risk management and control structures 
show a serious involvement of the bank 
to implement the best practices in the 
field and also in accordance with BNR 
standards and norms. The risk entity for 
identifying, evaluating and controlling 
the risk in Transylvania Bank is the Risk 
Management Department whose 
principles of implementing the risk 
management are established in the norms 
on the risk management and control.  
The Analysis Department of the 
Corporative Credit Risk – The credit risk 
is the most important risk the banks are 
exposed at. Our aim is to maintain this 
risk on the minimum possible levels to 
ensure proper revenue. The permanent 
training of the credit analysts and the 
introduction of some detailed and clear 
risk evaluation norms containing the 
Credit Department members’ 
recommendation are of paramount 
importance in this field. Each credit is 
discussed with the Risk Management 
Director and risk credit analyst aiming to 
pass over the liquidity risk and analyze 
the competition’s effects, the 
management and business risks, the side-
effect risks, the risks based on a group (if 
necessary). Creating an internal database 
containing all the credit applications at 
the date of payment and taking into 
consideration the time necessary to 
approve the loan, the particular 
conditions and the specific evaluation 
data are another remarkable success.  
The Department of Risk Inspection. 
Transylvania Bank has 2 teams of 
inspectors able to carry out missions for 
each department within one year covering 
the bank’s entire network. 
The department’s aim is not only to 
supervise and control credit risks 
according to Norm no. 17/2003, but also 
to provide information about credit and 
internal norms. Its aim is also to support 
the branches by showing them how to 
maintain the risk profile on a low level 
and help them correct the deficiencies as 
soon as possible. 
  
 

Risk management and control 
The evolution of the international economic environment in 2007 
was affected by events having a disastrous impact on the banks and 
capital markets, starting with the mortgage credit crisis in the 
United States. In this respect, the risk management has become an 
issue of paramount importance for the financial institutions as each 
involved bank tries to implement compensatory methods to cover the 
potential losses. Although the banking system in Romania has not 
been directly exposed to the mortgage credit crisis, it has experienced 
adverse effects such as widely spread corrections of the capital 
market and fluctuations of the exchange rate. In this light, by 
combining the evolutions of the market in general with the rapid 
evolution of Transylvania Bank in the last years, the bank needs to 
keep up with some increases of the risks. Therefore, the activity of 
identifying, supervising and controlling risks is a permanent priority 
to the banking management. Types of risks - Transylvania Bank 
divides the supervision and control processes associated with the risk 
management into the following main categories:  
� credit risk  
� market risk 
� liquidity risk  
� operational risk 
The risk management principles according to Transylvania Bank are:  
� ensuring the Transylvania Bank’s financial stability by 
minimizing the potential adverse effects of the different capital or 
revenue risks.  
� providing independence to the risk management department as 

well as the legal departments ensuring the proper sharing of the 
tasks.  

� offering a varied portfolio of banking products to avoid the focus 
on a certain segment  

� foreseeing the risks the bank will have to face in the future. 
The liquidity risk stems from 2007, generally because of the 
financing activities of the Group and asset and liability management. 
It includes the risk to obtain the funds necessary to carry out all the 
commitments taking into account the impossibility to sell a financial 
asset at a price as close as possible to the asset’s real value in a short 
period of time. The Group has access to different financing data. The 
funds are collected by using a variety of instruments such as 
deposits, loans, issues securities and a part of capital. All these 
ensure a large flexibility of the funds, limit the dependence on a 
single source and reduce the cost of creating funds. The Group 
strives to maintain the balance between the flow of resources and 
their flexibility using liabilities with different dates of payment. 
Following the Romanian National Bank’s norms and 
recommendations, in November 2007, Transylvania Bank 
successfully implemented the allocation of capital according to the 
Basel II Agreement’s requirements. Different offers were analyzed at 
the first capital allocation according to the Basel II Agreement’s 
requirements, but after closely analyzing the advantages and 
disadvantages, Transylvania Bank selected internal software. The 
Risk Management Department has the following structures: 
� Corporation Credit Risk Analysis 
� Risk Inspection Department  
� Supervision and Review Department 
� Operational Risk Department 

 In 2007, 
in the 
financial 
situations 
there are 
presented 
much 
more data 
on the 
risk 
managem
ent and 
especially 
the 
liquidity 
risk. 
 
The 
liquidity 
risk can 
be 
identified 
and 
evaluated 
by 
comparin
g the 
banking 
assets and 
liabilities 
on 
payment 
date 
bands of 1 
month, 3 
months, 6 
months, 1 
year and 5 
years. 

 
 

Concluzii – Concluzia studiului prezentat constă 
faptul că băncile româneşti, deşi nu au experienţă 
îndelungată în managementul riscurilor, în general, 

Conclusions –the conclusion of this study is that 
the Romanian banks, although they do not have a long 
experience in the risk management, have a permanent 
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manifestă o atentă preocupare şi au o îndelungată 
experienţă în gestiunea lichidităţii, graţie literaturii de 
specialitate, dar şi supravegherii prudenţiale exercitate de 
BNR. La finele anului 2007, Banca Transilvania 
prefigurează, aşa cum rezultă din Anexa 1 (urmează), o 
lichiditate pozitivă pe termen lung de până la 5 ani dar are 
un deficit de lichiditate de 2,020,417 unităţi monetare 
(mii Euro) pe termen scurt. Se pare, însă, că, în ultimii 
ani, băncile noastre au înregistrat evoluţii pozitive privind 
conceptele şi bunele practici occidentale de management 
al riscurilor. Acest fapt nu poate decât să ne bucure în 
situaţia în care criza financiară actuală are la bază lipsa de 
lichiditate înregistrată urmare a crizei creditelor ipotecare 
americane. 
 

preoccupation and a long experience in the liquidity 
management field, thanks not only to the specialized 
literature but also to the BNR prudent supervision. At the 
end of 2007, Transylvania Bank foreshadowed (see annex 
1) a positive liquidity in the long run up to 5 years but 
with a liquidity deficit of 2,020,417 money units 
(thousands of Euros) in the short run. It seems that during 
the last years our banks have recorded positive evolutions 
on putting into practice the Western best concepts 
regarding the risk management. This fact is a pleasant one 
taking into consideration that the current financial crisis 
was caused by an acute lack of liquidities following the 
American mortgage credit crisis. 
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Anexa1 
Managementul riscului de lichiditate. Structura pe benzi de scadenţă a activelor şi pasivelor Băncii 

Transilvania la 31 dec. 2007 
Situaţii 

financiare 
31Dec 2007 
(MII EUR) 

Până  
la 3 luni 3-12 luni 1-5 ani Peste 5 ani Fără scadenţă Total 

ACTIVE 
FINANCIARE 

      

Numerar şi 
elemente 
asimilate 

3,017,299 - - - - 3,017,299 

Conturi curente 
şi depozite la 
bănci  

1,182,975 - - - - 1,182,975 

Active 
financiare la 
valoarea justă 

- - - - 63,067 63,067 

Credite şi 
avansuri 
acordate 
clienţilor 

1,414,526 1,855,360 2,378,350 2,835,812 - 8,484,048 

Creanţe din 
leasing 46,816 81,310 169,859 122 108,991 580,881 

Active 
financiare 
disponibile 
pentru vânzare 

10,198 18,089 406,215 37,388 108,991 580,881 

Titluri deţinute 
până la scadenţă 592 1,000 11,080 - - 12,672 

Investiţii în 
asociaţii - - - - 68,670 68,670 

Alte active 41,362 3,596 3,409 8,141 2,604 59,112 
Total active 
financiare 5,713,768 1,959,355 2,968,913 2,881,463 243,332 13,766,831 

 PASIVE 
FINANCIARE 

      

Depozite de la 
bănci 76,251 - - - - 76,251 

Depozite de la 
clienţi 7,322,290 1,129,963 1,921,206 16,888 - 10,390,347 

Împrumuturi de 
la bănci, alte 
împrumuturi 
subordonate şi 
titluri de datorie  

142,445 675,811 935,434 392,717 - 2,146,407 

Alte pasive 193,199 1,145 2,277 - - 196,621 
Total Active 
financiare  7,734,185 1,806,919 2,858,917 409,605 - 12,809,626 

Deficit / 
Surplus  (2,020,417) 152,436 109,996 2,471,858 243,332 957,205 

Anex1:  
THE LIQUIDITY RISK MANAGEMENT. Structures on day of payment bands of the assets and 

liabilities from Transylvania Bank on the 31st Dec. 2007 



 
ECONOMIE 

DREPT ECONOMIE ŞI INFORMATICĂ nr. 1 (14), 2008  
 
 

27 

 
Financial 

situations on the 
31st Dec 2007 
(thousands of 

EUROS) 

Up to 3 
months 

3-12 
months 1-5 years Over 5 years No date of 

payment Total 

FINANCIAL 
ASSETS 

      

Cash and 
assimilated 
elements 

3,017,299 - - - - 3,017,299 

Current accounts 
and bank 
deposits 

1,182,975 - - - - 1,182,975 

Financial assets 
at real value - - - - 63,067 63,067 

Credits and 
advances given 
to the clients 

1,414,526 1,855,360 2,378,350 2,835,812 - 8,484,048 

Leasing claims 46,816 81,310 169,859 122 108,991 580,881 
Financial assets 
for selling 10,198 18,089 406,215 37,388 108,991 580,881 

Securities kept 
until the date of 
payment 

592 1,000 11,080 - - 12,672 

Investments in 
associates - - - - 68,670 68,670 

Other assets 41,362 3,596 3,409 8,141 2,604 59,112 
Total financial 
assets 5,713,768 1,959,355 2,968,913 2,881,463 243,332 13,766,831 

 FINANCIAL 
LIABILITIES       

- 76,251 - - - - 76,251 
Client Deposits 7,322,290 1,129,963 1,921,206 16,888 - 10,390,347 
Loans from 
banks, other 
subject loans and 
debt securities 

142,445 675,811 935,434 392,717 - 2,146,407 

Other liabilities 193,199 1,145 2,277 - - 196,621 
Total financial 
assets  7,734,185 1,806,919 2,858,917 409,605 - 12,809,626 

Deficit / Surplus  (2,020,417) 152,436 109,996 2,471,858 243,332 957,205 
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INSTITUŢII COLECTIVE DE 
PLASAMENT: PRACTICI 

INTERNAŢIONALE  
ŞI PERSPECTIVE PENTRU 
REPUBLICA MOLDOVA 

 
Lect. univ. dr. Angela Filip, ASEM

 
Instituţiile colective de plasament sunt intermediarii 

financiari care conferă micilor investitori posibilitatea 
plasării economiilor în instrumente financiare mai puţin 
accesibile, pentru valorificarea acestora. 

Apariţia şi dezvoltarea instituţiilor colective de 
plasament au influenţat piaţa bursieră şi, ca urmare, s-a 
înregistrat o creştere a concurenţei pentru achiziţionarea 
titlurilor de valoare. 

În Republica Moldova fondurile de investiţii au 
cunoscut o perioadă explozivă, odată cu apariţia bonurilor 
patrimoniale şi privatizarea în masă. Rezultatul negativ 
obţinut din această experienţă a provocat neîncrederea 
populaţiei în fondurile de investiţii. 

 
Cuvinte-cheie: instituţii colective de 

plasament, plasamente colective, fond de investiţii, 
fond de pensii 

 
Dezvoltarea pieţei de capital şi globalizarea 

sistemului financiar au condus la diversificarea gamei 
instrumentelor financiare şi gestiunii plasamentelor 
colective. 

Sistemul de investiţii colective a devenit baza 
funcţionării pieţei financiare, îndeplinind funcţii 
majore în cadrul intermedierii financiare a 
transformării economiilor în investiţii. Investiţiile 
colective contribuie la mărirea eficienţei 
plasamentelor, iar la nivel macroeconomic – la mărirea 
cantităţii pieţei financiare. 

Prototipul instituţiilor colective de plasament a 
apărut în Marea Britanie, în anul 1822, pentru un cerc 
restrâns de investitori. Primul institut colectiv deschis 
pentru toţi investitorii „Foreing and Colonial 
Government Trust” a fost format, în 1868, la Londra. 
În anii ’90 ai veacului XX, fondurile de investiţii au 
devenit cele mai văzute elemente al infrastructurii 
financiare, iar în SUA, în scurt timp, au fost 
înregistrate volume impunătoare de investiţii din 
partea acestora, contrapuse depozitelor bancare şi 
poliţelor de asigurare. 

Industria gestiunii colective a cunoscut, în 
dezvoltarea sa, trei etape importante:  

 Etapa I – apariţia instrumentelor gestiunii 
colective 

Ca rezultat al interesului investitorilor 
individuali pentru investiţiile în acţiuni, în anii ’20, în 
America, au apărut primele fonduri mutuale, dar criza 
din anii ’30 a impus necesitatea limitării dezvoltării 

COLLECTIVE PLACEMENT 
INSTITUTIONS: 

INTERNATIONAL PRACTICES 
AND PERSPECTIVES FOR THE 

REPUBLIC OF MOLDOVA 
 

University Lecturer, dr. Angela Filip
 
Collective placement institutions, also known as 

financial intermediaries, entitle small investors the right to 
place their savings into less accessible financial instruments, 
with the goal of increasing their value. 

The appearance and emergence of collective 
placement institutions has influenced the stock market and, 
as a result, there has been an increase in competitiveness for 
the purchase of securities. 

In the Republic of Moldova, investment funds have 
become increasingly popular, along with the introduction of 
patrimony bonds and mass privatization. However, the result 
was greatly below expectations, which triggered a lack of 
confidence of the population in investment funds. 

 
Key terms: collective placement institutions, 

collective placements, investment funds, pension 
funds 

 
Both the development of the capital market, and 

globalization of the financial system have led to a 
diversification of the range of financial instruments 
and administration of collective placements. 

The collective investment system has become a 
basis for the functioning of the financial market. It 
now plays a major role in the financial intermediation 
of transforming savings into investments. Furthermore, 
collective investments contribute to an increase in the 
efficiency of the placements, while at macroeconomic 
level – to the expansion of the financial market. 

The collective placement institutions prototype 
has first appeared in the United Kingdom, in 1822, 
comprising a small group of investors. The first 
collective institute available to all investors, “Foreign 
and Colonial Government Trust”, opened in 1868 in 
London. During the ‘90s, investment funds have 
become the most promising elements of the financial 
infrastructure. Immediately afterwards, in the USA, 
has been registered an impressive volume of 
investments, as opposed to bank deposits and 
insurance policies.   

The industry of collective administration has 
registered three main stages in its development: 

 Stage 1 – the introduction of instruments of 
collective administration 

The first mutual funds have appeared in 
America in the ‘20s, as a result of an increased interest 
of individual investors in shares. However, the crisis of 
the ‘30s has limited the development of collective 
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gestiunii colective, care putea conduce la falimentul 
micilor investitori şi nemijlocit la micşorarea încrederii 
acestora în instituţiile colective de plasament. Aceasta 
a constituit cauza apariţiei unui set de legi ce stabileau 
principiile de organizare şi funcţionare a societăţilor de 
gestiune.  

 Etapa a II-a – organizarea industriei 
investiţiilor colective 

Începe reliefarea fondurilor în funcţie de 
obiectivul de gestiune, de metoda de gestiune şi 
selectare a titlurilor. În cadrul acestei etape, se 
dezvoltă tehnici de măsurare a performanţelor, tehnici 
de marketing, se multiplică reţelele de comercializare, 
se diversifică clientela.  

 Etapa a III-a – întărirea reglementărilor de 
securitate 

În cadrul aceste etape, se pune accentul pe 
client, iar informarea acestuia este strict monitorizată, 
încălcările fiind sancţionate. În această etapă 
informarea este considerată o măsură de prevenire care 
ar stopa retragerea plasamentelor. 

Nevoia investiţiilor colective a fost cauzată de 
preţurile înalte la instrumentele financiare pe care nu şi 
le puteau permite micii investitori, dificultatea sau 
chiar nedorinţa emitenţilor în efectuarea tranzacţiilor 
meschine. 

Din punct de vedre economic, noţiunea 
„investire colectivă” presupune organizarea unei 
activităţi investiţionale în cadrul căreia economiile 
populaţiei acumulate conştient şi cu un scop anumit 
într-un pul sub gestiunea unui administrator 
profesionist, în vederea unei viitoare investiri 
profitabile, în diferite instrumente financiare. Printre 
funcţiile investirii colective pot fi enumerate: 

• transformarea economiilor în investiţii cu 
ulterioara plasare în instrumente financiare; 

• mobilizarea resurselor investiţionale în 
ramurile eficiente ale economiei; 

• minimizarea şi diversificarea riscurilor 
plasamentelor; 

• redirecţionarea mobilă şi rapidă a resurselor 
investiţionale; 

• întâlnirea intereselor participanţilor la 
procesele economice, ale investitorilor şi 
emitenţilor; 

• asigurarea riscurilor prin repartizarea 
acestora între agenţii economici; 

• stimularea businessului. 
În prezent, există o mare varietate de instituţii 

colective de plasament, printre care: 
 Companiile de asigurări sunt intermediari 

financiari, care, în schimbul unei prime plătite de cel 
care doreşte să se asigure, vor lua asupra lor riscurile la 
care este expus asiguratul, urmând să-l despăgubească 
pe acesta, prin plata diferitelor sume asupra cărora s-a 
convenit în prealabil, în cazul în care se produce 
evenimentul nedorit. 

administration, which could have led to bankruptcy of 
small investors, as well as a decrease of their trust in 
collective investment institutions. This determined the 
necessity of introduction of a set of rules which 
established the principles of organization and 
functioning of administration societies. 

 Stage 2 – organization of the collective 
investment industry 

The highlighting of funds according to 
administration objective, administration method and 
title selection begins. Within this stage, performance-
measuring techniques and marketing techniques are 
developed, the commercialization network expands, 
the number of clients increases.  

 Stage 3 – reinforcement of security 
regulations 

Within this stage, the main concern is the client. 
His informing process is being strictly monitored, and 
all violations are penalized. At this stage, proper 
informing is considered a method of prevention from 
placement withdrawals.  

The necessity for collective investments 
appeared as a result of high costs of financial 
instruments, which small investors could not afford, as 
well as the difficulty or even unwillingness of issuers 
to carry out illegal transactions. 

From the economic point of view, the term 
“collective investment” implies the organization of an 
investment activity in which the population savings are 
consciously accumulated for a particular purpose, with 
the administration of a professional administrator, for a 
future profitable investment in different financial 
instruments. Among the functions of collective 
investment, can be mentioned: 

• Transformation of savings into investments 
with a further placement in financial 
instruments 

• Mobilization of investment resources in the 
efficient branches of the economy 

• Reduction and diversification of placement 
risks 

• Fast and flexible changing of direction of 
investment resources 

• The joining of interests of participants, 
investors and issuers in the economic 
processes 

• Risk-pooling through their distribution 
among economic agents 

• Business stimulation 
At present, there is a large variety of collective 

investment institutions, including: 
• Insurance companies are financial 

intermediaries that, in return for a premium, agree to 
take upon them the risks to which the insured is 
exposed, paying the established amounts when the risk 
actually occurs. 

There are 2 types of insurance: 
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Există două mari tipuri de asigurări: 
a) asigurările pentru proprietate şi accidente 

– se referă la acoperirea riscurilor provenite din 
diferite accidente sau din provocarea unor daune, care 
constituie obiectul contractului de asigurare; 

b) asigurările de viaţă – se referă la asigurarea 
persoanelor de deces. În urma producerii decesului, 
urmaşii legali vor beneficia de anumite sume. 

În cadrul activităţii, compania de asigurare se 
confruntă cu dificultatea prevederii achitării 
despăgubirilor, cu alte cuvinte, dacă se va produce 
cazul pentru care este asigurat, care va fi suma plătită 
despăgubitului. Distincţia-cheie între cele două 
categorii de asigurări rezidă în dificultatea de a 
prevedea dacă, în cele urmă, asiguratul va trebui să fie 
despăgubit, şi, dacă da, cât de mare va fi suma care va 
trebui să-i fie plătită.  

Astfel, se conturează profitul companiilor de 
asigurări care provine din două surse: 

1) profiturile din subscrierea de poliţe de 
asigurări, determinate ca diferenţă între primele de 
asigurare încasate şi despăgubirile plătite; 

2) profiturile din investiţii, adică cele obţinute 
din investirea surplusului şi a rezervelor companiilor 
de asigurări. 

Experienţa internaţională a companiilor de 
asigurări diversifică strategia de investiţii în funcţie de 
cele două tipuri de asigurări descrise mai sus.  

În cazul companiilor de asigurări de viaţă din 
Statele Unite, cea mai mare parte a fondurilor este 
alocată investiţiilor în obligaţiuni pe termen lung, după 
cum se poate observa din tabelul 1. 

În continuare, în tabelele 1şi 2 sunt prezentate, 
comparativ, structura investiţiilor companiilor de 
asigurări de viaţă şi a celor de asigurări de proprietate 
şi accidente din Statele Unite. 

Tabelul 1 
Distribuţia activelor companiilor de asigurări  

de viaţă din SUA 

Activul Valoarea 
($000.000) Procente 

Titluri guvernamentale 326.785 18,2 
Titluri corporative total 
 obligaţiuni 
 acţiuni ordinare 
 acţiuni preferenţiale 

702.046 
649.860 
42.059 
10.127 

39 
36,1 
2,3 
0,6 

Ipoteci 220.043 12,2 
Proprietăţi imobiliare 43.004 2,4 
Împrumuturi 73.765 4,1 
Numerar 4.629 0,3 
Investiţii pe termen scurt 40.660 2,2 
Alte active 389.414 21,6 
Total 1.800.346 100 

Sursa:[7] 
 
 
 

a) Property and accident insurance – covering 
the risks caused by different accidents or damages to 
the object stated in the insurance contract. 

b) Life insurance – insuring people against 
death. In the case of death, the legal inheritors will 
receive certain amounts of money previously agreed 
upon in the contract. 

However, for the insurance company it is 
usually difficult to establish the exact sum of money 
owned to the insured in case the risk actually occurs. 
The major difference between the two types of 
insurance consists in establishing whether the insured 
should be compensated for the loss, as well as the 
amount of money he is entitled to receive.  

This way, the profit of insurance companies 
stems from two sources: 

1) Profits from underwriting of the insurance 
policies, calculated as the difference between 
insurance premiums received and compensations paid.  

2) Profits from investments – the ones obtained 
from surplus investment and insurance company’s 
reserves 

In the international practice, the experience of 
insurance companies is to diversify the strategy of 
investments according to the 2 types of insurance 
mentioned above. 

Concerning life insurance companies from the 
United States, the greatest part of funds is allocated to 
investments in long term securities, as can be seen in 
table 1. 

Further on, in tables 1 and 2 are comparatively 
presented the structures of investments of life 
insurance companies and property and accident 
insurance companies in the United States. 

 
Table 1 

Distribution of assets of life insurance companies  
in the USA 

Asset Value 
($000.000) Per cent 

Government bonds 326.785 18,2 
Total corporate bonds 
 bonds 
 common shares 
 preference shares 

702.046 
649.860 
42.059 
10.127 

39 
36,1 
2,3 
0,6 

Mortgages 220.043 12,2 
Imobile properties 43.004 2,4 
Loans 73.765 4,1 
Cash 4.629 0,3 
Short term investments 40.660 2,2 
Other assets 389.414 21,6 
Total 1.800.346 100 

Source:[7] 
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Tabelul 2 
Distribuţia activelor companiilor de asigurări de 

proprietate şi accidente din SUA 

Activul Valoarea 
($000.000.000) Procente 

Numerar şi echivalent 37,5 6,5 
Acţiuni 106,8 18,6 
Titluri de trezorerie 96,2 16,8 
Titluri ale agenţiei 
federale 

31 5,4 

Obligaţiuni 
municipale 

140,8 24,6 

Obligaţiuni 
corporatiste 

102 17,8 

Ipoteci 7,7 1,3 
Alte active 51,9 9,1 
Total 572,8 100 

Sursa:[7] 
 
Diferenţele evidente sunt uşor de explicat, dacă 

ne gândim că activele în care trebuie să investească 
societăţile de asigurări de viaţă trebuie să aibă o durată 
compatibilă cu produsele pe care le oferă acestea, mai 
ales că majoritatea contractelor prevăd o rată fixă a 
dobânzii, care va fi plătită asiguratului după un anumit 
număr de ani. 

Cealaltă categorie de companii de asigurări 
investeşte mult mai mult în acţiuni, deoarece au o 
marjă de manevră mult mai mare, spre deosebire de 
companiile de asigurări de viaţă, care sunt obligate să 
investească în anumite active pe termen foarte lung. 

• Fondurile private de pensii pot să fie 
organizate ca fonduri mutuale deschise sau închise. 
Principalul lor obiectiv constă în asigurarea sumelor de 
bani pentru cei care se retrag din activitate, iar acesta 
impune un grad scăzut de risc la plasamentele acestora. 

Pentru participanţii la aceste fonduri sunt 
stabilite diferite sume de participare în funcţie de 
următoarele criterii:  

 suma ce se doreşte a fi încasată ca pensie şi, 
eventual, frecvenţa de plată a acesteia; 

 vârsta investitorului şi perioada de timp 
rămasă până la pensionare; 

 sectorul de activitate şi posibilitatea 
apariţiei pensionării anticipate, ca urmare a 
îmbolnăvirilor din cauze profesionale; 

Fondurile de pensii sunt strict reglementate prin 
legislaţie. 

Dincolo de faptul necesităţii necontestate a 
fondurilor private de pensii, ele dispun de sume uriaşe, 
pe intervale mari care trebuie fructificate. În acest 
context, fondurile de pensii sunt considerate, în toată 
lumea, raiul pieţelor de capital. 

În procesul investirii activelor fondurilor, este 
strict necesară respectarea următoarelor principii: 

 securitatea activelor fondului; 
 diversificarea investiţiilor; 

Table 2 
Distribution of assets of property and accident 

insurance companies in the USA 
 

Asset Value 
($000.000.000) Per cent 

Cash and equivalent 37,5 6,5 
Shares 106,8 18,6 
Treasury bills 96,2 16,8 
Federal agency bills 31 5,4 
Municipal bonds 140,8 24,6 
Corporate bonds 102 17,8 
Mortgages 7,7 1,3 
Other assets 51,9 9,1 
Total 572,8 100 

Source:[7] 
 
The obvious distinctions are quite easy to 

explain, if we take into account the fact that the assets 
in which life insurance societies should invest in, must 
have a compatible longevity with the products they 
offer (especially because the majority of contracts 
stipulate a fixed interest rate, which will be paid to the 
insured after a certain number of years). 

The other category insurance companies invests 
mainly in shares, because they are generally more 
flexible, compared to life insurance companies, which 
are obliged to invest in certain long term assets. 

•   Private pension funds can be organized as 
open-end mutual funds, or closed-end mutual funds. 
Their main objective consists in ensuring the financial 
resources for those planning to retire, and it implies a 
reduced degree of risk for their placements.  

For participants to these funds, are established 
different sums, based on the following criteria: 

- the amount desired to be received as a 
pension and, eventually, its frequency of 
delivery 

- the age of the investor and time left to 
retirement 

- activity sector and possibility of anticipated 
retirement, as a result of sickness at the 
working place 

Pension funds are strictly regulated by 
legislation. 

Besides the unquestionable necessity of private 
pension funds, they dispose of huge sums, spread on 
large intervals, which should be multiplied. This way, 
pension funds are considered the heaven of capital 
markets, all over the globe. 

In the process of investing assets into these 
funds, it is essential to follow certain principles: 

- security of the fund assets 
- investment diversification 
- maintaining an adequate liquidity 
• Investors club – represents an independent 

association of physical entities, which combine their 
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 menţinerea unei lichidităţi adecvate. 
• Clubul de investitori – reprezintă o 

asociaţie independentă de persoane fizice, particulare, 
care pun laolaltă capitalul şi cunoştinţele în domeniu, 
în scopul efectuării de investiţii. 

Primul club de investitori a apărut, încă din 
1898, în SUA. Mai târziu, ca urmare a succesului de 
care s-au bucurat, şi a dezvoltării lor deosebite, la 
Detroit, a fost promulgată Carta Cluburilor de 
investiţii. Ulterior, acestea s-au răspândit în toată 
lumea şi chiar s-a creat o asociaţie a cluburilor de 
investitori: World Federation of investment Clubs. 

Membrii clubului măresc capitalul periodic şi 
iau decizii în colectiv privind domeniile de plasare a 
banilor.  

Clubul de investitori oferă avantajul unei 
participări cu sume mari la activitatea de investiţii şi 
aduce profit prin economisirea cheltuielilor de 
tranzacţie, având posibilitatea să încheie contracte de 
lungă durată cu consultanţi de plasament. Pe lângă 
avantajele descrise mai sus, cluburile de investiţii nu 
sunt lipsite de dezavantaje printre care cele referitoare 
la tipul închis al cluburilor; candidaţii sunt acceptaţi în 
club numai cu acordul celorlalţi membri pe baza 
îndeplinirii unor condiţii.  

• Fondurile de investiţii reprezintă unul din 
fenomenele financiare cele mai spectaculoase ale 
secolului XX, cu o evoluţie foarte dinamică atât a 
numărului şi activelor gestionate, cât şi a gamei 
diversificate de produse oferite. 

Fondurile mutuale deschise sunt instituţii de 
plasament colectiv. Fondurile mutuale deschise pun în 
circulaţie non-stop, în funcţie de cererea manifestată 
de investitori, valori mobiliare, numite titluri de 
participare, şi le retrag la cererea de răscumpărare 
depusă de deţinătorii lor.  

Valoarea titlurilor de participare ale unui fond 
mutual deschis depinde de valoarea portofoliului de 
valori mobiliare, care a fost constituit în funcţie de 
obiectivele şi gradul de risc planificat ale fondului, 
precum şi de politica de investiţii prin care se 
urmăreşte atingerea obiectivelor propuse.  

Fondurile mutuale închise au emise un număr 
determinat de unităţi, ceea ce le permite 
tranzacţionarea la bursă. Ele funcţionează cu 
investitorii care stau la baza formării fondului şi nu 
permit intrarea noilor investitori. 

Activitatea instituţiilor colective de plasament 
constă în colectarea capitalului (economii), de diferite 
mărimi, şi investirea acestuia în valori mobiliare, 
formând portofoliul de investiţii (Figura 1). Fiecare 
investitor devine deţinător al unei cote-părţi 
proporţionale cu capitalul pe care l-a investit şi, în 
orice moment, poate cere, de la fond, răscumpărarea 
acesteia pentru a-şi recupera banii. Suma recuperată, 
nu tot timpul este egală cu cea vărsată iniţial, aceasta 
poate fi mai mare sau mică. 
 

capital and knowledge in the sphere, with the goal of 
making investments.  

The first investors club appeared in 1898, in 
USA. Later on, as a result of the success they have 
achieved, as well as fast development, in Detroit, the 
Investors Club Book (?) entered into law. Later on, it 
spread all over the world, and has even created an 
association of the investors club called “World 
Federation of Investors Clubs”. 

The members of the club periodically increase 
the capital and make collective decisions regarding the 
spheres of money placements. 

The investors club offers the advantage of 
participation with large sums to the investment 
activity, and brings profit through saving transactions 
expenditure, giving the possibility to sign long term 
contracts with placement consultants. Besides this 
advantage, the investors clubs also present certain 
disadvantages, for instance concerning the closed-end 
clubs: candidates are accepted only upon agreement by 
all members after completing certain conditions.  

• Investment funds – represent one of the 
most spectacular financial phenomena of the 20th 
century, with a very rapid evolution of the number of 
administered assets, as well as a diversification of the 
range of products offered. 

Open-end mutual funds are collective placement 
institutions, which issue securities continuously, called 
participation titles, based on the demand of investors, 
and withdraw them upon redeem request by their 
owners.  

The value of participation titles of an open-end 
mutual fund depends on the portfolio value of 
securities which was formed based on the degree of 
risk, as well as the investment policy through which 
the planned objectives are to be achieved.  

Closed-end mutual funds comprise a determined 
number of units, which allows them to carry out stock 
exchange transactions. They function together with the 
investors (the ones that created the fund in the first 
place), and entrance to other investors is denied. 

The activity of collective investment institutions 
consists in the collecting of capital (savings), of 
various quantities, and their investment in securities, 
forming the investment portfolio (figure 1). Each 
investor becomes owner of securities proportional to 
the capital invested into them and may demand at any 
given time, the repurchasing of these securities to 
recover his money. The recovered amount is usually 
equal to the initial investment. 
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Figura 1. Mecanismul funcţionării instituţiei colective de plasament 
 

 
 
 
 
 
 
 
 
 
 
 

Figure 1. The functioning mechanism of the collective placement institution 
 

În Republica Moldova, fondurile de investiţii au 
cunoscut o perioadă explozivă, odată cu apariţia 
bonurilor patrimoniale şi privatizarea în masă. 
Rezultatul negativ obţinut din această experienţă a 
provocat neîncrederea populaţiei în fondurile de 
investiţii. Astfel, la 27 mai 2005, au intrat în vigoare 
noile modificări la Legea cu privire la fondurile de 
investiţii conform cărora fondurile urmau să se 
reorganizeze în fonduri mutuale sau pe intervale, să 
lichideze genul de activitate ca participant profesionist 
la piaţa valorilor mobiliare sau să iniţieze procedura de 
lichidare benevolă. În urma petrecerii adunărilor 
generale ale acţionarilor, 6 fonduri au aprobat decizia 
de reorganizare prin răscumpărarea acţiunilor emise, 
iar FINN „Telecom-Invest” SA şi FINN „Credo 
Invest” SA au luat decizia de lichidare din proprie 
iniţiativă.  

Cele care au iniţiat procedura de reorganizare au 
anunţat răscumpărarea acţiunilor pentru acţionarii care 
au dorit să-şi vândă acţiunile. Procesul de 
răscumpărare a acţiunilor, care include colectarea 
cererilor de la acţionari şi achitarea propriu-zisă a 
mijloacelor băneşti pentru acţiunile răscumpărate, a 
durat mai mult de un an. 

Deoarece majoritatea fondurilor nu s-au încadrat 
în termenul de lichidare benevolă care era data de 1 
iulie 2007, la propunerea Comisiei Naţionale a Pieţei 

In the Republic of Moldova, investment funds 
have become increasingly popular, along with the 
introduction of patrimony bonds and mass 
privatization. However, the result was greatly below 
expectations, which triggered a lack of confidence of 
the population in investment funds. This way, on May 
27th, 2005, modifications of the Law regarding 
investment funds have been made. The funds were in 
the process of reorganization – transformation into 
mutual funds or investment funds on intervals – being 
required to cease the activity as professional 
participant on the securities market, or to initiate 
voluntary liquidation. As a result of the general 
meeting of shareholders, 6 funds have adopted the 
decision of reorganization through repurchasing of 
shares issued, while FINN “Telecom-Invest” JSC and 
FINN “Credo Invest” JSC have decided to close down 
voluntarily.  

The funds that have initiated the reorganization 
procedure have announced the repurchasing of shares 
to those shareholders interested in selling them. This 
process, which includes collecting the requests from 
shareholders and transfer of financial resources for the 
repurchased shares, lasted more than a year. 

Since the majority of funds could not cease 
activity voluntarily, to the date of July 1st, 2007, upon 
the suggestion of the National Commission of the 
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Financiare, Guvernul, în octombrie 2007, a aprobat 
proiectul de lege pentru modificarea şi completarea 
unor acte legislative, privind prelungirea termenului de 
lichidare a fondurilor de investiţii până la 31 
decembrie 2008.  

Motivul nerespectării termenului stabilit – 1 iulie 
2007 l-a constituit – dificultatea determinării valorii de 
repartizare a acţiunilor nerealizate, mai ales în cadrul 
societăţilor din portofoliile fondurilor aflate în proces 
de lichidare, insolvabilitate sau care nu dispun de 
active.  

 Un alt motiv pentru care a fost prelungit 
termenul de lichidare a constat în numărul mare de 
pachete de acţiuni, care au rămas nevândute şi trebuiau 
repartizate între acţionarii fondurilor, numărul cărora 
constituiau circa 753 mii de persoane, iar aceasta ar fi 
cauzat mărirea numărului acţionarilor şi ar implica 
cheltuieli suplimentare, ca exemplu, la desfăşurarea 
adunărilor generale ale societăţilor pe acţiuni. 

Prelungirea termenului a creat condiţii pentru 
apariţia potenţialilor cumpărători ai pachetelor de 
acţiuni din portofoliile fondurilor de investiţii în proces 
de lichidare, iar anularea datoriilor în urma amnistiei 
fiscale au generat efectuarea de noi licitaţii de 
înstrăinare a activelor fondurilor respective. Aceasta a 
permis obţinerea unor sume mai mari din vânzări, 
precum şi micşorarea numărului acţionarilor. 

În Republica Moldova, activitatea fondurilor 
nestatale este reglementată de Legea Republicii 
Moldova nr. 329-XIV din 25 martie 1999. Conform 
acestei legi, fondul nestatal de pensii este o organizaţie 
necomercială care se ocupă cu colectarea şi evidenţa 
contribuţiilor financiare depuse benevol de persoane 
fizice sau juridice, fie în numele acestora şi care 
asigură sporirea acestor mijloace pentru plata pensiei 
suplimentare. 

Fondurile îşi desfăşoară activitatea independent 
de sistemul public de asigurări sociale obligatorii. 

În Republica Moldova, în anul 2007, Comisia 
Naţională a Pieţei Financiare a avizat înregistrarea de 
stat a primului fond nestatal de pensii (FNP), cu 
acelaşi nume – „Primul fond de pensii”, manager al 
activelor fondului fiind compania de asigurări Victoria 
Asigurări, iar depozitar – Victoriabank.  

Conform statutului, „Primul fond de pensii” s-a 
constituit ca fond de tip deschis, iniţial, cu un capital 
statutar de 10 mii de lei, care urmează a fi suplinit, pe 
parcurs, de către fondator. Conform legislaţiei în 
vigoare, Victoria Asigurări trebuie să obţină licenţă de 
manager pentru dreptul de a desfăşura această 
activitate, iar pentru aceasta trebuie să depună într-un 
cont special echivalentul a 250 mii de dolari. Potrivit 
legii FNP, „această sumă se prevede a fi folosită 
pentru repararea, în baza deciziei instanţei 
judecătoreşti, a eventualului prejudiciu cauzat de 
acţiunile ilegale sau neprofesioniste ale persoanelor cu 
funcţii de răspundere ale managerului”. 

 

Financial Market and the Government, in October 
2007, the project of law for modification and 
completion of legislative acts, concerning the 
extension of liquidation procedure of investment funds 
until December 31st 2007, has been approved. 

The reason for failure to respect the established term 
– July 1st 2007 – was the difficulty to determine the value 
of unrealized assets, especially within the societies from 
the fund portfolios in the process of liquidation, 
insolvability or those not possessing assets.  

Another reason for extending the liquidation date 
was the large number of share packs, which remained 
unsold and had to be distributed among the 
shareholders of funds, whose number constituted 
approximately 753 million. This would have caused an 
increase in the number of shareholders, and would 
imply additional expenditure, like for instance, 
carrying out general meetings of shareholders. 

The extension of the liquidation term has created 
favorable conditions for the appearance of potential 
buyers of share packs from the portfolios of 
investment funds in the process of liquidation, whereas 
the canceling of debt as a result of the fiscal amnesty 
has generated the carrying out of alienation auctions of 
the assets of the respective funds. This allowed the 
gathering of larger sums as a result of sales, as well as 
a decrease in the number of shareholders. 

In the Republic of Moldova, the activity of the 
private funds is regulated by the Law of the Republic 
of Moldova nr. 329-XIV of March 25th 1999. 
According to this law, the private pension fund is a 
noncommercial organization which carries out the 
collection and registering of financial contributions 
deposited voluntarily by legal and physical entities, or 
on their behalf, which ensures the increase of these 
resources for additional pension distribution.  

The funds carry out their activity independent of 
the public mandatory social insurance system. 

In 2007, in the Republic of Moldova, the National 
Commission of the Financial Market has approved the 
registration of the first private pension fund (PPF), 
with the same name: “The First Pension Fund”. In 
charge of managing the assets was named the 
insurance company “Victoria Asigurari”, and depositor 
– “Victoriabank”. 

According to its status, “The First Pension Fund” 
was designed as an open-end fund, with and initial 
registered capital (?) of 10 thousand lei, which is to be 
periodically enlarged by the founder. According to the 
legislation, Victoria Asigurari must receive a 
manager’s license for the right to carry out this 
activity. For this, it is obliged to deposit the equivalent 
of 250 thousand dollars into a special account. 
According to the PPF law, “this sum is destined for the 
mending, based on a decision of the court, of the 
damage caused by any illegal or non professional 
actions of high officials on behalf of the manager.”    

This is the first and only experience on the 
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Aceasta este prima şi unica experienţă pe piaţa 
autohtonă de constituire a unui fond de pensii nestatal. 
În opinia noastră, soluţia reglării situaţiei create rezidă 
în modificarea sistemului de pensii, care vor duce la 
apariţia fondurilor de pensii private, iar funcţionarea 
eficientă a acestora va ridica gradul de încredere a 
populaţiei în organismele de plasament colectiv. 
 

domestic market of creation of a private pension fund. 
In our opinion, the solution for mending the current 
situation is the modification of the pension system, 
which will result in the appearance of private pension 
funds, while their effective functioning will increase 
the confidence of the population in the collective 
placement institutions. 
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ACCOUNTING AND FINANCIAL DIAGNOSIS UNDER 
ENVIRONMENTAL ISSUES 

 
Lect. univ. dr. Oana Mihai, Conf. univ. dr. Florentina Moisescu 

University “Lower Danube” of Galatzy,  
Department of Accounting and Economic Informatics 

 
The economic activity of any company has a major impact on the environment. The conventional accounting model is 

not able to assess an enterprise's environmental performance and its impact on financial performance to the degree desired 
by all stakeholders. The main purpose of this paper is to carry out a review of environmental transactions, conditions, and 
events that affect, or are reasonably likely to affect, the financial position of an enterprise. There are two forces driving 
company attention in various kinds of environmental performance data that might be considered varieties of accounting. The 
first is a growing demand from company stakeholders, based on an increased interest in environmental issues. The second 
reason for environmental accounting is for internal information purposes. Environmental issues should also be reflected in 
existing financial accounting systems and financial analysis.  

Keywords: accounting, environment, financial diagnosis, eco-efficiency.  
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Introduction 
Any economic activity has a major impact on the 

environment. For some activities the impact is larger, 
for other activities the impact is insignificant. Anyway, 
the impact produced by an economic activity on the 
environment generates costs, if this impact is 
unfavorable, but may also generate profits. Under this 
circumstance, the analysis of environmental impacts 
must be integrated in the financial analysis. This 
analysis will look for identification and evaluation of 
environmental impacts in terms of quality and in 
monetary terms where is possible.  

Environmental aspects have a considerable 
impact on financial position and company 
performances. The manner in which environmental 
aspects have an effect on financial position and 
company performances or the environmental risk 
started to preoccupy constantly investors as main 
category of users  of financial statement. In this 
context, it is absolutely imperative for the company to 
use an environmental accounting. 

1. The need for a system of environmental 
accounting  

There are three motives for which the accountant 
and the financial analyst should be interested in 
environmental accounting.  

First reason is the fact that environmental issues 
pressure current activity of any company and have a 
major impact on those elements that are the key 
element for the accountant or financial analyst, such as 
profit, competitive advantage, the value of total assets, 
the value of contingent liabilities, the evaluation of 
environmental risk, etc. 

The second reason is the link between the 
environmental management and the company 
management. The ’90 have bring to us the necessity of 
recognizing environmental management and the 
delimitation as separate section in the general 
management of the company. In that context appeared 
the notion of environmental performance and as a 
consequence grew up the interest for reporting 
environmental issues.  

The third reason is the repercussion of 
environmental issues for financial auditors or financial 
advisors. Environmental issues can be very complex 
and can impose supplementary considerations for 
auditors and financial advisors, because can appear the 
risk of denatured financial statement. Any important 
transaction, such as investment, restructuration, 
business combination, impose evaluation of 
environmental impact. Utilization of fiscal instruments 
can determinate the concentration of accountant in 
environmental issues.  

Today, the financial reporting is confronting 
new challenges regarding accounting standards and 
procedures. These challenges are the direct 
consequence of growing demand for companies in the 
field of environmental protection. The link between  

the impact of economic activity on the environment 
and the financial results must become the main 
concern of any company: Which is the impact on the 
environment? How is controlled this impact? Which 
are the financial consequences? The realization of 
these links represents a provocation for the company, 
for the accounting profession and for the wide-ranging 
public, which is more and more interested in 
environmental protection.  

2. The implication of environmental issues 
for the financial analysis.  

Environmental accounting represents a 
provocation for the accounting theory, for the 
company accounting system and for the financial 
analysis.  

From a company perspective, there seem to be 
two underlying forces driving company interest in 
environmental accounting: costs and the competitive 
advantage that may result from taking into account the 
environmental dimension of business. The strategies 
focused on the environmental protection offer not just 
the opportunity of cutting costs, but also the possibility 
of achieving a competitive advantage. This is the result 
of consummator preferences for ecological products.  

Cutting costs represent the main reason that 
influences the management preoccupation for the 
environment. Classification of costs in internal costs 
and external (social) costs generate new provocations 
for the accounting. The internal costs are those costs 
that are supported by the company (remediation costs, 
restoration cost, waste management costs, etc.). The 
external costs are the social costs. These costs are 
generated by the company activities, but are supported 
by the society, by the general public. These costs can 
be evaluated in monetary terms using economic 
methods which estimate the maximal sum that the 
people are dispose to pay for avoiding the damage or 
the minimal sum that the people are dispose to accept 
in compensation.  

The distinction between internal and external 
cost is illustrated in Table. 1. The total area of the table 
represents the entire spectrum of environmental costs 
that can be generated by operating activity of the 
company or its mere existence. The contingent costs or 
intangible environmental costs are the cost that may 
arise in the future, impacting operating activities of the 
company. These in turn can be internal or external, and 
include: changes in quality of products due to changes 
in legislation affecting materials inputs, methods of 
production, emission rights, liabilities or unexpected 
repair costs, satisfaction and health of employees, 
costumers' perception. 
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Table nr. 1 
Environmental internal costs and environmental external costs 

External environmental costs 
- Depletion of natural resources,  
- Noise and aesthetic impacts,  
- Air pollution,  
- Water pollution,  
- Discharge of waste in the long term,  
- Effects on the health of the population, etc. 
Internal environmental costs 
Direct and indirect environmental costs Contingent costs 
- Expenditure on waste management  
- Expenses of repair or restoration  
- Expenses with tax authority  
- R & D expenditure in environmental protection  
- Expenses and legal fees  
- Expenditure on environmental labeling and 

certification 

- Costs likely to remedy  
- Risks arising from the amendment of legislation  
- Quality Products  

Health of employees 
Customer perception 

 
External costs are not recorded in the accounts 

as a result of the limits of traditional accounting. Some 
of these are listed below: 

1.  Financial accounting focuses on the needs of 
the parties involved in those decisions for the 
allocation of its resources, especially those who have 
financial interest vis-à-vis the entity. This limits access 
to information by people who are affected outside the 
financial parameters of the company undertaking, 
namely the general public. 

2.  The basic principle of the relevance of 
accounting information has tended to make it 
impossible to reporting accounting information 
environment, given the difficulty of identification and 
quantification of certain categories of environmental 
costs and benefits related. 

3.  A criterion for the recognition of the 
structures in the financial statements is that they have a 
value that can be credibly determined. Attempts to 
assess the external environmental costs involve 
estimates associated with controversy regarding the 
methodology 

4.  In financial accounting costs are defined so 
that includes recognition of any impacts on resources 
that are not controlled by entity, excluding expenses 
for fines and penalties. This is because the concept of 
expenses is directly linked to the notion of asset and 
assets are defined in terms of future economic benefits 
controlled by entity.  

5.  Traditional accounting does not take into 
account the total cost of production because it does not 
assign any cost to the consumption of natural resources 
such as air, land fertility. The social costs and benefits 
attached are ignored. 

6.  Accounting rules may penalize behavior 
responsible to the environment. Unless this behavior is 
reflected in higher prices for products, may result in 
reduction of net profit or Earnings per share. 

 

7. Traditional accounting does not have 
mechanisms for the registration of assets "green" or their 
consumption, monitoring the use of assets "green" makes 
no distinction between the costs of renewable resources 
and the cost of non-renewable resources, does not 
provide incentives accounting for the activities of 
environmental protection. 

The result of these limitations of traditional 
accounting – the structure by which the current 
environment, evaluate the performance of enterprises. If a 
company would gradually degrade water quality in the 
vicinity of the site on which they operate, with the result 
of the destruction of flora and fauna, and if it does not 
incur fines or penalties, reported profits are not affected 
directly. 

It is possible that such an undertaking company 
should be characterized as very performing. 
Unfortunately the practice of business around the world is 
rife with such examples. "Something is deeply wrong 
with this evaluation system, a system that makes things 
visible and to help decision-making at the micro and 
macro economic, indicating success in the middle of 
destruction" 

There have been several attempts to develop a new 
accounting approach that could begin to internalization of 
external environmental costs generated by the company 
activities. In other words, this means that the external 
environmental costs which the company imposes to the 
society to be taken into account in calculating profitability 
and decision-making processes.  

Also internalize the external costs of environmental 
involves understanding the consequences of contingent 
liabilities on the future viability of the different users and 
informing users about various impacts on the business 
condition of the environment. 
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2. Construction indicators of eco-efficiency and 
usefulness for diagnosis of the financial 

The interest shown by the financial community about 
the environmental performance of the company led to the 
development of a system of indicators of eco-efficiency. 
Professional bodies of financial analysts, such as  

Federation of financial analysts in Europe and the 
Association of Swiss bankers have opened the way to 
developing a standardized set of indicators of eco-
efficiency. Indicators of eco-efficiency experience so far 
are presented in Table. 2. 

Table nr.2 
Relevant indicators of eco-efficiency 

1. The average expenses reported in capital expenditure  
2. Direct costs for the average reported to operating costs as a percentage of value added, turnover net 

profit, etc.  
3. Expenses for compliance with environmental law  
4. Expenditure taxes, penalties and remediation of environmental damage  
5. Expenditure on waste and discharge of waste materials in total expenditure  
6. Avoided costs or benefits of activities to prevent environmental pollution or reduction of expenditure on 

supplies resulting from recycling or reuse of materials  
7. Marginal cost of environmental protection measures  
8. Premiums as a measure of the effectiveness of risk management  
9. Reducing emissions  
10. The average Expenses reported on  
11. Investment in environmental protection reported in total investment  
12. The cost of energy or fuel consumption or packaging costs 

 
Table. 2 reveal the diversity of environmental 

performance indicators. Businesses in the same sector 
of activity often report performance using different 
indicators and not always the same from one year to 
another. Therefore it is difficult to compare the 
environmental performance of different companies, to 
determine whether an enterprise has improved its 
performance from one year to another, if the strategy 
adopted was able to obtain improvements. The 
researches undertaken so far have sought in particular 
to develop specific indicators of various industries, but 
these indicators are intended for internal management 
and not external reporting of financial reporting. 
However identification and standardization of generic 
indicators or those specific to different areas of activity 
could open the way to development of environmental 
information quantitative and qualitative information 
that may be included in the annual report. The use of 
standardized indicators of environmental performance 
could encourage businesses to improve environmental 
performance and financial performance by comparing 
the indicators produced by competing firms. Using 
extensive environmental performance indicators is 
dependent on finding a generally accepted definition of 
environmental costs (operating costs and investment  

costs) of future developments on the environmental 
performance indicators specific to different fields, 
development of generic indicators to express impact on 
the environment, contributing to global warming, etc.  

Indicators of eco-efficiency realize the link 
between financial performance and environmental 
performance and can be used to forecast the impact of 
environmental issues on the financial position and 
performance. Indicators of eco-efficiency are relevant 
to the financial diagnosis, as determined greater 
margins profit, smaller factors update, tax reduction, 
etc. Financial performance of an enterprise can be 
analyzed from the perspective of the impact on the 
environment, in particular the activities of 
environmental protection. Thus, it may build a series 
of indicators that combines different financial 
accounting information with environmental 
information. So eco-efficiency indicators are 
combining two independent categories of indicators: 
environmental performance indicators and financial 
performance indicators. Standardization of indicators 
of eco-efficiency requires first standardization of the 
two variables that component. 

 
 

indicator of environmental performanceindicator of eco-efficiency = 
indicator of financial performance  

First define the indicators of eco-efficiency 
requires the selection and definition of environmental 
performance indicators (numerator) and financial 
performance indicators (denominator). 

Indicators of eco-efficiency can be divided into 
three categories: structural indicators, indicators of 
profitability, indicators of impact1.  

 

                                                 
1 Ministry of the Environment, Japan, Environmental accounting guidelines 2005, February 2005; 
http://www.env.go.jp/en/policy/ssee/eag05.pdf;  
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1. Structural indicators 
In general, structure rates is established as the 

ratio between an element of the financial statements, 
such as assets, liabilities, provisions, expenses and  

total revenue or group of items belonging. Examples 
of economic indicators and financial structure that 
could be used in the financial diagnosis are: 

 

Expenditure on environmental protection
Total expenditure  

 

Expenditure on research development in environmental protection
Total expenditure of research and development  

 
Environmental liabilities

Total liabilities  
 

With such indicators we can assess the 
magnitude of environmental costs in comparison with 
the business size, and the total cost of debt or share 
average total debt or the share of environmental costs 
capitalized in total fixed assets. Such indicators are 
useful in evaluating the environmental dimension of 
business and the concern on the activities of 
environmental protection, which could lead to 
improving financial position or performance by 

improving the image, facilitating the obtaining of 
funds, etc.. 

2. Profitability indicators (rate) 
Efficiency and cost-effectiveness of 

environmental protection is reflected in the degree to 
which the benefits (the effects) desired was obtained 
with a given consumption of resources (effort). These 
indicators are based on the following general formula: 
 

 

Benefits of environmental protection activities
Expenditure on activities of environmental protection  

 
In the category benefits from the activities of 

environmental protection can remember: reduced 
consumption of energy and water, increasing the 
profitability of energy expenditure and water, 
increasing the recycling of waste, etc.. In the category  
 

of expenditure with the activities of environmental 
protection enter all those expenses incurred in 
obtaining the benefits mentioned above. Therefore, 
actual examples of indicators of profitability may be: 

 

Increase the efficiency of energy consumption
Expenditure for increasing the efficiency of energy consumption  

 

Increase the efficiency of water consumption
Expenditure for increasing the efficiency of water consumption  

 
3. Indicators of impact 

While the benefits of environmental protection 
can be established clearly that the difference between 
revenues and expenses incurred, it is important that 
these benefits to be translated into a potential growth 
for the company. Indicators of impact have established 
a link between the volume of business volume and 
environmental impacts of business enterprise. Analysis 
of the relationship with the volume of activity is useful 
for the realization of two goals: environmental 
considerations and economic growth. Formulas 
general indicators of impact are: 

Volume environmental impacts
The volume of activity of enterprises  

sau  
The volume of activity of enterprises

Volume environmental impacts  

The indicators calculated using the first formula 
represents indicators that provide information about 
the intensity of environmental impacts, and those 
calculated using the second formula provides 
information about the effectiveness of environmental 
protection. The volume of activity may be expressed 
using the added value, turnover or turnover related to a 
particular product and the volume of environmental 
impacts can be represented by the volume of emissions 
into the atmosphere, the quantity of waste resulting 
from the exploitation quantity energy and water 
consumed in operating activities, etc.. Interpreting 
indicators of eco-efficiency is difficult because of the 
voluntary nature of such reports and the lack of 
standardization of these indicators. 
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Conclusion  
In the past 30 years, the European policy for the 

environment has developed from a limited group of 
interactive technical measures to one of the most 
popular aspects of the EU. Promoting sustainable 
development and a high level of environmental 
protection have been included as an important 
objective in the European Treaty. Accounting and 
financial analysis, by its own tools must to capture this 
new reality.  

From the perspective of the company, two 
elements guided interest in information relating to 
environmental performance in the context of 
environmental accounting. The first element is the 
growing demand for environmental information, based 
on the demand for increased environmental issues. The 

second element is the internal information - on the part 
of managers with information on environmental issues, 
and on the other hand need expression in quantitative 
terms of such information.  

Collecting information on environmental issues 
in a system in which various performance indicators 
are available without excessive effort, would lead 
management to include the care of the environment in 
decision-making process. With the increasing fiscal 
burden for enterprises in the field of environmental 
protection under the law of environment, financial 
reporting is facing new challenges in terms of 
accounting standards and procedures. The link 
between the impact on business environment and 
financial results should become a primary concern of 
any enterprise. 
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Elena Druică, Universitatea Bucureşti 
 
BERD este o instituţie financiară internaţională de o 

importanţă majoră în finanţarea economiilor aflate în 
tranziţie din zona Europei Centrale şi de Est. Datorită 
implicării sale privind ocrotirea mediului, Banca este, 
deopotrivă, un element de bază pentru o dezvoltare durabilă 
în ţările care beneficiază de finanţare şi un catalizator al 
dezvoltării proiectelor de mediu. Lucrarea concentrează atât 
informaţii cantitative privind volumul şi structura 
proiectelor finanţate de BERD în România, cât şi referinţe 
calitative obţinute prin prezentarea unor proiecte care să 
susţină o bună practică în domeniul mediului. 

Prin analizele efectuate sunt surprinse legăturile 
dintre finanţarea propriu-zisă şi implementarea unei politici 
riguroase de mediu din partea BERD, punându-se în 
evidenţă avantajele reciproce ale colaborării între România 
şi BERD. 
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FOR RECONSTRUCTION AND 
DEVELOPMENT 
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EBRD is an international financial institution of major 

importance in the financing of economies which are in 
transition in the area of Central Europe and East. Because of 
his involvement regarding environmental protection, the Bank 
is also a basis for sustainable development in countries that 
receive funding and a catalyst for development projects of the 
environment. The thesis focuses both quantitative 
informantions concerning the size and structure of projects 
funded EBRD in Romania that the references obtained through 
qualitative reporting of certain projects that support good 
practice in the field of environment. Through analyzes are 
surprised the links between the funding itself and the 
implementation of a rigorous policy environment from EBRD 
highlighting the benefits e reciprocal cooperation between 
Romania and EBRD. 
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INTRODUCERE  
Banca Europeanǎ pentru Reconstrucţie şi 

Dezvoltare este o instituţie financiarǎ internaţionalǎ 
creatǎ dintr-o iniţiativǎ francezǎ propusă în anul 1989 
în cadrul Consiliului European de la Strasbourg. 
Acordul de a înfiinţare a Băncii Europene pentru 
Reconstrucţie şi Dezvoltare a fost semnat la Paris, în 
anul 1990, şi a intrat în vigoare la 28 martie 1991. 
Obiectivul principal al acestei instituţii financiar-
bancare este acela de a îmbina rolul de organism 
financiar internaţional cu cel al activităţii unei bănci de 
afaceri. De asemenea, BERD îşi propune sǎ 
supervizeze privatizările, fuzionările şi achiziţiile din 
ţările Europei Centrale şi de Est. Banca Europeanǎ 
pentru Reconstrucţie şi Dezvoltare are în vedere 
sprijinirea unor obiective politice destinate dezvoltării, 
precum şi extinderea sectorului privat. De asemenea, 
Banca Europeană pentru Reconstrucţie si Dezvoltare 
urmăreşte încurajarea investiţiilor dinspre ţările 
occidentale către Europa de Est. 

În prezent, BERD utilizează toate instrumentele 
financiare şi investiţionale de care dispune pentru a 
susţine construirea economiilor de piaţă şi a 
democraţiilor în 28 de ţări din Europa Centrală până în 
Asia Centrală. BERD este cel mai mare investitor 
instituţional din regiune şi mobilizează investiţii 
străine directe semnificative, pe lângă propriile 
finanţări. 

Banca, cu un capital subscris totalizând 20 
miliarde Euro, este deţinută de 60 de ţări membre şi 
două instituţii interguvernamentale. În ciuda faptului 
că acţionarii BERD sunt din sectorul public, Banca 
investeşte, în principal, în întreprinderi private, de 
obicei, împreună cu parteneri comerciali. 

Banca Europeanǎ pentru Reconstrucţie şi 
Dezvoltare finanţează proiecte de afaceri, acţionând, în 
special, în domeniul bancar şi industrial, lucrează cu 
companii aflate în proprietate de stat pentru a susţine 
privatizarea, restructurarea şi îmbunătăţirea serviciilor 
municipale. 

 Prin investiţiile sale, BERD promovează 
reformele structurale şi sectoriale, competiţia, 
privatizarea, instituţii financiare şi sisteme juridice mai 
puternice, dezvoltarea infrastructurii pentru susţinerea 
sectorului privat şi guvernarea corporativă eficientă. 
BERD promovează cofinanţarea şi investiţiile străine 
directe, mobilizează capital intern şi oferă asistenţă 
tehnică. 

 
1. POLITICA DE MEDIU A BERD. 

BENEFICII PENTRU ROMÂNIA 
Banca Europeană de Reconstrucţie şi 

Dezvoltare a adoptat prima Politică de Mediu în anul 
1991. Acesta este un document-cheie al BERD, care 
detaliază angajamentele Acordului de Înfiinţare a 
Băncii „de a promova dezvoltarea durabilă şi un mediu 
înconjurător sănătos în toate activităţile sale”. 

Prin procesul de evaluare a mediului, BERD 

Key words 
EBRD, Project, Line of credit, Direct 

investment 
 
INTRODUCTION 
The European Bank for Reconstruction and 

Development is an international financial institution 
created from a French initiative in the year 1989 within 
the European Council of Strasbourg. The foundation 
agreement of the European Bank for Reconstruction and 
Development was signed in Paris in 1990 and became 
valid on March 28th, 1991. [1] The main objective of 
this financial banking institution is that of combining its 
role as an international financial organism with that of 
the activity of a commercial bank. Also, EBRD 
proposes to supervise privatizations, mergers and 
acquisitions in Central and Eastern European countries. 
The European Bank for Reconstruction and 
Development envisages supporting several political 
objectives intended for development, as well as the 
expansion of the private sector. The European Bank for 
Reconstruction and Development strives for the 
encouragement of investment from the western 
countries towards Eastern Europe.  

Currently, EBRD uses all the financial and 
investment instruments at its disposal to sustain the 
construction of market economies and democracies in 
28 countries from Central Europe to Central Asia. 
EBRD is the largest institutional investor in the 
region and is able to mobilize significant foreign 
direct investment, besides its own funding.  

The Bank, with a subscribed capital of 20 
billion euro, is owned by 60 member countries and 
two intergovernmental institutions. Despite the fact 
that EBRD shareholders come from the public sector, 
the Bank mainly invests in the private sector, usually 
with commercial partners.  

The European Bank for Reconstruction and 
Development finances business projects, acting 
especially in the banking and industrial fields, works 
with state companies to sustain the privatization, 
reorganization and improvement of municipal services. 

Through its investments, EBRD promotes 
structural and sector reform, competition, 
privatization, stronger financial institutions and law 
systems, infrastructure development in order to 
support the private sector and efficient corporate 
management. EBRD promotes co-financing and 
foreign direct investment, activates internal resources 
and offers technical assistance. 

 
1. THE ENVIRONMENT POLICY OF 

EBRD. THE BENEFITS FOR ROMANIA 
The European Bank for Reconstruction and 

Development adopted its first Environmental Policy 
in 1991. This is a key document of the EBRD, which 
details the engagements of the Bank’s Founding 
Agreement “to promote in the full range of its 
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caută să se asigure că proiectele finanţate au în vedere 
promovarea unui mediu înconjurător sănătos. De 
asemenea, se monitorizează permanent performanţa de 
mediu a proiectelor finanţate. În alegerea proiectelor, 
BERD se bazează pe principiul conform căruia un 
proiect propus poate fi respins pe considerente de 
mediu atunci când există probleme majore privind 
mediul sau când un proiect propus nu tratează în mod 
satisfăcător problemele de mediu. 

După cum se va vedea şi în analiza structurii 
proiectelor finanţate pentru România, BERD acordă o 
importanţă deosebită promovării eficienţei utilizării 
energiei şi resurselor, reducerii deşeurilor, utilizării 
resurselor regenerabile şi recuperării resurselor, 
reciclării şi utilizării unei producţii mai curate în 
proiectele pe care le finanţează. 

De asemenea, BERD sprijină o abordare 
preventivă privind administrarea şi utilizarea durabilă 
a resurselor naturale de bio-diversivitate. În 
continuare, este prezentată o analiză privind finanţarea 
proiectelor româneşti de către BERD. Scopul cercetării 
este acela de a avea o imagine asupra evoluţiei 
finanţării pentru România în perioada 2002-2007, 
punându-se în evidenţă avantajele privind protejarea 
mediului. 

Începând cu anul 2006, Banca Europeanǎ de 
Reconstrucţie şi Dezvoltare a semnat 27 de proiecte, 
ceea ce a însemnat un volum de peste 3,3 miliarde 
euro, din care 18 procente reprezintǎ investiţii de 
capital. În cadrul sectorului financiar, Banca a investit 
70 milioane de euro în cadrul grupului BRD – Sociétè 
Générale şi în sindicalizǎri aproximativ 130 milioane 
euro. Proiectul a susţinut creşterea competitivitǎţii în 
cadrul sistemului. 

 

 
În anul 2006, Banca a semnat primul proiect 

destinat reducerii de noxe de carbon (4 milioane de 
euro). Rezultatul investiţiei Băncii în modernizarea 
companiei District gaz Timişoara s-a materializat în 
reducerea emisiei de gaze în atmosferǎ. BERD îşi 
continuǎ activitatea în domeniu prin investiţia directǎ 
în valoare de 10 milioane euro, în Tenaris. Sectorul 
municipal numără 7 proiecte destinate îmbunătăţirii 
reţelei de apǎ şi în transportul urban. 

La sfârşitul anului 2997, Banca avea semnate 
248 de proiecte în România, totalizând peste 3,5 
miliarde euro (graficul 1). Aceastǎ implicare a ajutat la 
atragerea unor fonduri adiţionale în valoare de 6,4 

activities, environmentally sound and sustainable 
development.” 

Through its environmental evaluation process, the 
EBRD will seek to ensure that the financed projects take 
into consideration the promotion of a healthy 
environment. It also monitors their environmental 
performance. In choosing the projects, the EBRD is 
based upon the principle that a proposed project can be 
rejected on environmental reasons, when there are major 
environmental problems, or when a proposed project 
fails to tackle environmental issues in a satisfactory 
way.  

As there will be shown in the analysis of the 
structure of the financed projects for Romania, the 
EBRD sets a great importance on promoting energy 
and resource efficiency, waste decrease, renewable 
resources and resource recovery, recycling, and the 
use of cleaner production in the projects it finances. 

Moreover, the EBRD supports a preventative 
approach to the management and durable use of natural 
biodiversity resources. We will continue by presenting a 
study concerning the financing of Romanian projects by 
EBRD. The goal of the paper is that of offering an 
image of the evolution of financing for Romania during 
the years 2002-2007, with an emphasis on the 
advantages regarding environmental protection. 

During 2006, the EBRD signed 27 projects 
bringing the EBRD'cumulative business volume to over 
€3.3 billion of which 18 percent are equity investments. 
În the financial sector, the Bank proveded a €70 million 
to BRD- Societe generale and syndicated a further €130 
million. The projects will help enhance the bank's 
competitiveness and support mortgage lending. 
 

 
 
În 2006, The EBRD signed it's first project 

invelving the sale of carbon credits (€4 million frim 
Netherlands to Romania). This results from the 
EBRD investment in District Heating Company of 
Timisoara to reduce harmful greenhouse gas 
emission. The Bank also continued its support for 
foreing direct investment through a €10 million loan 
to Tenaris, a leanding global producer of seemless 
steel pipeline, for a plant in south-eastern Romania. 
The municipan sector account for seven projects in 
waste water, urban transport and district heating. 

At the and of 2007, the EBDR has signed 248 
projects in Romania, totalling over €3.5 billion. (see 
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miliarde euro, din alte surse. Peste 70 la sutǎ din 
totalul investiţiilor se adresează sectorului privat. 

Trebuie precizat că indiferent de sectoarele 
finanţate preocuparea pentru promovarea investiţiilor 
orientate către mediu este o constantă a activităţii 
BERD. Întotdeauna, BERD identifică, în proiectele 
finanţate, oportunităţile de îmbunătăţire a aspectelor de 
mediu şi caută să încorporeze o gamă largă de măsuri, 
care să îmbunătăţească performanţa de mediu, 
operaţională şi economică a sponsorilor de proiect. 
Aceste măsuri includ eficientizarea utilizării energiei şi 
resurselor, reducerea la minim a deşeurilor şi 
reciclarea acestora, investiţii în bio-diversitate, 
folosirea celor mai bune practici în managementul de 
mediu. 

În acelaşi sens, BERD elaborează o serie de 
proiecte fiabile, de sine stătătoare, având ca obiectiv 
mediul înconjurător, incluzând investiţii în 
infrastructura de mediu, cum ar fi managementul 
apelor şi apelor reziduale, al deşeurilor solide, în 
energie, precum şi transport urban. Asemenea proiecte 
au fost finanţate în România mai ales în ultimii ani. În 
continuare, voi prezenta câteva dintre aceste proiecte 
cu impact pozitiv asupra protejării mediului. 

 
2. PROIECTE FINANŢATE 
Reabilitarea transportului public 
Banca Europeanǎ de Reconstrucţie şi 

Dezvoltare a fost şi este implicatǎ într-un proiect 
privind modernizarea transportului public în oraşele 
Arad, Iaşi, Braşov şi Sibiu. Rezultatele activităţii de 
până acum s-au materializat în rezultate excelente şi, 
ca urmare, numărul proiectelor în domeniul 
transportului public este în creştere. 

În Braşov, existǎ investiţii semnificative pentru 
modernizarea transportului public, din care 30 
milioane de euro sub formǎ de credit de la BERD. 
Este, practic, prima datǎ când Banca se implicǎ direct 
în creditarea companiei municipale de transport fără 
garanţii din partea oraşului. 

Municipalitatea din Braşov utilizează o parte 
din `creditul BERD pentru modernizarea străzilor 
principale şi pentru optimizarea transportului public, 
pe când compania de transport a achiziţionat 100 de 
autobuze noi. 

Investiţii în domeniul eficienţei energetice 
Banca Europeanǎ de Reconstrucţie şi 

Dezvoltare a făcut o infuzie de 15 milioane de euro în 
Colterm o companie energeticǎ din Timişoara, 
companie care a investit în domeniul eficienţei 
energetice pentru reducerea poluării şi a emisiei de 
gaze. Acest proiect a ajutat la efectuarea de schimbări 
în cadrul companiei prin modernizarea şi eficientizarea 
procesului de distribuire a gazelor către cetăţeni în 
condiţii de securitate. 

Prin înlocuirea instalaţiilor învechite, care 
generau noxe în mediul ambient, Colterm a redus 
emisiile de dioxid de carbon, investiţia fiind de 

chart 4). This has helped to generate an additional 
€6.4 billion from other sourses. A total of 70 percent 
of investment are in the private sector. 

It must be emphasized that, regardless of the 
financed sectors, the preoccupation for the 
environment oriented investments is a constant of 
EBRD activity. The EBRD always identifies the 
opportunities of improving the environmental aspects 
of the financed projects and tries to improve 
environment, organization and economic 
performance of the project sponsors. These measures 
include energy and resource efficiency, waste 
reduction and recycling, biodiversity investments and 
the use of the best practices in environmental 
management. 

On the same line, the EBRD will also continue 
to develop a series of viable stand-alone projects 
having as their objective the environment, including 
investments in environmental infrastructure, such as 
water and waste-water management, solid waste 
management, in energy and in urban transport. Such 
projects were financed in Romania especially in the 
past years. We will continue by presenting a few of 
these positive impact projects on the environment 

 
2. PROJECTS FINANCED 
Public transport upgredes 
The Bank has been involved in urban transport 

projects in the towns of Arad, Iasi, Braşov and Sibiu 
resulting in excellent relationships with these cities and 
developing potential for more public transport projects 
with increased transition impact. 

Braşov will significantly improve its urban and 
public transport using a €30 million loan from the 
EBRD. It is the first time that the Bank has lent directly 
to a municipal transport company in Romania without a 
guarantee from the city. This shows how other 
municipal companies open to reform can gain access to 
long-term finance without municipal or sovereign 
guarantees.  

Braşov municipality will use its portion of the 
EBRD loan to upgrade key roads and further improve 
transport management across the city, while the public 
transport company will rationalise transport services and 
acquire around 100 new buses. 

Investing in energy efficiency while modernising 
district heating 

The EBRD has lent €15 million to Colterm, a 
district heating company owned by the city of 
Timisoara, to invest in the energy efficient generation of 
both heat and electricity in a move that will reduce 
harmful greenhouse gas emissions. This project has 
helped turn around an ageing heating company into one 
that is more modern, efficient, and will also provide 
local households with a secure and constant supply of 
heat and electricity. 

By replacing outdated heat-only generation units 
with more environmentally-friendly gas turbines, 



 
ECONOMIE 

DREPT ECONOMIE ŞI INFORMATICĂ nr. 1 (14), 2008  
 
 

44 

aproximativ 12 milioane de euro. 
Investiţia BERD de 4 milioane euro a dus la 

reducerea semnificativă a emisiei de gaze în Europa 
Centralǎ şi de Est. Introducerea măsurilor de eficienţă 
energetică în companii din România, va contribui la 
diminuarea impactului pe care îl are schimbarea 
climatică. 

Dezvoltarea infrastructurii regionale şi a reţelei 
de apǎ 

BERD sprijină şi susţine dezvoltarea 
infrastructurii pentru regionalizare a operatorilor de 
apă. În procesul de convergenţă continuă, chiar şi după 
ce ţările au aderat la UE, Banca sprijină procesul de 
regionalizare, ca un mijloc de îmbunătăţire a 
serviciilor de apă în oraşele mai mici şi de a realiza 
investiţii la scară mai mare. Regionalizarea stǎ la baza 
durabilităţii investiţiilor şi priveşte, de asemenea, şi 
adoptarea unei strategii de investiţii pe termen lung 
pentru acest domeniu.  

Proiectele prezentate arată preocuparea continuă 
a BERD pentru protejarea mediului şi orientarea către 
investiţiile orientate către mediu în toate sectoarele. De 
asemenea, BERD continuă investiţiile pentru a sprijini 
municipalităţile, în special, prin dezvoltarea 
solvabilităţii entităţilor municipale. BERD promovează 
prin proiectele sale descentralizarea serviciilor publice, 
implicarea sectorului privat în furnizarea serviciilor 
publice, corporatizarea utilităţilor municipale şi 
eficienţa economică în utilizarea şi alocarea resurselor. 

 
CONCLUZII 
Activitatea de finanţare începută de BERD în 

anul 1991 a avut, de la început, printre obiectivele 
principale, promovarea unei politici de mediu 
eficiente. Chiar prin Articolul 1 din acordul de 
înfiinţare a BERD, se stipulează că scopul Băncii este 
de „a sprijini tranziţia către economia de piaţă şi de a 
promova iniţiativa privată şi antreprenorială în ţările 
din Europa Centrală şi de Est” De asemenea, Acordul 
mandatează BERD să „promoveze în toate activităţile 
dezvoltarea durabilă şi un mediu înconjurător sănătos 
în toate activităţile sale”. Astfel, BERD recunoaşte că 
dezvoltarea durabilă reprezintă un aspect fundamental 
al administrării corespunzătoare a afacerilor şi că 
aspiraţia spre creşterea economică şi promovarea unui 
mediu înconjurător sănătos sunt legate strâns. 

În acest context, dezvoltarea unor relaţii între 
România şi BERD duc, pe de o parte, la beneficii 
financiare, obţinându-se resurse pentru realizarea unor 
obiective de interes public sau care susţin iniţiativa 
private, iar, pe de altă parte, propagă o strategie de 
îmbunătăţire permanentă a condiţiilor de mediu. 
Astfel, în spatele volumului de fonduri atrase prin 
proiectele BERD, se află întotdeauna un mecanism de 
utilizare eficientă a energiei, de utilizare corectă a 
resurselor naturale, un program de recuperare şi 
reciclare a resurselor sau o producţie mai curată. Ca 
urmare, se poate afirma că fiecare unitate monetară 

Colterm will cut carbon dioxide (CO2) emissions by 
around 120,000 tonnes per year. To cut a similar amount 
of CO2 using offshore wind-farm technology, an 
investment of around €120 million would have been 
needed. These reductions will help produce up to €4 
million worth of carbon credits, which will be sold to 
the EBRD for the account of the Netherlands, following 
a joint agreement between the two in 2003 to help 
reduce emissions in central and eastern Europe. The 
idea of generating and using carbon credits to pay 
towards the investment is an innovative approach that 
works greatly in favour of the company because it 
makes the project more financially viable. 

Tackling regional infrastructure development by 
addressing water treatment 

The EBRD is supporting regional infrastructure 
development and the regionalisation of the water 
operators. As the process of convergence continues after 
the country’s accession to the EU, the Bank supports 
regionalisation as a means of improving water services 
in smaller towns and achieving greater economies of 
scale. Regionalisation also underpins the sustainability 
of investments and operations and the development of a 
long-term water sector strategy, while also promoting 
regional balanced growth. Such projects had a 
significant impact on the reform of this sector in terms 
of building institutional and regulatory framework and 
tariff reform. Those service utilities and local 
governments that have implemented tariff reform and 
commercialisation are now in a position to obtain capital 
directly. 

The presented projects show the EBRD’s 
preoccupation for the environment protection and the 
orientation towards environment in all sectors. Also, the 
EBRD continues the investments to support 
municipalities, mainly by developing the 
creditworthiness of municipal entities. Through its 
projects, it will promote the decentralization of public 
services, the involvement of the private sector in the 
provision of public services, the corporatisation of 
municipal utilities and economic efficiency in resource 
use and allocation. 

 
CONCLUSIONS 
The financing activity started by EBRD in 1991 

had from the start as its main objectives the promotion 
of an efficient environmental policy. Beginning with 
Article 1 of the Agreement Establishing the European 
Bank for Reconstruction and Development (EBRD) it is 
stated that the purpose of the EBRD is “to foster the 
transition towards open market-oriented economies and 
to promote private and entrepreneurial initiative in the 
central and eastern European countries”. The 
Agreement also mandates the EBRD “to promote in the 
full range of its activities, environmentally sound and 
sustainable development.” Thus, the EBRD admits that 
sustainable development is a fundamental aspect of 
adequate business management and that the tendency 
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investită prin BERD contribuie, printr-un efect de 
levier, la dezvoltarea durabilă şi un mediu înconjurător 
sănătos. 

Trebuie să amintim că BERD, prin programele 
sale de cooperare tehnică, asigură permanent programe 
de instruire pe care le finanţează ca mijloace de 
constituire a capacităţii necesare pentru managementul 
mediului în toate ţările în care îşi desfăşoară activitatea 
şi, deci, implicit în România. În consecinţă, putem 
susţine că dezvoltarea relaţiilor României cu BERD va 
avea ca efect o îmbunătăţire a politicii de mediu şi în 
ţara noastră. 
 

towards economic growth and the promotion of a 
healthy environment are closely connected 

In this context, the development of relations 
between Romania and the EBRD lead, on the one hand, 
to financial benefits by obtaining of resources for public 
interest objectives or private initiative support, and on 
the other hand, it sustains a strategy of continuous 
environment conditions improvement. Thus, behind the 
volume of funds attracted through the EBRD projects, 
there is always a mechanism of efficient energy and 
resources use, a program of resource recovery and 
recycling or the use of cleaner production. Therefore, it 
can be affirmed that every monetary unit invested 
through EBRD contributes, through a leverage effect, to 
the sustainable development and to a healthy 
environment. 

We must admit that the EBRD, through its 
technical cooperation programs, always provides 
training programs that it finances as a means of building 
the necessary capacity for environmental management 
in all the countries it operates in, including Romania. 
Therefore, we can say that the development of the 
relations of Romania with EBRD will have as an effect 
the improvement of environmental policy in our country 
as well. 
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EXTERNALIZAREA 
SERVICIILOR CĂTRE ROMÂNIA

 
Conf. univ. dr. Claudia I. Dobre,

Universitatea „Ovidius” Constanţa
 
Today’s highly competitive world business 

environment is forcing management to aggressively pursue 
ways to achieve efficiencies, improve customer service and 
save money. In their frantic search for new ways to 
streamline company operations, the concept of outsourcing 
„non-core” business processes and activities is a tempting 
new way to improve operations and costs. Management has 
become intrigued with the idea that they should be focusing 
on managing and controlling those key „core” business 
processes and activities that their organizations are best at 
doing and that represent the mainstay of the business instead 
of trying to dilute precious efforts in some of the business 
activities that do not represent the essence of the activities of 
the company. Here is where outsourcing comes to the rescue. 

The market for outsourcing is reported to be in the 
hundreds of billions of dollars. With its specialised human 
resources skills, its unique position at the gates of Europe, 
and a political and economic climate favorable to 
outsourcing and business development, Romania is 
competing with Czech Republic and Bulgaria in outsourcing 
IT development to Eastern Europe. 

Key words: outsourcing, management, non core 
business, IT 

 
Outsourcing – delimitarea conceptului  
Outsourcingul poate fi definit ca utilizarea 

strategică a unor resurse externe pentru desfăşurarea 
unor activităţi care, în mod tradiţional, sunt efectuate 
cu personal şi resurse interne. Outsourcingul 
constituie, de fapt, o strategie prin care o organizaţie 
încredinţează funcţionalităţi majore unor furnizori 
externi, specializaţi în anumite servicii, care devin 
astfel „valued business parteners” (parteneri furnizori 
de servicii cu valoare adăugată). 

Outsourcingul are loc atunci când firmele 
preferă să procure serviciile de la alte firme în loc să le 
producă intern. De exemplu, firmele pot externaliza 
serviciile contabile către firme specializate sau pot 
menţine acest serviciu în cadrul firmei. Decizia de a 
externaliza o anumită activitate a firmei depinde de 
costurile relative a producţiei interne sau externe 
pentru un anumit input. Astfel, firma va alege 
producţia internă, dacă beneficiile nete le depăşesc pe 
cele asociate producţiei externe.  

Activitatea de outsourcing presupune delegarea 
către firmele specializate a acelor activităţi ale firmei 
care nu constituie obiectul ei principal de activitate. 
Acest lucru a fost iniţiat prin încheierea de contracte cu 
firme de contabilitate, de vânzări şi distribuţie, de IT, 
iar, în ultimul timp, cu firmele specializate în 
managementul resurselor umane. 

Cauzele pentru care firmele aleg outsourcingul 
au atras tot mai mult atenţia presei, a politicienilor şi a 

analiştilor economici, ca urmare a faptului că această 
formă de cooperare a devenit tot mai globală ca scop, 
astfel că firmele îşi mută deseori producţia şi locurile 
de muncă peste graniţe. În plus, un număr ridicat de 
cercetători, în ultimii ani, au identificat outsourcingul 
ca un determinant-cheie al profitabilităţii unei firme şi, 
de aceea, o componentă-cheie a strategiei de afaceri. 
Presiunea concurenţială îndrumă firmele în mod 
continuu către o producţie mai eficientă. 

În prezent, majoritatea managerilor consideră 
outsourcingul cea mai convenabilă soluţie pentru o 
companie interesată să devină mai eficientă prin 
reducerea costurilor şi accesul la tehnologii de ultimă 
oră, fără cheltuirea de fonduri însemnate pentru 
cercetare şi dezvoltare. Mai mult decât atât, 
outsourcingul constituie şi cea mai simplă soluţie 
pentru problema deficitului de specialişti cu care se 
confruntă ţările occidentale. 

Outsourcingul nu este un concept de o noutate 
absolută. Companiile au închiriat întotdeauna servicii 
din exterior pentru diverse tipuri de operaţiuni interne, 
tocmai în scopul de a face faţă unor sarcini pe care nu 
le-ar fi putut realiza pe cont propriu, indiferent că a 
fost vorba de clădiri, tehnologie, oameni sau alte 
resurse. Totuşi, diferenţa dintre simpla 
„subcontractare” a unor resurse şi outsourcing constă 
în faptul că outsourcingul implică o restructurare mult 
mai eficientă a unor anumite activităţi de afaceri, 
folosind parteneriate externe cu firmele care au 
competenţele necesare. 

O companie poate apela la un furnizor de 
servicii de găzduire web pentru a-i construi şi întreţine 
situl web, la un furnizor de aplicaţii sau la o firmă de 
securitate pentru instalarea şi administrarea unui 
firewall sau a unei reţele virtuale private. Practic, 
aceste firme operează pentru compania respectivă ca 
un departament intern, care se ocupă doar de 
problemele sale principale. Serviciile amintite pot fi 
achiziţionate şi sub forma unui pachet oferit de un 
singur vânzător, care, la rândul său, preia toate aceste 
servicii oferite de alţi vânzători. 

Ca oricare decizie de afaceri, outsourcingul 
cunoaşte avantaje şi costuri. Astfel, prin outsourcing 
firmele mici pot apela la obţinerea unor produse de la 
un furnizor mai mare, care datorită economiilor de 
scară obţinute realizează producţia la costuri mai mici. 
În acelaşi timp, outsourcingul necesită anumite costuri 
de tranzacţie, ca urmare a necesităţii scrierii, urmăririi 
şi implementării contractelor cu furnizorii. Aceste 
costuri şi beneficii depind de caracteristicile firmei, de 
structura industriei în care operează furnizorii şi de 
natura funcţiunii care urmează să fie încredinţată.  

Literatura economică cu privire la teoria firmei 
sugerează faptul că, deşi outsourcingul este benefic 
multor firme, deoarece pieţele au avantaje faţă de 
producţia internă, poate fi nedorit datorită costurilor de 
tranzacţie care apar.  
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Termenul de outsourcing este utilizat cu 
anumite variaţii: 

• Offshoring, de exemplu, reprezintă un 
proces de outsourcing în care o companie 
subcontractează o firmă dintr-o altă ţară.  

• Atunci când vorbim de „near shoring”, ţara 
este, de obicei, în vecinătate. 

• Out-tasking reprezintă externalizarea unei 
părţi bine definite a activităţii, prin semnarea unui 
contract pe un an sau chiar pe un termen mai scurt. 
Acest gen de outsourcing implică un mangement direct 
din partea clientului. 

• În plus, vorbim de outsourcing la primul 
nivel – atunci când o companie externalizează direct 
către o altă companie un anume proces şi de 
outsourcing la nivel secundar – atunci când compania 
căreia i-a fost încredinţată activitatea respectivă 
externalizează, la rândul său, unul sau mai multe 
module către o altă firmă. Acest gen de contracte este, 
de cele mai multe ori, cel în care sunt implicate firmele 
româneşti. 

Ca oricare decizie de afaceri, outsourcingul 
cunoaşte avantaje şi costuri. Dintre cele mai 
importante motivaţii pentru a apela la această strategie 
de cooperare amintim: reducerea cheltuielilor de 
exploatare; concentrarea pe o gamă mai largă de 
segmente de afaceri, în timp ce detaliile operaţionale 
sunt lăsate pe seama expertului extern; accesul la 
investiţiile furnizorului extern în tehnologie, 
metodologie şi oameni; redirecţionarea angajaţilor spre 
alte activităţi cu o valoare adăugată mai mare sau 
creşterea flexibilităţii şi dinamicii companiei. 

În acelaşi timp, operaţiunea de outsourcing 
necesită anumite costuri de tranzacţie, ca urmare a 
necesităţii scrierii, urmăririi şi implementării 
contractelor cu furnizorii (literatura economică cu 
privire la teoria firmei sugerează faptul că deşi 
outsourcingul este benefic multor firme, deoarece 
pieţele au avantaje faţă de producţia internă, poate fi 
nedorit datorită costurilor de tranzacţie care apar – R. 
Coase, 1952, O. Williamson, 1975). Aceste costuri şi 
beneficii depind de caracteristicile firmei, de structura 
industriei în care operează furnizorii şi de natura 
funcţiunii care urmează să fie încredinţată.  

Principiile strategiei de cooperare în 
externalizarea serviciilor 

Specialiştii de la Institutul de Outsourcing din 
New York susţin că externalizarea unor servicii nu 
poate decât să crească performanţele unei companii şi 
că eşecurile se datorează faptului că outsourcingul nu a 
fost realizat corect şi ştiinţific. Aşadar, ei au elaborat 
şase principii de urmat pentru a obţine un proces de 
externalizare corect şi profitabil:  

1. Preluarea controlului şi evaluarea 
posibilităţilor. În principal, la baza outsourcing-ului se 
află procesul de evaluare a alternativelor şi de a face 
cea mai bună alegere.  

 

2. Trasarea „the call-for-proposal” (cererii de 
ofertă). Înainte de a trimite acest document, trebuie 
urmăriţi câţiva paşi: 

- adunarea datelor despre potenţialii 
parteneri;  

- stabilirea unor criterii şi a unor instrumente 
de evaluare;  

- dezvoltarea unui model financiar pentru 
evaluarea preţului şi a costurilor; 

- dezvoltarea unui sistem de evaluare a 
performanţelor şi standardelor; 

3. Evaluarea propunerilor. În mod normal, ar 
trebui luate în considerare pentru această evaluare între 
trei şi opt oferte, din care urmează să se selecteze, la 
nivelul următor, unul sau doi candidaţi. Următorul pas 
este stabilirea unei relaţii cu compania preferată sau cu 
cei doi candidaţi. După ce selecţia a fost făcută corect, 
managementul acestei relaţii mai poate decide dacă 
proiectul va fi un succes sau va eşua. Multe companii 
angajează consultanţi pentru această etapă, datorită 
experienţei şi imparţialităţii lor.  

4. Negocierea contractului. Odată desemnată o 
firmă, rămâne în grija subcontractorului să evalueze 
oferta finală şi să negocieze punctele cu care nu este de 
acord. Probabil, cea mai importantă parte a 
contractului – categoric cea mai detaliată – este partea 
de „service level agreement” (SLA). Amândouă părţile 
trebuie să urmărească procesul în cele mai mici detalii, 
specificând modul în care sunt distribuite sarcinile. 
Contractul trebuie să fie foarte specific, dar şi 
îndeajuns de flexibil pentru ca ambele părţi să îl poată 
respecta chiar şi în cazul unor situaţii neprevăzute.  

5. Realizarea unui plan de încredinţare a 
activităţii. Este deosebit de important ca firmele să 
aibă un plan de predare a activităţii. Perioada de 
tranziţie este, de obicei, între şase şi 18 luni. În 
anumite cazuri, este bine ca în acest timp activitatea 
respectivă să fie realizată în paralel, cu costuri 
suplimentare, dar care vor preveni alte cheltuieli.  

6. Monitorizarea continuă a procesului. Aceasta 
înseamnă trasarea unui program de monitorizare care 
trebuie să aibă în vedere nivelul de performanţă al 
activelor şi personalului din activitatea transferată, 
analizarea calităţii serviciilor şi compararea cu 
parametrii de cost. De asemenea, trebuie verificat din 
când în când dacă nu au apărut pe piaţă noi tehnologii 
sau noi furnizori care ar putea să realizeze mai bine 
activitatea externalizată. 

Motivaţiile pentru a apela la outsourcing  
Costuri reduse de exploatare 
Cel mai important motiv pentru care companiile 

apelează la outsourcing este reducerea cheltuielilor de 
exploatare. În plus, companiile care doresc să facă 
totul pe cont propriu trebuie să suporte cheltuieli mult 
mai mari pentru cercetare, dezvoltare, marketing şi 
lansare. Accesul la o structură mai rentabilă din punct 
de vedere al costurilor oferită de un furnizor extern, cât 
şi avantajele datorate specializării, sunt, de fapt, cele  
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mai pregnante motive tactice pentru care companiile 
apelează la outsourcing. 

Se îmbunătăţeşte focusul companiei 
Companiile pot să se concentreze pe o gamă 

mai largă de segmente de business, în timp ce unele 
detalii operaţionale sunt lăsate pe seama unui expert 
extern. Pentru multe companii, singurul motiv pentru 
care apelează la outsourcing constă în faptul că diferite 
tipuri de activităţi necesită o mare parte din timpul şi 
atenţia conducerii companiei. De cele mai multe ori, 
rezolvarea problemelor generate de aceste activităţi se 
blochează undeva într-un aşa-numit „decision 
gridlock”, la nivelul managementului. Acest lucru 
generează pierderi financiare care vor afecta viitorul 
companiei.  

Se câştigă acces la capabilităţi  
Apelând la serviciile unor furnizori specializaţi, 

companiile au acces implicit la investiţiile acestora în 
tehnologie, metodologie şi oameni – investiţii realizate 
pe parcursul unor perioade de timp considerabile. 
Printre capabilităţile acestor furnizori se numără şi 
experienţa câştigată în domeniul respectiv, prin lucrul 
cu diverşi clienţi cu necesităţi similare.  

Resurse interne disponibile pentru alte scopuri 
De cele mai multe ori, resursele redirecţionate 

prin outsourcing sunt oamenii. Prin încredinţarea 
operaţiunilor adiacente unor firme din exterior, 
compania poate redirecţiona aceşti angajaţi spre alte 
activităţi cu o valoare adăugată mai mare. Angajaţii ale 
căror forţe se îndreptau înainte spre interior, acum se 
pot îndrepta spre exterior, direct spre client.  

Funcţii de business non-critice 
Outsourcingul este modalitatea prin care se 

poate reduce capitalul care trebuie investit în 
activităţile adiacente ale unei afaceri. Orice companie 
are de ales: poate achiziţiona resursele necesare prin 
cheltuieli mari, într-o perioadă scurtă de timp şi cu 
rezultate incerte, sau poate delimita exact costurile 
implicate, prin urmărirea unor proceduri specifice, 
conforme cu un proiect discutat şi aprobat anterior, pe 
o perioadă de timp bine determinată. În plus, existenţa 
unor garanţii pentru proiectul în desfăşurare este un 
factor extrem de important atunci când o companie 
alege calea outsourcingului.  

Împărţirea riscurilor 
Companiile care apelează la outsourcing, devin 

în scurt timp mai flexibile, mai dinamice şi mai 
dispuse să se schimbe pentru a face faţă noilor 
transformări impuse de economia actuală. Riscurile 
asociate investiţiilor, pe care o companie le face în 
diverse zone de business, sunt enorme. Pieţele de 
desfacere, competiţia, legislaţia, condiţiile financiare şi 
tehnologiile se schimbă cu o viteză ameţitoare. A ţine 
pasul cu aceste schimbări – mai ales că acestea implică 
şi investiţii semnificative în resurse – este foarte 
dificil. În momentul în care se apelează la outsourcing, 
aceste riscuri se împart între mai multe companii. Un 
furnizor de servicii specializate nu face investiţii în  

numele unei singure companii, ci în numele tuturor 
clienţilor săi. Prin partajarea acestor investiţii, riscurile 
suportate de o singură companie se reduc considerabil.  

Îmbunătăţirea producţiei şi eliminarea 
întârzierilor 

Mai multe formulare/documente sunt procesate 
într-un timp mai scurt în afara companiei şi, în acest 
fel, resursele companiei se pot îndrepta spre activităţile 
de bază. Contractele prevăd termene clare de livrare a 
produselor sau de finalizare a proiectelor, orice 
întârziere devenind astfel responsabilitatea companiei 
de outsourcing. În plus, etapele componente ale unui 
proiect în derulare pot fi urmărite îndeaproape.  

Scalabilitate 
O soluţie rentabilă, care începe moderat, poate fi 

dezvoltată exponenţial, fără creşterea cheltuielilor şi a 
resurselor umane. Proiectarea unui astfel de produs se 
poate executa modular, astfel încât viitoarele adăugiri 
sau ajustări de concept să poată fi implementate cu 
uşurinţă. Costurile pot fi uşor urmărite şi partajate, iar 
replicarea la o altă scară a soluţiilor, deja, existente 
devine un proces cu mult mai simplu şi cu un deviz 
final mult redus.  

Beneficii adiţionale  
- soluţii specializate, complete, la un nivel 

profesionist 
- uşurinţa în instalare şi configurare 
- aplicaţii integrate, puternice, flexibile şi sigure 
- creşterea acurateţei, productivităţii şi eficienţei 
- reducerea sau chiar eliminarea necesităţilor de 

stocare 
- un moral mai ridicat al angajaţilor – aceştia vor fi 

implicaţi mai intens în activităţile în care sunt 
calificaţi, ceea ce le va creşte respectul de sine. 
Beneficiile majore se pot înregistra nu numai în 

ce priveşte reducerea costurilor, ci şi în ceea ce 
priveşte receptivitatea companiilor. Cu alte cuvinte, 
redefinirea postului, plus o mai bună utilizare a 
oamenilor şi a resurselor la nivel de companie, au mari 
şanse să joace un rol important în luarea unei decizii 
privind încredinţarea anumitor procese interne unor 
firme specializate. 

România – destinaţie preferată a 
operaţiunilor de outsourcing  

România, alături de Cehia şi Bulgaria, 
concurează cu ţări ca India, Rusia şi China pe piaţa de 
outsourcing a proiectelor care provin din SUA, Canada 
şi din ţările membre ale Uniunii Europene.  

Competitivitatea costurilor de înfiinţare a unei 
afaceri, a costurilor operaţionale, dar şi un mediu de 
afaceri propice dezvoltării antreprenorilor reprezintă 
doar câteva dintre avantajele care au dus România pe 
un loc fruntaş în Europa ca destinaţie a operaţiunilor 
de externalizare a serviciilor. Între ţările membre care 
oferă astfel de servicii de outsourcing, România se 
remarcă prin cele mai reduse costuri pentru începerea 
unei afaceri, la polul opus aflându-se Croaţia. 
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De asemenea, în România, se află şi cel mai 
ieftin mediu de afaceri pentru derularea activităţii unei 
companii, fiind vorba de fiscalitate. Cumulaţi, aceşti 
doi factori propulsează România pe primul loc într-un 
top al beneficiilor financiare, chiar şi înaintea Irlandei, 
care este cea mai scumpă ţară din acest punct de 
vedere. Ţara noastră este, însă, codaşă când vine vorba 
de obligaţiile angajatorilor, aceştia întâmpinând 
dificultăţi mari în privinţa costurilor angajării şi a 
concedierii personalului. 

Numărul companiilor care îşi externalizează o 
parte din servicii în România a ajuns la sfârşitul anului 
trecut la 23 (potrivit unui studiu realizat de DTZ), după 
ce ţara noastră a atras 30% dintre operaţiunile de 
outsourcing din Europa Centrală şi de Est, în 2006. Per 
total, Polonia, Cehia şi Ungaria au atras 70% din 
procesele de externalizare către statele din regiune.  

Cele mai importante companii, care au decis să-
şi externalizeze serviciile în ţara noastră, sunt Genpact, 
Orange, EFG Banc Post, HP, Alcatel, IBM, Microsoft, 
Infineon, acestea fiind atrase de costurile cu forţa de 
muncă din ţara noastră – printre cele mai mici din 
regiune (externalizarea în zone cu forţă de muncă mai 
ieftină poate reduce, în medie, cheltuielile cu 10-30%). 
Alţi factori care încurajează companiile în deschiderea 
de birouri în România sunt un bun nivel de cunoaştere 
a limbii engleze, costurile relativ reduse cu închirierea 
spaţiilor de birouri per angajat, apropierea de fusul 
orar, climatul investiţional favorabil şi legăturile 
culturale mai strânse. 

De 10 ani, Xerox România oferă soluţii 
personalizate companiilor care doresc să externalizeze 
producţia de documente, fie în mediul de birou, fie în 
mediul de producţie sau industrial. Serviciile de 
management al documentelor oferite de Xerox pornesc 
de la administrarea permanentă a echipamentelor IT, 
ca şi a proceselor efective de imprimare şi copiere, şi 
ajung la optimizarea şi simplificarea proceselor ce stau 
la baza producţiei de documente de birou, determinând 
astfel creşterea eficienţei şi concentrarea angajaţilor 
asupra activităţilor de bază.  

AKELA, unul din principalii furnizori români de 
servicii software-outsourcing şi soluţii software la 
cheie, a fost inclusă în clasamentul mondial „The 
Offshore 100” apărut la începutul anului 2006, realizat 
de către compania americană specializată în 
consultanţă outsourcing NeoIT şi publicaţia Managing 
Offshore, alături de firme multinaţionale cunoscute, 
precum Accenture, IBM, CapGemini, HP sau Infosys.  
 

În cadrul aceluiaşi studiu, AKELA a fost declarată 
printre primii 5 furnizori din Europa Centrală şi de Est. 
Clasamentul „Offshore 100” ia in considerare abilităţile 
de lider ale companiilor, spiritul inovator şi performanţele 
deosebite ale furnizorilor globali de servicii outsourcing. 
Studiul a acoperit 13 ţări din întreaga lume reprezentând 
cele mai populare destinaţii pentru externalizarea de 
servicii software offshore, precum India, Filipine, China, 
Europa Centrală şi de Est, Mexic etc. IBM a fost 
desemnată compania cu cea mai importantă activitate de 
outsourcing din lume.  

Mizând pe cele mai recente tehnologii şi intuind 
dinamica pieţei, AKELA deţine o poziţie foarte 
puternică pe piaţa de software outsourcing şi soluţii la 
cheie din România: compania a anunţat o cifră de 
afaceri de 1.5 milioane de EURO pe 2004, şi venituri 
de 2.3 milioane EURO pe 2005.  

Printre noii clienţi contractaţi se numără 
Orange, Airbus/Operantis, TechTeam Global Services, 
Quask, Kiwari, Reportive, Guillemot Corporation, 
Ipsos Interactive, IATA – International Air Transport 
Association, Deceuninck (VBP).  

În România, se aşteaptă creşteri puternice în 
2008 în domeniul outsourcingului, câteva exemple, în 
acest sens, fiind externalizarea serviciilor de desktop şi 
reţea aparţinând gigantului Allianz sau mult aşteptatul 
proiect Herkules al armatei federale germane.  

Concluzie 
Încredinţarea anumitor procese, care nu fac 

parte din activitatea de bază, unor firme specializate s-
a transformat dintr-o strategie de management, folosită 
doar în anumite domenii, într-o adevărată armă de 
stimulare a progresului pentru multe companii. 
Această decizie de business implică o relaţie de 
parteneriat cu firma subcontractată, bazată pe 
colaborare, schimb de informaţii, de multe ori 
confidenţiale; de aceea încrederea este unul dintre 
elementele-cheie ale outsourcingului. 

Pentru a înţelege importanţa analizei realizate, 
trebuie să subliniem că outsourcingul este considerat al 
doilea „Internet bubble”, fiind „o industrie” de 
aproximativ 49 miliarde USD pe an. În prezent, 
majoritatea managerilor consideră externalizarea 
serviciilor prin outsourcing drept cea mai convenabilă 
soluţie pentru o companie interesată să devină mai 
eficientă prin reducerea costurilor şi accesul la tehnologii 
de ultimă oră, fără cheltuirea de fonduri însemnate pentru 
cercetare şi dezvoltare. În plus, outsourcingul constituie şi 
cea mai simplă soluţie pentru problema deficitului de 
specialişti cu care se confruntă ţările occidentale. 
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At the beginning of the present millennium, Central 

and Eastern Europe and the former soviet countries becoming 
very interesting destinations for investors. Essential changes 
developed in this areas, in the last few years, from the FDI 
perspective, and the leaders become Romania and Russia, two 
countries wich was the loosers once. In the Russia case, this 
significant increase is due to the massive foreign direct 
investments on oil and gas sectors. Reffering to Romania the 
favourable evolution could be explained by the economic 
stability from the last few years and by the privatizations 
process and the very dynamic evolutions in mergers and 
acquisitions field. 

Key words: foreign direct investments, 
privatization process, mergers and acquisitions. 

 
1. Evoluţii la nivel regional 
 
Fluxurile de investiţii străine directe (ISD) spre 

Europa de Sud-Est şi Comunitatea Statelor Independente 
au înregistrat creşteri semnificative la începutul actualului 
mileniu, depăşind, în ultimii ani, valori anuale, altădată, 
de neimaginat – 35 miliarde USD/an. În zona Europei de 
Sud-Est, fluxurile de ISD au început să crească, în 
special, din 2003 şi în decurs de doi ani, dirijate de către 
mari afaceri de privatizare, acestea s-au triplat. În CIS, 
încasările au crescut de la 5 miliarde $ în 2000 la 24 
miliarde $ în 2004, această creştere fiind posibilă, în 
special, din cauza atracţiei pe care o exercită asupra 
investitorilor străini marile zăcăminte de petrol şi gaze 
naturale din zonă. Afluxurile de ISD, în această regiune, 
sunt prognozate să crească în următorii ani. Performanţa 
este notabilă pentru această regiune, însă liderii printre 
ţările în curs de dezvoltare se află în Asia de Sud-Est, 
China fiind, de departe, cap de serie cu investiţii străine 
directe de aproximativ 50 miliarde $. De altfel, China – 
miracol în privinţa ritmului susţinut de creştere 
economică, ţinteşte cu şanse reale în câţiva ani, vârful 
ierarhiei mondiale în domeniul analizat. 

Revenind la zona Europei de Sud-Est, din cele 
19 ţări aflate în acest grup, 16 au atras fluxuri 
semnificative de ISD, în perioada 2003-2005. În 
2004, într-un top al primelor zece ţări din regiune, 
care au atras 95% din încasări, România ocupă locul 
al doilea după Federaţia Rusă. Aceasta din urmă, cu 
imensele sale resurse naturale, a atras mai mult de o 
treime din totalul afluxurilor de ISD din regiune, apoi 
economiile petroliere ale Azerbaidjanului şi 
Kazahstanului au însumat încă un sfert. Cele două 
ţări sud-europene (Bulgaria şi România) a căror 
aderare la UE era aşteptată în 2007, au însumat 
împreună mai mult de o cincime din totalul regional, 
şi mai mult de 70 % din subtotalul sud-european. 
Distribuţia fluxurilor de ISD, printre economiile 
regiunii au rămas stabile, în 2004, comparativ cu 
2003: doar România a avansat pe o treaptă 
superioară, în timp ce Serbia şi Muntenegru au scăzut 
pe o treaptă inferioară, în comparaţie cu 2003 – în 
acest sens, este interesant de urmărit evoluţia şi 
direcţia investiţiilor străine directe, după recentul 
referendum prin care Muntenegru şi-a regăsit 
independenţa. 

 
Fluxul de ISD atrase în perioada 1990 - 2004 

Mld. USD 
Regiunea/categoria 1990 1995 2000 2004 
Total mondial 1769 2992 5781 8895 
Ţări dezvoltate 1404 2036 3976 6469 
Ţări in dezvoltare 364 916 1734 2225 
Ţările Europei Centrale şi 
de Est  

0,121 - 0,070 0,199

Europa Centrală şi de Est 0,112 - 0,015 0,046
Ţările CSI 0,009 - 0,055 0,153

UNCTAD: World Investment Report 2005, Anexa B2 
 
Dacă facem o analiză a investiţiilor străine 

directe atrase de zona Europei Centrale şi de Sud şi 
ţările CSI în perioada de tranziţie, sesizăm creşteri 
semnificative ale acestora, dar şi mutaţii 
semnificative, odată cu trecerea timpului, dinspre 
Europa Centrală, către zona CSI. 

În cazul CSI, patru ţări, Federaţia Rusă, 
Azerbaidjan, Kazahstan şi Ucraina, au însumat 
aproape 93% din totalul de încasări subregionale de 
ISD în 2004. În primele 3 ţări, ISD s-au bazat pe 
proiecte de resurse naturale (în special, petrol şi gaze 
naturale) şi activităţi din acelaşi domeniu,  în timp ce  
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Ucraina (a doua ţară ca marime din Europa, după 
Federaţia Rusă) a fost mai deschisă la investiţii în 
proiecte: pe lângă companii petroliere, ca Lukoil 
(Federaţia Rusă) şi Regal Petrolium (Marea Britanie), 
lista companiilor cu încasări multiple de proiecte ISD, în 
2004, în Ucraina, a inclus şi producerea de bunuri de 
larg consum, materiale de construcţii, comerţ cu 
amănuntul şi firme de telecomunicaţii.  

În Federaţia Rusă, exploatările de petrol şi gaze 
naturale au atras mari investiţii din partea unor societăţi 
transnaţionale în 2004, în special în insula Sahalin.  

În Azerbaidjan, preţul mare al petrolului din 
ultimul timp şi prospectul deschiderii iminente a unei 
noi conducte, care vor lega capitala Baku de portul turc 
mediteranean Ceyhan, au condus la o creştere a ISD în 
industria petrolieră în 2004. În acelaşi timp, au fost 
atrase multe proiecte de ISD în alte resurse naturale 
precum aluminiul. 

Proiectele firmelor ruse peste hotare, au ca ţintă 
alte ţări CSI: de exemplu, Lukoil a semnat un contract 
pentru gaze naturale de 1 milliard $ în Uzbekistan în 
2004, urmând să fie finanţat timp de 35 de ani urmând 
să deţină 90% din această afacere. În afara CSI, Norilsk 
Nickel a terminat în 2004 achiziţia pachetului majoritar 
de acţiuni în terenurile aurifere din Africa de Sud. Dacă 
tradiţionalele ISD ruse peste hotare erau mai ales în 
resurse naturale, între timp încep să cuprindă şi alte 
activităţi, cum ar fi telecomunicaţiile. 

În Bulgaria, în 2004, Telekom Austria, a 
achiziţionat operatorul de telefonie MobilTel, în timp ce 
Viva Ventures (Statele Unite ale Americii) a preluat 
controlul majoritar al Companiei de Telecomunicaţii 
Bulgare (BTC). Industria energetică a avut şi ea parte de 
investiţii majore, în 2004, din partea Austriei, Cehiei şi a 
Germaniei. 

2. Situaţia României 
În Europa de Sud-Est, ca şi în anii precedenţi, 

ţările candidate la aderare, Bulgaria şi România, au fost 
principalele beneficiare ale ISD în 2004 şi 2005. 
România singură, a atras mai multe ISD decât cele cinci 
ţări aflate în partea vestică a subregiunii (Albania, 
Bosnia şi Herţegovina, Croaţia, Macedonia, Serbia şi 
Muntenegru) împreună.  

În România, nivelurile record de ISD ( 4 mld. 
euro/ aprox. 5 mld. USD în 2004 şi respectiv 5,2 mld. 
Euro/ 6,25 mld. USD în 2005) au fost favorizate, în 
mare parte, de privatizarea unor companii-etalon, 
precum Petrom sau BCR. Investiţii majore au avut loc şi 
în domeniul protecţiei mediului şi în proiecte de 
expansiune, în special, în industria automobilelor, 
infrastructură şi servicii. Sectorul industriei 
manufacturiere a dominat afluxurile de ISD în România 
în 2003 şi 2004. Acelaşi sector a primit o mare parte din 
afluxurile FDI în 2003, deşi a intrat în declin în 2004. 
Un important rol în sectoarele de servicii, 
telecomunicaţii şi comerţ l-au jucat recentele privatizări 
(Electrica, Distrigaz).  

 

Din punct de vedere economic, anul 2004, a 
fost unul de excepţie pentru România, deoarece a 
înregistrat cea mai mare creştere economică, din 
perioada de tranziţie (8,5%) şi a reuşit o altă premieră 
demnă de luat în seamă – scăderea inflaţiei sub 10%. 
Cu certitudine că aceste evoluţii economice excelente 
nu aveau cum să scape neobservate de investitorii 
străini şi, ca urmare, aceştia au reacţionat în 
consecinţă. Un rol determinant în atragerea acestor 
investiţii l-a avut procesul de privatizare, focalizat, în 
special, pe domeniul energiei, unde mai multe 
societăţi importante au fost vândute unor investitori 
strategici. Astfel, s-au semnat contracte de privatizare 
pentru societatea naţională de petrol – Petrom, 
societăţile de distribuţie a gazelor şi două societăţi de 
distribuţie a energiei electrice.  

Anul 2005 nu a mai fost la fel de bun ca 
precedentul, dar creşterea economică şi evoluţia 
inflaţiei au avut evoluţii moderate. În pofida 
problemelor apărute ca urmare a situaţiilor dificile 
create de inundaţii, precum şi de ratarea ţintei de 
inflaţie propuse, investiţiile au crescut semnificativ în 
anul 2005. Acest nivel record al investiţiilor poate fi, 
pe de o parte, explicat prin continuarea procesului de 
privatizare (este anul în care se poate aprecia că s-a 
privatizat „perla coroanei” – BCR), iar pe de altă 
parte, prin profundele schimbări care au avut loc în 
ultimii ani în România (stabilizarea relativă a 
sistemului de taxe şi impozite prin introducerea unui 
nou Cod Fiscal, continuarea reformelor impuse de 
procesul de integrare în Uniunea Europeană). În 
2005, în România, din perspectiva fuziunilor şi 
achiziţiilor, au fost raportate 117 tranzacţii, ceea ce 
reprezintă o creştere spectaculoasă faţă de anii 
anteriori – 42 de tranzacţii în 2004 şi 33 de tranzacţii 
în 2003. Din punct de vedere valoric, această piaţă a 
fuziunilor şi achiziţiilor a crescut semnificativ în 
2005 (fiind estimată la 5,8 mlrd USD, faţă de numai 
1,4 mlrd. USD în 2004), reuşind să situeze România, 
pe locul patru, după Rusia, Cehia şi Polonia. Un 
indicator important, la care România a înregistrat 
progrese semnificative în 2005, a fost valoarea medie 
a unei tranzacţii, care a atins 65 mil USD, faţă de 
numai 18 mil. USD în 2004. Din perspectiva 
provenienţei geografice a fondurilor implicate de 
aceste fuziuni sau achiziţii, pe primul loc, se situează 
Marea Britanie – 2,58 mlrd. USD (principalul 
investitor fiind Vodafone – 2,53 mil USD, care a 
achiziţionat Mobifon – Connex), urmată de Franţa – 
625 mil. USD (principalul investitor France Telecom 
523 mil SUD) şi SUA – 458 mil USD (principalul 
investitor Liberty Global – 407 mil USD).  
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Din perspectiva sectoarelor vizate de astfel de 

operaţiuni, cele mai atractive au fost industria prelucrătoare 
(liderul incontestabil al ultimilor ani) şi serviciile financiare 
(care au luat locul telecomunicaţiilor). Dintre tranzacţiile 
financiare de rezonanţă, putem remarca achiziţia Băncii 
Comerciale „Ion Ţiriac” de către HVB Bank şi preluarea a 
70,7% din Omniasig de către Wiener Staedtische 
Allgemeine Versicherung Ag. Referitor la privatizări, anul 
2005 a fost unul extrem de fructuos, valoarea totală 
raportată fiind de 4,9 mlrd. USD. Principala contribuţie a 
fost adusă, fără îndoială, de privatizarea Băncii Comerciale 
Române şi preluare acesteia de către Ernste Bank, care a 
achiziţionat 61,88% din acţiuni pentru 4,5 mlrd. USD. Alte 
privatizări importante au fost cele privind principalii 
distribuitori de energie. Astfel, Electrica Oltenia şi 
Electrica Moldova au fost vândute pentru 326 mil USD 
către Ceske Energetiche Zavody şi respectiv E.ON AG. 
Valoarea privatizărilor menţionate anterior a situat 
România pe primul loc în regiune, alături de Ucraina şi 
urmată de Cehia – 4,3 miliarde USD şi Ungaria 2,7 mlrd. 
USD. Din perspectiva sursei de provenienţă a capitalului 
investit cu ocazia acestor privatizări, pe primul loc se 
situează Austria, cu o pondere covârşitoare – 92,6%, 
urmată de Cehia, Germania şi Olanda. 

Ponderea capitalului investit  în 2005, ca 
urmare a procesului de privatizare, în 

funcţie  de ţara de origine

Austria; 92,60%

Cehia; 4%
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Pentru anul 2006, sunt aşteptate privatizările 

celorlalţi trei distribuitori de energie şi a complexurilor 
energetice, precum şi eventuala listare a companiilor din 
sectorul de generare şi transmisie de gaze. Tot în acest 
an este prevăzută privatizarea Casei de Economii şi 
Consemnaţiuni – CEC, a cărei privatizare a tot fost 
amânată sistematic. 

 

3. Politica de privatizare versus cea de 
control al statului 

Modelele de investiţii străine directe evaluate 
individual la nivelul ţărilor din Europa de Sud-Est şi 
CSI au câteva trăsături comune: resursele naturale şi 
alţi factori economici specifici locaţiei, diversitatea în 
politica de apropiere de afluxurile FDI. În Bulgaria şi 
România, perspectiva aderării la UE, în 2007, 
necesită adaptări rapide ale acquisului comunitar 
intensificând eforturile spre îmbunătăţirea mediului 
de afaceri. Alte ţări sud-europene urmează exemplul 
celor două, în linii mari. 

În CSI, politicile referitoare la ISD şi privatizare 
sunt diverse. În aria privatizării, de exemplu, Federaţia 
Rusă şi Ucraina, urmează strategii divergente, în ciuda 
faptului că în ambele ţări, cea mai mare provocare este 
atacarea unor afaceri realizate în trecut care au dus la 
deţinerea unor resurse naturale-cheie de către firme ca 
Bevan şi Fenema 2003, Nureev şi Runov 2003, Puffer şi 
McCarthy 2003, Shlapentok 2004. În Federaţia Rusă, 
autorităţile au adoptat o politică de apropiere pe două 
planuri în ceea ce priveşte privatizarea firmelor la 
începutul anilor 90. Această strategie are o importantă 
implicaţie atât pentru ISD din ţară, cât şi pentru cele din 
afară. Strategia rusă pe post-privatizare a încercat, pe de 
o parte, să crească, de fapt, influenţa Guvernului asupra 
acestor firme. Pe de altă parte, autorităţile au încercat, 
sau încearcă să pună în aplicare, măsuri directe de 
control al guvernului asupra unor firme-cheie. De 
exemplu, în iunie 2005, Guvernul şi-a mărit portofoliul 
de acţiuni la Gazprom, cel mai mare producător de gaz 
natural, de la 29.27% la 50.01%. În industria petrolieră, 
urmând o revizie contabilă care a identificat neplata 
unor taxe în valoare de 28 miliarde $, autorităţile au 
preluat controlul firmei-mamă, a unei mari corporaţii 
ruse şi care era şi un mare investitor peste hotare – 
Yukos.  

Există, totuşi, pericolul ca aceste acţiuni să 
trimită semnale contradictorii posibililor investitori 
străini. Pe de o parte, slăbirea oponenţei privind 
deţinerea de acţiuni de către străini în companii 
locale, şi acceptarea directă a unor minorităţi străine 
ca deţinători de acţiuni, sunt semne de deschidere. 
Evoluţia sistemului fiscal spre taxe cât mai mici, ar 
putea, de asemenea, încuraja investitorii străini. Pe de 
altă parte, există măsuri care ar putea descuraja ISD. 
Liberalizarea investiţiilor străine în companii-cheie, 
înaintează greu. Limitările asupra deţinerii de pachete 
străine în Gazprom şi United Energy Systems au fost 
stabilite la 20%, respectiv 25% la sfârşitul anilor 90. 
Aceste limite vor fi ridicate gradual. Mai mult, 
participarea străină poate fi, de fapt, limitată la 49% 
de către reglementări interne asupra resurselor 
naturale, cum ar fi cazul resurselor de petrol şi 
minereurilor de fier, către companii care sunt 
deţinute în proporţie de minim 51% de către ruşi. 
Aceasta previne ca afilierile străine să exploateze 
noile rezerve naturale ale ţării.  

Ponderea  ISD în anul 2005, după ţara de origine
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În domeniul fiscal, deşi noul Cod Fiscal clarifică 
rolul şi puterea inspectorilor fiscali şi alocă drepturi 
lărgite contribuabililor, constrângerea dată de taxă 
rămâne politică şi de multe ori arbitrară. În acest 
context, extinderea reviziilor fiscale de la Yukos la BP-
TNK a fost interpretată ca un semn negativ din partea 
investitorilor străini. În ultimul raport al climatului de 
investiţii al ţării, 75% din firme au interpretat 
comportamentul autorităţilor ca fiind imprevizibil. 

În Ucraina, guvernul care venise la putere la 
sfârşitul anului 2004 a părut să promoveze o politică de 
largă deschidere către investitorii străini. Astfel, în 
februarie 2005, autorităţile au decis să revizuiască 
privatizările anterioare prin anularea unor afaceri ilegale 
şi punând acţiunile companiilor în cauză, din nou spre 
vânzare. Lista firmelor care au fost reprivatizate, în 
acest sens, include companii-cheie, cum ar fi 
producătorul de oţel „Kryvozyzhstal”, complexul 
metalurgic „Ukrrudprom”, fabrica de oţel Petrovsky 
Steel Plant, fabrica de aliaje „Nikopol”, fabrica de metal 
„Dzerzhinsky”, fabrica de chimicale Azot 
Severodonetsk şi cea de aluminu „Nikolaev”. 

Federaţia Rusă şi celelalte ţări CSI se abat de la 
regulamentele ISD în sectorul de extragere a resurselor 
naturale. Azerbaidjan, Kazahstan şi Turkmenistan nu 
doar aplică mai puţine limitări asupra apartenenţei 
străine a petrolului şi gazelor, dar, totodată, impun taxe 
şi drepturi de folosire a petrolului faţă de Federaţia 
Rusă. De exemplu, în 2004, firmele din Kazahstan au 
plătit între 1.5 $ – 2 $ drepturi de folosire per baril de 
petrol în comparaţie cu 6$ – 7$ în Federaţia Rusă, iar 
investitorilor le-au fost oferite clauze de stabilitate.
 Respectând cadrul de investiţii, ţările sud-europene 
şi cele membre CSI au semnat 17 noi tratate de investiţii 
bilaterale în 2004, conducând la un număr total de 642. 
Acesta a fost cel mai mic nivel înregistrat din 1991 până 
în prezent. În 2004, 29 de noi tratate de investiţii directe 
au fost încheiate conducând la 494 în total. 

 
4. Perspective: creştere continuă 
Fluxurile de ISD spre Europa de Sud-Est şi CSI 

se aşteaptă să crească în viitorul apropiat, iar datorită 
salariilor competitive, Europa de Sud-Est (în special, 
România şi Bulgaria) şi Ucraina din CSI vor atrage un 
număr tot mai mare de proiecte, în special, proiecte care 
să sporească eficienţa sau orientate către export. În 
acelaşi timp, preţurile mari la petrol şi gaz vor continua 
să încurajeze ISD în ţările CSI cu resurse naturale 
bogate. În ambele grupuri, afluxul de ISD poate fi 
afectat pozitiv şi prin îmbunătăţiri în mediul de afaceri. 

În Europa de Sud-Est, precum şi în Belarus, 
Rusia de Vest şi Ucraina, expansiunea estică a UE din 
2004 a creat mari avantaje de transport şi logistică, 
deoarece aceste ţări au devenit imediat vecini ai UE. 
Aceasta „nouă frontieră” ar putea deveni un magnet 
pentru investiţii în căutare de eficienţă. Se pot adăuga la 
statutul de „nouă frontieră” a ţărilor menţionate şi 
avantajele oferite de  costurile  mici  de  producţie, în  

comparaţie cu statele care au aderat la UE recent. 
Venitul brut pe locuitor în Bulgaria şi România este 
comparabil cu cel din India şi China. Totuşi, pentru a 
exploata aceste avantaje, ţările sud-est europene vor 
trebui să ofere acelaşi nivel de productivitate a 
muncii.  

În economiile ţărilor bogate în resurse 
naturale din CSI, nu doar volumul de ISD va conta 
în viitor, ci mai degrabă diversificarea înspre noi 
activităţi. În acest context, Kazahstan şi Federaţia 
Rusă şi-au îngustat puţin baza de resurse naturale 
şi au încetinit activităţile faţă de Azerbaidjan sau 
Turkmenistan. Perspectivele pentru diversificarea 
afluxului de ISD, faţă de resursele naturale, nu 
sunt, totuşi, promiţătoare. Ceea ce face 
diversificarea dificilă este faptul că în momentul în 
care mari exporturi de petrol şi gaze naturale duc 
la o apreciere a monedei naţionale, costurile de 
producţie, exprimate în dolari, duc la nivele 
internaţionale necompetitive. 

CSI include, de asemenea, ţări ca 
Kârgâzstan, Republica Moldova, Tadjikistan şi 
Uzbekistan, unde venitul brut pe locuitor este 
comparabil cu cel al unora dintre cele mai sărace 
ţări din lume. Unele dintre aceste ţări suferă din 
cauza unor situaţii de conflict şi altele de 
incertitudini politice. Aceste condiţii fac dificilă 
trecerea peste marginalizarea acestor ţări şi, astfel, 
este necesar să se atragă prin diferite mecanisme 
ISD. 

În balanţă, perspectivele receptării unor 
fluxuri semnificative de ISD în Europa de Sud-Est 
şi CSI, în perioada 2006-2009, sunt considerate 
pozitive de experţi în ISD, şi agenţii de promovare 
a investiţiilor. În toate aceste grupuri, nouă din 
zece respondenţi cred în faptul că fluxurile de ISD 
spre această regiune vor creşte în perioada vizată. 
Astfel, conform estimărilor făcute de experţii 
UNCTAD, pentru perioada 2005 – 2006, 
principalele zone de atracţie se estima că vor fi 
Rusia şi România, iar evoluţiile din 2005 par să 
confirme întru totul aceste predicţii. Tot în 
contextul studiului realizat de UNCTAD, se poate 
constata că experţii văd în România a patra locaţie 
regională pentru investiţii, după Rusia, Ucraina şi 
Kazahstan. Din perspectiva estimărilor făcute din 
partea STN, acestea socotesc România ca fiind a 
doua piaţă, ca importanţă şi atractivitate, după 
Rusia. Referitor la sectoarele care se estimează că 
vor atrage cele mai mari investiţii, în această 
perioadă, serviciile par să fie liderul detaşat, 
urmate de domeniul ICT şi cel al construcţiilor. 
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The post is unanimously acknowledged as an 

essential public service that meets a fundamental need, 
namely the ensuring of the right to communicate. Poşta 
Română (Romanian Post) is the responsible entity for 
fulfilling the obligations resulting from Romania’s joining 
the Universal Postal Union. Thus, it has to ensure the 
conditions of integrating the national postal services in the 
international ones and adopt the latest technology in this 
field. As a result of these trends and modifications, we 
consider as opportune the analysis of Romanian Post’s 
image in order to know, quantify its results and establish a 
competent management imposed by Romania’s integration 
into the E.U.  

Key words: distribution, channel, strategy 
 
I. INTRODUCTION 
Distribution and sales represent an important 

link in economic life, connecting production and 
consumption, meaning that distribution unites in time 

and space producers and consumers. Through the policy of 
distribution, it is intended the creation of conditions to 
facilitate consumers (users) the finding of necessary 
products in accessible places, at the right time, in sufficient 
quantities and of an adequate quality.  

The most interested in ensuring such availability for 
products is producers themselves that must choose between 
taking over all functions and operations that allow the 
commercialization in good conditions of their products or 
their entrusting to specialists that may be grouped under the 
name of “distribution intermediaries”. Besides the 
identification of products and services that answer better 
customers’ demands, of the adequate price, and of the most 
efficient promotion methods, marketing specialists have 
also the responsibility to choose the distribution channel.  

They must find the most efficient distribution 
channels in order to render these products and services 
accessible to customers at the right place and time. A 
distribution channel is an instrument through which a 
product or service becomes available and come to the 
customer. The key of a successful management consists in 
the finding of that combination between distribution 
channels able to cover the generated costs (product or 
service development, promotion, delivery etc) and gain 
profit.  

The obtained incomes will be determined by the 
number of customers, market share, number of product/ 
service utilizations per person and the marginal income per 
each product.  

Distribution policy objectives divide into three 
fields:  

• Economically oriented distribution targets: sold 
quantities, turnover rate, price fixing, distribution costs; 

• Supply-oriented distribution objectives: 
availability of delivery, delivery seriousness, free stock, 
delivery time; 

• Psychologically oriented distribution 
objectives: distribution channel image, management 
qualification. 
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II. POSTAL SERVICE DISTRIBUTION 
METHODS 

Services’ characteristics, mainly inseparateness, 
intangibility, and perishability, decisively influence 
also the activity of distribution. An important role is 
played by the distribution net representing the total of 
places where there are located the buildings and 
equipments necessary for the carrying out of service 
delivery to consumers. 

The distribution network of Poşta Română 
consists of a multitude of spaces where services are 
carried out, in more than 7,000 postal locations 
offering a diversity of services. Poşta Română is made 
up of postal units and specialized branches. The 
situation of postal units in Romania is presented in 
table 1. 

Table 1 
The Situation of Postal Units in Romania 
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1 BUCUREŞTI 3 103 152 2 257 
2 PLOIEŞTI 5 86 772 0 858 
3 CRAIOVA 5 79 926 1 1006 
4 TIMIŞOARA 4 103 748 1 852 
5 CLUJ 6 99 971 2 1072 
6 BRAŞOV 6 116 921 1 1038 
7 BACÃU 3 48 427 1 476 
8 IAŞI 4 86 739 1 826 
9 GALAŢI 3 42 312 2 356 
 10 CONSTANŢA 3 59 274 2 335 
Total  42 821 6242 13 7118 

 
The specialised branches of Poşta Română are: 

Express Services, Stamp Factory, Mailing House, 
Financial Services, and the National Philatelic 
Museum.  

Express Services is the specialized branch of 
Poşta Română’ express courier, that benefit from a 
wide network of branches on the territory, car park and 
personnel. Through its services this branch offers an 
alternative to similar services that function in the 
internal and external market. Its resources facilitate the 
delivery, respectively the reception of sending in a 
very short time. 

The stamp factory – it is a printing house with 
tradition, founded in 1872, that nowadays produces a 
wide range of products. The printing house produces 
mainly products with special regime, stamps, postal 
effects, stocks, bank certificates etc. 

Mailing House – it is the specialized branch of 
Romanian Post that offers services of direct marketing, 
sales through post, and press delivery. In order to grow 
the number of direct marketing service users, to 
improve the service quality and implicitly to satisfy 
service consumers, this branch has undertaken the last  
 

years numerous actions, among which granting of 
discounts and preferential specific tariffs, development 
of relationships with the competition. 

Financial Services Direction – develops its 
activity in the field of postal financial services: 
administration of money order accounts and the 
afferent cash, international financial operations – 
Eurogiro, Western Union, international postal orders, 
having the role of transit and control centre for classic 
financial services, as well as for those based on new 
electronic technologies. 

The National Philatelic Museum – it was 
inaugurated at the beginning of October 2004 and 
there are exposed over 11 million stamps, some of 
them unique even at world level. Here are exposed 
also original moulds, evidence, different stages of 
stamp making, old paintings, printings and postal 
effects, post office furniture, coffers etc. 

The situation of the national postal 
infrastructure is of vital importance for the quality and 
safety of supplied postal services, as well as for the 
development of postal market. 

Carrying out a modern postal infrastructure, in 
accordance with the current European demands, 
represents an essential condition for the efficient 
integration in the international postal market.  

The measures regarding the development of the 
national postal infrastructure take into consideration: 

• The implementation of the latest generation 
technical means and the information technology;  

• Modernization of its own car park; 
• Automatization as much as possible of the 

processes and activities of processing and distribution 
of postal parcels; 

• Improvement of organization and 
modernization of technical means referring to postal 
safety. 

Poşta Română is one of the greatest carriers of 
messages, goods and values; this is why the activity 
and dimensions of postal networks represent an 
important target for criminal activities. Minimizing the 
impact of this type of activities may affect the quality 
of postal services and the trust of beneficiaries in 
postal service suppliers. That is why the postal safety 
must be one of the basic preoccupations of the 
Romanian Post, at the same time being one of postal 
services’ essential demands. 

Postal services differentiate firstly through 
quality and productivity, characteristics resulting from 
measures aiming at: the process of creation and service 
delivery, company’s personnel, utilized equipments, 
the environment in post offices etc. As for the 
environment in post offices, an important part is 
played by the elements with which the customer comes 
into contact and that offers certain characteristics to 
the service, being taken into consideration before, 
during and after consumption achievement. 
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Some of these elements are external: landscape, 
parking place, location, and other interior: design, 
internal organization, equipments, setting etc. 

Also one must not forget the role of postal 
services in organizational communication. 
Communication is the most visible, if not disturbingly 
visible, element of the marketing mix, but its value is 
limited in the case where it is not intelligently used, in 
full correlation with the other components – product or 
service, price and distribution. An old axiom in 
marketing says that the safest and fastest way of 
destroying a product that is not of a high quality is to 
promote it aggressively.  

In the same spirit, a high quality product with a 
reasonable price, with a very good strategy of 
distribution, may be a failure in the market, if it is not 
made public. By communication, marketing specialists 
inform present and potential customers about the 
benefits brought by a product/ service, price and other 
costs, channels of delivery, where and when it is 
available.  

Communication plays the part of informing, 
educating, facilitating the understanding of new 
technologies to customers and the way of using them, 
of creating an image of a service company in the 
market. The communication system of an organization 
implies on the one hand the use of an informing and 
consumer stimulation form, through which the 
organization, its products and services are presented, in 
order to promote favourable modifications in their 
mentality and consumption habits. On the other hand, 
this establishes an internal communication with its 
own employees, share holders or partners. Information 
plays an important part in image forming. Companies 
must communicate with their present customers, as 
well as with potential ones, but also with their partners. 
They must offer but receive also information about 
them and their products or services. 

 
III. CONCLUSIONS 
The post is one of the most democratic 

institutions that ensure the permanent maintenance of 
commercial and spiritual connections between people. 
The fulfilment of this noble mission has pursued the 
development of human civilization step by step, its 
origins being lost in ancient history.  

The development of interhuman and social 
relations has determined a permanent improvement of 
organizational structures and technological processes 
specific to this sector. Thus, the post is currently 
considered as one of the important branches of service 
industry. Poşta Română was re-launched in 1991, by 
putting into practice of the National Concept of R.A. 
Romanian Post (“Conceptul Naţional al R.A. Poşta 
Româna”), and developed through strategic documents 
and governmental programs. In this context, there were 
established precise objectives of postal infrastructure 
development, of achievement of an adequate  

legislative background, of postal services’ 
diversification and modernization.  

By carried out actions, it was pursued the 
reaching and maintenance of a qualitatively superior 
level of postal services and their arranging to the 
demands imposed by the integration in inter-
community services. This objective is fulfilled by the 
radical restructuring of its infrastructure, with deep 
implications on the territorial organization of the 
administration, modernization of all the activity fields, 
informatization of postal network at managerial, as 
well as operational level, and re-technologization of 
productive sectors.  

Under the conditions of a stronger and stronger 
competition, postal communications from Romania 
must maintain the accelerated rhythm of aimed 
development, so that the postal sector should 
strengthen the right position within the public 
infrastructure of the country, and the postal reform 
should prove indeed an investment for the future. 

 Generally, but also particularly, in Romania, 
postal services have been created for ensuring 
connections. The necessity to render these connections 
permanent has led to the creation of specialized 
services for the satisfaction of these needs. 

Besides geographical position, landscapes, 
surroundings, etc, external architecture represents an 
important element for the production of services, in 
creating the atmosphere necessary for customers’ 
receiving. The aesthetic aspect, its functionality and 
the ergonomic character, spatial disposal of buildings 
are attributes of the environment. 

Equipments represent the essential elements by 
which performances are fulfilled. The quality and 
efficiency of postal services are conditioned by the 
existence of endowments and their qualitative level. 
Thus, postal services would have a highly qualitative 
degree due to service informatization, in comparison 
with the situation where they would develop 
classically. An important part in creating and 
facilitating the service environment is played by the 
manner of disposing interior endowments and 
equipments. 

Depending on the way of equipments’ spatial 
disposing, functionality and on how customers are 
informed and directed activities and people’s fluxes 
are facilitated in the framework of service performance 
process. 

The physical background may facilitate the 
interaction and communication between the performer 
and consumer, may release attitudes and behaviours 
adequate for the increase of performances. Through 
the intermediate of surrounding environment service 
performers are also motivated and stimulated in an 
adequate manner for fulfilling qualitative 
performances.  

The total amount of the material elements such 
as the setting  and  design  of  the  building , interior 
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environment, degree of technicality and equipment 
design, officers’ outfit contribute actually to the 
forming and consolidation of organization’s image 
abreast of customers, influencing consumers’ vision 
regarding the service. 

The physical environment of postal offices is 
firstly a message carrying environment, by using  

 

different symbols, panels, posters, for communicating 
with customers about the nature and quality of 
services. The captivating exposing is obtained by 
order, cleanliness, note of spectacular and original, but 
also by observing certain rules and techniques of 
arranging shelves, wrapping, posters and labels. 

Bibliography: 
1. Kotler, P. Managementul Marketingului, Bucureşti, Editura Teora, 2000, p. 213 
2. Barnard, C. S. Data in Agriculture: A Review with Special References to Farm Management 

Research and Advice in Britain. Journal of Agricultural Economics 
3. Bruhn, M., Georgi, D., Services Marketing Managing The Service Value Chain, Prentice-Hall, Inc., 

SUA, 2006 
4. Buttle, F., Hotel and Food Service Marketing, Cassel Educational Ltd., UK., 1994 
5. Chase, R.B., Hayes, R.H. Beefing up Operations in Service Firms, Sloam Management Review, Fall, 

1991 
6. Susanu I.O., Marketing, Editura Didactică şi Pedagogică, Bucureşti, 2006. 
7. Susanu, I.O., Cristache, N. “Services marketing”, Editura Denbridge Press NY, New York, 2008, 140 

pagini, ISBN 9780979802294, LCCN 2008927711. 
8. Wind, Y.J. (2006), Product Policy Concepts, Methods and Strategy, Addison – Wesley 
9. Wind, Y., Robinson P.J. (2007), Product Positioning: An Application of Multidimensional Scaling, 

Chicago, American Marketing Association 
 
 

PRINCIPALELE SURSE DE 
FINANŢARE NECESARE 

IMPLEMENTĂRII POLITICII 
REGIONALE ÎN UNIUNEA 

EUROPEANĂ 
 

Ph.D. University Professor Victor-Romeo Ionescu
Lower Danube University – Galatzy, Romania

 
The paper deals with the impact of the European 

Structural Instruments on Member States’ economies. 
For the beginning, we presented the role of these 

financial instruments and the strategically objectives of the 
European regional policy which can achieve by using them. 

We focused on the actual financial perspective, 2007-
2013, in order to explain the evolution of the objectives of 
regional policy. 

The last part of the paper deals with the Romania’s 
situation connected with these financial instruments. 

 
The main way used by the European Union in 

order to promote its regional development policy is 
represented by the Structural Instruments. These funds 

regulation framework and a complex procedure to 
those European regions and states wich are less socio-
economic developed. 

Common legal framework for constituting 
European Structural Instruments 

a. within the framework of socio-economic 
cohesion policy: the European Treaty4 establishes the 
community objectives about socio-economic cohesion 
in Article no. 158 which replaces Article no. 130 A. 

As a result, in order to promote harmonious 
development across the E.U., this develops and has in 
view the decreasing of development disparities 
between regions and growing developing level for 
detriment regions including rural areas. 

The main actions in order to achieve these 
objectives are the following5:  

• implementation and coordination of 
economic policies by Member States in order to 
achieve stipulated objectives; 

• community’s policies and actions 
formulation and implementation and realisation of a 
single market; 

• community’s actions which are supported 
by Structural Funds (European Fund for Orientation 

                                                 
1 acording with art. no. 160 from the Treaty (ex. art. no. 130C). 
2 Economic and Social Commitee is a consultative organism. It is formed by socio-economic actors and represents the apport of civil society 
to European projects. The Committee of Regions is a consultative organism too. 
3 Vass Andreea, Perspectivele accesării fondurilor europene în România în perioada 2007 – 2013, Revista „Tribuna Economică”, nr. 30 / 
26 iulie 2006, p. 82. 
4 Tudoroiu Theodor, Tratatul Uniunii Europene. Tratatul de la Maastricht asupra Uniunii Europene (inclusiv Tratatul instituind 
Comunitatea Europeană) cu modificările aduse de Tratatul de Aderare a Austriei, Finlandei şi Suediei şi de Tratatul de la Amsterdam, 
Editura Lucretius, Bucureşti, 1997. 
5 according with art. no.159 from the Treaty (ex art. no.130B). 
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consist in import taxes on agricultural goods, custom 
taxes, taxes on VAT and financial apports of the 
Member States according with their development 
levels. The funds are re-distributed according with a  

 
European Regional Development Fund (ERDF) 

actions in order to correct the main regional disparities 
by supporting structural development and adjustment 
of less developed regions and reconversion of 
industrial regions which are under decline.1 

Decisions regarding ERDF implementation are 
adopted by the European Council, after it’s consulting 
with Econoci and Social Commitee2 and Commitee of 
Regions. 

The procedures of implementation European 
Fund for Orientation and Agricultural Certification- 
section Orientation and European Social Fund are 
object of article no. 37 (ex-article no.43) and article 
no. 148 (ex-article 125) from the Treaty. 

In 1993, the European Council created the 
European Cohesion Fund according with article no. 
161 (ex-article no. 130 D) al. 2 from the Treaty. This 
fund supports projects for environment protection, 
trans-European networks and transport infrastructure. 

More, there were adopted internal regulations 
for community’s institutions which have concrete 
elemnts for structural instruments’ applying. 
Nowadays, there are the following regulations: 

 regulation no. 4256/1988 of the European 
Council about section Orientation from European Fund 
for Orientation and Agricultural Certification; 

 regulation no. 1263/1999 of the European 
Council about Financial Instrument for Fisheries 
Guidance (FIFG); 

 regulation no. 1783/1999 of the European 
Parliament and Council about European Regional 
Development Fund; 

 regulation no. 1081/2006 of the European 
Parliament and Council about European Social Fund; 

 general regulation no. 1083/2006 of the 
European Council about European Regional 
Development Funf, European Social Fund and 
European Cohesion Fund; 

 regulation no. 1084/2006 of the European 
Council about European Social Fund. 

b. within the framework of Common 
Agricultural Policy (CAP): the legal framework for 
CAP are articles no. 32-38 (ex-articles 38-43 and 46) 
from the Treaty. 

and Agricultural Certification- section Orientation; 
European Social Fund, European Regional 
Development Fund), funds of European Investments 
Bank and other European financial instruments. 

In order to implement social community’s 
objectives, the European Treaty regulates organisation 
of European Social Fund too.1 

This fund promotes labour facilities and 
geographical movement of labour across the E.U. 
More, it facilites adaptation to industrial changes and 
production systems’ evolution, using labour 
reconversion. 

The European Commission administrates this 
fund together with a Committee which is leaded by a 
member of vthe Commission and is formed from 
governments’ representants, trade unions’ 
representants and employers’ representants too. 

The decisions connected with European Social 
Fund are adopted by the European Council, after its 
consulting with Economic and Social Committee and 
Committee of the Regions. 

Nowadays, the European Social Fund operates 
under regulation no. 1081/2006 of the European 
Parliament and Council. 

Structural Instruments- present and the 
future 

Structural Instruments were created in order to 
achieve socio-economic cohesion. They co-finance 
regional or horizontal investments in Member States, 
according with negotiated programming documents 
with the European Comission. 

European Regional Development Fund support 
decreasing disparities between European Regions. It 
benefits by the greatest financial allocations. ERDF 
uses some specific criteria of financing like the 
following; 

 concentration of funds’ allocation on 
specific objectives which cover specific regions in 
order to maximize their effects; 

 realising of a partnership between European 
Commission and Member States in order to planify 
and to implement structural action; 

 programming of community’s intervention 
not as a substitute of national intervention. 

Expenditures financed by ERDF are divided 
into programs. These programs cover: infrastructure 
development, subventions for industry and services 
and measures of regional development using their own 
potential. 

                                                                                                                                                         
1 according with article no. 146 (ex-article no. 123). 
2 Constantinescu Dorel, Economie regională. Economie locală. Concepte şi acţiuni practice în viziune europeană, Editura Independenţa 
Economică, Piteşti, 2006, p. 37. 
3 Ionescu Victor-Romeo, Marchis Gabriela, Strategii de dezvoltare comunitară şi regională, Editura Fundaţiei Academice Danubius, 
Galaţi, 2006, pp. 79 - 80. 
4 Aldea Victor, Rolul fondurilor structurale în promovarea dezvoltării economice a ţărilor membre ale U.E., Revista „Tribuna Economică”, 
nr. 12 / 21 martie 2007, pp. 95 - 96.  
5 Popescu Gheorghe H., Economie europeană, Editura Economică, Bucureşti, 2007, pp. 218 - 226. 
6 http://www.mie.ro. 
7 Săvoiu Gheorghe, Proiecte cu finanţare externă, Editura Independenţa Economică, Piteşti, 2006, pp. 166 - 167. 
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So, the European Fund for Orientation and 
Agricultural Certification has two administrative and 
functional sections with specific objectives: Orientation 
and Certification. Section Orientation functioned based 
on Regulation no. 1258/1999 of the European Council. 

c. within the framework of European Social 
Policy: legal framework is represented by articles no. 
136-145 from European Treaty (ex-articles 117-122). 
Member States. Lorena, for example, is a region which 
covers parts of France, Belgium, Germany and 
Luxembourg; 

 national programs of community’s interest: 
these programs are proposed by Member States to the 
European Comission and are focused on national 
objectives which allow realisation of European 
policy’s objectives. A special program exploates 
internal regional potential using local resources, 
including tourism development. 

The European Fund for Orientation and 
Agricultural Certification represented financing 
instrument of CAP. This fund supported agricultural 
goods market and promoted European agricultural 
restructure.  

Section Certification had to finance 
expenditures for markets’ management using: 

 buyng or stocking surpluses and 
encouraging exports of agricultural foods; 

 intervetions for agricultural markests’ 
stabilisation; 

 measures for rural development; 
 measures for giving informations about 

CAP; 
 specific veterinary measures, inspection 

veterinary measures, measures for animals and plants 
health. 

Section Certification was considered the most 
important one. It financed community’s agriculture 
using projects of supporting prices of agricultural 
goods. 

Section Orientation represented a structural fund 
which supported agricultural structural reforms and 
rural areas’ development. 

The financing of rural development measures 
contributes to: 

 reorganization of agricultural structures; 
 regional development promoting; 
 disparities’ decreasing between European 

regions. 
European Social Fund represents the main 

financial instrument of the European social policy. It 
supports measures of preventing and eliminating 
unemployment, of developing human resources and 
social integration. This fund finances actions of training 
and professional reconversion, and measures for creating 
new jobs. About 75% from this fund finances measures 
for young unemployment decreasing.  

The priorities of the European Social Fund are 
the following: 

There are two types of programs2: 
 European Union’s programs: they are 

implemented at the initiative of the European 
Comission and support solutions for socio-economic 
problems from one or more specific regions. European 
programs follow E.U.’s objectives and community 
policies’   implementation.  They  can affect  more  

The Financial Instrument for Fisheries Guidance 
(FIFG) operates in all coast regions and has to achieve 
specific objective like the following3: 

 a long term equilibrium between marine 
resources and their uses; 

 growing firms’ efficiency in these specific 
activities; 

 improving development of fisheries’ goods 
and supply; 

 supporting for those areas which depend of 
fisheries in order to revitalise them. 

During 2000-2006, the budget of the Financial 
Instrument for Fisheries Guidance was about 1 billion Euros. 

European Cohesion Fund was created in order 
to finance projects for environment protection and 
transport networks’ development. The main objective 
of this fund is the decreasing of the economic 
disparities between Member States. 

The Cohesion Fund offers financial assistance 
for those Member States which has a GDP/capita less 
than 90% from European average. The financial 
assistance covers projects not programs. 

The development projects financed by the 
European Cohesion Fund cover the following 
domanis4: 

 trans-European transport network; 
 environment protection; 
 sustainable development friendly for 

environment; 
 sometimes, transports which are not 

connected with trans-European transport network. 
During 200-2006, there were four Common 

Inititives: Interreg III, Equal, Leader+ and Urban II. 
The budget for these initiatives was constituted outside 
of the budget of Structural Funds. It represented 5.35% 
from European Structural Funds. Other financing 
sources for these initiatives were: European programs 
for candidate countries (PHARE, TACIS), European 
Investments Bank and European Development Fund. 

Interreg III was financed by ERDF in order to 
stimulate regional initiatives using transnational and 
transborder cooperation and the idea of Europe of 
Regions. It contributes to the integration of faraway 
regions and of those regions which have common 
borders with the candidate countries. 

Equal was financed by European Social Fund 
and it supported elimination of those factors which 
determined discriminations and inequities on labour 
market. The finacing proces under Equal was oriented 
to four thematical areas: 

 faciliting labour access on market, racism 
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 improving function of labour market; 
 social re-insertion of unemployment; 
 promoting chances equity; 
 labour adapting to industrial changes. 
 entrepreneurship: promoting the initiation 

of a business and new jobs by encorageing 
local development; 

 adaptability: modernizing labour 
organization and promoting flexible labour 
contracts; 

 equity in chances for women and men: 
special measures in order to harmonise 
women’s professional life with their family 
life. 

Leader+ was financed by the European Fund for 
Orientation and Agricultural Certification, section 
Orientation. It stimulated active factors from rural 
localities and economies to elaborate a new 
localsustainable development strategy. 

Urban II was financed by ERDF and it was 
focused on innovator strategies in oreder to revitalise 
cities and urban areas in decline. This common initiative 
supported information and experience exchange about 
urban sustainable development across the E.U. 

More, Urban II tried to solve problems of the 
local authorities like economic, social, environment 
and transport problems. 

The budget of the Structural Funds financed 
Inovator Actions too. These actions supported 
applying of the newest ideas into regional development 
strategies. During 200-2006, Inovator Actions were 
financed in the following way: 

 ERDF financed three strategically themes: 
regional economies based on knoledges and 
technological innovation; eEuropeRegio 
(informational society in service of regional 
development) and regional identity and sustainable 
development; 

 European Social Fund financed training and 
contracts for labour; 

 Financial Instrument for Fisheries 
Guidance financed actions for fisheries activities. 

During 2007-2013, the financial support for 
Member States using structural funds will be about 
308 billions Euros (35.6% from European budget). 
This sum represents a growth of 44.6% given the 
situation during 2000-2006 (213 billions Euros). 

During 2007-2013, the structural funds have to 
face to new challenges like the following: 

 the latest two enlargements determined the 
growth of economic disparities between European 
regions and unemployment; in order tosolve these 
problems there are necessary great financial efforts; 

 under a great competiton, the enterprises 
operate in regions with developed infrastructures, with 
good services and better labour; these imply important 
specific investments; 

 there are more expedintures in order to 

and xenofoby elimination on jobs, 
elimination of young unemployment and 
long term unemployment too; 

 E.U. has to reconciliate interests between 
old and new Member States about dimension and 
framework of their structural policies or about the 
distribution of the European funds. 

The financial framework during 2007-2013 
The third report of the European Comission 

(Report about the progresses of economic and social 
cohesion- 18th of February 2004) presented some 
reform proposals for the present financial framework 
2007-2013:5 

1. Guiding lines 
The European Commission proposed that 

cohesion policy to be focused on investments in a little 
number of priorities of the .E.U. in which community’s 
intervention can obtain a semnificative add value: 

 innovation and knowledge based economy; 
 environment and risks’ prevent; 
 accessibility and local and general 

economic services. 
The programs which are focused on labour need 

reforms’ implementation in order to achieve 
progresses on labour market, to improve quality and 
efficiency and to promote social inclusion and 
cohesion according with European Labour Strategy. 
European Commission coordinates this policy and 
Member States create, implement, control and evaluate 
this policy too. 

2. New common priorities proposed by the 
European Commission (objectives)  

a. Convergence 
Under this objective, the main attention will be 

gived to those regions with a GDP/capita less than 
75% from European average until 2013. 

Programs under objective Convergence will be 
finance by ERDF, European Social Fund and 
European Cohesion Fund. 

ERDF will finance actions like the following: 
 modernization and diversification of 

regions and Member States’ economic structures 
eligible for this objective. A great attention will be 
give to innovation and enterprise in order to establish 
better connections between R&D institutes, to simplify 
access to information and communication technologies 
and to encourage new initiatives of the enterprises; 

 enlargement and modernization of basic 
infrastructures (transport, telecommunications and 
energy networks, water networks and facilities 
connected with environment protection; 

 environment protection: supporting 
ecoindustries, preventing natural and technological 
risks, using less polluting transports, developing of 
unconventional energies; 

 improving institutional and regional 
capacity about the management of Structural and 
Cohesion Funds. 
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adapt economy and citizens to the technological 
exigences and informational society development; 

The European Social Fund will be the main 
financial instrument of European Labour Strategy in 
order to achive: 

 improving quality and reaction capacity of 
existing institutions from labour market, educational 
and training systems and social services; 

 growing investments in human capital in 
order to obtain a higher education, better training and 
access of labour on specific market; 

 promoting adapting of public administration to 
changes by developing administrative capacity. 

The Cohesion Fund is focused on those Member 
States with a GDP/capita les than 90% from European 
average in order to support their contribution to 
sustainable development. The main priorities are: 
transEuropean transport networks and environment 
infrastructures. 

b. Regional efficiency and employment 
European Social Fund finances national 

programs which support citizens to anticipate and 
adapt to economic changes according with political 
priorities of the European Labour Strategy. This 
support is focused on three priorities: 

 growing labour and enterprises’ 
adaptability using investments for training in 
enterprises and encouraging elaboration of an efficient 
learning strategy all life long; 

 better employing and elimination of 
premature outside from labour market; 

 better access on labour market for 
handicapate persons, etnic minorities and immigrants. 

c. European territorial cooperation 
The European Commission proposed a new 

juridical instrument as a European cooperation 
structure named Regional Transborder Authority in 
order to allow Member States, regions and local 
authorities to face to juridical and administrative 
traditional problems which are connected with the 
management of transborder programs and projects. 
More, regions have to incorporate measures of 
interregional cooperation in their regional programs. 

3. Proposals about teritorial cooperation 
There are a lot of problems about accessibility 

and distance from great markets especially in islands, 
some mountain areas and in regions with law density 
of population. These regions will benefit by a greater 
financial support from the E.U. 

4. Reform of implementation system 
During 2007-2013, the European Commission 

will continue the process of simplifying management 
of cohesion policy: 

 every Member State will elaborate a 
political document about its development strategy, 
document which will be negotiate with the European 
Commission. This document represents the framework  

 programming: the objectives of the funds 

 
for preparing sector and regional programs; 

 using this document, the European 
Commission will adopt national and regional programs 
for every Member State. 

There are three structural instruments used by 
regional policy: ERDF, European Social Fund and 
European Cohesion Fund. 

More, section Orientation of the European Fund 
for Orientation and Agricultural Certification become 
European Agricultural Fund for Rural Development 
and the Financial Instrument for Fisheries Guidance 
become European Fund for Fisheries. 

During 2000-2006, the budger of the regional 
policy was about 0.46% from European GDP. During 
2007-2013, will be the same percentage but from the 
E.U.27’s GDP even that some specialists want a 
necessary correction. As a result, the financial 
resources will be about 0.41% from European GDP 
during 2007-2013. These financial resources will be 
divided into:6 

 convergence (81.9%): in order to support 
less developed regions using investments, innovation, 
environment protection and administrative efficiency; 

 regional efficiency and employment 
(15.7%): supporting for other regions in order to 
achieve the objectives of Lisbon Agenda; 

 European territorial cooperation (2.4%): 
supporting for European coordinated and harmonised 
development. 

convergence

regional efficiency and
employment

European territorial
cooperation

 
Figure no. 1: Financial resources during 2007-2013 

 
There are just a little different principles of the 

European Funds during 2007-2013:7 
 complementarity: funds ensure a 

complementary assistance to national, regional and 
local measures in order to integrate community’s 
priorities; 

 coherence between fund and Member 
States’ intervention and comunity’s activities, policies 
and priorities; 

 concordance between operations financed 
by funds and European Treaty’s regulations and other 
conex documents; 

 
Romania is eligible for two objectives 

(Convergence and European territorial cooperation) 
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are monitoring using a multiyear programming system; 
 partnership: the intervention of the funds is 

decided by the European Commission under a close 
cooperation with every Member State; 

 proportionality: the control instruments 
applied by the European Commission and Member 
States vary according with the importance of European 
contribution; 

 concordant gestion:the budget of the 
European Funds is dimensioned according with 
guarantee of good financial gestion principle; 

 aditionality: Structural Funds don’t replace 
public or equivalent structural expenditures of a 
Member State; 

 equity between men and women during 
funds’ implementation. 

Romania developed a specific concept of 
regional development policy using studies and analysis 
made by PHARE and asked by the Romanian 
government. This concept is defined in Green Charter 
of Regions in Romania.  

This new tipe of policy is connected with real 
needs of the local and regional communities from 
Romania and it can be defined like a new approach for 
development from bottom to upper part based on 
development initiatives, plans and programs of these 
communities. 

Romanian regional policy is based on planified 
measures which are promoted by local and central 
public administration authorities using partnership 
with different private and public actors. The objective 
of this policy is a dynamic and great socio-economic 
development using efficient local and regional 
resources in order to achieve socio-economic cohesion. 

As a result, it was elaborate National Development 
Plan during 2007-2013 based on idea of convergence 
with domains of Structural and Cohesion Funds. 

According with the new acquis comunitaire, 
National Development Plan was replaced by National 
Strategical Reference Framework on 1st of January 2007. 
National Strategical Reference Framework becomes the 
sunique strategical document which is connected with 
European Structurtal and Cohesion Funds.3 

The similary documents for agriculture and 
fisheries are National Strategical Plan for Rural 
Development and National Strategical Plan for 
Fisheries and Acquaculture.  

The National Strategical Reference Framework 
was elaborated by Public Finances Ministery in April 
2006. It represented the base for the negotiations with 
Eyropean Commission in order to allocate on 
operational and sector programs the sums for Romania 
during 2007-2013. 

 
 rural development- 7109 millions Euros; 
 European Fisheries Fund- 209 millions 

Euros. 
So, we can conclude that is a great mistake to 

under European Cohesion Policy during 2007-2013. 
Under objective Convergence, E.U. will finance 

Romania using the following Operational Programs: 
 economic efficiency: which is financed by 

ERDF (2240 millions Euros); 
 transport infrastructure: which is financed 

by ERDF and Cohesion Fund (4010 millions Euros); 
 environment infrastructure: which is 

financed by ERDF and Cohesion Fund (3960 millions 
Euros); 

 regional development: which is financed by 
ERDF (3275 millions Euros); 

 technical assistance: which is financed by 
ERDF (150 millions Euros); 

 human resources: which is financed by 
European Social Fund (3050 millions Euros); 

 administrative capacity: which is financed 
by European Social Fund (185 millions Euros). 

Under objective European territorial 
cooperation, E.U. will finance Romania using 
Operational Program Transborder, Transnational and 
Interrergional Cooperation (from ERDF) and Financial 
Instrument for European Neigbourhood Policy (394 
millions Euros). 

The financial package for Romania contains 
80% from the costs of projects (from Cohesion Fund) 
and 75% from the costs of projects (from Structural 
Funds). 

Romania’s public budget will co-finance these 
European Structural and Cohesion Funds with 4.55 
billions Euros. These funds come from public co-
financing (3.1 billions Euros) and private co-financing 
(1.45 billions Euros). 

Under CAP and Common Fisheries Policy, the 
financial packedge for Romania will be about 13646 
millions Euros during 2007-2013. This sum will cover 
agriculture, rural development and fisheries and it 
comes from European Fund for Agriculture and Rural 
Development which is divided into: 

 market measures- 1066 millions Euros; 
 direct payments- 5471 millions Euros; 
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Figure no.2. Operational Programs for Romania during 

2007-2013 
Romania aplys a regional development policy 

which is raliated to European policy and respects 
European orientative objectives and principles 
according with Romanian economic, social, cultural, 
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see preadhering and postadhering negotiations only 
connected with Structural and Cohesion Funds, in 
order to obtain more money. 

The real interest is that connected with the 
Member States’ capacity to aply the European rules 
and regulations. As a result, the Member States have to 
demonstrate the necessity of these funds in order to 
complete their own financial resources for decreasing 
regional disparities and sustainable economic 
development. 

 
 

hystorical and geographical conditions. 
The development of the Romania’s economy 

needs more than European Funds. It needs political 
and law stability and a greater implication of local 
public administration authorities for economic 
development. 

Romanian authorities have to respect the 
financial function cycle of the structural funds and to 
realise a good analyse of regional socio-economic 
situation in order to delimit geographical areas which 
have disfunctions and major disparities in their 
economic development. 
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TRENDS IN MARITIME 
INTELLECTUAL CAPITAL 

DEVELOPMENT 
 

Prep. univ.  Cristina Nistor, Universitatea 
Maritimă din Constanţa

 
In the Knowledge-Based Society, not financial assets, 

but knowledge and competencies have become the most 
important resources for most companies. This paper 
objective is to make an initial critical exploration of the 
essential condition of intellectual capital in maritime 
transport and it starts with defining what intellectual capital 
is. In this paper there are also discussed means of 
stimulation of intellectual capital within the maritime 
company. 

 
Defining Intellectual capital 
We currently live in a period when knowledge 

and competencies have become strategic resources that 
brings a company’s success. The company’s ability to 
use intellectual capital and proper technologies is what 
makes it competitive on market and makes it able to  
intellectual capital to products, processes and people in 
order to obtain and manage profit. In 1991 in the 
article Brain Power – How Intellectual Capital Is 
Becoming America's Most Valuable Asset, published in 

develop innovative integrated solutions that 
create value for customers. 

Intellectual capital in maritime transport 
represents the knowledge and brain-power capital that 
makes a maritime company benefit. Intellectual capital 
includes essential skills and strategic knowledge that a 
maritime company has developed and the needs to 
make successful transport of cargo or passengers. It 
also referees to documents about transport processes, 
customers, research results, harbour activity and other 
information that gives competitive advantage. 

Examples of intellectual capital are the 
following: knowledge, competent employees, 
reputation, brands, customers, R&D, innovation, 
patents, IT, workplace organisation and management 
systems, networks and relationships. 

The term “intellectual capital” was firstly 
mentioned by John Kenneth Galbraith, in 1969 in a 
letter to Michael Kalecki, a Polish economist with 
contributions to macroeconomics. In 1980, the 
Japanese specialist Hiroyuki Itarni studied the effect of 
invisible assets on the management of Japanese 
corporations.  After that, Thomas A. Stewart, Editor-
in-Chief of Harvard Business Review, approached  

An intellectual capital statement is an integrated 
part of a maritime company knowledge management. 
It identifies the company’s knowledge management 
strategy that refers to the identification of objectives, 
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Fortune magazine, he defines intellectual capital as 
“the sum of everything everybody in your company 
knows that gives you a competitive edge in the market 
place”. In 2001, he considers that today’s companies 
are applying the concept of intellectual capital into 
day-to-day operations to dramatically increase their 
success.[1] Nick Bontis of McMaster University in 
several academic papers considers that intellectual 
capital includes human capital, structural capital and 
relational capital. Human capital refers to the skills 
and knowledge that make value for an organization. 
The origin of this concept comes from Adam Smith 
who defined four types of fixed capital: machines, 
buildings, land and human capital. The second element 
of the intellectual capital is structural capital and it 
represents formulas, information, patents, processes 
etc., that result from the products or systems the firm 
has created over time and not from the heads of the 
employees and remains with the organization even 
when they leave. Relational capital, the third 
component of the intellectual capital is represented by 
good relationships with stakeholders (clients, 
employees, suppliers, government agencies, 
competitors and other organizations that come in 
contact). Leif Edvinsson, a Corporate Director of 
Intellectual Capital function at Skandia AFS, a 
Swedish insurance company, developed an intellectual 
capital “hidden values” management model for the 
firm.[2] 

In European countries, a large importance is 
given to concepts like knowledge and intellectual 
capital in private and public economic sector. The 
Northern countries made a tradition in developing he 
intellectual capital concept in all the fields, including 
in the maritime domain. For example, the Danish 
Ministry of Science, Technology and Innovation 
republished and distributed since 2000 a guideline for 
the Intellectual Capital Statements [3].  

initiatives and results, application and development of 
the company’s knowledge resources. It also 
communicates this strategy to the company and to the 
extern environment.  Intellectual capital statements 
regard the improvement of the knowledge resources 
management. 

The guideline says that intellectual capital can 
be understood as a relation between four elements: 

(1) A knowledge strategy, which defines how 
knowledge can make a difference to the firm’s 
activities regarding its users. 

(2) A business model of knowledge that 
identifies the relatively durable problems facing the 
management of the firm in order to develop the 
usefulness of knowledge. 

(3) A set of actions, which point out how 
knowledge is to be managed concretely as a set of 
activities. 

(4) A series of indicators that monitor whether 
the actions are implemented. Together, this model 
allows the institutions to appreciate how their activities 
develop and use knowledge are helpful to their 
services [4]. 

Several companies managed to establish a way 
of accounting intellectual capital, in order to establish 
the value of knowledge that is owned by the 
organisation. 

Authors Garavan, Morley, Gunnigle and Collins 
review definitions of intellectual and human capital. 
They considers human capital from individual 
(employability, performance and career development) 
and organization (investment, ownership, skills and 
knowledge management) perspectives and highlights 
the implications for human resource development, both 
at individual and organizational levels. 

 

 
Author Definition of Intellectual Capital 

Edvinsson 
(1997) 

Intellectual capital is structural and human capital, thinking and non-thinking assets and it 
requires a different management approach. 

Sveiby (1997) Intellectual capital is represented my invisible assets if an organization: employee competence 
(skills, education and experience) and their capacity to act in a wide variety of situations; 
internal structure (management, structure patents, contracts, concepts, models, research and 
development capability, software); and external structure (image, brands, customers and supplier 
relations). 

Stewart 
(1997) 

Intellectual material is intellectual material – knowledge, information, intellectual property and 
experience – that can be put to use to create wealth 

Edvinsson 
and Malone 
(1997) 

Intellectual capital consists of humans, system and market components. Employees and 
managers in the organisation represent human capital. Human capital refers to what people can 
do individually and collectively. The system component represents the knowledge in the firm 
which is independent of people and includes patents, contracts, data bases, and information and 
production technology. The market component consists of the relationship between the 
organization and outsiders, e.g. suppliers, distributors and customers. 

Kaplan and 
Norton 

The intellectual capital component of the balanced scorecard consists of three linked 
perspectives: customers, internal business processes, learning and growth. 
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(1992) 
Sullivan 
(1999) 

Intellectual capital is knowledge that can be converted into profits. It comprises two elements: 
human capital and intellectual assets. Human capital consists of the firm’s individual employees 
who possess skills, abilities, knowledge and know-how. Within each employee resides the tacit 
(not codified) knowledge the firm seeks to utilise. Intellectual assets are created whenever 
human capital is codified. 

Mayo (2000) This author focuses on a definition of human capital: a capability, knowledge, skill, experience 
and networking, with the ability to achieve results and the potential for growth; individual 
motivation in the form of aspirations, ambition, drives, work motivations and productivity; work 
group effectiveness in the form of supportiveness, mutual respect sharing and values; leadership 
in the form of clarity of vision and ability to communicate that vision; organisational climate in 
the form of culture particularly the freedom to innovate, openness, flexibility and respect for the 
individual. 

Haanes and 
Lowendahl 
(1997) 

A distinction is made between the intangible resources of competence and relationships. 
Competencies are conceptualised as the ability to perform. They are manifested at the individual 
and organisational levels. Relationship-type intellectual capital is manifested in the reputation if 
the company and customer loyalty.  

Source: Garavan, Morley, Gunnigle and Collins (2001).[5] 
 

Stimulating the intellectual capital in a 
maritime company 

For a maritime company, the intellectual 
statement is to create values for its customers like 
making competitive shipping services, high levels of 
safety, health and qualifications for employees and 
responsible attitude towards suppliers and other 
stakeholders. In order to acquire such values, maritime 
company have to use IT to support production and 
knowledge management internally and externally, it 
must be able to retain and attract highly qualified 
personnel and be a permanently attractive workplace. 

For stimulating the intellectual capital, the 
maritime company has to train employees to use IT 
and proper communication equipment, both at the 
organization quarters and on sea, it has to develop and 
use system supporting knowledge management by 
being user-friendly and accessible to all and to share 
knowledge internally and externally. 

For a maritime company to attract, retain and 
develop intellectual capital and highly qualified 
employees, it has to make and analyze employee 
satisfaction surveys. The results should be noted in 
employee satisfaction polls. According to such 
surveys, the company should give a prior interest to 
the employees needs and to act accordingly. The 
management have to identify new methods for 
development of knowledge competencies. In order to 
develop the intellectual capital, the employees and the 
crew must be sent to technical and for personal 
development trainings and seminars. The working time 
policy should be flexible, especially for the crew 
members that stay a long tome on sea. 

 
Trends in Maritime Intellectual Capital 

Development 
According to S. Mthethwa and P.C. Zandee in 

„Transformation in the South African Maritime 
Industry – a BEE Case Study” [7], maritime industry is 

The efficiency of the simulative practices will 
be measured with the help of some indicators like 
competency development activities, number of 
employees who are active in experience groups/project 
groups externally, evaluation of workshops and 
professional courses, or staff turnover. After each 
management challenge has been reviewed, conclusions 
can be drawn on the objectives achieved in the current 
year and in the next year will be proposed other 
objectives and special initiatives. 

A critical aspect of a maritime company that 
develops the intellectual capital is the open attitude 
towards innovation. Innovation is a must if the 
company wants to deliver tailored integrated solutions 
and to meet the most demanding customer 
requirements. The company should also understand the 
value of win-win partnership.  

In Nordika – a project on intellectual capital 
initiated by the Nordic Industrial Fund – in 
collaboration with a task force of government 
representatives and a round table drawn from business 
and professional associations in the Nordic countries it 
is considered that IC management and reporting is 
about the non-physical and non-financial resources of 
a maritime company, how they are built and retained, 
how they contribute to value creation. Knowledge, 
expertise, stakeholders, customer relations, brands and 
other intangibles are the basic factors for identifying 
and analysing the maritime company’s key values [6]. 
 
 
 
 
 
officers is increasing faster than the supply and some 
owners are compelled to look for alternative labour 
supplying countries. It will take time to develop 
alternative labour supplying countries. An overall 
shortage of qualified officers in the coming decade can 
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one of the oldest industries and the community is 
international in flavour and very traditional. It is an 
industry for people who are seeking a long-term 
investment and appreciate the value of personal 
relationships. It is important to invest more time and 
resources in fewer investments and cultivate strong 
relationships than spread oneself too widely too 
quickly. To function effectively at board level without 
any maritime knowledge or insight creates a lack of 
‘value-adding’. This is as much a prerogative of the 
established business as it is for the Board 
members/investors/shareholders. 

In maritime transport, ships are multi-functional 
systems that require highly information processing and 
management systems.  

Major changes are taking place in maritime 
markets and influences intellectual capital. Changes in 
demography and energy consumption are key factors. 
Global companies tend to focus on their core-business. 
Logistics services and transportation are likely to be 
increasingly outsourced. Some shipping companies, 
notably amongst container lines and specialised 
carriers, will expand their scope of operations and 
develop into logistics providers, not merely delivering 
transport services in the logistics chain. [8] 

The nowdays technologies send and receive fast 
and easily large quantity of information inside each 
maritime company or between company and ship.They 
will influence both the markets and the shipping 
industry and the organisation of the work in the 
companies. These kind of changes will modify the 
structure of intellectual capital inside shipping 
companies. 

Recruitment of qualified officers and acquiring 
proper intellectual capital is a major challenge for most 
shipowners and maritime managers world-wide. A 
similar need is identified for shore-based functions. In 
the major labour supplying countries, the demand for  

be anticipated and is to be addressed. Career paths 
must be developed in order to be attractive for the 
competent human capital. 

Conclusions 
Intellectual capital represents a strategic asset 

for maritime business. Several specialists made 
definitions for this term and as a common 
charactheristic of all definitions, intellectual capital 
consists of essential skills, knowledge, documents 
about transport processes, customers, research results, 
harbour activity and other information that can give 
competitive advantage. In generally, intellectual 
capital is formed by human capital, structural capital 
and relational or customer capital. Human capital 
refers to the skills and knowledge that make value for 
an organization. Structural capital represents formulas, 
information, patents, processes etc., that result from 
the products or systems the firm has created over time 
and remains with the organization even when 
employees leave. Relational capital, the third 
component of the intellectual capital is represented by 
good relationships with stakeholders (clients, 
employees, suppliers, government agencies, 
competitors and other organizations that come in 
contact). 

For a maritime company, intellectual capital 
involves making value for customers. Intellectual 
capital is responsible of making competitive shipping 
services, and for taking into account the measures of 
safety, health and qualifications for employees. 
Suppliers and other stakeholders must be treated 
appropriately. 

Technologies of today evolve so quiqly and they 
influence markets, the shipping industry and the 
organisation of work in the maritime companies. These 
kind of changes will modify the structure of 
intellectual capital inside shipping companies and will 
accentuate it’s vital importance. 
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Although the MDH helps explain some stylized facts 
about financial markets it is not necessarily the case that the 
arrival of new information is the only component that drives 
volume and volatility. The movements in prices seem far too 
high relative to the movements in the fundamental values of 
the underlying securities. Asset prices are much more 
volatile during exchange trading hours than during 
nontrading hours. There is an argue that this is evidence that 
trading is self-generating indicating that information is not 
necessarily the only factor driving trading volume and price 
volatility. In other words, trading volume and price volatility 
may have more than one common cause resulting in their 
positive correlation. 

Key words: Strategies,Invesstors, Submission 
 
The main contribution of the paper is twofold 

offering evidence on each of the questions in the 
bullet-points above. On one hand, I examine whether 
stocks that are ”easily” obtained in the crossing 
network has a different characteristic than stocks that 
are difficult or impossible to obtain in the crossing 
network. Compared to the previously mentioned 
studies, we are able to do this due to the nature of the 
dataset. The ex-ante trading strategy of the investor for 
which we have data was essentially to first try to 
execute as much of the portfolio as possible in the 
crossing network. The orders that were not filled, or 
only partially filled, were then executed in the primary 
market. By observing which securities was obtained 
during each session we split the sample securities into 
groups based on the fill rate in the crossing network, 
and examine the liquidity characteristics of these 
securities in the primary market on the same dates.  
The movements in prices seem far too high relative to 
the movements in the fundamental values of the 
underlying securities. Asset prices are much more 
volatile during exchange trading hours than during 
nontrading hours. There is an argue that this is 

The results indicate that the stocks supplied in 
the crossing network are the most liquid and actively 
traded securities. Thus, this result suggests that 
crossing networks facilitate trading in liquid stocks, 
and that these markets offer cost-efficient trading 
possibilities for large liquidity traders. On the other 
hand, I consider the results on the relative costs on 
trading in the two systems. More specifically, the 
paper simulates alternative trading strategies in the 
primary market for the same portfolio that was traded 
in the crossing network by the investor under study. 
Proxied by the fill rate of the order in the crossing 
network. strategy, but that the orders are submitted 
directly to the primary market as limit orders instead of 
first being submitted to the crossing network. Various 
limit order strategies are simulated, and the results 
suggest that the crossing strategy was inexpensive 
relative to trading the stocks directly in the primary 
market. Even with respect to the simplest strategy 
where the size of the orders are ignored, the limit order 
strategy does not outperform the crossing strategy with 
respect to implicit costs. Taking into account also the 
much lower commissions in the crossing network the 
difference becomes even larger. 

A variety of studies document that there is a 
positive correlation between price volatility and 
trading volume for most types of financial contracts. 
The main intuition behind the MDH is that new 
information about asset values acts as the driving force 
(mixing variable) for both price movements and 
volume. Since the mixing variable affects both trading 
volume and price movements (volatility) 
contemporaneously, these two variables are correlated. 
The MDH also provides an explanation for why the 
sample distribution of daily returns is leptokurtic. The 
MDH suggest that if the arrival rate of information is 
time varying, periods with a high amount of new 
information would contribute to the tails of the return 
distribution as well as high trading volumes, while 
periods with less information arrivals would contribute 
to the center of the returns distribution as well as low 
trading volumes. 

Although the MDH helps explain some stylized 
facts about financial markets it is not necessarily the 
case that the arrival  of new information is the 
only component  that  drives  volume  and  volatility.  

The main objective of the paper is to broaden 
knowledge about the volume-volatility relation in 
electronic limit order markets. The main contribution of 
the paper is that it documents several relationships 
between the average slope of the order book and volume 
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evidence that trading is self-generating indicating that 
information is not necessarily the only factor driving 
trading volume and price volatility. In other words, 
trading volume and price volatility may have more 
than one common cause resulting in their positive 
correlation. 

One limitation of the MDH is that it does not 
say anything about the type of information that drives 
prices, how this information is revealed to investors or 
the role of economic agents in determining the price. 
In standard asset pricing models the trading process 
itself does not convey information which is relevant 
for price determination, but rather that prices adjusts 
immediately when new information arrives. This is 
plausible for some kinds of information, but other 
types of information may not be easily obtainable or 
are costly to gather. Thus, some information may not 
be readily available to all investors.  

Although markets may still be efficient in the 
sense that the marginal cost of gathering information is 
reflected in the price (compensating information 
gatherers for their cost) it may have implications for 
relative efficiency. For example, as suggested in a 
noisy rational expectations equilibrium model by 
Shalen, if uninformed investors act strategically and 
try to extract new information about asset values from 
the order-flow, they may contribute to increasing both 
trading volume and price volatility above what would 
be expected in the case when price variations and 
volume are only driven by the arrival of new 
information. In Shalen’s model, uninformed investors 
are faced with a signal extraction problem where they 
are unable to distinguish informed trades from 
liquidity demand as well as the trades of their own 
type. Due to this, they react to all trades as informative 
and generate excess volatility and volume above what 
would be expected if only new information (the 
mixing variable) was driving these variables. This 
hypothesis is called the “dispersion of beliefs 
hypothesis” (DBH). In the MDH setting, strategic 
trading by uninformed investors would imply that not 
only the information arrival rate is important for 
volume and volatility, but also that the amount of 
uninformed traders in the trader population. As the 
fraction of uninformed traders increases the dispersion 
of beliefs about the true value of the asset increases 
together with excess volume and volatility, also 
correlating the two. Thus, “dispersion of beliefs” about 
fundamental value may be important for explaining the 
observed high volatility and trading volume in 
financial markets above what is expected in standard 
equilibrium models. 
 
large firms have a greater fraction of the order book 
volume closer to the inner quotes. One interpretation 
may be that larger stocks have a lower valuation 
uncertainty. This because they are more frequently 
followed by analysts and the public press, and have a 

and volatility. To examine the effect of the order book 
slope on volume and volatility, the paper first includes the 
slope measure as an independent variable in a cross 
sectional time series version of the standard regression 
model used to study the volume-volatility relation. A 
systematic negative relation between the average slope of 
the order book and the price volatility is documented in a 
daily time series cross-sectional analysis. This indicates 
that the a more gentle slope coincide with higher 
volatility. To investigate the relationship between the 
slope and the trading volume, a similar model is 
estimated, with the number of trades as the dependent 
variable. Similarly, a significantly negative relationship 
between the slope measure and the daily number of trades 
is found, indicating that a more dispersed order book 
coincide with a high number of trade executions. These 
results are also shown to be robust to the choice of time 
period. Interestingly, the relationship between the slope 
and the number of trades seems to depend on what 
fraction of the order book is used when calculating the 
slope. When only the inner part of the order book is used, 
the relationship is reversed, consistent with studies that 
find that thick books result in trades.  

The relationships documented in the paper are 
interesting in several respects. First, although most of the 
activity occur at the inner part of the order book, the order 
book data shows that the liquidity provided at the inner 
quotes in many cases reflect only a modest part of the 
total liquidity supplied in the full order book. Second, the 
characteristics of the order book vary systematically over 
the trading day as well as across firms. Third, as far as I 
know, no previous studies have examined in detail the 
relationship between the characteristics of the full order 
book and volume and volatility in a cross-sectional time 
series setting. 

One interesting interpretation of the findings is 
that the characteristics of the order book may reflect 
dispersion of beliefs among liquidity suppliers. More 
specifically, a “wide” limit order book (more gentle 
slope) may reflect that there is a stronger disagreement 
among investors about the value of the security as 
orders are submitted across a greater range of prices 
around the midpoint price. Alternatively, when orders 
are submitted on average closer to the midpoint price, 
making the limit order book more concentrated around 
the inner quotes, this may indicate less uncertainty 
about asset values. If the slope is interpreted as a proxy 
for dispersion of beliefs, greater dispersion is reflected 
in higher volume and volatility across stocks and time. 
Furthermore, larger stocks are found to have on 
average steeper slopes than smaller stocks. Initially, 
this may be expected in the sense that larger stocks are 
more liquid.  On  the  other hand,  it is not   clear   why 
relating to the DBH is that the online traders may 
potentially be those traders that has the least precise 
information. If these traders react more frequently to 
recent order flow, they may also be the group that 
contributes the greatest excess volume and excess 
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longer track record, making these stocks potentially 
easier to value than smaller stocks. 

One problem is however, that there are no 
models that relate the full limit order book to volume 
and volatility. In fact, we do not know how the limit 
order book would look like with investors with 
dispersed beliefs. Although the paper does not aim at 
testing the dispersion of beliefs hypothesis, the 
empirical results may provide an interesting 
interpretation of how the limit order book may capture 
some of the aspects of dispersion. 

There are several empirical studies that examine 
the importance of dispersion of beliefs about asset 
values, using various proxies for dispersion. I suggest 
that the volume-volatility relation in financial markets 
may depend on the type of trader. 

The type of trader is proxied by the trading 
house from which the initiating order originates. 
“Institutional trades” reflect the number of trades in 
which a customer in trading houses that mainly trade 
for institutional traders are the initiating party in the 
trade, “retail trades” report the number of trades from 
trading houses that specialize in facilitating trading for 
small private investors (phone based) where the broker 
submit the order to the market for the customer, 
“online trades” reflect trades that are initiated through 
online brokerage houses where the investor submit 
orders through the internet and the order is routed 
directly to the limit order book. 

The number of trades initiated by online traders 
has grown to become a significant fraction of the total 
number of trades. Although the volume from online 
traders constitute a much smaller fraction of total 
number of shares, this may be an important structural 
change in financial markets. Especially with respect to 
the mixture of distributions hypothesis, the increased 
trading activity from potentially the most uninformed 
investors, may affect the volatility and transaction 
volume observed in equity markets. Furthermore, one 
interesting observation with respect to the online 
traders is that their trading activity is to a large degree 
concentrated in the most volatile stocks on the 
exchange. Whether their trading contributes to the 
volatility or they are attracted to volatile stocks (due to 
day trading) will be subject to future research. There is 
also some indications that the former retail traders, has 
moved to the online group.  

The increase in trading activity from the online 
trader group may therefore partly be because retail 
traders has switched to this way of trading, that online 
trading attract new traders to the market, or that former 
retail traders trade more when it is easier and cheaper 
for them to execute trades.  Another  intere sting  issue  
observed. On the other hand, the increasing amount of 
studies providing new empirical evidence on these 
issues, applying different model specifications and 
samples, suggest that alternative explanations may be 
required. One strand of the literature propose 

volatility in a DBH setting. More specifically, as 
suggested by the DBH, the more uninformed traders, 
the higher the excess volatility and volume is expected 
to be.  

One important question in corporate finance is 
how firms distribute profits back to their owners. The 
most common way firms do this is through regular 
cash dividends and open market share repurchases. 
Although the most frequently studied, and historically 
most common cash distribution, is regular cash 
dividends, several studies on market show that 
repurchases have become increasingly important over 
the years.  

Compared to dividend distributions, an open 
market share repurchase is an event where the issuing 
firm trades its own stock. Thus, compared to a pro-rata 
dividend distribution, a non-proportional repurchase 
changes the ownership- and capital structure in the 
firm. In addition to being a more flexible payout 
method, a repurchase may also convey information to 
the market about the value of the firm.  

However, the motives behind different types of 
payout policy as well as recent shifts in payout policy 
is not well understood. There are also unresolved 
issues with respect to how the market responds to 
repurchase announcements and how repurchases may 
be used to signal mispricing or as a mechanism for 
ensuring that managers don’t use excess cash to 
engage in value destroying projects and increase their 
private benefits. 

An emerging body of empirical literature 
suggests that the market underreacts to new 
information about firms’ cash flows. Public 
announcements that are likely to contain information 
about current and future cash-flows, such as earnings 
surprises and dividend initiations and omissions as 
well as the announcements of repurchase plans, are 
followed by an abnormal return drift in the same 
direction as the initial announcement return. This 
suggests that the market does not react in a complete 
and unbiased fashion to this information which is 
inconsistent with market efficiency in its weakest 
form. In other words, the direction of the price impact 
of the initial announcement (historical returns) can be 
used to predict future returns, using old information. 

Investors should not be able to earn superior 
returns by exploiting these systematic features without 
bearing additional risk since the mispricing should be 
mitigated through arbitrage. At a fundamental level, 
these findings may be related to misspecification of the 
benchmark model for expected returns rather than 
mispricing. To explain the underreaction, the literature 
suggests several reasons for why these patterns are 
with respect to how investors form expectations about 
future earnings, and that investors are expected to 
overreact and underreact to different types of 
announcements due to psychological biases when 
interpreting new information. Other studies propose 
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behavioral models to explain the anomalies. One 
recent proposes  that investor  sentiment  is  important 

extensions to the existing paradigm, where additional 
risk factors may help explain the patterns. 
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Developed countries with market economy dominate 
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Developed countries with market economy form 

the so-called Western world! It is a name that has 
entered the current language after the Second World 
War. "West" means, rather, a mentality, a social-
political philosophy, a way of life than a certain 
geographical area or population. In the "Cold War" 
period, the international public opinion associate the 
term "West" with capitalist society and democracy, in 
opposition to the "East”, which meant communist 
society and dictatorship. Geographically, the 
developed world is placed to the "North", in opposition 
to the underdeveloped world which is located in 
"South". All these terms have a conventional character. 

Today, among countries with developed market 
economy are officially 37 states. Most of them (31) are 
European1. This fact is explained by the earlier start of 
industrialization in Europe. The rest of the developed 
countries are geographically distributed as follows: two in 
each of North America,  Asia and Oceania and one in 
Africa. In Latin America is not yet any developed country.  

> The structure of their national economies are 
characterized by high share of secondary sector and, 
especially, of the third, compared with the first one. 
Top industries develop in a faster way than the 
classical ones (steel, textiles, mining, etc.). Agriculture 

Developed countries are grouped in the 
Organization for Economic Cooperation and 
Development (OECD) based in Paris. Founded in 1960 
and become operational a year later, the 
intergovernmental organization aims to “formulate, 
coordinate and promote” policies designed to 
encourage economic growth and maintain financial 
stability of member countries. Also, the OECD 
stimulates and harmonizes the efforts of its members 
to providing financial and technical assistance for 
developing countries. Finally, the organization is 
concerned about stimulating international trade on a 
non-discriminatory basis. OECD is headed by a board 
composed of representatives of all Member States. 
Yearly, OECD publishes statistics, prospective studies 
on economy of developed countries. 

Developed countries with market economy 
dominate the world economy. They have the largest 
share in the gross world product, in exports and 
foreign investment capital. At the same time, their 
population is much smaller than that of the developing 
world. "Cold War" period has strengthened the 
cohesion of these countries. They cooperate on 
multiple planes: economic, scientific, cultural, and 
ecological. Problems that appear in certain moments 
are exceeded towards negotiations. The war was 
finally removed from their mutual relations.  

Countries that are part of this category are 
characterized by some common characteristics:  
> Above all, there are industrial countries. This fact is 
based on their economic advance compared with other 
states. After the Second World War, under the impulse 
of the revolution in science and technology, intensive 
factors  of  development  passed first, causing a 
significant leap within productivity and quality area. 
"The economy of funnels factory” snapped the 
economy based on information and high technology. 
American an advantage of the first order. This fact 
allowed since the beginning for the American 
company to develop as an open civil society - the main 
source of strength of the United States. As Lincoln 
said, in this context appeared - "an almost chosen 

                                                 
1 http://ro.wikipedia.org/wiki/List%C4%83_de_%C5%A3%C4%83ri_%C3%AEn_func%C5%A3ie_de_PIB 
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is industrialized and animal raising increased 
especially in relation to production plant. 

> Thanks to managerial revolution, the 
economies of these countries achieve comparative the 
highest efficiency. They have the necessary attributes 
for liquidation of disruptions which are inherent in the 
functioning of the economic body. 

> Living standard in these countries is the 
highest in the world. In the structure of individual 
consumption demand is noted a growing share of 
durable goods. Quality of consume products lines to 
the highest standards. 

On the social plan, problem of illiteracy has 
been broadly resolved; it is provided health care for the 
entire population.  

Income per capita is above the world average. 
He has a tendency to increase, at relatively short time 
periods.  

> The exports are characterized by the 
predominance of manufacturated products with high 
degree of processing.  

> This group of countries led to trans-
nationalization of economic life. They are, at the same 
time, countries of origin and host countries of most 
STN.  

Characteristics listed above are not the same 
within all countries with developed market economy. 
There are differences of shades from one country to 
another. There are situations in which there are 
confirmed only partially. It is the case of the last 
European countries entered into this group. 

Economic potential of developed countries 
These countries have never followed a similar 

trajectory in their evolution. In XX century, the United 
Kingdom lost the status of industrial workshop of the 
world, which was obtained at the end of the eighteenth 
century, and after the disappearance of its colonial 
empire, it was out of the race for supremacy. United 
States took this status from the British, because 
American economy took an upswing. After the 
collapse of the Soviet Union, the United States 
remained the only Superpower. Japan registered a 
spectacular leap too, although it was defeated in the 
last world war.  

The United States of America is in the forefront 
of the group of major industrial countries. In 2005 the 
U.S.A had a GDP of over 12,400,000 million dollars – 
the largest in the world.  

Given its economic and military huge potential, 
the U.S. is a superpower world. Its development was 
held to mark the historical favorable conditions. 

> The fact that they have not known feudalism, 
passing   directly  to   capitalism,  was  for  the   North  

nation".  
After Hegel, the United States represented "the 

future of the earth ... land desired by those who no 
longer will store the grand history of old Europe”. 
Promise offered by America to millions of immigrants 
was not a concept but a real possibility of being treated 
as a human being and to enjoy a better life, not in a 
distant future. Even Marx expressed his surprise about 
the American phenomenon, the way in which a large 
number of people moved freely from one place to 
another, changing their occupations "as a man changes 
his shirt". 

> The basic theme of the "Declaration of 
Independence" is the "inalienable rights gifted by the 
Creator to all people". It is essential that these rights 
were granted not to certain categories of individuals, to 
some social "class", but directly to individuals. Of all 
the social contract on which the world has known, the 
U.S. - Constitutional Code - had the greatest success.  

> In a relatively short time was created a huge 
market, which has strongly stimulated the economic 
growth.  

Standardization and large series production have 
early appeared, being imposed by the size of the U.S. 
market. Attracted by the idea of giving a bigger size to 
countries, the Americans have never hesitated to resort 
to methods of the free market, acquiring by "cash" 
payment some of the states that compose the 
Confederation: Louisiana - from Napoleon (1804), 
Oregon - in England (1846), California - from Mexico 
(1848), Alaska - from Czarist Russia (1867). 

So America has succeeded to collect its energies 
to make an entry not only spectacular, but decisive on 
stage of history. Gradually, has been held belief in 
“American remarkableness", in the fact that the United 
States would deviate from the law of history saying 
that the major powers, wherever they might be, after a 
period of glory, decline and fall and even disappear.  

Feeling of "remarkableness" has been cultivated 
in the American political leaders. Everyone would say 
whatever, but the end of twentieth century finds the 
United States in full glory. They remain the only 
Superpower and the belief in “remarkableness" is more 
alive than ever. The American system and way of life 
exert a strong influence on new generations around the 
world. From this point of view, the American model 
has no competitors. As a superpower or (as some say) 
"only" leader state, the U.S. lead platoon of big 
powers.  

A second economic power in the world is Japan, 
more distanced, to other industrial countries. 
 

 
famous Keiretsu, whose companies are linked by 
financial cross-holdings or by customer-suppliers 
privileged relations. This structure ensures stability in 
relations between companies, a climate of cooperation. 

Many Japanese companies have adopted a 
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Economy of Japan is different from the 

American economy. 
If the United States overleaps feudal stage of 

development, not the same thing can be said about 
Japan. Today, the economy and the entire social life 
are strongly impregnated by old traditions. It can be 
argued that it was a kind of symbiosis that has proved, 
however, profitable for the big capital. In this respect, 
human relations in large enterprises (Zaibatsu) are 
significant.  

It was created a system of "permanent use of 
labor" (shushinkoyo), accompanied by a salary in 
relation to seniority (nenkosei). Big companies are 
recruiting employees very young, by signing a contract 
for life. The system includes about 40% of the 
industrial active population; it shall not apply to small 
and medium enterprises. Each zaibatsu possesses its 
own a bank, where employees deposit a portion of 
salary. In this manner, employees’ savings are used to 
finance the industry. Poor in natural resources, Japan 
has staked on human resources, on the secular 
discipline of the population, on a special national pride 
which has also generated a spirit of sacrifice. 

> Japanese model is also characterized by the 
role played by the state. After the war, according to the 
destruction of the largest part of industrial capacity, 
foundation for close cooperation between the state and 
enterprises were put in order to build a strategy for 
reconstruction and revival. Ministry of International 
Trade and Industry (MITI) was instated with powerful 
legal instruments to control the orientation of capital to 
priority sectors and to filter supply and demand of 
foreign technologies. He contributed fully to the 
achievement of a new industry. He had, however, the 
prudence of restricting public enterprises share and of 
encouraging private initiative. Gradually, Japan has 
come to possess an extraordinary strength based on
 its organization system of firms within networks - the  

"toyota" model opposite to "ford" (American) model. The 
“toyota” companies are industrial transnational 
surrounded by a very large number of small sub-
companies, while “ford” companies are transnational 
vertically integrated. On the Japanese production lines, 
employees (with a stable status) consolidates a maximum 
of operations, remaining multiple; on the American side, 
a strict hierarchy ensure that task very fragmented and 
repetitive are to be made, in terms of insecurity of 
employment environment. Another major difference: on 
the "toyota" model, the application is the one which 
guides the production and impose the logic of product 
differentiation, in short series, to take more account of 
consumer taste; within "ford" model, bid is the one 
commanding its logic, through standardization, to 
facilitate production and reduce cost. These two models 
of management are therefore radically opposed. 

In so far as the financial deregulation has 
progressed within Japanese economy, MITI power fell in 
favor of the private sector. State recession has meant an 
allocation of capital that privileged immediately 
profitable sectors, to the detriment of those with visible 
results in the long term. The ability of enterprises to 
forecast and prepare for developments in the medium and 
long term (symbolized by the vision of MITI), which was 
essentially a comparative advantage, has diminished. 
Privileged links with local subcontractors were snapped 
up in favor of foreign suppliers, more competitive.  

However, experts consider that the Japanese 
model has not exhausted the possibilities that will allow 
Japan to approach XXI century with real opportunities. 
Japanese model will adapt to new data of the internal 
environment as well as to external one. He will not 
disappear, nor will fully align to Western models. 

The group of the 8 
The United States and Japan, along with Germany, 

France, Great Britain, Italy, Russia and Canada make up 
"the Group of 8" of major industrialized countries. At 
meetings of the group, states are represented by heads of 
government or ministers for economy and finance. The 
purpose is the coordination of macroeconomic policies 
and, in particular, of the rates of exchange policy between 
the countries concerned. The members of the group are 
the most powerful in the world and they are the ones that 
determine the relationship of forces on the international 
plan, as well as the world economic order. 

A comparison of their economic potential put into 
evidence an important "gap" between the U.S. and other 
members of the G-8.  

Among the "G-8, the United States are clearly far 
away, the American companies group exceeding the 
British and the Japanese on this index. 
 



 
ECONOMIE 

DREPT ECONOMIE ŞI INFORMATICĂ nr. 1 (14), 2008  
 
 

73 

 
 
However, no one can say yet for how long the United States will be leading the most advanced countries, 

because China is coming up strongly, and the current crisis is accelerating the upswing of the last one. 
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Brands are the carriers of great advantages; they certify 

quality, value and represent the bases for obtaining increased 
profits. Brands have been used for centuries, but nowadays they 
seem to have reached the peak of their existence. Whilst strong 
brands do not guarantee success on their own, they bear the 
great feature of communicating value, quality and strength, 
becoming an important communication and strategic 
instrument, making the object of numerous management and 
strategic studies and representing one of the greatest assets of 
the modern organization.  
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Introducere  
O marcă reprezintă un element sau o combinaţie 

de elemente care singularizează un produs ca fiind 
fabricat de un anumit producător, îl identifică, 
delimitându-l, astfel, de produsele concurente. Numele, 
simbolul şi/sau designul produsului sunt asociate de către 
consumator cu un anumit furnizor, care, prin legile 
mărcilor, are dreptul exclusiv de a le folosi pe o perioadă 
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ENTERPRISES 
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Abstract: Brands are the carriers of great 

advantages; they certify quality, value and represent the 
bases for obtaining increased profits. Brands have been used 
for centuries, but nowadays they seem to have reached the 
peak of their existence. Whilst strong brands do not 
guarantee success on their own, they bear the great feature 
of communicating value, quality and strength, becoming an 
important communication and strategic instrument, making 
the object of numerous management and strategic studies 
and representing one of the greatest assets of the modern 
organization.  

 
Introduction  
A brand represents an element or a combination 

of elements that singles out a product as made by a 
certain producer, identifies it, differentiating if from 
competitive products. The product name, symbol 
and/or design are associated by the consumer with a 
certain supplier that according to brand laws has the 
exclusive right to use them during unlimited period of 
time.  

 GROSS DOMESTIC PRODUCT
(billions of dollar)

l. USA.
2. Great Britain 
 3. Japan 
4. Germany 
5. France 
6. Italy 
7. Canada 

8. Russia
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de timp nelimitată. 
O marcă devine, astfel, o sumă de atribute, 

avantaje şi servicii oferite consumatorilor. O marcă 
puternică certifică valoarea, calitatea şi satisfacţia 
procurată de produs, transferându-şi, practic, valorile şi 
personalitatea asupra cumpărătorului. Astfel că, pentru a 
nu se compromite esenţa întregului proces de adoptare a 
mărcilor, este necesar să se acorde o atenţie sporită celor 
două componente mai durabile ale unei mărci – valorile şi 
personalitatea acesteia.  

Marca ajută cumpărătorul să memoreze produsele 
unei firme, să găsească mai rapid produsele dorite, ceea 
ce contribuie la desfacerea mai rapidă a acestora. În 
trecut, mărfurile erau vândute fără a avea o marcă, iar 
această situaţie era caracteristică pentru majoritatea 
produselor; singure, produsele „artistice” (cum ar fi 
piesele de teatru, sculpturile, picturile) erau semnate de 
autorii lor. De la sfârşitul secolului al XIX-lea începe să 
se facă simţită o schimbare, ca efect al dezvoltării marilor 
întreprinderi şi a mediului publicitar. Ca urmare, 
produsele sunt tot mai mult vândute în formă ambalată 
specifică fiecărui producător sau distribuitor şi marcate. 

Literatura de specialitate evidenţiază trei perioade 
în evoluţia utilizării mărcilor: prima perioadă, marcată de 
apariţia mărcii patronomice, ce se caracterizează prin 
atribuirea, de către producători, a propriilor nume 
produselor; a doua perioadă este cea a generaţiilor de 
mărci care disting şi descriu produsul; iar a treia perioadă 
este cea a generaţiei de mărci simbolice, capabile să 
asigure coincidenţa dintre marca utilizată şi aspiraţiile 
publicului faţă de un produs. De remarcat că, în prezent, 
sunt utilizate cu succes toate cele trei generaţii 
consemnate. 

În funcţie de puterea şi valoarea de piaţă, putem 
vorbim despre mărci necunoscute de majoritatea 
cumpărătorilor, mărci bine cunoscute de consumatori, 
mărci care se bucură de preferinţele consumatorilor, 
acestea fiind solicitate în defavoarea altora, mărci cu un 
grad ridicat de fidelitate, care conferă un potenţial foarte 
mare. Acesta este unul dintre motivele pentru care multe 
companii îşi bazează strategiile de dezvoltare pe 
achiziţionarea sau realizarea unui portofoliu de mărci 
puternice.  

 
Scurt istoric 
Marcarea a început cu multe secole în urmă, 

înainte ca termenul să dobândească semnificaţia sa 
modernă. Grecii, romanii şi alţii înaintea lor aveau diferite 
feluri de a promova bunurile, indiferent dacă erau vinuri 
sau vase, metale sau uleiuri. Se scriau mesaje care 
informau publicul despre o anume persoană, de la o 
anumită adresă, care putea executa pantofi sau despre o 
altă persoană, de la o altă adresă, care era scrib.  

Deci, forme incipiente de publicitate şi marketing 
se realizau pe o bază personală, în care numele unei 
anumite persoane era la fel de important ca produsul sau 
serviciul realizat de aceasta. O formă modernă a acestor 
practici se poate observa în numele unor magazine private 

A brand becomes therefore a sum of attributes, 
advantages and services offered to consumers. A 
powerful brand certifies value, quantity and 
satisfaction incurred by the product, practically 
transferring its values and personality over to the 
buyer. Therefore, in order not to compromise the 
essence of the whole brand adoption process is 
necessary to pay increased attention to these most 
durable components of brands – their value and 
personality.  

Brands help the buyer to memorize a company’s 
products, to find more quickly the desired products, 
which increases the speed of the selling process. In the 
past, the merchandise was sold without having a brand 
and this situation was characteristic for the majority of 
products; only the „artistic” products (theatre plays, 
sculptures, paintings) were signed by their authors. 
Starting with late 19th Century a change incurred, as 
effect of enterprises and publicity environment 
development. As a consequence products are sold 
more and more in packaged form and branded, specific 
to every producer or distributor. 

The theory shows three periods of time in the 
evolution of brand use: the first period, emphasized by 
the birth of the patronymic brand, with brands named 
after their producers; the second period is that of brand 
generations that distinguish and describe the product; 
while the third one is the that of the symbolic brands 
generation, able to ensure coincidence of brand and 
public aspirations toward a product. It is interesting to 
notice that at present, all three generations are being 
used.  

Depending on their strength and market value, 
one may speak of unknown brands to the majority of 
the public, well known brands, brands preferred by 
consumers, which are sought after to the detriment of 
others, brands with a high level of fidelity, having 
great potential.  

This is one of the reasons many companies base 
their development strategies on the acquisition or 
compilation of strong brands portfolios.  

 
Short history  
Branding started many centuries ago, before the 

term got its modern significance. The Greeks and 
Romans and others before them had different ways of 
promoting goods, whether they were wines or jars, 
metals or oils. They used to write messages informing 
the public about a certain person at a certain address 
that made shoes or about another person at another 
address that was a scribe. 

Incipient forms of marketing and advertising 
were therefore conducted on a personal basis, in which 
a person’s name was just as important as the product 
or service they produced. A modern form of these 
practices may be noticed in the names of private stores 
that coincide with the owners’ names and even some 
of the most famous store chains preserved their name 
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care coincid cu numele proprietarilor şi chiar unele dintre 
cele mai cunoscute nume de lanţuri de magazine s-au 
păstrat din numele original al unui mic magazin din 
trecut. 

În trecut, cei mai mulţi potenţiali cumpărători, 
neştiind să citească, singura modalitate de a identifica un 
anumit produs era prin folosirea unor imagini sugestive: o 
măcelărie afişa un desen ilustrând preparate din carne, iar 
o cizmărie folosea imaginea unei ghete. 

În societatea modernă, publicitatea prin imagini 
este exploatată în variante ingenioase, ea însoţind un 
nume de marcă şi atrăgând atenţia asupra produsului. O 
eră mai sofisticată şi instruită a condus la folosirea 
jocurilor de imagini pentru a sugera marca respectivă.  

Marca modernă şi folosirea mărcilor individuale 
îşi au originea în secolul XIX. Revoluţia industrială şi 
dezvoltarea ulterioară a publicităţii şi a tehnicilor de 
marketing au realizat selecţia celor mai importante mărci. 
Atât în America, cât şi în Europa, creşterea rapidă a 
populaţiei, expansiunea căilor ferate şi a construcţiei de 
fabrici au adus creşterea cererii publice pentru o varietate 
de produse noi, de la bunuri de uz casnic la dispozitive 
mecanice şi electrice. De fapt, cu cât era mai mare 
cantitatea şi varietatea produselor oferite, cu atât mai 
mare era şi cererea pentru ele şi de aici a rezultat nevoia 
producătorilor şi a comercianţilor de a alege un nume de 
marcă care să fie eficient în cât mai multe direcţii 
posibile: să fie memorabil, uşor de pronunţat, original şi 
direct sau indirect să facă trimitere la produsul în cauză. 
Mai târziu, urmau să apară legi referitoare la marcă, 
menite să clarifice şi să impună restricţii referitoare la 
protecţia mărcilor. 

Nevoia de a selecta o marcă eficientă pe plan 
internaţional, dar şi naţional era un factor important, 
apreciat de companii şi este interesant de observat 
modalităţile în care au apărut unele mărci faimoase şi 
până la ce punct au fost eficiente în diferite limbi. 

Două mărci recunoscute, care au fost create la un 
an sau doi distanţă una de cealaltă (ambele în Statele 
Unite), sunt Coca-Cola şi Kodak. Primul este un nume 
încărcat de semnificaţii, în timp ce celălalt nu are niciun 
înţeles de sine stătător. Ambele s-au dovedit extrem de 
inspirate, ele impunându-se timpuriu la nivel mondial şi 
păstrându-şi faima, în aceeaşi formă de început, până 
astăzi. Este puţin probabil să existe o persoană, în orice 
ţară a lumii, care să nu fi auzit de unul dintre aceste nume 
celebre sau de ambele [1]. 

Rolul actual al mărcilor  
În general, politica de marcă a întreprinderii 

vizează obiective dictate de necesitatea individualizării şi 
diferenţierii produselor şi serviciilor sale faţă de cele ale 
concurenţei, în funcţie de specificul segmentelor de piaţă 
şi în raport cu avantajele psihologice şi calităţile tehnice şi 
de performanţă a căror valorificare se urmăreşte. 
Asemenea obiective ocazionează adesea cheltuieli 
suplimentare importante legate de managementul mărcii, 
de obţinerea protecţiei legale asupra acesteia, de o 

from the original name of a little store of the past.  
In the past, when most potential buyers couldn’t 

read or write the only manner of identifying a certain 
product was using suggestive images: a butcher’s shop 
showed a drawing of meat products, while a 
shoemaker’s shop used the image of a boot.  

In the modern society advertising through 
images is exploited in ingenious manners, 
accompanying a brand name and drawing attention to 
the product. A more educated and sophisticated era 
lead to the use of image games in order to suggest a 
brand.  

Modern brands and individual brands originate 
in the XIXth Century. The industrial revolution and the 
subsequent development of advertising and marketing 
techniques have accomplished the selection of the 
most important brands. Both in America and in Europe 
the rapid growth of the population, the expansion of 
railways and factory construction has lead to the 
growth of public demand for a variety of new 
products, from domestic products to mechanical and 
electric devices. In fact, the greater the quantity and 
variety of offered products, the greater the demand 
conducting to the need of producers and merchants to 
choose a brand name efficient in as many ways as 
possible: memorable, easy to pronounce, original and 
to evoke directly or indirectly the respective product. 
Later, laws referring to brands would appear, in order 
to clarify and impose restrictions regarding brand 
protection.  

The need to select a both internationally and 
nationally effective brand was an important factor 
appreciated by companies and is interesting to notice 
the ways in which famous brands appeared and up to 
which extent were they efficient in different languages. 

Two well known brands, created a year or two 
apart from each other (both in the United States of 
America) are Coca-Cola and Kodak. The first is a 
significant name, while the latter has no self sustained 
meaning. Both have proved extremely inspired, 
becoming household names at world level and 
maintaining their fame up to the present day. It is 
unlikely today that a person in any country of the 
world hasn’t heard of one or both of these famous 
brand names [1]. 

The present role played by brands  
Generally, the organizational brand policy sets 

objectives dictated by the necessity to individualize 
and differentiate their products and services form those 
of the competitors, function of the market segments 
and psychological advantages, technical and 
performance qualities to be valorized. Such objectives 
often occasion important supplementary costs related 
to brand management, legal protection of the brand, 
adequate publicity etc and do not guarantee success, in 
any situation, inevitably existing the risk of failure. 
The multitude of brands under which products are 
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publicitate adecvată etc. şi nu garantează succesul, 
existând, în orice situaţie, în mod inevitabil, şi riscul 
eşecului. Mulţimea mărcilor sub care produsele sunt 
oferite pieţei demonstrează însă că întreprinderea 
consideră ca fiind mult mai mare riscul prezenţei pe piaţă 
în absenţa unei mărci, care să le individualizeze, să le 
ateste apartenenţa produselor şi propria existenţă. Astfel, 
că marca devine un instrument privilegiat, de neînlocuit 
în ansamblul mijloacelor de comunicare şi acţiune în 
relaţiile de piaţă, mai ales într-o eră marcată de eforturile 
producătorilor şi ale comercianţilor de îmbogăţire şi 
înnobilare a arsenalului instrumentelor de acţiune în 
cadrul pieţei, concretizate în noi modalităţi de comunicare 
cu consumatorii. 

Dincolo de aceste consideraţii de ordin general, 
opţiunea pentru utilizarea unei mărci are la bază 
numeroase alte motivaţii, ce pot fi asimilate funcţiilor ce 
îi sunt conferite de întreprindere, între care, semn de 
proprietate, mijloc de facilitare a identificării produsului, 
instrument de protecţie a caracteristicilor unice ale 
produsului contra eventualelor imitaţii, mijloc de 
diferenţiere a produsului de cele similare aparţinând 
concurenţei, modalitate de certificare a calităţii şi de 
autentificare a sursei produsului, simbol al 
caracteristicilor de bază şi ale culturii întreprinderii.  

În societatea contemporană, consumatorii sunt 
„invadaţi” de un veritabil univers al mărcilor, prin 
intermediul cărora întreprinderile din cele mai diferite 
domenii caută să le capteze atenţia, să îi influenţeze şi să 
îi determine să cumpere.  

Comportamentul de cumpărare este rezultanta 
unui proces amplu, complex şi este supus influenţei unei 
serii de factori de natură economică, socială, psihologică, 
ceea ce ne conduce la concluzia că în procesul de creare a 
mărcii trebuie să se ţină seama de aceşti factori şi de 
modul în care consumatori percep respectiva marcă.  

Crearea unei mărci 
Produsul este elementul central al mixului de 

marketing, el reprezentând avantajul funcţional căutat de 
consumatori. Desigur că atributele, calitatea şi 
durabilitatea produsului sunt cele care asigură succesul 
acestuia pe piaţă. Sarcina departamentului de marketing 
este însă aceea de a asocia produselor o marcă, un simbol, 
care să le diferenţieze de alte produse similare. O marcă 
puternică este cea care conferă valoare şi personalitate, 
certifică o calitate superioară, facilitând practicarea unor 
preţuri ridicate şi demonstrând forţă de rezistenţă în faţa 
concurenţilor. O marcă puternică determină vânzări mari 
şi stabile, o distribuire rapidă a produselor şi profituri 
ridicate, ca urmare a fidelizării consumatorilor.  

O marcă este creată prin adăugarea unei valori 
distincte la produsul central, astfel încât produsul se va 
deosebi de produsele similare ale concurenţei. Pentru a 
înţelege noţiunea de „valoare a mărcii”, trebuie făcută 
distincţia între trăsături şi avantaje. O trăsătură este un 
aspect al mărcii care îi va aduce sau nu un avantaj 
consumatorului. Nu toate trăsăturile aduc, însă, beneficii 

being offered demonstrates that the organization 
considers a greater risk the presence in the market 
without a brand to individualize them, to attest 
ownership over the products and their own existence. 
Brand becomes then a privileged instrument, 
irreplaceable in the ensemble of communication and 
action tools in market relations, especially in an era 
marked by producers and marketers efforts to improve 
and elevate the arsenal of market action instruments, 
concretized in new ways of communicating with the 
consumers.  

Beyond these general considerations the option 
to use a brand is based on numerous other motivations 
which may be assimilated to the functions conferred 
by the enterprise, among which – sign of property, way 
of facilitating product identification, unique product 
peculiarities protection instrument against potential 
imitations, means of differentiation, means of quality 
certification and product source authentication, symbol 
of basic characteristics and enterprise culture.  

In contemporary society consumers are invaded 
by a veritable universe of brands, through which 
organizations form different fields of activity search to 
draw attention, influence and determine consumers to 
buy.  

The buying behavior is the result of an ample 
and complex process and is subject to influence of a 
series of factors of economic, social, psychological 
nature which leads to the conclusion that in the brand 
creation process one may take these factors into 
account and the way consumers perceive the respective 
brand.  

Brand creation  
Products represent the central element of the 

marketing mix, being the functional advantage sought 
after by consumers. Naturally, product attributes, 
quality and durability ensure their success in the 
market. The marketing department has the task of 
associating a brand to products, a symbol to 
differentiate them from similar products. A strong 
brand is that which communicates value and 
personality, certifies superior quality, facilitating the 
charge of high prices and demonstrating strength and 
resilience in face of competition. A strong brand 
determines high and stabile sales, a rapid distribution 
of products and high profits, as a consequence of 
consumer fidelity.  

A brand is created by adding distinct value to 
the central product, as to differentiate the product from 
similar, competitive products. In order to understand 
“the value of the brand” one must distinguish between 
features and advantages. A feature is an aspect of the 
brand that will probably bring the consumer an 
advantage. Not all features bring advantages to 
consumers though.  

Important benefits derive from the central 
product and brand helps creating supplementary value 
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consumatorului.  
Beneficiile importante derivă din produsul central, 

iar marca ajută la crearea unei valori suplimentare, care 
deosebeşte două produse concurente. Mărcile de succes 
sunt acelea care creează valori ce sunt percepute ca 
superioare altor mărci rivale. Şi atunci problema se 
rezumă la construirea unei mărci de succes. David Jobber 
în „Principles and Practice of Marketing” (1998), 
consideră că o combinare a următorilor factori poate 
conduce la crearea unei mărci de succes: calitatea 
produsului, poziţionarea pe piaţă, repoziţionarea pe piaţă, 
realizarea unei comunicări eficiente, momentul 
pătrunderii pe piaţă, politica de marcă pe termen lung şi 
marketingul intern [2].  

Dar a crea o marcă de succes nu este suficient; 
succesul mărcii trebuie întreţinut prin practicarea unui 
management eficient al mărcii, dar şi al produsului, 
mărcile fiind foarte rar create separat. De regulă, sunt 
create în strânsă legătură cu gama de produse şi cu 
întregul mix de marketing. Mai mult chiar, având în 
vedere că un însemn al unui potenţial deosebit al unei 
mărci este menţinerea în fruntea clasamentelor, pe o 
perioadă îndelungată, managementul mărcii implică 
cercetări permanente pentru a descoperi noi modalităţi de 
folosire a întregului potenţial al mărcii. 

Concluzii 
Managementul mărcilor şi al liniilor de produse 

reprezintă elemente-cheie ale strategiei întreprinderii. În 
primul rând, trebuie studiate deciziile majore în legătură 
cu managementul mărcilor, în principal, ce tip de marcă 
va fi comercializat (marcă de producător sau marcă de 
distribuitor), cum se vor crea mărcile, strategiile legate de 
marcă, decizii legate de achiziţionarea de mărci. Apoi, 
trebuie avut în vedere managementul mărcii şi al 
produselor în timp, folosind conceptul de ciclu de viaţă al 
produsului. În cele din urmă, trebuie discutate deciziile 
referitoare la portofoliile de mărci.   

Se poate afirma, deci, că a crea o marcă înseamnă 
o profundă înţelegere atât a valorilor funcţionale (de 
exemplu: uşurinţa în utilizare), cât şi a celor emoţionale 
(încrederea, de exemplu), pe care consumatorii le caută 
atunci când aleg dintre mai multe mărci şi o deosebită 
abilitate de a le combina într-un mod unic, pentru a crea 
un produs îmbunătăţit, preferat de consumatori. Tocmai 
acest produs îmbunătăţit şi unic este ceea ce experţii de 
marketing numesc „marcă”.  

which differentiates competitive products. Successful 
brands are those that create values which are perceived 
as superior to other rival brands. Therefore it all comes 
down to building successful brands. David Jobber in 
„Principles and Practice of Marketing” (1998) 
considers that a combination of the following factors 
may lead to a successful brand creation: product 
quality, market positioning, market repositioning, 
effective communication, market entry timing, long 
term brand policy and internal marketing [2].  

But creating a successful brand is not enough; 
brand success must be kept by efficient brand and also 
product management, brands seldom being created 
separately. Customarily brands are created in close 
relation to product range and the whole marketing mix. 
Moreover baring in mind that a feature of a great brand 
potential is the ability to maintain a high rank on a 
long period of time, brand management involves 
permanent research to discover new ways of using the 
whole brand potential.  

 
Conclusions  
Brand and product lines management represent 

key elements of organization strategy.  
First, major decisions regarding brand 

management, mainly, what type of brand will be 
marketed (producer or distributor brand), how will 
brands be created, brand strategies, decisions related to 
brands acquisition should be revised.  

Then brand and product management over time 
should be analyzed, using product life cycle. Finally, 
decisions referring to brands portfolios should be 
revised.  

One may therefore conclude that creating a 
brand is about profound understanding of both 
functional values (for instance: easiness of use) and 
emotional values (trust for instance) which consumers 
look for when choosing from a multitude of brands and 
a special ability of uniquely combining them in order 
to create an improved product, preferred by 
consumers. This very improved, unique product is 
what marketing experts call “brand”.  
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Development of small business the USA became an 

economic model for European Union and for the whole 
multilateral world. It is important to underline that in 
America paid regard to small enterprises during Great 
Depression of 1930 years. For Moldova the economic model 
of Europe befits the best of all. World financial crisis, a 
recession underlines the important role of small business as 
factor of social stability again. Keywords: economic model, 
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 Deşi multilateralismul [1] economic creează 

iluzia lumii fără poli, modelele de dezvoltare a 
întreprinderilor mici, create în statele mari dezvoltate, 
nu pot fi ignorate prin însuşi produsul lor creator şi 
imitabil. Situaţia este simplă şi clară: sau sunt preluate 
experienţele înaintate, de succes, sau se încearcă căi, 
deja, folosite cu toată încărcătura lor de greşeli şi 
decepţii. În această ordine de idei, constatăm că însuşi 
micul business ca formă de organizare, mărime de 
proprietate şi spirit de iniţiativă privată a persistat în 
orice societate, iar noţiunea propriu-zisă, în aspectul 
lingvistic actual, parvine din SUA ca sintagmă 
cunoscută şi acceptată [2], deoarece anume în această 
ţară i-a fost acordată atenţie instituţională mărită. 
Succesele în acest domeniu sunt importante ca model 
şi din motiv că, încă în prima jumătate a veacului XX, 
au fost elaborate programe şi au fost create premise 
reale pentru dezvoltarea întreprinderilor mici şi a 
antreprenoriatului mic.  

Multe din acestea au început încă de prin anii 
Marii Depresiuni (Greath Depresion) economice din 
SUA. Ideea formării unei instituţii, care s-ar orienta 
spre susţinerea micilor afaceri, a fost promovată de 
preşedintele Herbert Hoover, în 1932, adică, pe 
vremea Marelui Crah [3]. Congresul SUA a adoptat 
apoi hotărârea de a fi instituită Corporaţia Financiară 
pentru Reconstrucţie (The Reconstruction Finance 
Corporation). Micul business îşi demonstrează 
viabilitatea în cele mai grele condiţii economice fie în 
timpul Celui de-al Doilea Război Mondial, fie la 
ridicarea ţării după cele mai grele încercări [4]. 
Elocvent este şi faptul că dezvoltarea micului business 
a fost intensificată în Cel de-al Doilea Război Mondial 
în SUA, pentru ca să suplinească industria mare de 
război prin crearea, de către Congress, a Corporaţiei de 
Război pentru Implantare Mică (engl. Smaller War 
Plants Corporation (SWPC) în 1942. SWPC încuraja 
pe larg antreprenorii privaţi cu împrumuturi de la 
instituţiile financiare şi promova achiziţiile de către 
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recession, underlines again the important role of small 
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Although the economic multilateralism [1] 

creates an illusion of the world with no poles, the 
models of development of the small enterprises created 
in the big developed countries cannot be ignored 
through their creative and imitable product. The 
situation is simple and clear: either the successful 
experiences are taken or the ways already used with 
the whole burden of mistakes and deceptions are tried. 
Therefore, we assert that the small business itself as a 
form of organization, property size and spirit of private 
initiative persisted in any society, but the notion in the 
linguistic aspect comes from the USA as a known and 
accepted syntagma [2], since namely in this country 
big institutional attention was granted in this country. 
The success in this field is important as a model and 
for the reason that in the first half of the 20th century 
the programs were developed and real premises were 
created for development of the small enterprises and 
small entrepreneurship.  

Many of the started even from the USA 
economic Great Depression days. The idea to form an 
institution that would orient to support the small 
business was promoted by the President Herbert 
Hoover in 1932, that is at the beginning of the 20th 
century during the Great Depression [3]. The US 
Congress adopted the decision then to institute the 
Reconstruction Finance Corporation. The small 
business shows viability under the hardest economic 
conditions both during the World War II and while 
restoration of the country after the most difficult 
attempts [4]. The fact is eloquent that the small 
business development was intensified in the World 
War II in the USA to supplement the war big industry 
by creating Smaller War Plants Corporation by the 
Congress in 1942. SWPC encouraged largely the 
private entrepreneurs to take loans from the financial 
institutions and to promote purchases by the federal 
authorities and the big business. Even at the crucial 
moments for the nation and the world the US 



 
ECONOMIE 

DREPT ECONOMIE ŞI INFORMATICĂ nr. 1 (14), 2008  
 
 

79 

organismele federale şi businessul mare. Chiar şi în 
momentele cruciale pentru naţiune şi lume, Guvernul 
SUA tutela cu discernământ acest important sector 
social-economic. În cadrul proiectului Small Business 
Act, la 30 iulie 1953, Congresul creează Adminstraţia 
Micului Business (eng. Small Business 
Administration), funcţia căreia era să acorde suport, să 
consulte, să asiste şi să protejeze, în măsura 
posibilităţilor, intersesele micului business [5] . 
Proiectul cu intenţie de transformare şi reglementare, 
denumit Small Business Act, a fost implementat de 
SUA cu 45 de ani mai înainte ca UE să declare atare 
iniţiativă pentru Europa, ca recomandare pentru 
implementare, devenită lege la 25 iunie 2008 [5]. SUA 
le aparţine nu numai licenţa denumirii, dar şi succesul 
realizat cu pragmatism, denumirea căreia UE abia a 
purces să o preia. Menţionăm cu stricteţe că, în toate 
domentele UE, se subliniază „un Small Business Act 
pentru Europa”, adică nu există pretenţia Comisiei de a 
fi în cazul dat deschizătoare de drumuri. Constatând 
progrese vizibile, în 1952, Preşedintele Dwight 
Eisenhower propune crearea unei noi structuri întru 
susţinerea micului business. Este aprobată legea 
micului business (The Small Business Act of July 30, 
1953). Şi, în acelaşi 1953, Congresul aprobă un nou 
proiect şi creează Administraţia Micului Business 
(Small Business Administration (SBA). Funcţia acestei 
structuri este de „a ajuta, consulta, asista şi proteja 
micile întreprinderi” [ibidem]. Şeful acestei organizaţii 
este denumit de Preşedintele SUA şi i se supune direct, 
fapt ce denotă gradul de importanţă al sferei date 
pentru politica economică a statului. În cadrul 
Administraţiei Micului Business din SUA sunt 
elaborate şi implementate consecvent proiecte de 
diferită anvergură. Procesul acesta continuu, cu fiecare 
an, capătă noi aspecte. În anul 1958, a fost creată 
Compania de Investiţii în Micul Business (SBIC-Small 
Business Investement Company), activitatea căreia 
este supusă unui program federal de investire în 
întreprinderile cu risc înalt. Adică, este vorba de aşa-
numitul „venture-capital”, capitalul de risc, destinat, în 
special, pentru susţinerea întreprinderilor mici pe un 
timp mai îndelungat în domenii de mare nesiguranţă a 
micului business, dar care poate aduce venituri foarte 
mari, mai ales în domeniul tehnologiilor avansate. În 
1984, a început să funcţioneze Programul de luptă cu 
sărăcia. Ideea ne este cunoscută şi nouă prin cunoscuta 
strategie SCERS, dar iată că americanii au pornit 
încurajând micul business şi mai ales întreprinderile, 
firmele mici nou-create întru soluţionarea problemei.  

Au beneficiat cu adevărat de susţinerea şi 
ajutorul Administraţiei Micului Business peste 20 mln. 
de întreprinderi mici. Actualmente, este promovată o 
politică de susţinere activă a micului business şi a 
micului antreprenoriat. Este cerută diversificarea 
serviciilor pentru acest domeniu economic, creându-se 
oportunităţi pentru oamenii de afaceri, indiferent de 
genul activităţii, asigurându-se condiţii egale de 

Government was reasonably a guardian for this 
important socio-economic sector. Within the Small 
Business Act draft on July 30, 1953, the Congress 
creates the Small Business Administration, the 
function of which was to support, to consult, to assist 
and to protect the small business interests in its 
possibility [5]. The project of an intention of 
transformation and regulation called the Small 
Business Act was implemented in the USA 45 years 
before the EU declared such initiative for Europe as a 
recommendation to be implemented, which became the 
law on June 25, 2008 [5]. The name not only belongs 
to the USA, but the success realized pragmatically, the 
name of which the EU just began to take. We should 
mention strictly that in all EU domains “a Small 
Business Act for Europe” is underlined, that is there is 
no claim of the Commission to be an opener of the 
ways in this case. Asserting the visible progress, the 
President Dwight Eisenhower proposed to create a new 
structure for small business support in 1952. The 
Small Business Act of July 30, 1953 is adopted and in 
the same year of 1953 the Congress adopts a new 
project and creates the Small Business Administration 
(SBA). The function of this structure is “to help, to 
consult, to assist and to protect the small enterprises” 
[ibidem]. The head of this organization is appointed 
the US President and it is subordinate to him directly, 
by which the degree of importance of this sphere is 
evident for the political economy of the state. The US 
Small Business Administration developed and 
implemented the projects of a various scale 
consequently. This continuous process gained new 
aspects each year. In 1958 the SBIC - Small Business 
Investment Company was created, the activity of 
which was subject to the federal program of 
investment in the companies of high risk. In other 
words the question is of the so-called “venture-capital” 
destined especially to support small companies for 
long time in the fields of big uncertainty of small 
business, but which may give very big income 
particularly in the advanced technologies. In 1984 the 
poverty fight program started to work. The idea is 
unknown and new through the known strategy SCERS, 
but this is how the Americans started by encouraging 
the small business and especially the newly created 
small enterprises, firms to solve the problem.  

More than 20 million small enterprises really 
benefited from the Small Business Administration’s 
support and help. The policy of the small business and 
small entrepreneurship active support is promoted 
currently. The diversification of services for this 
economic field is demanded, where the opportunities 
will be created for businessmen, regardless of the 
activity type and the equal conditions for development 
will be provided. A quick growth of the number of 
firms of the Spanish-speaking people, the Afro-
Americans, the Asians and women is observed. The 
small business stimulation measures are planned in the 
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dezvoltare. Se observă o creştere rapidă a numărului de 
firme ale hispanofonilor, afro-americanilor, asiaticilor 
şi ale femeilor. În bugetul SUA, se planifică măsuri de 
stimulare a micului business, se promovează activ 
concepţia conform căreia trebuie scăzută mărimea 
impozitelor, inclusiv a celor pe venit. Toate acestea îşi 
găsesc o argumentare solidă în activitatea bine 
direcţionată a aparatului executiv şi celu legislativ. În 
cadrul Senatului SUA, activează Comitetul Micului 
Business şi al Antreprenoriatului (Senat Commitee on 
Small Business and Entrepreneurship), care are 
menirea să supravegeze îndeplinirea corectă a politicii 
federale în domeniu. La momentul dat, în SUA, există 
circa 30 mln de întreprinderi mici. În acest caz, este pe 
înţelesul tuturor faptul că anume micul business 
generează 75% din tot numărul de locuri de muncă, 
reprezentând 99,7% din businessmeni [7]. 

Administraţia Micului Business acordă anual 
asistenţă managerială şi tehnică la peste un milion de 
oameni de afaceri din întreprinderi mici. Sistemul de 
asistare este organizat astfel, încât în fiecare oraş există 
mai multe Centre pentru dezvoltarea businessului mic 
(Small Business Developement Center (SBDC), unde 
atât municipalitatea, cât şi puterea federală acordă 
diferite servicii fără plată. Un capitol aparte îl 
constituie instruirea oamenilor de afaceri, acordarea de 
ajutor la întocmirea planurilor de afaceri. Anume, 
micul business deţine 96% din exportul statelor Unite 
ale Americii. Agenţii economici beneficiază fără plată 
de informaţii în domeniul cererii pieţelor într-o ţară 
sau alta, consulting, marketing, alte informaţii de 
afaceri: „Noi ajutăm businessmenii noştri să vândă 
marfa acolo, unde este piaţă”. Micul business în SUA 
produce 55% din inovaţii, cota lui în PIB este circa 
55%, angajează 53% din forţa de muncă privată, 
acordă şanse reale pentru specialiştii disponibilizaţi, ca 
să îşi găsească un loc în sistemul economic al ţării. 
Cota exporturilor hi-tech din SUA spre UE constituie 
33% tehnică aviacosmică, 28% produse farmaceutice, 
23% computere şi utilaj pentru oficii şi 9% instalaţii 
pentru telecomunicaţii [8].  

Atenţia mare acordată legislaţiei, care este 
destinată susţinerii concrete a dezvoltării micului 
business, vine şi ca rezultat al multor evenimente 
economice din societatea americană. Se ştie că 23% 
din bugetul de achiziţii publice anuale ale statului sunt 
destinate strict celor de la întreprinderile mici din ţară, 
care folosesc forţa de muncă şi capitalul american. De 
menţionat că, pentru dezvoltarea micului business în 
SUA, au importanţă nu numai legile federale, dar şi 
cele locale, ale statului federal concret. În 
Massachusetts, de exemplu, la fiecare doi ani, sunt 
prezentate în Camera Reprezentanţilor circa 7000 de 
proiecte de legi, din care circa 200 de legi sunt 
promulgate. Este interesant faptul că, la nivel de stat 
federal, orice cetăţean are dreptul la iniţiativă 
legislativă. În 2001, aici s-a discutat activ legea despre 
membrii de familie, unde a fost abordată foarte serios 

US budget, the concept is actively promoted, 
according to which the amount of taxes, including 
income taxes must be reduced. All this has solid 
grounds in the well directed activity of the executive 
and the legislative power. The Committee on Small 
Business and Entrepreneurship works within the US 
Senate, which is destined to supervise correct 
fulfillment of the federal policy in this sector. 
Currently, in the USA there are about 30 million small 
enterprises. Therefore, it is clear to everyone that it is 
small business that generates 75 % of the whole 
number of jobs, representing 99,7 % businessmen [7].  

The Small Business Administration provides 
annually managerial and technical assistance to more 
than one million businessmen of the small enterprises. 
The assistance system is organized so that in each city 
there are many Small Business Development Centers 
(SBDC), where both the municipality and the federal 
power provides various services free of charge. A 
separate subject is businessmen training, help 
providing in business-plans making. Namely the small 
business holds 96 % of the United States export. The 
business entities use free information in the market 
demands in one or the other country, consulting, 
marketing, other business information: “We help our 
businessmen to sell the goods there, where there is 
market”. The US small business produces 55% of 
innovations, its share in GDP is about 55%, employs 
53% of the private labor, provides real chances for the 
available specialists, who find their place in the 
national economic system. The USA hi-tech export 
share in the EU constitutes 33% spacecraft technique, 
28% pharmaceutical products, 23% computers and 
office equipment and 9% installations for 
telecommunications [8]. 

A lot of attention is paid to the legislation, 
which is destined for specific support of small business 
development is a result of many economic events of 
the American society. It is known that 23% of the 
budget of state annual public purchases are destined 
strictly to the small enterprises of the country, which 
use labor and the American capital. It is mandatory to 
note that for the small business development in the 
USA not only the federal laws are of importance, but 
the local ones and those of the certain federal state. In 
Massachusetts, for example, each two years about 
7000 law drafts are presented to the Chamber of 
Representatives, about 200 laws of which are 
promulgated. It is interesting that at the federal state 
level any citizen has the right of legislative initiative. 
In 2001 the law on family members was actively 
discussed, where the problem of paid leaves for child 
care providing was approached very seriously. It was 
asserted that their payment would be a task impossible 
to fulfill for the small business and would lead to 
bankruptcy of small firms. Due to the instable 
economic situation of the small enterprises, the law 
was not adopted. But on the other hand, the law is 
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problema asigurării concediilor plătite pentru îngrijirea 
copiilor. S-a constatat că plata lor ar fi o sarcină 
imposibil de îndeplinit pentru microbusiness şi ar duce 
la falimentarea firmelor mici. Ştiindu-se situaţia 
economică instabilă a microîntreprinderilor, legea nu a 
fost aprobată. Dar, pe de altă parte, este susţinută şi 
promovată legea, care prevede asigurarea cu încăperi a 
microfirmelor, stimulându-se, astfel, dezvoltarea 
micului business şi a antreprenoriatului. Sunt proiecte 
de legi, care se discută în cadrul unei comisii speciale 
referitoare la asigurările cu pensii ale celor care 
lucrează în micul business. E o problemă importantă şi 
se discută activ, deoarece are un specific economic 
aparte. Comitetul pentru Micul Business şi 
Antreprenoriat din Senatul SUA (Senate Commitee on 
Small Business and Entrepreneurship) controlează cu 
stricteţe orice document normativ, orice lege care s-ar 
referi la micile întreprinderi. De menţionat că această 
structură a Senatului a fost creată încă pe vremea 
preşedintelui Harry Truman. Se reacţionează prompt la 
orice schimbare sau tendinţă de schimbare a legislaţiei, 
care abordează interesele domeniului dat, dispune de 
specialişti de înaltă competenţă (sunt angajaţi 
permanent 20 de jurişti). Este un filtru al tuturor 
actelor normative, care ar putea dăuna dezvoltării 
micului business în ţară [9].  

Congresul SUA are un Oficiu al Protecţiei Micului 
Business (Office of Advocacy), care soluţionează litigiile 
apărute între agenţii economici şi funcţionarii publici. 
Eficienţa lui este destul de înaltă, ceea ce confirmă 
oportunitatea organizării lui. Este cazul să amintim că, la 
nivel federal, sunt disputate foarte aprig legile, care ar 
putea viza interesele micului business. Legislaţia în 
domeniul susţinerii şi dezvoltării micului business în 
SUA este coerentă realităţilor economice şi poate fi 
comparată cu o ideologie a micului business şi a 
antreprenoriatului. Indiferent despre care organizaţie ar fi 
vorba: Ministerul Apărării sau Ministerul Muncii – ele au 
obligaţia să îndeplinească stipulările legislaţiei micului 
business. În cadrul multor instituţii de acest fel, există 
secţii, care au datoria să ajute agenţii economici, să se 
clarifice în comenzile de stat pe care le-ar putea îndeplini, 
să completeze seturile de documente. Toate aceste 
servicii se fac fără plată, deoarece se conştientizează 
posibilităţile limitate ale firmelor mici şi rolul lor în 
societate. Bineînţeles, elementul regulatoriu al legislaţiei 
ajută în multe privinţe ca oamenii de afaceri să treacă 
obstacolele birocratice fără mari probleme. Organizaţiile 
împuternicite să ajute pe cei din micul business nu se pot 
eschiva de la aceasta, deoarece este cerut întotdeauna 
lucru concret şi rezultat concret. Totodată, transparenţa şi 
publicitatea largă a programelor de susţinere a micului 
business influenţează mult atât asupra agenţilor 
economici, cât şi asupra funcţionarilor publici. Aceste 
programe sunt nu numai discutate şi publicate, dar şi 
finanţate, prin aceasta fiind şi eficiente.  

 
 

supported and promoted that foresees premises 
provision for small firms, stimulating the small 
business and entrepreneurship development in such a 
way. There are law drafts, which are discussed at the 
special commission on pension insurance of those, 
who work in the small business. It is an important 
problem and is actively discussed, because it has a 
separate economic specificity. The Senate Committee 
on Small Business and Entrepreneurship controls 
strictly any legal act, any law that would refer to the 
small enterprises. It is necessary to note that this 
Senate structure was created still during Garry 
Truman’s presidency. It reacts promptly to any change 
or change tendencies, which approach the interests of 
this field, it has highly qualified specialists (20 lawyers 
are permanently employed). It is a filter of all legal 
acts that could harm the small business development in 
the country [9].  

The US Congress has the Office of Advocacy, 
which resolves the disputes appearing between the 
business entities and the public officers. Its efficiency 
is rather high, which confirms the opportunity of its 
organization. We should remind that at the federal 
level the laws are discussed very fervently, which may 
touch the small business interests. The legislation in 
the small business support and development in the 
USA is coherent to the economic relations and may be 
compared to the small business and entrepreneurship 
ideology. Regardless of which organization we may 
speak of – the Defense Ministry or the Labor Ministry 
– they are obliged to fulfill the provisions of the small 
business legislation. In many institutions of such kind 
there are departments, the duties of which are to help 
the business entities, to make themselves clear on the 
state orders that they may execute, to complete the sets 
of documents. All these services are provided free, 
because the limited possibilities of the small firms and 
their role in then society are well-known. It is evident 
that the regulatory element of the legislation helps in 
many concerns so that the businessmen pass over the 
bureaucratic obstacles without any big problems. The 
empowered organizations to help the small business 
cannot evade it, because exact work and exact results 
are always demanded. Meanwhile, the transparence 
and large advertising of the small business support 
programs exert much influence both on the business 
entities and the public officers. These programs are not 
only discussed and advertised, but they are also 
funded, so that they are efficient. The funding is a 
decisive factor in the small business development and 
naturally it is of major importance in realization of the 
national programs in the USA. According to some 
estimates, they amount to more than a hundred. But the 
status of the public officer involved in this process, 
his/her situation depends absolutely on the way s/he 
fulfills his/her duties. At present, even American 
Express produces the cards for the small business. It is 
clear with no additional explanations that the results 
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Finanţarea este un factor decisiv în dezvoltarea 
micului business şi, bineînţeles, are importanţă majoră 
în realizarea programelor naţionale în SUA. Acestea, 
după unele estimări, sunt în număr de peste o sută. 
Însuşi statutul funcţionarului public implicat în acest 
proces, situaţia lui depinde, în mod absolut de modul 
în care îşi exercită sarcinile. Astăzi, chiar şi American 
Express produce carduri pentru micul business. Este 
înţeles, fără explicaţii suplimentare, că rezultatele sunt 
venite de multe ori din finanţarea pe timp îndelungat a 
Centrelor pentru dezvoltarea micului business. Este 
formată o întreagă infrastructură. Aceasta înseamnă 
servicii de informare gratis, ajutor concret în crearea 
planurilor de afaceri, în obţinerea de credite sau 
garanţii pentru credit. Este accentuat, cu vădită 
mândrie faptul că astfel de companii, ca Apple şi 
Compaq, au beneficiat la început de serviciile anume a 
unor astfel de instituţii pentru micul business. Cele mai 
eficiente programe sunt acelea, care presupun 
finanţarea directă a firmelor mici până la stadiul 
ridicării lor pe picioare. Este eficientă acordarea de 
credite pentru cei, care doresc să-şi lărgească afacerea. 
Concurenţa acerbă pe piaţă, globalizarea economiei 
afectează, în primul rând, micro- şi micul business. Se 
poate afirma, însă, că oamenii de afaceri americani s-
au adaptat operativ noilor cerinţe şi se poate folosi 
noţiunea de globalizare a micului business şi a 
antreprenoriatului american. Administraţia Micului 
Buisness ca instituţie de stat nu se ocupă direct de 
finanţare, ci servind de umbrelă în domeniu efectuează 
activitatea dată prin intermediul Ministerului 
Finanţelor, care garantează 75% din suma de credit. 
Este o garantare foarte convenabilă şi, de aceea, se 
formează o concurenţă între băncile, care doresc să 
crediteze antreprenoriatul mic. Există şi o selecţie 
riguroasă. În această ordine de idei, menţionăm că 
împrumuturile mai mici de 200 mii de dolari se 
încredinţează ONG-urilor. Funcţionează programul de 
credite pentru întreprinderile mici denumit simplu: 
7(a). Pe cât de specific este însemnat, pe atât de 
influent şi eficient este. Acţionează, de facto, cu putere 
de lege federală. La nivel local, presupune alocări 
parţiale din bugetele respective întru promovarea 
micului business. Aş aminti, în special, că înregistrarea 
unei firme este făcută în maximum o oră şi constituie 
0,3% din salariul mediu lunar. Este stimulată 
înregistrarea firmelor mici la domiciliu. Bineînţeles, că 
cel mai important în problemele micului business este 
accesul la capital, la mijloacele circulante. În oraşul 
Boston, de exemplu, dacă o mică întreprindere are 
nevoie să procure utilaj, să zicem, de 70 mii dolari, iar 
banca refuză să dea credit, oraşul acordă cele 30% din 
sumă drept garanţie, dar cu anumite condiţii – ca micul 
business să se desfăşoare în oraş şi locurile noi de 
muncă tot în oraş să fie deschise. Municipalitatea 
finanţează activ programul Strada principală (Main 
street), care investeşte în amenajarea magazinelor 
mici, în schimbarea designului lor. Pentru aceasta se 

come many times from the long-term funding of the 
Small Business Development Centers. The entire 
infrastructure is formed. It means free information 
services, exact help in the business plans making, in 
credits or credit guarantees taking. It is to emphasize 
the fact with particular pride that such companies as 
Apple and Compaq used in the beginning the services 
namely of such institutions for small business. The 
most efficient programs are those that presuppose 
direct funding of the small firms up to the stage of 
their rousing. Credit granting is efficient for those, 
who want to extend the business. The acute 
competition, the economy globalization affect first of 
all the micro business and the small business. 
However, we may affirm that the American 
businessmen accommodated themselves quickly to the 
new demands and one can use the notion of the 
American small business and entrepreneurship 
globalization. The Small Business Administration as a 
state institution is not directly engaged in funding, but 
being like an umbrella in this field, it carries out the 
activity by means of the Ministry of Finances, which 
guarantees 75 % of the credit amount. It is a very 
convenient guarantee, that’s why competition between 
the banks is formed, which want to credit the small 
entrepreneurship. A rigorous selection exists. 
Therefore, we should mention that the loans less that 
200 thousand USD are given to the NGOs. The small 
enterprises credits program works, which is named 
simply: 7 (a). As specific it is called, as influent and 
efficient it is. In fact, it works with the power of a 
federal law. Locally, it presupposes the partial 
allocations from the respective budgets for the small 
business promotion. We would remind especially that 
registration of the firm is made in one hour and 
constitutes 0,3 % of the monthly average salary. 
Registration of the small firms is stimulated at the 
residence. Naturally, the most important is the small 
business problems is capital access, circulating assets 
access. For example, in Boston if a small enterprise 
needs to purchase equipment, say, at USD 70 
thousand, but the bank refuses to give a credit, the city 
grants 30% of the amount as a guarantee, but under the 
certain conditions that the small business will be done 
in the city and the new jobs will be also opened in the 
city. The municipality funds actively the Main Street 
program, which invests in small stores beautification, 
in change of their design. The stimulating conditions 
for loans are offered for it. The micro enterprises, 
which open their offices and equip for a productive 
activity, are supported. Serious resources, millions of 
dollars, are allocated for this purpose. The majority of 
municipalities compete to invite as many firms as 
possible. Logically, new enterprises mean more work 
places, more money in the local budgets. About 49% 
of the small enterprises have less than 20 employees. 
Not only the state institutions orient themselves to 
fund the small business, but also the private ones do. 
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oferă condiţii stimulative de împrumuturi. Sunt 
susţinute microîntreprinderile la deschiderea birourilor, 
la amenajarea lor pentru o activitate productivă. În 
acest scop, se alocă resurse serioase, milioane de 
dolari. Majoritatea municipiilor concurează între ele 
pentru a invita cât mai multe firme. Întreprinderi noi 
înseamnă, în mod logic, locuri de muncă mai multe, 
mai multe vărsări în bugetele locale. Circa 49% din 
întreprinderi mici au mai puţin de 20 de angajaţi. Dar 
nu numai instituţiile de stat se orientează spre 
finanţarea micului business, ci şi cele private. Exemplu 
elocvent serveşte Corporaţia pentru investiţii private 
peste hotarele USA (OPIC). Ea îşi are începutul încă 
de la Planul Marshall. Această campanie a asigurat 
anumite investiţii în Republica Moldova, în sumă de 
peste 4 mln. dolari. Pentru micul business, aici se 
acordă credite la direct. În CSI, OPIC are asigurate 
variate afaceri în sumă totală de peste 5 mlrd. dolari, 
din care 40% – pentru micul business. Procentul este 
prestabilit şi e constant. Atenţia permanentă acordată 
face ca 55% din populaţia SUA să fie angajată în 
micile întreprinderi [idem]. Se consideră că declinul 
economiei americane a fost salvat de micul business şi 
de antreprenoriat şi anume el asigură dezvoltarea pe 
timp îndelungat. În producţia micului business, sunt 
folosite 75% din suma tuturor împrumuturilor, iar, la 
nivel de ţară, suma totală de credite depăşeşte cifra de 
10 miliarde de dolari. Aceşti indicatori fac parte din 
viaţa Americii: ţara lucrează, gândeşte şi finanţează azi 
ceea ce va aduce suport economic mâine. În cadrul 
programului de investire în micile întreprinderi, 
firmele americane au beneficiat de împrumuturi în 
sume între cinci sute mii şi trei mln. dolari. Subliniem 
că este vorba, în principiu, de investiri de capital cu 
risc înalt (venture capital). Programele de finanţare 
pentru dezvoltarea tehnologiilor înalte, pentru 
susţinerea transferurilor de tehnologii ocupă un capitol 
cu totul aparte. Micul business în SUA aplică 38% din 
biotehnologii. Aceste domenii sunt prioritare nu numai 
pentru antreprenoriat, dar şi, se pare, pentru politica 
economică a Americii. Sunt destul de impresionante 
următoarele cifre: din bugetul de achiziţii de stat de 
peste 180 mlrd. dolari, conform legii despre micul 
business – 23% sunt pentru micul business, adică circa 
40 mlrd de dolari sunt repartizaţi – pentru a fi 
procurate mărfuri de la întreprinderile mici americane, 
din care 52% vor fi date prioritar minorităţilor. Deci, 
acţiuni concrete, finanţare concretă. Administraţia 
Micului Business al SUA promovează inovaţiile şi 
competiţia creându-se peste 5000 de societăţi de 
împrumut, 300 de companii de dezvoltare, 180 de 
programe intermediare de microcreditare, circa 1000 
de Centre de Dezvoltare a Micului Business, 19 centre 
de asistenţă pentru export, 70 de centre de informaţii 
de afaceri, 17 centre informative tribale etc. [10]. În 
prezent, funcţionează o reţea de creditare şi investiţii 
prin Internet – lucru făcut dintr-o viziune modernă. E 
un proces de finisare a Administraţiei Electronice a 

The eloquent example is the USA Overseas Private 
Investment Corporation (OPIC). It was started as far 
back as Marshall plan. This company provided certain 
investments in the Republic of Moldova in the amount 
of more than USD 4 mln. Credits are granted directly 
for the small business. In the CIS, OPIC has provided 
various businesses in the total amount of more than 
USD 5 billion, 40% of which – for the small business. 
The percentage is predetermined and constant. The 
granted permanent attention makes 55% of the USA 
population to be employed in the small enterprises 
[idem]. It is considered that the decline of the 
American economy was saved by the small business 
and entrepreneurship and namely it ensures the long-
term development. In the small business production 
75% of the amount of all loans are used, but 
throughout the country the total amount of credits 
supersedes the number of USD 10 billion. These 
indexes are a part of the America’s life: the country 
works, thinks and funds today the things that will bring 
the economic support tomorrow. Within the 
investment program in small enterprises, the American 
firms benefited from the loans in the amounts between 
USD five hundred thousand and three million. We 
should emphasize that the matter is mainly of the 
investments in the capital of high risk (venture capital). 
The funding programs for the high technologies 
development, for the technologies transfers support 
rank high of the others. The small business in the USA 
apply 38% of the biotechnologies. These fields are of 
priority not only for the entrepreneurship, but it seems 
for the economic policy of America. The following 
numbers are rather impressing: more than USD 180 
billion from the state purchases budget , according to 
the Small Business Act – 23% for the small business, 
that is about USD 40 billion to be distributed- for 
purchase of the goods from the American shall 
enterprises, 52% will be given mainly to the 
minorities. So, the specific actions, the specific 
funding, the USA Small Business Administration 
promotes innovations and competition, creating more 
than 5000 loan companies, 300 development 
companies, 180 intermediary microcrediting programs, 
approximately 1000 Small Business Development 
Centers, 19 export assistance centers, 70 business 
information centers, 17 tribal informative centers, etc. 
[10]. Currently, a network of crediting and investments 
via Internet works, a work done from the modern point 
of view. It is a process of finishing of the Small 
Business Electronic Administration, which comes 
from the concept of the electronic governments 
creation. However, all this is done not to control and to 
manage the entrepreneurship, but to help it, to provide 
the services to the population. And if there will be 
someone who would seek for the American success 
code, then he must look for it namely in two 
exigencies: the word and deed. For the American 
employed in a real activity the word and deed must 
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Micului business, care vine din concepţia de a crea 
guverne electronice. Toate acestea, însă, se fac nu 
pentru a controla şi a dirija propriu-zis, dar pentru a 
asista antreprenoriatul, pentru a acorda servicii 
populaţiei. Şi dacă s-ar găsi cineva, care ar căuta să 
descifreze codul succesului american, apoi ar trebui să-
l caute anume în două exigenţe: vorba şi fapta. Pentru 
americanul angajat într-o activitate reală, vorba şi fapta 
trebuie să coincidă în modul stabilit. Fără a cunoaşte 
acest lucru şi alte momente din viziunea americană 
asupra societăţii şi, în special, asupra individului, este 
greu de înţeles de ce americanii nu numai că iniţiază 
programe realiste pentru micul business, dar şi le 
îndeplinesc cu precizie şi pedantism sănătos.  

Totuşi, esenţiale sunt realizările faptice, deşi 
însăşi debarasarea de abordare sporadică a sferei IMM-
urilor este, de asemenea, de bun augur. De la 
acceptarea tacită a dezvoltării stihiinice a IMM-urilor 
în dependenţă de conjuctura economică, statele 
dezvoltate le acordă atenţie calificată, suport 
managerial şi financiar. Micul business a obţinut statut 
legalizat în orice economie, cel puţin cu pretenţii de 
dezvoltare şi necesitate socială. Într-un peisaj 
economic mondial în plină schimbare, caracterizat prin 
modificări structurale continue şi o presiune 
concurenţială crescută, rolul IMM-urilor, în societatea 
noastră, a devenit din ce în ce mai important în calitate 
de creator de oportunităţi de angajare şi de actor-cheie 
ai prosperităţii colectivităţilor locale şi regionale [11]. 
IMM-urile dinamice vor fortifica Europa în faţa 
incertitudinii cauzate de globalizarea actuală, iminentă 
şi inevitabilă chiar în lumea multipolară. 

Proiecte copioase ale UE întru susţinerea 
micului business sunt prezente în documentele oficiale, 
mass-media şi împânzesc Internetul. Dar cele 23 mln. 
de IMM-uri din UE necesită acţiuni mai concrete, 
simple şi prietenoase. Speranţa creată de programele 
declarate are un rol important în societate, creând 
iluzia euforică de persistenţa şanselor. Interesul 
paradigmatic în preluarea modeleleor reuşite şi 
dominante devine tot mai evident [12]. Evoluţia 
micului business nu are efectul individual al ţării mari 
sau mici ca teritoriu, deoarece investirea în sfera dată 
este proporţională spaţiului geografic, situaţiei 
demografice şi resurselor materiale, deşi resursele prin 
exemplul Japoniei au rol profund secundar, primare 
fiind cele intelectuale şi potenţialul economiei 
cunoaşterii. Unul din argumentele frustrante pentru UE 
constă în faptul că proiectul Small Business Act (SBA) 
a fost implementat în SUA şi, în 2005, UE a declarat şi 
insistă în toate site-urile asupra unei politici identice şi 
cu nume identic cuvânt cu cuvânt, situaţie ad-hoc, fie 
că e vorba de agentul economic persoană fizică, fie 
persoană juridică. Abia în 2008, recomandarea SBA a 
fost aprobată ca lege[13]. În acelaşi timp, a fost lansată 
o nouă iniţiativă europeană de a lărgi noţiunea de IMM 
până la 500 de angajaţi. Aceasta a generat proteste 
vehemente ale UEAPME (Uniunea Europeană pentru 

coincide duly. Without knowing this thing and the 
other moments of the American view on the society 
and especially on the individual, it is hard to 
understand, why the Americans not only initiate the 
realistic programs for the small business, but also 
fulfill them precisely and with a healthy pedantry.  

However, the factual achievements are essential, 
even though discarding of a sporadic approach of the 
sphere of SMEs is also of a good augur. From the tacit 
acceptance of the scientific development of SMEs 
depending on the economic conjuncture, the developed 
states provide to them qualified assistance, the 
managerial and financial support. The small business 
has obtained the status legalized in any economy, at 
least which claims development and social necessity. 
In the world economic landscape in full change 
characterized by the continuous structural 
modifications and a high competitive pressure, the role 
of SMEs in our company has become gradually more 
important as a creator of employment opportunities 
and as a key actor of the prosperity of the local and 
regional communities [11]. The dynamic SMEs will 
fortify Europe in front of uncertainty caused by the 
current globalization, which is imminent and inevitable 
even in the multipolar world. 

The EU copious projects for the small business 
support are presented in the official documents, the 
mass media and Internet is flooded with them as well. 
But the EU 23 million SMEs need more specific, 
simple and friendly actions. The hope created by the 
declared programs has an important role in the society, 
creating a euphoric illusion of chances persistence. 
The paradigmatic interest in taking the successful and 
dominant models becomes also more evident [12]. The 
small business evolution has no individual effect of a 
big or small country as for territory, since the 
investment in this sphere is proportional to the 
geographic area, the demographic situation and the 
material resources, though for example, the resources 
of Japan has a profound secondary role, while the 
intellectual resources and the potential of the 
knowledge economy are primordial. One of the 
frustrating arguments for the EU is that the Small 
Business Act (SBA) project was implemented in the 
USA and in 2005 the EU declared and insists in all 
sites on the identical policy with the identical name 
word for word, which is the ad hoc situation, 
regardless the business entity is a physical person or a 
legal person. Just in 2008, the SBA recommendation 
was adopted as a law [13]. At the same time, a new 
European initiative was launched to enlarge the notion 
of SME up to 500 employees. This has generated 
vehement protests of UEAPME (European Association 
of Craft, Small and Medium-sized Enterprises), 
because it is considered that the micro and small 
enterprises will suffer first of all, which will be 
dominated by the more powerful business with more 
resources so that the loyal and honest competition will 
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Artizanat şi IMM-uri), deoarece se consideră că vor 
avea de suferit, în primul rând, microîntreprinderile şi 
întreprinderile mici, care vor fi dominate de businessul 
mai puternic, cu resurse mai mari şi astfel aducându-se 
prejudicii concurenţei loiale şi competitivităţii oneste. 
Recesiunea din spaţiul UE înaintează rigori tot mai 
severe întru supravieţiurea micului business. Pentru a 
depăşi criza financiară curentă, meşteşugurile şi IMM-
urile apelează la instituţiile UE prin UEAPME printr-
un memorandum [14], unde sunt înaintate următoarele 
cerinţe generale: 

• ajutarea IMM-urilor să treacă peste 
blocarea creditelor; 

• oferirea de suport pentru refacerea 
economică; 

• permisiunea acordată IMM-urilor pentru 
libera mişcare; 

• protejarea IMM-urilor de oprelişti inutile; 
• sprijinire competitivităţii la nivelul IMM-

urilor la toate nivelurile şi favorizarea 
activităţilor transfrontaliere ale IMM-urilor 
[ibidem]. 

Astfel, IMM-urile sunt plasate în vizorul 
Comisiei Europene. Bineînţeles, în statele dezvoltate 
economic, cum sunt Germania, Marea Britanie, Franţa, 
Italia, micul business are o istorie îndelungată şi 
bogată. Sunt lansate programe de dezvoltare a 
întreprinderilor mici, sunt promovate istoriile de 
succes. Şi în R. Moldova, trei programe naţionale au 
avut misiunea dezvoltării IMM-urilor [15]. Succesul 
lor a constat în determinarea problemelor şi a 
direcţiilor strategice. Este evident că R.Moldova se 
află în căutarea modelelor eficiente în cadrul endogen. 
Cel european este unul din cele mai apropiate de 
interesele agenţilor economici din Moldova şi mai 
aproape din punctul de vedere al culturii sociale şi 
antreprenoriale promovate: 

 concepţii unice asupra IMM-urilor; 
 viziune comună asupra resurselor şi modul 

de folosire în economie; 
 proximitate teritorială şi moral-doctrinară. 

Condiţiile R.Moldova, în ceea ce priveşte 
dezvoltarea IMM-urilor, cere nu atât o sinteză a 
modelelor existente, cât o exprimare a necesităţilor 
stringente. Orice model este adecvat ţării, unde a fost 
generat şi poartă amprenta tradiţiilor şi viziunilor 
concepţionale asupra întreprinderilor mici şi mijlocii. 
Priorităţile dezvoltării IMM-urilor rămân să fie, în 
general, comune cu cele europene, iar, concret, sunt 
dependente atât de potenţialul consultanţilor BERD, 
FMI şi BM, cât şi de puterea de pătrundere în materie 
a consultanţilor autohtoni, inclusiv a businessmenilor. 
Dar ţara beneficiază foarte puţin de resursele 
financiare existente ca proiecte UE pentru IMM din 
Moldova. Problema este complexă şi 
multidimensională şi se exprimă prin următorii 
parametri: 

 

be damaged. The recession in the EU causes more and 
more severe rigors for the small business support. To 
come over the current financial crisis, the crafts and 
SMEs appeal to the EU institutions through UEAPME 
by a memorandum [14], where the following general 
requirements are presented: 

• To help SMEs to overcome the credits 
blocking; 

• To offer a support for the economic 
remaking; 

• To allow SMEs to move freely; 
• To protect SMEs from the useless 

impedements; 
• To support the competition among SMEs at 

all levels and to favor the transfrontier 
activities of the SMEs [ibidem]. 

Therefore, SMEs are placed in the view of the 
European Commission. Naturally, in the economically 
developed states, such as Germany, Great Britain, 
France, Italy the small business has a long and rich 
history. The programs on small enterprises 
development are launched, successful histories are 
promoted. And in Moldova three national programs 
had the mission of SMEs development [15]. Their 
success was in determination of the problems and 
strategic directions. It is evident that the Republic of 
Moldova is seeking for efficient models in the 
endogeneous frameworks. The European is one of the 
closest to the interests of the business entities of 
Moldova from the point of view of the promoted social 
and entrepreneurial culture: 

 common concepts on SMEs; 
 a common view on the resources and way 

of use in the economy; 
 territorial and moral-doctrinal proximity.  

The conditions of the Republic of Moldova on 
SMEs development require not only a synthesis of the 
existing models and expression of the stringent 
necessities. Any model is adequate to the country, 
where the traditions and conceptive views on the small 
and medium enterprises have been generated and they 
have left a mark on them. The priorities of SMEs 
development remain to be generally common with the 
European ones, but exactly they are dependent on the 
potential of the EBRD, IMF and WB consultants and 
on the power of penetration in the nature of the 
national constellations and those of the businessmen 
included. But the country benefits very little from the 
funds existing as the EU projects for SMEs of 
Moldova. The problem is complex and 
multidimensional and is expressed by the following 
parameters: 

• barrier of the foreign languages speaking; 
• lack of experience in the projects writing; 
• occult interests of the information holders 

for the funding projects;  
• distrust in the Moldavian businessmen in 
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 bariera de cunoaştere a limbilor străine; 
 lipsa de experienţă în scrierea proiectelor; 
 interese oculte ale deţinătorilor de 

informaţie pentru proiectele de finanţare; 
 neîncrederea oamenilor de afaceri 

moldoveni în realizarea, de facto, a 
proiectelor europene, parţial îndreptăţită; 

 dominarea şi promovarea intereselor 
publice/ de statalitate în detrimentul 
iniţiativei private a micului business; 

 deţinerea resurselor de un cerc îngust cu 
acces primar la informaţia utilă; 

 comportament discriminatoriu faţă de 
patronii IMM. 

Tradiţiile UE privitoare la sprijinirea micului 
business, preluate creator de la SUA şi de la alte state 
dezvoltate influenţează şi paradigmele economice din 
R.Moldova [16]. În ultimă instanţă, aceasta generează 
coerenţe în viziunile înaintate şi poate aduce rezultate 
importante. Globalizarea ca factor economic evolutiv a 
pătruns şi în categoriile paradigmatice endogene prin 
contrapunere doctrinelor absolute. Multilateralitatea 
[17] nu diminuează experienţele de succes, ba din 
contra confirmă potenţialul ÎMM-urilor de a absorbi 
mâna de muncă eliberată şi impune sprijinirea acestui 
sector în perioadele de crize şi recesiune, ca una din 
soluţiile practicate de statele dezvoltate din punct de 
vedere economic [18] .  

actual realization of the European projects, 
partially grounded distrust; 

• domination and promotion of the public / 
statehood interests to the prejudice of the 
small business private initiative;  

• holding of the restricted resources of the 
primary access to the useful information;  

• discriminatory behavior towards SMEs 
owners.  

The EU traditions on the small business support 
taken creatively from the USA and the other developed 
states influence the economic paradigms of the 
Republic of Moldova as well [16]. In the last instance 
it generates coherence in the views initiated and may 
bring important results. The globalization as an 
evolutive economic factor penetrated in the 
endogeneous paradigmatic categories by applying the 
obsolete doctrines. The multilateralism [17] does not 
diminish successful experience, but on the contrary 
confirm the potential of the SME to absorb the hand of 
free work and the support of this sector in the crisis 
and recession periods is imposed as one of the 
solutions practiced by the developed states from the 
economic point of view [18]. 
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The subject chosen is shown increasing interest, as it 

is extremely important in the practice of both internal and 
financial auditors. The point of extracting a sample out of a 
population of documents or processes is that of saving time 
and reducing costs, maintaining at the same time, the 
confidence that examining the entire population would have 
led to the same results. Reviewing the annual reports of a 
company not only requires sampling skills but also the 
ability to interpret results in a scientific, probabilistic way. 
Although professional judgment is considered essential, a 
more accurate approach to audit procedures is by using 
statistical sampling methods. In order to show the dramatic 
effect of using probabilistic methods of determining the 
sample size over an audit engagement, and interpreting the 
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The subject chosen is shown increasing interest, as it 

is extremely important in the practice of both internal and 
financial auditors. The point of extracting a sample out of a 
population of documents or processes is that of saving time 
and reducing costs, maintaining at the same time, the 
confidence that examining the entire population would have 
led to the same results. Reviewing the annual reports of a 
company not only requires sampling skills but also the 
ability to interpret results in a scientific, probabilistic way. 
Although professional judgment is considered essential, a 
more accurate approach to audit procedures is by using 
statistical sampling methods. In order to show the dramatic 
effect of using probabilistic methods of determining the 
sample size over an audit engagement, and interpreting the 
results adequately, we have chosen to apply two methods. 
One is based almost entirely on professional judgment, is 
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results adequately, we have chosen to apply two methods. 
One is based almost entirely on professional judgment, is 
based on risk analysis and ignores important aspects such as 
population size, precision and confidence level. The second 
method relies on all these statistical and probabilistic 
indicators and also takes into account the nature of the 
elements of the population being tested. The result is 
surprising the sample size determined is more than three 
times larger than the one estimated through the first, risk 
based method. 

 
Introducere  
În contextul globalizării activităţilor economice 

şi a pieţelor financiare ce operează cu informaţii 
despre acestea, este unanim recunoscută importanţa 
auditului financiar al societăţilor comerciale, în 
general, şi al celor de interes public, în special. Auditul 
financiar reprezintă activitatea de examinare de către o 
persoană competentă şi independentă a fidelităţii 
înregistrărilor financiar-contabile şi fiscale, a probităţii 
şi credibilităţii tranzacţiilor economice. Trăsătura de 
bază a auditului este independenţa faţă de entitatea sau 
activitatea auditată, precum şi aprecierea globală a 
rapoartelor emise de aceasta, urmare a unei analize 
critice a procedurilor şi structurilor acesteia. Tema 
aleasă priveşte eşantionarea în audit şi alte metode şi 
proceduri selective de testare, problematică extrem de 
importantă şi pentru practica profesioniştilor în audit 
financiar. Procedurile practice de eşantionare stau la 
baza credibilităţii probelor de audit, or auditorii 
financiari, la fel ca şi conducerea entităţilor (de interes 
public) auditate, sunt în egală măsură interesaţi de 
aceasta. În plus, toţi utilizatorii informaţiilor publicate 
în situaţiile financiare au interesul ca acestea să fie 
credibile pentru a nu le influenţa negativ deciziile. 
Importanţa eşantionării în audit este dată de faptul că o 
examinare integrală a tranzacţiilor şi operaţiunilor 
financiar-contabile aferente ar necesita, poate, tot atâta 
timp cât a fost nevoie pentru realizarea acestora.  

 
Metodologia cercetării 
Pentru a pune în evidenţă importanţa cunoaşterii 

şi utilizării eşantionării în audit am avut în vedere 
metodele statistice de eşantionare din literatura de 
specialitate, precum şi metodele recomandate de 
Standardul Internaţional de Audit 530 Eşantionarea în 
audit şi alte metode de testare, şi de normele 
profesionale de audit din România. În analiza şi 
interpretarea studiului de caz, am adoptat procedeul 
comparaţiei între: 

- aplicarea metodei de stabilire a eşantioanelor 
de lucru conform Normelor minimale de audit 
emise de Camera Auditorilor Financiari din 
România (CAFR) în 2000, şi  

- aplicarea metodei de eşantionare statistică 
prevăzută de literatura de specialitate şi de 
ISA 530 Eşantionarea în audit şi alte metode 
de testare. 

Pentru exemplificare, am aplicat eşantionarea 

based on risk analysis and ignores important aspects such as 
population size, precision and confidence level. The second 
method relies on all these statistical and probabilistic 
indicators and also takes into account the nature of the 
elements of the population being tested. The result is 
surprising the sample size determined is more than three 
times larger than the one estimated through the first, risk 
based method. 

 
Introduction 
Following the globalization of the economic 

activities and financial markets operating with 
information about them, it is unanimously admitted the 
importance of the financial audit in the corporations on 
the general level and in those of public interest on the 
particular level. The financial audit represents the 
evaluation activity made by a qualified person prone to 
accurately record the fiscal and accounting-financial 
data, to be honest and to undertake only credible 
economic transactions. The basic feature of audit is 
independent of the entity or the auditing activity as 
well as the global appreciation of the reports issued by 
this following a critical analysis of its procedures and 
structures. The theme chosen aims at studying the 
audit sampling and other selective testing methods and 
procedures as this is an extremely important issue 
especially for the professionals ‘practice in financial 
audit. The practical procedures of sampling are at the 
basis of the audit proofs’ credibility or the financial 
auditors as well as the auditing entity management (of 
public interest) are equally interested in it. Moreover, 
all the users of the information published in the 
financial situations are interested in its credibility in 
order not to negatively influence their decisions. The 
importance of audit sampling is given by the fact that 
an integral examination of the accounting financial 
transactions and operations could take as much time as 
their realization.  

 
Research Methodology 
In order to highlight the importance of knowing 

and using sampling in audit, we take into account the 
statistical sampling methods met in the specialized 
literature as well as the methods recommended by the 
Audit International Standard 530 – Audit Sampling 
and other testing methods, and the audit professional 
norms in Romania. While analyzing and interpreting 
the case study, we made a comparison between: 

- Applying the work sample methods 
according to the Audit Minimal Norms 
issued by the Financial Auditors Chamber 
in Romania (FACR) in 2000, and  

- Applying the statistical sampling methods 
mentioned in the specialized literature and 
ISA 530 Audit Sampling and other testing 
methods. 

In order to give a relevant example, we applied 
statistical sampling based on the attributes on the cash 
payments given in December 2007 at a corporation as 
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statistică bazată pe atribute asupra plăţilor din casă 
făcute în luna decembrie 2007 la o societate 
comercială drept avansuri de trezorerie acordate 
angajaţilor pentru diverse scopuri legate de activitatea 
întreprinderii. Rezultatul a fost spectaculos din punct 
de vedere teoretic, dar mai ales din punct de vedere al 
practicii auditorilor, despre care am cunoştinţă prin 
calitatea de contabil angajat la o firma românească de 
audit. În faza de cunoaştere a unităţii şi de planificare 
şi organizare a misiunii de audit, auditorul trebuie să 
obţină suficiente date privind sistemul de contabilitate 
aplicat şi date privind controlul intern pentru a adopta 
un plan de misiune eficient. Înainte de a putea efectua 
testări, auditorul trebuie să determine, pentru fiecare 
procedură de audit, dimensiunea eşantionului şi 
elementele de selectat din ansamblul populaţiei testate. 
Când auditorul decide să aleagă pentru testare mai 
puţin de 100% din populaţie, în scopul de a face 
inferenţe privind populaţia totală, se utilizează 
termenul de sondaj de audit sau auditare prin sondaj. 
Evaluarea rezultatelor sondajelor de audit constituie o 
parte esenţială şi, deseori, dificilă a procesului de 
audit. Apar, astfel, o serie de întrebări, şi anume: Când 
este dimensiunea unui eşantion suficient de mare 
pentru a permite evaluarea caracteristicilor unei 
populaţii? Un eşantion dat reprezintă corect 
informaţiile contabile? Un eşantion reprezentativ este 
acela în care caracteristicile auditate sunt aproximativ 
identice cu cele ale populaţiei. Aceasta înseamnă că 
elementele incluse în eşantion sunt asemănătoare cu 
cele rămase în afara eşantionului. În sondajul 
nestatistic, auditorul nu cuantifică un risc de 
eşantionare. În schimb, el alege pentru analiză acele 
elemente ale eşantionului care vor furniza, în opinia 
auditorului şi în circumstanţele date, cele mai utile 
informaţii. Concluziile privind populaţia pe ansamblu 
se fac pe baza unui raţionament subiectiv. Din acest 
motiv, eşantionarea neprobabilistică este, deseori, 
numită „eşantionare raţionată”. Sondajul statistic 
diferă de sondajul nestatistic prin faptul că, datorită 
folosirii unei serii de formule matematice, el permite 
cuantificarea (măsurarea) riscului de eşantionare în 
cursul planificării sondajului şi al evaluării 
rezultatelor. La cursurile de statistică, se calculează un 
rezultat statistic la nivelul de încredere de 95%. Acest 
nivel de încredere de 95% generează un risc de 
eşantionare de 5%. Paşii de bază într-un plan 
statistic: 

1. Determinarea obiectivelor testului 
2. Definirea populaţiei. Acest pas include şi 

stabilirea unităţii de măsură, dacă este 
cazul, şi asigurarea că populaţia care va fi 
evaluată este completă  
- pentru eşantionarea de atribute se 

defineşte perioada acoperită 
- pentru eşantionarea de variabile se 

identifică elementele semnificative în 
mod individual 

treasury cash advance given to the employees for 
various purposes related to the enterprise’s activity. 
The result was spectacular from a theoretical point of 
view and especially from that of the auditors’ 
practices. I have got to know these things as an 
accountant hired at a Romanian audit company. At the 
stage of knowing the units and planning and 
organizing the audit work, the auditor needs to obtain 
enough data on the applied accounting system and on 
the internal control in order to adopt an effective work 
plan. Before proceeding on testing, the auditor needs 
to establish the sample size and the elements selected 
from the population being tested for each audit 
procedure. When the auditor decides to test less than 
100% out of population aiming at making inferences 
on the total population it is used the term of audit 
survey or survey auditing. Evaluating the audit 
survey results represents an essential part and often 
difficult for the audit process. In this way a series of 
questions rises as follows: When is a sample size 
bigger enough to allow for evaluating the 
characteristics of a population? Does a sample 
correctly represent the accounting information? A 
representative sample is that in which the auditing 
characteristics are approximately identical to those of 
the population. That means that the elements included 
in the sample are similar to those which remain out of 
it. The auditor does not quantify a sampling risk in the 
non-statistical survey. In turn, he chooses to analyze 
the sample’s elements which will provide, in the 
auditor’s opinion and under the given circumstances, 
the most useful information. The conclusions on the 
whole population could be drawn in terms of a 
subjective judgment. For this reason, the non-
probabilistic sampling is often called „rationalized 
sampling”. The statistical survey distinguishes from 
the non-statistical survey as it allows for quantifying 
(measuring) the sampling risk within the survey 
planning and result evaluation by using a series of 
math patterns. During the courses of statistics, a 
statistical result is computed at the confidence level of 
95%. This confidence level of 95% generates a 
sampling risk of 5%. The main steps in a statistical 
plan are as follows: 

1. Determining the test objectives 
2. Defining the population. This step also 

includes the establishing of a measure unit, if 
the case, and ensures that the population 
which will be evaluated is completely tested.  

a. For the attribute sampling, the covered 
period is fully defined  

b. For the sampling variables, the 
significant elements are individually 
identified 

3. Establishing the acceptable levels of the 
sampling risk (such as 5%, 10%) 

4. Computing the sample size using math 
patterns and tables 
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3. Stabilirea nivelelor acceptabile ale riscului 
de eşantionare (de exemplu, 5%, 10%) 

4. Calcularea mărimii eşantionului folosind 
tabele sau formule matematice. În unele 
cazuri, se recurge la stratificarea populaţiei 
pentru a reduce efectul variabilităţii foarte 
mari a elementelor, prin împărţirea acesteia 
în subpopulaţii. Reducerea variaţiilor în 
cadrul fiecărei populaţii permite auditorului 
să extragă un eşantion mai mic, păstrând 
acelaşi nivel al încrederii şi preciziei. 

5. Alegerea unei metode de extragere a 
eşantionului 

6. Extragerea eşantionului şi efectuarea 
procedurilor de audit 

7. Evaluarea rezultatelor eşantionului. 
Generalizarea de la eşantion la populaţie 

8. Documentarea procedurilor de eşantionare. 
În general, mărimea eşantionului depinde de: 

Mărimea populaţiei. Dacă mărimea populaţiei creşte, 
eşantionul necesar creşte, dar cu o rată descrescătoare; 
Riscul acceptabil (1 – nivelul de încredere). Cu cât 
este mai mic riscul acceptabil, cu atât este mai mare 
eşantionul; Variabilitatea populaţiei. Cu cât este mai 
mare variabilitatea elementelor din populaţie, măsurată 
cu ajutorul deviaţiei-standard când este vorba de 
eşantionarea variabilelor sau de rata aşteptată a 
deviaţiilor în cazul eşantionării atributelor, cu atât este 
necesar un eşantion mai mare; Eroarea tolerată în 
eşantionarea variabilelor sau rata deviaţiilor tolerabile 
în eşantionarea atributelor. Cu cât este mai mic nivelul 
erorilor sau deviaţiilor acceptate, cu atât eşantionul 
trebuie să fie mai mare. 

Eşantionarea de atribute ia în considerare 
constatări binare de genul da/nu sau eroare/non-
eroare. Prin ea se testează eficacitatea controalelor 
pentru că poate estima rata incidenţei deviaţiilor dintr-
o populaţie. Formula de bază pentru calcularea 
mărimii eşantionului este:  

n = 2

2 **
P

qpC
 

unde: 
C exprimă coeficientul de încredere (Nivelul de 

încredere de 95%, spre exemplu, corespunde 
coeficientului de 1.96). 

p – ponderea estimată a abaterilor (deviaţiilor). 
q – complementul lui p (100% – p). 
P – precizia. Ponderea tolerabilă a abaterilor 

(PTA) – Ponderea estimată a baterilor din populaţie 
(PEAP) 

 
Calculul mărimii eşantionului la SC ALFA 

PROD SA s-a realizat astfel: 
 
CONFORM NORMELOR MINIMALE DE 

AUDIT  
● Stabilirea pragului de semnificaţie conform 

a. In some cases, the population is 
layered in order to reduce the biggest 
variables of the elements by diving it 
into subpopulation. Reducing the 
variations within each population 
permits the auditor to extract a smaller 
sample preserving the same level of 
confidence and precision. 

5. Selecting a method for extracting the sample 
6. Extracting the sample and realizing the audit 

procedures 
7. Evaluating the sample’s results. Generalizing 

from the sample to the population 
8. Documenting the sampling procedures 

Generally speaking, the sample size depends on 
the factors: The size of the population. If the size of the 
population increases, the necessary sample also grows 
bigger but using a decreasing rate; the acceptable risk 
(1 – confidence level). The smaller the acceptable risk, 
the bigger the sample is; the variability of population. 
The more the variability of the population’s elements, 
measured by means of the standard deviation in case of 
sampling the variables or the expected rate of the 
deviations when sampling the attributes, the bigger the 
sample is; the tolerated error in sampling variables or 
the tolerable deviation’s rate in sampling attributes. 
The smaller the errors or the accepted deviations, the 
bigger the sample needs to be. 

Attribute sampling takes into account the 
binary statements such as yes/no or error/non-error. 
Using it, it can be tested the controls’ efficiency as it 
can be estimated the rate of deviations’ incidences in a 
population. The basic pattern to compute the size of 
the sample is as follows: 

 n = 2

2 **
P

qpC
 

where: 
C is the confidence quotient (for example, the 

confidence level of 95% corresponds to the quotient of 
1.96). 

p is the estimated rate of the digressions 
(deviations). 

q is the complement of p (100% – p). 
P is the precision. The tolerated rate of the 

digressions (TRD) – the estimates rate of the 
digressions in population (ERDP) 

 
Computing the size of the sample at ALFA 

PROD Ltd: 
 
ACCORDING TO THE AUDIT MINIMAL 

NORMS  
● Establishing the significance limit according to 

the Minimal Norms Section F0. Computing the 
size of the sample according to the Audit 
Minimal Norms. Evaluating the general and 
particular risks according to Sections F1 and F2  
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Normelor Minimale Secţiunea F0.Calculul 
mărimii eşantionului, conform Normelor 
Minimale de Audit. Evaluarea riscurilor 
generale şi specifice conform Secţiunilor F1 
şi F2  

Etape 
● Stabilirea riscului de audit de maximum 5% 
● Evaluarea ricului inerent RI, riscului de 

control RC, riscului de nedetectare prin 
eşantionare RNNE 

● Calculul benzii de risc şi identificarea 
eşantionului 

Rezultate 
● Mărimea eşantionului calculată pe baza 

riscurilor evaluate pentru Conturi la bănci 
şi casă – plăţi 

● RI x RNNE x RC = 15,68% 
● Număr de elemente eşantion = 23 
Identificarea riscurilor inerente specifice, 

conform Secţiunii F2 se bazează pe răspunsul 
subiectiv la întrebările privind sisteme neadecvate, 
responsabilitatea contabililor, complexitatea 
tranzacţiilor, existenţa fraudelor, schemele de 
raţionament, tranzacţiile neobişnuite. Riscul inerent 
specific este factor în calcularea benzii de risc care 
indică numărul de elemente necesare pentru eşantion, 
deci, determinarea eşantionului este una bazată pe 
raţionament, şi nu pe statistică. Deşi Standardele 
Internaţionale de Audit încurajează utilizarea 
raţionamentului profesional, acesta este de multe ori 
folosit inadecvat. Determinarea mărimii eşantionului 
prin înmulţirea riscurilor şi corelarea acestora cu un 
număr prestabilit de elemente (T4 şi T5), deşi acestea ar 
putea fi stabilite pe baza unui model statistic, nu este 
întotdeauna relevantă pentru anumite tipuri de 
operaţiuni sau populaţii. Acest model din Normele 
minimale de audit ignoră, spre exemplu, unul dintre 
cei mai importanţi factori, numărul exact de elemente 
ale populaţiei. Nivelul de încredere este, de asemenea, 
stabilit în mod aprioric la 95%, în timp ce, în realitate, 
pentru anumite tipuri de operaţiuni, un asemenea nivel 
ar fi inacceptabil. Un risc de audit de 5% ar putea, de 
asemenea, fi foarte mare în anumite cazuri. Auditorul 
poate stabili aceste elemente pentru fiecare misiune 
sau tip de populaţie în parte, în funcţie de specificul 
acestora, şi este recomandabil să o facă. Numai în 
acest fel, probele de audit obţinute prin analiza 
rezultatelor unui eşantion reprezentativ pot fi relevante 
şi credibile. 

 
CONFORM METODEI DE 

EŞANTIONARE PE BAZĂ DE ATRIBUTE 
● Calculul mărimii unui eşantion din totalul 

de documente referitoare la acordarea 
avansurilor de trezorerie (contul 542 
„Avansuri de trezorerie”) utilizând 
procedurile specifice eşantionării pe bază 

Stages 
● Establishing the audit risk of maximum 5% 
● Evaluating the inherent risk RI, the control 

risk RC, the non-detecting risk using the 
sampling RNNE 

● Computing the band risk and identifying the 
sample 

Results 
● The size of the sample computed based on the 

risks evaluated for the Cash Desk Payments 
and Bank Accounts 

● RI x RNNE x RC = 15,68% 
● The number of sample elements = 23 

 Identifying the specific inherent risks according 
to Section F2 is based on the subjective answer to the 
questions on the inappropriate systems, accountants’ 
responsibility, transactions’ complexity, frauds’ 
occurrences, judgment schemes and unusual trades. 
The specific inherent risk is a factor in computing the 
risk band showing the number of elements necessary 
to the sample and in this respect the sample 
determination is based on the judgment and not on 
statistics. Although the Audit International Standards 
encourage the use of the professional judgment, it is 
often used inappropriately. Determining the sample 
size by multiplying and correlating the risks with a 
pre-established number of elements (T4 and T5), 
although they could be computed based on a statistical 
model, is not always relevant for certain types of 
operations or population. This model in the Audit 
Minimal Norms ignores, for example, one of the most 
important factors, the exact number of population’s 
elements. The confidence level is also established 
judgmentally at 95%, when in reality, such a level 
would be unacceptable for certain types of operations. 
An audit risk of 5% could be also very big in some 
cases. The auditor could establish these elements for 
each mission or population type in terms of their 
specificity and it is highly recommended to do it. Only 
in this way, the audit proofs obtained through the 
result analysis of a representative sample could be 
relevant and credible. 

 
ACCORDING TO THE SAMPLING 

METHOD BASED ON ATTRIBUTES 
● Computing the sample size out of the total 

documents related to granting treasury cash 
advances (account 542 “Treasury cash 
advances”) using procedures specific to the 
sampling based on attributes. Extracting 
elements using the systematic method 

Stages 
● Defining the population  

The population consists of 250 daily allowances 
for the travels given to the different employees. The 
auditor wants to extract a representative sample and 
come to relevant conclusions related to the entire 
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de atribute. Extragerea elementelor prin 
metoda sistematică 

Etape 
● Definirea populaţiei  
Populaţia este formată din 250 de diurne pentru 

deplasări acordate diferiţilor angajaţi. Auditorul 
doreşte să extragă un eşantion reprezentativ şi să tragă 
concluzii legate de întreaga populaţie. Fiind vorba de 
eşantionare bazată pe atribute, trebuie definită o 
perioadă pentru care sunt testate documentele. Aceasta 
este luna decembrie 2007.  

● Stabilirea atributelor ce trebuie testate şi a 
condiţiilor de abatere 

Primul pas constă în determinarea obiectivelor 
testului. Având în vedere că operaţiunile de casă 
prezintă un risc ridicat de fraudă, obiectivele sunt: 
verificarea existenţei documentelor care să justifice 
acordarea de avansuri de trezorerie (dispoziţii de plată 
către casierie), a existenţei semnăturii persoanelor 
autorizate să acorde avansuri, precum şi justificarea şi 
dovezile cheltuielilor efectuate prin decontul aflat pe 
verso-ul ordinelor de deplasare (bilete de transport, 
facturi de cazare, chitanţe pentru alte cheltuieli, 
cuantumul legal al diurnei acordate).  

● Stabilirea riscului de eşantionare acceptabil 
de 5% 

● Calcularea mărimii eşantionului pe baza 
formulei matematice, preciziei şi încrederii 

● Extragerea eşantionului şi efectuarea 
procedurilor de audit 

Rezultate 
● Numărul de elemente eşantion = 84  
Rezultatul prin această metodă constă în 

faptul că ar fi necesară testarea a 84 de elemente 
din totalul populaţiei de 250, pentru a fi 95% siguri 
că nu există abateri mai mari de 5%.  

Interpretare şi concluzii: 
Aplicarea unei metode probabilistice de 

eşantionare a condus la un eşantion de 3 ori mai mare 
decât cel determinat prin metoda evaluării riscurilor, 
conform Normelor minimale de audit emise de 
CAFR, deşi, practic, populaţia de operaţiuni Conturi la 
bănci şi casa-plăţi este considerabil mai mare decât 
populaţia de avansuri de trezorerie. 

Această diferenţă se explică prin faptul că 
mărimea eşantionului trebuie să fie determinată prin 
luarea în considerare a unor indicatori statistici 
(precizie, ponderea abaterilor, nivel de încredere, 
medie). Numai astfel poate exista o asigurare că 
eşantionul este reprezentativ. Pasul următor îl 
constituie extragerea elementelor. Se extrage un 
eşantion probabilistic, cu numărul de elemente 
calculate anterior (n). Fiecare element ar trebui să aibă 
o şansă egală şi nenulă cu celelalte. Una din metodele 
probabilistice este eşantionarea sistematică, pe care o 
considerăm adecvată având în vedere numărul redus de 
elemente ale populaţiei de documente. Pasul de 

population. As there are used sampling based on 
attributes, it needs to be defined a period for which the 
documents are tested. The period in question is 
December 2007.  

● Establishing the attributes to be tested and the 
digression conditions 

The first stage consists of determining the 
test’s objectives. Taking into account that the cash 
desk operations presupposes a high risk of fraud, the 
objectives are as follows: checking the documents 
able to justify the granting of treasury cash advances 
(payment disposals to the pay desk), the signature of 
the certified persons entitled to give advances as well 
as the justification and the proof of the expenses 
mentioned in the deduction which is on the back side 
of the travel orders (transport tickets, accommodation 
invoices, bills for other expenses, the legal quantum of 
the given daily allowances).  

● Establishing the acceptable sampling risk of 
5% 

● Computing the size of the sample using math 
patterns, precision and confidence 

● Extracting the sample and performing the 
audit procedures 

● Number of sample elements = 84  
Results 
The result obtained through this method is 

that the testing of 84 elements out of the total 
population of 250 is really necessary in order to be 
95% sure that there are not digressions bigger than 
5%.  

Interpretation and Conclusions 
Applying a probabilistic sampling method 

induced a sample which is 3 times bigger than the one 
determined by using the risk evaluation method 
according to the Audit Minimal Norms issued by 
FACR, although the population in the Cash Desk 
Payments and Bank Account operations is practically 
bigger than the one in treasury cash advances. 

This difference is explained by that the size of 
the sample needs to be determined by taking into 
account some statistical parameters such as precision, 
the rate of digressions, the confidence level, average. 
In this way there is the assurance that the sample is 
truly representative. The next stage is the element 
extracting. A probabilistic sample is extracted using 
the number of previously computed elements (n). Each 
element should have an equal and valid chance with 
the other ones. One of the probabilistic methods is the 
systematic sampling which is the most adequate one 
from our standpoint taking into account the reduced 
number of elements in the document population. The 
counting stage is determined by dividing the 
population volume into the desired number of sample 
units as follows: 250 / 84 = 3. The auditor selects a 
number at random between 1 and 3 to determine the 
starting point for constituting the sample. We have 
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numărare este determinat prin împărţirea volumului 
populaţiei la numărul de unităţi de eşantion dorite, şi 
anume: 250 / 84 = 3. Auditorul alege un număr aleatoriu 
cuprins între 1 şi 3, pentru a determina punctul de pornire 
pentru constituirea eşantionului. Am selectat numărul 3 
(un decalaj aleatoriu necesar acordării de şanse egale 
elementelor de a fi selectate în eşantion), iar primul 
element din eşantion va fi avansul de trezorerie cu 
numărul 3. Următoarele 83 de elemente vor fi: a 6-a 
dispoziţie de plată către casierie, a 9-a, a 12-a ş.a.m.d., 
respectând pasul de 3 elemente. Efectuând procedurile de 
audit asupra celor 84 de elemente, s-a descoperit o 
singură eroare, adică 1,2%. Totalul cheltuielilor pentru 
deplasări înscrise în contul angajatului Ionescu Ion – 
analitic al ct. 542 Avansuri de Trezorerie (în debitul 
contului), nu coincid cu totalul documentelor justificative, 
facturile de cazare, biletele de transport şi diurna. Din 
punct de vedere al riscului identificat, suma nu depăşeşte 
pragul de semnificaţie calculat prin procedura de audit F, 
drept pentru care abaterea nu influenţează opinia de audit. 
INTERPRETAREA REZULTATULUI rezidă în faptul 
că există 95% şanse ca erorile din populaţie să fie mai 
mici de 5% şi controlul intern să fie de încredere. 
Rezultatele se interpretează în funcţie de cele 5% erori 
tolerabile şi nu în funcţie de cele 2% estimate pentru că 
trebuie luată în considerare dispersia posibilelor 
eşantioane. Identificarea unei ponderi a abaterilor de 
1,2% în acest eşantion nu înseamnă că un alt eşantion ar 
dezvălui aceleaşi erori. Proiecţia = 1,2% + 3% = 4,2% < 
5%. Astfel, putem concluziona că, deşi eşantionarea este 
numai o etapă în planificarea misiunii de audit – ce poate 
fi trecută uşor cu vederea în practică – ea are o importanţă 
covârşitoare în calitatea şi mai ales calificarea opiniei de 
audit. Rezultă că acest instrument util în furnizarea 
probelor de audit şi a unei opinii bine motivate, merită o 
atenţie reală şi nu numai formală în teoria şi practica 
auditului financiar.  

selected number 3 (a random postponement necessary 
to grant equal chances to all the elements to be 
selected in the sample). The first element in the sample 
will be the no. 3 treasury cash advance. The next 83 
elements will be: the 6th – cash disposal to the pay 
desk, the 9th, the 12th and so on paying attention to 
the step of 3 elements. Performing the audit procedures 
on the 84 elements it was found one single error of 1, 
2%. The total expenses meant for the travels recorded 
in the employee Ionescu Ion’s account – analytically at 
ct. 542 Treasury cash advances (in the account’s flow) 
do not coincide with the total of justifying documents, 
accommodation invoices, transport tickets and daily 
allowances. As far as the identified risk is concerned, 
the sum does not exceed the significance limit 
computed by using the audit procedure F, and for this 
reason the digression does not influence the audit 
opinion. THE RESULT INTERPRETATION confirms 
that there are 95% chances that the errors in population 
to be smaller than 5% and the internal control to be 
trustful. The results can be interpreted in terms of the 
5% tolerable errors and not in terms of those estimated 
2% as it should be considered the dispersion of the 
possible samples. Identifying the digression rate of 1, 
2% in this sample does not mean that another sample 
would reveal the same errors. Projection = 1, 2% + 
3% = 4, 2% < 5%. In this way, we can reach the 
conclusion that although sampling is just a stage 
within the audit planning which could be easily 
omitted in practice, it is of paramount importance in 
valuing and qualifying the audit opinion. In this 
respect, this instrument which is useful to provide 
audit profs and a solid opinion deserves a really great 
attention and not only formal in the financial audit 
theory and practice.  
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IMPLEMENTAREA SISTEMULUI 
INTEGRAT DE MANAGEMENT 

CALITATE – MEDIU ŞI 
SECURITATEA ALIMENTARĂ – 
FACTOR DECISIV ÎN SPORIREA 

CALITĂŢII SERVICIILOR DE 
ALIMENTARE CU APĂ ŞI 

CANALIZARE 
 

„Un sistem de management al calităţii 
nu vă garantează că veţi câştiga, dar 

lipsa lui vă poate face să pierdeţi”
H.J.Harrington 

 
Lect. univ. drd. ASEM, Irina Todos, 

USC ,,B.P.Hasdeu” din Cahul 
 
Pentru ca o organizaţie să poată fi condusă şi să 

funcţioneze cu succes este necesar ca aceasta să fie coordonată 
şi controlată într-un mod sistematic şi transparent. Succesul 
poate rezulta din implementarea şi menţinerea unui sistem 

IMPLÉMENTATION DU SYSTÈME 
INTÉGRÉ DU MANAGEMENT 

QUALITÉ – AMBIANCE ET 
SÉCURITÉ ALIMENTAIRE – LE 

FACTEUR DÉCISIF DANS 
L'ACCROISSEMENT DES SERVICES 
D'ALIMENTER AVEC L'EAU ET DE 

LA CANALISATION  
 

„Un système du management de la qualité 
ne vous garantie pas que gagnerez, mais 

 son absence peut faire que vous perdiez” 
H.J.Harrington. 

 
Lect. univ. drd. ASEM, Irine Todos, 

USC „B.P.Hasdeu” de Cahul. 
 

 Pour qu’une organisation peut être conduite et peut 
factionner avec succès il est nécessaire que celle – ci doit 
être coordonnée et contrôlée dans un mode systématique et 
transparent. Le succès peut résulter de l'implémentation et 
du maintient d'un système intégré du management de la 
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integrat de management al calităţii, care este proiectat pentru 
îmbunătăţirea continuă a performanţei, luând în considerare 
necesităţile tuturor părţilor interesate.  

Cuvinte cheie: 
Sistem integrat de management al calităţii, 

politica în domeniul calităţii, diagrame flux, punctele 
critice de control, planul HACCP, manualul sistemului, 
audit intern. 

 
La ora actuală, în cadrul întreprinderilor 

prestatoare de servicii de aprovizionare cu apă şi 
canalizare din Republica Moldova, adoptarea unui sistem 
integrat de management al calităţii-mediu şi securitatea 
alimentului ar trebui să reprezinte o decizie strategică. 

În momentul proiectării şi implementării unui 
astfel de sistem, potrivit standardului ISO 9000, trebuie 
respectate următoarele principii: orientarea către client; 
leadership; implicarea personalului; abordarea bazată 
pe proces; abordarea managementului ca sistem; 
îmbunătăţirea continuă; abordarea pe bază de fapte în 
luarea deciziilor; relaţii reciproc avantajoase cu 
furnizorul. 

Pornind de la specificul întreprinderilor prestatoare 
de servicii de alimentare cu apă şi canalizare, din 
Republică, propunem implementarea, în sectorul în 
cauză, a sistemului integrat de management: Calitate – 
Mediu – Siguranţă Alimentară. 

În figura 1.1, sunt prezentate componentele 
sistemului integrat de management, propus pentru 
operatorii de servicii comunale – alimentare cu apă, 
canalizare şi epurarea apelor uzate: 

qualité, qui est projeté pour l'amélioration continue de la 
performance, prenant en considération les nécessités de 
toutes les parties intéressées. 

Mots clés: Système Intégré du Management Qualité - 
Milieu et Assurance Alimentaire, la politique dans le domaine 
de la qualité, les diagrammes flux, les points critiques de 
contrôle, le plan HACCP, le manuel du système, l'audit interne. 

A l'heure actuelle, dans le cadre des entreprises qui 
prêtent de services d' approvisionner avec l'eau et 
canalisation de la République de Moldova, l'adoptation 
d'un système intégré du management de la qualité de 
l'ambiance et de la sécurité de l'aliment doit représenter une 
décision stratégique. 

Au moment de la projection et de l'implémentation 
d'un système, d'après le standard ISO 9000, il faut respecter 
les principes suivants: l'orientation vers le client; 
leadership; l'implication du personnel ; le traitement basé 
sur le processus; le traitement du management comme 
système; l'amélioration continue; le traîtement sur la base 
des faits dans la prise des décisions; les relations 
réciproquement avantageuses avec le furniseur. 

D'après le spécifique des entreprises qui prêtent des 
services d'alimentation avec l'eau et de canalisation, de la 
république, nous proposons l'implémentation dans ce 
secteur du système intégrée de management: Qualité – 
Ambiance – Assurance Alimentaire. 

Dans la représentation 1.1 sont présentées les 
components du système intégré du management, proposé 
pour les opérateurs des services communaux - 
l'alimentation avec l'eau, la canalisation et l'épuration des 
eaux usées: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Sursa: elaborat de autor 
Figura 1. Elementele componente ale Sistemului Integrat de Management  
Calitate-Mediu-Siguranţa Alimentară pentru întreprinderile prestatoare 

de servicii de apă şi canalizare din Republica Moldova 

Sistemul Integrat de Management 
Calitate – Mediu - Siguranţa Alimentară 

ISO  
9001: 2005 

ISO 
14001: 2004 

 
 
 
 

ISO  
22000:2005 

Avantaje ale implementării unui sistem integrat de management 
- simplificarea sistemelor de management deja existente; 
- creşterea beneficiilor aduse de fiecare sistem în parte; 
- optimizarea consumului de resurse utilizate; 
- micşorarea costurilor de menţinere a mai multor sisteme de management; 
- se defineşte o politică unică de calitate, mediu şi igienă alimentară; 
- se stabilesc procesele, problemele de mediu, cele privind sănătatea şi securitatea muncii, care 
rezultă din activităţi, produse, pentru asigurarea calităţii produselor şi determinarea rezultatului avut 
asupra mediului, sănătăţii şi securităţii muncii; 
- se creează toate condiţiile pentru activităţile de planificare,control, monitorizare, acţiuni corective, 
audit şi analiză; 
- se creează o mai mare capacitate de a se adapta la modificările de pe piaţă, cerinţele clienţilor, 
noile tendinţe. 
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Pentru implementarea sistemului integrat de management calitate – mediu – siguranţă alimentară, în 
întreprinderile prestatoare de servicii de aprovizionare cu apă şi canalizare, trebuie de parcurs următoarele etape:  

Etape ISO 9001 ISO 22000 ISO 14001
Etapa 1: Analiza – diagnostic al organizaţiei şi al sistemului existent x x x 
Etapa 2: Instruirea conducerii / echipei de proiect x x x 
Etapa 3: Stabilirea politicii şi obiectivelor x x x 
Etapa 4: Elaborarea documentaţiei    
 elaborarea structurii organizatorice x   
 descrierea proceselor x x x 
 diagrame flux  x  
 identificarea cerinţelor legale  x x 
 identificarea şi analiza pericolelor pentru siguranţa alimentului  x  
 identificarea şi evaluarea aspectelor de mediu   x 
 stabilirea punctelor critice de control  x  
 planul HACCP  x  
 programul de management de mediu   x 
 proceduri de sistem x x x 
 proceduri operaţionale / instrucţiuni de lucru / formulare x x x 
 manualul sistemului x x x 
Etapa 5: Instruirea proprietarilor de proces / şefi departamente x x x 
Etapa 6: Implementarea operaţională a sistemului  x x x 
Etapa 7: Verificarea şi validarea sistemului  x x 
Etapa 8: Audit intern x x x 
Etapa 9: Selectarea organismului de certificare x x x 
Etapa 10: Acordarea de asistenţă pe durata procesului de certificare x x x 
Etapa 11: Acordarea de asistenţă post-certificare x x x 

Sursa: adaptat de autor după site-ul http://www.dsmconcept.ro 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
Représentation 1. Les éléments components du Système Intégré  

du Management Qualité - Milieu– Assurance Alimentaire pour les entreprises  
qui prêtent des services avec l'eau et de canalisation de la République de Moldova 

 

Le système intégré du Management Qualité – Ambiance – Assurance Alimentaire 

ISO  
9001: 2005 

ISO 
14001: 2004 

 
 
 
 

ISO  
22000:2005 

Avantages de l'implémentation du système intégré du management: 
- la symplification des systèmes du management déjà existents; 
- l'accroissement des bénéfices apportés par chaque systèmes à part; 
- l'optimisation de la consommation des ressources utilisées; 
- la diminution des coûts de maintenir plus de systèmes de management; 
- on définit une unique politique de qualité, de l'ambiance et de l'igiène alimentaire. 
- on établit des processus, des problèmes du milieu, sur la santé et la sécurité du travail, 
qui résultent des activités produites, pour l'assurance des qualités des produits et la 
détermination du résultat sur le milieu de la santé et de la sécurité du travail; 
- on crée toutes les conditions pour les activités de planifier la contrôle, la monotorisation, 
les actions correctives, l'audit et l'analyse; 

- on crée une plus grande capacité de s'adapter aux modifications du marché, aux 
exigences des clients, aux nouvelles tendances. 
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Pour l'implémentation du système intégré du management qualité – milieu – assurance alimentaire, dans 
les entreprises qui prêtent des services pour approvisionner avec l'eau et canalisation, il faut parcourir les étapes 
suivantes:  

 

Etape ISO 9001 ISO 22000 ISO 14001 
Etape 1: L'analyse – diagnostique de l'organisation et du système existent : x x x 
Etape 2: L'instruction de la direction/ de l'équipe du project. x x x 
Etape 3: L'établissement de la politique et des objectifs x x x 
Etape 4: L'élaboration de la documentation    

 l' élaboration de la structure organisatrice x   
 la description des processus x x x 
 des diagrammes fixes  x  
 l'identification des exigences légales;  x x 
 l'identification et l'analyse des périls pour l'assurance de l'aliment.  x  
 l'identification et l'évaluation des aspects du milieu   x 
 l'établissement des points critiques de contrôle  x  
 le plan HACCP  x  
 le programe du management du milieu    x 
 des procédures de système x x x 
 des procédures opérationnelles/des instructions de travail/formulaires x x x 
 le manuel du système x x x 

Etape 5: L’instruction des propriétaires du processus/des chefs des départements x x x 
Etape 6: L’implémentation opérationnelle du système x x x 
Etape 7: L'évaluation et la validité de système  x x 
Etape 8: L’audit interne  x x x 
Etape 9: La sélection de l’organisme de certification  x x x 
Etape 10: L’accordage de l'assistance pendant la dureé du processus de certification x x x 
Etape 11: L’accordage de l’assistance port-certification. x x x 

La source: adapté par l'auter d'après le site : http://www.dsmconcept.ro 
 

I. Etapa 1: Analiza – diagnostic al 
organizaţiei şi al sistemului existent – presupune 
examinarea situaţiei la zi şi evaluarea acesteia în 
conformitate cu prevederile standardelor ISO: 9001, 
14001, 22000 şi specificul întreprinderilor prestatoare 
de servicii comunale. În cadrul acestei etape, se 
realizează un studiu cu privire la poziţia şi pregătirea 
întreprinderii faţă de implementarea sistemului integrat 
şi în dependenţă de rezultatele dobândite, se stabilesc 
direcţiile prioritare şi măsurile necesare pentru 
obţinerea nivelului optim al calităţii sistemului de 
management.  

II. Etapa 2: Instruirea conducerii / echipei de 
proiect. Pentru parcurgerea acestei etape, 
întreprinderea trebuie să conştientizeze faptul că 
implementarea unui sistem integrat de management al 
calităţii presupune implicarea întregului personal din 
întreprindere. Din cadrul personalului, trebuie să fie 
desemnată o echipă de lucru, în componenţa căreia vor 
fi incluşi specialişti multidisciplinari şi un specialist 
din managementul executiv, care va asigura finanţarea 
sistemului integrat de management.  

III. Etapa 3: Stabilirea politicii şi 
obiectivelor. În această etapă, managerul calităţii 
trebuie să elaboreze politica şi să stabilească 
obiectivele calităţii.  

Etape 1: L'analyse –diagnostique de 
l'organisation et du système existent – suppose 
l'examination de la situation du jour et l' évaluation de 
celle-ci conformément aux prévisions des standardes 
ISO:9001, 14001, 22000 et le spécifique des entreprises 
qui prêtent de services communaux. Dans le cadre de 
cette étape on réalise une étude sur la position et 
l'instruction de l'entreprises par rapport à l'implémentation 
du système intégré et en dépendance des résultats 
obtenus, qui établissent les directions prioritaires et les 
mesures nécessaires pour obtenir l'optime niveau de la 
qualité du système du management. 

Etape 2: L'instruction de la direction/ de 
l'équipe du project. Pour parcourir cette étape, 
l'entreprise doit conscientiser le fait que, 
l'implémentation d'un système intégré de management 
de la qualité suppose l’implication de tout le personnel 
de l’entreprise. Du cadre du personnel il faut designer 
une équipe de travail, dans la structure de laquelle vont 
être introduits des spécialistes multidisciplinaires et un 
spécialiste du management exécutif, qui assurera le 
financement du système intégré du management. 

Etape 3: L'établissement de la politique et des 
objectifs. Dans cette étape le manager de la qualité 
doit élaborer la politique et établir les objectifs de la 
qualité. Dans l’opinion de Juran la politique représente 
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În opinia lui Juran, politica reprezintă „un 
ansamblu de principii, măsuri prevederi, indicaţii 
elaborate în scris de conducerea întreprinderii” 
[5, p. 57]. 

 Politica întreprinderii în domeniul calităţii are 
forma unui document sintetic, cuprinzând: politica 
principală şi celelalte subpolitici. 

În acest context, propune un model de politică 
în domeniul calităţii pentru operatorii de servicii de 
alimentare cu apă şi canalizare, drept exemplu servind 
Întreprinderea Municipală „Apă-Canal” din oraşul 
Cahul: 

„un ensemble de principes, de mesures – prévisions, 
d’indications élaborées par écrit par la direction de 
l’entreprise” [5, p. 57]. 

La politique de l’entreprise dans le domaine de 
la qualité a la forme d'un document synthétique, qui 
contient : la politique essentielle et autres sous – 
politique. 

Dans ce contexte, propose un modèle de 
politique dans le domaine de la qualité pour les 
opérateurs de services de l’alimentation avec l'eau et 
de canalisation; comme exemple servira l'Entreprise 
Municipale „Eau-Canal” de la ville Cahul: 

 
• Politica în domeniul Calitate – Mediu – Siguranţa Alimentară 

• al Întreprinderii Municipale „Apă-Canal” Cahul 
• Top-managementul Întreprinderii Municipale „Apă-Canal” Cahul se angajează pentru îmbunătăţirea 

continuă a sistemului de management integrat calitate – mediu – siguranţa alimentului prin atingere 
următoarelor obiective: 

• Satisfacerea necesităţilor populaţiei;  
• Sporirea încrederii clienţilor şi salariaţilor în capacitatea Î.M. „Apă-Canal” de a livra, în mod regulat, 

un produs sigur şi de calitate pentru consumatori; 
• Deservirea în condiţii optime a populaţiei şi agenţilor economici; 
• Reducerea consumurilor de resurse naturale; 
• Reducerea evacuărilor poluante în mediu; 
• Prevenirea neconformităţilor în toate zonele de activitate şi reducerea reclamaţiilor. 
• Pentru aceasta urmărim: 
• Îmbunătăţirea continuă a calităţii apei şi calităţii proceselor; 
• Evaluarea permanentă a calităţii prin intermediul indicatorilor de performanţă prestabiliţi; 
• Asigurarea unui sistem de organizare cere să se permită evaluarea performanţei de mediu; 
• Evaluarea permanentă a performanţelor de mediu. 
• Politica în domeniul calitate-mediu-siguranţă alimentară este disponibilă publicului. 
 
Sursa: elaborat de autor 

 
La politique dans le domaine Qualité – Milieu –  

Assurance Alimentaire de l'Entreprise Municipale „Eau-Canal’”de Cahul 
Le top management de l'Entreprise Municipale „Eau-Canal”de Cahul s’engage pour l'amélioration continue de système de 
management intégré qualité - milieu - assurance de l'aliment par l’aboutissement des objectifs suivants :  

 La satisfaction des besoins de la population. 
 L’accroissement de la confiance des clients et des salariés dans la capacicé de l'Entreprise Municipale „Eau-Canal” 

de livrer régulièrement un produit sûr et de qualité pour les consommeurs. 
 Le service de vente dans des conditions optimes de la population et des agents économique. 
 Le réduit des évacuations polluantes du milieu. 
 Le réduit des consommations des ressources naturelles. 
 La prévention des non - conformités dans toutes les zones d'activité et le réduit des réclamations. 

Pour cela on suit : 
• L’amélioration continue de la qualité de l eau et de la qualité des processus. 
• L’évaluation permanente de la qualité par l'intermédiaire des indicateurs de performance préétablis. 
• L’assurance d’un système d’organisation, demande de performance du milieu. 
• L'évaluation permanente des performances du milieu. 
• La politique dans le domaine qualité – milieu - assurance alimentaire est disponible au publique. 

 
La source: élaboré par l'auteur 
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Politica în domeniul calităţii trebuie revizuită 
anual, de către organul superior al întreprinderii, sau 
când se recunoaşte nevoia unei schimbări ori se 
clarifică viziunea asupra viitorului. 

IV. Etapa 4: Elaborarea documentaţiei. 
Prevederile standardelor din familia ISO acordă o 
importanţă deosebită elaborării documentaţiei 
corespunzătoare privind sistemul calităţii.  

Această etapă presupune parcurgerea 
următorilor paşi: elaborarea structurii organizatorice; 
descrierea proceselor; diagrame flux; identificarea 
cerinţelor legale; identificarea şi analiza pericolelor 
pentru siguranţa alimentului; identificarea şi evaluarea 
aspectelor de mediu; stabilirea punctelor critice de 
control; planul HACCP; programul de management de 
mediu; proceduri de sistem; proceduri operaţionale / 
instrucţiuni de lucru / formulare; manualul sistemului. 

Un element principal al implementării 
sistemului este elaborarea manualului sistemului 
integrat de management, care reprezintă documentul 
prin care se descrie metodologia utilizată de 
întreprindere, în scopul respectării prevederilor 
standardelor ISO 9001, ISO 14001, ISO 22000, 
servind ca bază de referinţă în implementarea şi 
menţinerea sistemului.  

Din aceste considerente, propunem în tabelul 1 
– structura şi conţinutul manualului sistemului pentru 
Î.M. „Apă-Canal” din oraşul Cahul:  
 

La politique dans le domaine de la qualité doit 
être revisuée annuellement par l'organe supérieur de 
l'entreprise, ou quand on sent la nécessité d'un 
changement ou on clarifie la vision sur le futur. 

Etape 4: L'élaboration de la documentation. 
Les prévisions des standards de la famille ISO accordent 
une grande importance à l’élaboration de la 
documentation correspondante au système de la qualité. 

Cette étape suppose le parcourt des pas suivants: 
l'élaboration de la structure organisatrice; la 
description des processus; des diagrammes flux; 
l'identification des exigences légales; l'identification et 
l'analyse des périls pour l'assurance de l'aliment; 
l'indentification et l'évaluation des aspects de 
l'ambiance; l'établissement des points critique de 
contrôle; le plan HACCP; le programme de 
management du milieu; les procédures de système; les 
procédures opérationnelles/les instructions de 
travail/des formulaires; le manuel du système. 

Un élément principal de l’implémentation du 
système est l’élaboration du manuel du système 
intégré de management, qui représente le document, 
par lequel on décrit la méthodologie utilisée par 
l'entreprise, dans le but de respecter les prévisions des 
standards ISO 9001, ISO 14001, ISO 22000, en 
servant comme base de référence dans implémentation 
et le maintient du système. 

De ces considérations, on propose la fiche 1 – la 
structure et le contenu du manuel du système pour l' 
Entreprise Municipale” Eau-Canal” de la ville Cahul : 

Tabelul 1 
Structura şi conţinutul manualului sistemului calităţii a Î.M. „Apă-Canal” Cahul 

 
Cap. I : Introducere declaraţia directorului Î.M. „Apă-Canal” cu privire la asigurarea calităţii apei; prezentarea 

politicii în domeniul calităţii şi a obiectivelor; alte informaţii(definiţii, prescurtări, lista de 
difuzare, număr ediţii etc.) 

Cap. II: Prezentarea 
firmei 

scurt istoric al întreprinderii şi obiectul de activitate; structura organizatorică a întreprinderii; 
organizarea compartimentului de calitate; atribuirea responsabilităţilor referitoare la calitate. 

Cap. III: Sistemul 
calităţii  

obiectivele politice şi strategice în domeniul calităţii; documentele sistemului calităţii; 
elaborare şi gestiunea manualului sistemului 

Cap. IV: 
Responsabilităţi în 
domeniul calităţii 

responsabilităţile şi atribuţiile directorului Î.M. „Apă-Canal”; responsabilităţile şi atribuţiile 
directorului calitate; responsabilităţile şi atribuţiile şefului compartimentului calitate; 
responsabilităţile şi atribuţiile altor şefi de compartimente 

Cap. V: Personalul  structura personalului pe grupe de vârstă; structura personalului pe meserii, calificare; 
structura personalului pe categorii de personal; repartizarea personalului pe secţii şi 
compartimente 

Cap. VI: 
Aprovizionare  

fundamentarea necesarului cantitativ şi calitativ de resurse materiale; fundamentarea 
exigenţelor privind calitatea resurselor aprovizionate; evaluarea şi selecţia furnizorilor; 
contractele de aprovizionare 

Cap. VII: Servicii 
oferite 

prezentarea servicii lor oferite; caracteristica de calitate ale apei potabile; ciclul de producţie; 
beneficiarii şi cantităţile oferite 

Cap. VIII: Realizarea 
serviciilor 

proiectarea şi organizarea fluxurilor de execuţie; stabilirea metodelor de control între faze şi a 
locurilor de muncă; tratarea nonconformităţilor; mijloacele de măsurare şi încercări 

Cap. IX: Auditul 
calităţii 

asigurarea resurselor şi mijloacelor pentru auditul calităţii; documentele auditului; dosarul 
auditului, programul anual al auditului etc. 

Cap. X: Anexe   
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La fiche 1.  
La structure et le contenu du manuel du système de la qualité de l’Entreprise Municipale  

„Eau-Canal”de Cahul. 
 

Chapitre I : Introduction La déclaration du directeur de l' Entreprise Municipale ”Eau-Canal” sur l’assurance de la 
qualité de l’eau; la présentation de la politique dans le domaine de la qualité et des objectifs; 
autre informations, définitions, abréviations, la liste de diffusion, le nombre d'édition. 

Chapitre II: Présentation Bref historique de l'entreprise et l'objet d'activité; la structure organisatrice de l’entreprise; 
l'organisation du compartiment de qualit; l'attribution des responsabilités sur la qualité de la 
firme. 

Chapitre III: Le système 
de la qualité 

Les objectifs politique et stratégiques dans le domaine de la qualité ; les documents du 
système de la qualité; l'élaboration et la gestion du manuel du système; 

Chapitre IV: 
Responsabilités dans le 
domaine de la qualité 

Les responsabilités et les attributions du directeur de l' Entreprise Municipale   ”Eau-Canal”; 
les responsabilités et les attributions du directeur de qualité; les responsabilités et les 
attributions du chef du compartiment qualité; les responsabilités et les attributions des autres 
chefs des compartiments. 

Chapitre V: Le personnel  La structure du personnel par groupes de l'age; la structure du personnel par métiers; la 
structure du personnel par catégories de personnel; la répartition du personnel par section et 
compartiments. 

Chapitre VI: 
L'approvisionnement  

La fondation du nécessaire quantitatif et qualitatif de ressources matérielles; la fondation des 
exigences sur la qualité des ressources approvisionnées; l'évaluation et la sélection des 
furniseurs;  

Chapitre VII: La services 
offerts 

La présentation des services offerts; la caractéristique de qualité de l'eau potable; le cycle de 
production ; les bénéficiaires et les quantités offertes 

Chapitre VIII: La 
réalisation des services 

Le projetement et l'organisation des flux de l'exécution; l'établissement des méthodes de 
contrôle entre les phases et des lieux de travail; le traitement des non – conformités; des 
moyens de mesurage et d'essayage 

Chapitre IX: L'audit de la 
qualité 

L'assurance des resources et des moyens pour l'audit de la qualitq; les documents de l'audit; 
le dossier de l'audit, etc. 

Chapitre X: Anexe   
La source: élaboré par l'auteur 

 
În momentul elaborării manualului, echipa de 

lucru trebuie să redacteze fiecare pagină cu antet 
tipizat, după care va urma conţinutul secţiunii 
tratate. 

V. Etapa 5: Instruirea proprietarilor de 
proces / şefi departamente. Instruirea personalului 
este necesară pentru că, în majoritatea cazurilor, se 
observă o rezistenţă din partea lor. Pentru a nu 
ajunge în această situaţie, conducerea întreprinderii 
trebuie să asigure următoarele premise: 

 Informarea personalului despre intenţia 
de implementare a unui sistem integrat 
de management al calităţii; 

 Dezvoltarea şi promovarea iniţiativei 
personalului în domeniul calităţii; 

 Diminuarea rezistenţei personalului la 
schimbare; 

 Implicarea personalului în realizarea 
schimbărilor. 

VI. Etapa 6: Implementarea operaţională a 
sistemului. Această etapă se suprapune cu etapa 
anterioară şi prevede: 

 Implicarea tuturor angajaţilor în procesul 
de implementare; 

Au moment de l’élaboration du manuel, l'équipe 
de travail doit rédacter chaque page avec l’en -tête 
standardisé, après lequel suivra le contenu de la section 
traitée. 

Etape 5: L'instruction des propriétaires du 
processus/des chefs des départements. 

L’instruction du personnel est nécessaire parce 
que, dans la majorité de cas on observe une résistance de 
leur part. Pour n'arriver pas dans une telle situation, la 
direction de l’entreprise doit assurer les premises 
suivantes: 

 L’information du personnel sur l’intention 
d’implémenter un système intégré de 
management de la qualité. 

 Le développement et la promotion de 
l’initiative du personnel dans le domaine de 
la qualité. 

 La diminution de lá résistance du personnel 
au changement. 

 L’implication du personnel dans la 
réalisation des changements. 

Etape 6: L'implémentation opérationnelle du 
système. Cette étape se superpose avec l'étape antérieure 
et prévoit : 
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 Aplicarea documentelor Sistemului de 
Management al Calităţii în practica de 
fiecare zi; 

 Actualizarea şi îmbunătăţirea permanentă 
a documentelor Sistemului Integrat de 
Management al Calităţii.  

Dacă operatorii de servicii comunale vor da 
dovadă de flexibilitate pentru a răspunde la cerinţele 
populaţiei, atunci implementarea Sistemului de 
Management Integrat al Calităţii-Mediu-Siguranţă 
Alimentară nu va întâlni obstacole serioase.  

În vederea implementării unui Sistem de 
Management Integrat al Calităţii – Mediu – 
Siguranţa Alimentului eficient, pentru operatorii de 
servicii comunale, se recomandă o perioadă de 24-
30 de luni. 

VII. Etapa 7: Verificarea şi validarea 
sistemului. Această etapă este aplicată Standardelor 
ISO 14001 şi ISO 22000, şi presupune organizarea 
de diferite acţiuni pentru prevenirea 
neconformităţilor. 

VIII. Etapa 8: Audit intern. În contextul 
implementării sistemului integrat de management al 
calităţii, auditul este instrumentul esenţial pentru 
realizarea obiectivelor prestabilite ale întreprinderii. 
Acest tip de audit reprezintă o combinare între 
auditul serviciului, procesului şi sistemului calităţii, 
de aceea, această etapă trebuie să se realizeze foarte 
minuţios şi atent. 

IX. Etapa 9: Selectarea organismului de 
certificare. După efectuarea auditului intern, se 
determină organul de certificare. În baza devizului 
de cheltuieli propus de mai multe organe, se 
selectează varianta optimă, ţinând cont şi de 
prestigiul organelor de certificare. Cu organul 
selectat se încheie un contract referitor la petrecerea 
certificării întreprinderii [9, p. 88] 

X. Etapa 10: Acordarea de asistenţă pe 
durata procesului de certificare. În momentul 
implementării sistemului integrat de management al 
calităţii, pe lângă echipa de lucru, întreprinderea va 
trebui să ceară să i se acorde asistenţă de către 
organismul de certificare pe durata procesului de 
certificare. 

XI. Etapa 11: Acordarea de asistenţă post-
certificare. Un sistem integrat de management al 
calităţii-mediu şi de siguranţă alimentară, certificat 
de către un organism independent de certificare, va 
fi evaluat periodic de către acesta, pe intervalul de 
valabilitate al certificatului (de obicei, 3 ani), prin 
efectuarea periodică a unor audituri de 
supraveghere. În acelaşi timp, sistemul integrat din 
cadrul întreprinderii, trebuie să fie menţinut şi 
îmbunătăţit, pentru a aduce beneficiile scontate.  

Făcând o generalizare a celor menţionate, se 
poate afirma că anume Sistemul Integrat de 
Management Calitate-Mediu şi Siguranţă 
Alimentară este factorul care va contribui la 

 L’implication de tous les engages dans le 
processus d’implémentation. 

 L’application des documents du Système du 
Management de la Qualité dans la pratique 
hebdomadaire. 

 L’actualisation et l'amélioration permanente 
des documents du Système Intégré du 
Management de la Qualité.  

 Si les opérateurs de services communaux 
montrent la flexibilité pour répondre aux prétentions de la 
population, l'implémentation du Système de Management 
Intégré de la Qualité – Ambiance – Assurance 
Alimentaire ne rencontrera des obstacles sérieux. 

Dans le but de l'implémentation du Système de 
Management Intégré de la Qualité –Milieu - Assurance 
de l'Aliment efficient, pour les opératoires de services 
communaux, an recommande une période de 24-30 mais.  

Etape 7: L'évaluation et la validité de système. 
Cette étape est appliquée aux standardes ISO 14001 et 
ISO 22000, et suppose l'organisation de différentes 
actions pour la prévention des non - conformités. 

 Etape 8: L'audit interne. Dans le contexte de 
l'implémentation du système intégré du management de 
la qualité, l'audit est l'instrument essentiel pour la 
réalisation des objectifs préétablis de l'entreprise. Ce type 
d’audit représente une combinaison entre l'audit du 
service, du processus et du système de la qualité, c'est 
pour cela que cette étape doit se réaliser très 
minutieusement et très attentivement. 

 Etape 9: La sélection de l'organisme de 
certification. Après la réalisation de l'audit interne, on 
détermine l’organe de certification. A la base du devis de 
dépenses proposé par plusieurs organes, on sélecte la 
variante optime, tenant compte et tu prestige des organes 
de certification. Avec l’organe sélecté on conclut un 
contrat sur la réalisation de la certification des entreprises. 

 Etape 10: L'accordage de l'assistance 
pendant la durée du processus de certification. Au 
moment de l’implémentation du système intégré du 
management de la qualité, auprès de l’équipe de travail, 
l'entreprise devra demander de lui accorder une assistance 
donnée par l’organisme de certification pendant la durée 
du processus de certification. 

Etape 11. L'accordage de l'assistance port - 
certification. Un système intégré de management de la 
qualité - milieu et d'assurance alimentaire certifié par 
l'organisme indépendant de certification, aura être évalué 
périodiquement par celui-ci, pendant l'intervalle de 
valabilité du certificat (d'habitude 3 années), par la 
réalisation périodique de certains auditurs de surveillance. 
En même temps, le système intégré du cadre de 
l’entreprise, doit être maintenu et amélioré, pour apporter 
des bénéfices escontés. 

 En faisant une généralisation de ce qu'on a 
mentionné, on peut affirmer que notamment le Système 
Intégré du Management Qualité - Milieu et Assurance 
Alimentaire constitue le facteur qui contribuera à 
l’augmentation des qualités des services de l’alimentation 
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sporirea calităţii serviciilor de alimentare cu apă şi 
canalizare, prestate de întreprinderile de 
specialitate, precum şi va permite sporirea 
competitivităţii producţiei de apă potabilă în baza 
optimizării raportului calitate/preţ, îmbunătăţind 
continuu calitatea producţiei oferite şi reducând 
preţurile acesteia datorită diminuării costurilor la 
toate etapele procesului integral. 
 

avec l'eau et de la canalisation, prestés par les entreprises 
de spécialité, même qu'on va permettre l'augmentation de 
la compétitivité de la production de l'eau potable dans la 
base de l'optimisation du rapport qualité prix, en 
améliorant continuellement la qualité de la production 
offerte et en réduisant les prix de celle-ci, grâce à la 
diminution des prix à toutes les étapes du processus 
intégré 
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PIAŢA CARDURILOR ÎN ROMÂNIA 

 
Dr. Dorinela Cuşu, 

Universitatea „Ovidius” din Constanţa
 
Piaţa cardurilor din România a debutat în anul 1994 prin 

crearea primelor reţele de procesare a cardurilor VISA şi a 
centrului de procesare ROMCARD. La nivelul anului 1994, 
existau cinci bănci româneşti mari, care erau membre VISA cu 
drepturi de emitere şi acceptare a acestor carduri: Banca 
Comercială Română (BCR), Bancorex, Banca Română de 
Dezvoltare (BRD), Banca Agricolă şi Banca „Ion Ţiriac”. 
Romcard este capabilă să ofere băncilor de pe piaţa românească, 
întreaga gamă de servicii legate de procesarea operaţiunilor prin 
card. Primele carduri emise în nume propiu de băncile româneşti, 
au fost oferite de BRD, în anul 1995, sub marca „Prima”. Primul 
bancomat din România a fost instalat tot în anul 1995, de BCR.  

Cuvinte-cheie: carduri de credit, carduri de debit, 
ATM, POS, expansiune 

 
Cardul ca instrument de plată reprezintă alternativă la 

instrumentele clasice de plată. Cardul permite deţinătorului 
său să utilizeze dispunerile băneşti proprii dintr-un cont 
deschis pe numele său la emitentul cardului, ori să utilizeze 
o linie de credit, în limita unui plafon stabilit în prealabil, 
deschisă de emitent în favoarea deţinătorului cardului, în 
vederea efectuării, cumulative sau nu, a următoarelor 
operaţiuni: 

1. Retragerea de numerar, de la terminale, precum 
distribuitoarele de numerar şi ATM-uri; 

2. Plata bunurilor sau a serviciilor achiziţionate de 
la comercianţii acceptanţi şi plata obligaţiilor 
către autorităţile administraţiei publice, 
reprezentând impozite, taxe, amenzi, penalităţi 
etc., prin intermediul terminalelor POS sau prin 
alte medii electronice; 

3. Transferurile de fonduri între conturi. 
Cărţile de plată se clasifică în funcţie de o serie de 

criterii.  
A. În funcţie de modul de stocare a informaţiei şi 

caracteristicile de securizare a cardului există: carduri cu 

CARD MARKET IN ROMANIA 
 

Dr. Dorinela Cuşu, 
 „Ovidius” University of Constanza 

 
Card market in Romania started in 1994, by creating the 

first network for processing Visa cards, and processing center 
ROMCARD. In 1994, there are five domestic banks which are 
members of VISA, with issue and acceptance rights of these cards: 
Banca Comerciala Romana(BCR), Bancorex, Banca Agricola and 
Banca Ion Tziriac. ROMCARD is able to offer romanian banks, the 
full range of services related to card processing operations. The 
first romanian cards issued in own name by romanian banks were 
provided by Banca Romana de Dezvoltare(BRD) in 1995 under de 
brand „Prima”. The first ATM in Romania was installed in 1995, 
by BCR.. 

Key words: credit cards, debit cards, ATM, POS, 
expansion. 

 
 The card is a payment instrument used as an 

alternative to the classical instruments of payment. The card 
allows its holder to use his own money, from an account 
opened in his name, at the card issuer, or to use a credit line, 
opened by the card issuer, in favor of the card holder, to 
carry out, cumulative or not, the following operations: 

1. Withdrawing cash at terminals like ATM; 
2. Payment of goods, or services purchased from 

merchants accepting, and payment of obligations 
to the public authorities, representing: taxes, fees, 
fines, penalties through POS terminals or other 
electronic media; 

3. Transfers of funds between accounts. 
Cards are classified according to several criteria. 
A. Depending on how the information is stored and 

the security features, there are : cards with magnetic tape, 
and cards with microprocessor. 

B. Given the functions fulfilled, we have: credit 
cards, debit cards, debit cards with facilities (overdraft), 
cash cards, multifunctional cards. 

C. Depending on the quality of the issuer there are 
cards issued by banks and non-banks. 
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bandă magnetică, carduri cu microprocesor.  
B. Având în vedere funcţiile îndeplinite, vom avea: 

cardurile de credit; cardurile de debit; cardurile de debit cu 
descoperit de cont (overdraft); cardurile de numerar; 
cardurile multifuncţionale. 

C.  În funcţie de calitatea emitentului, sunt 
carduri emise de societăţi bancare şi nebancare. 

D. După momentul în care se utilizează tranzacţia, 
cardurile se clasifică în: carduri cu plată înainte (prealimentate); 
carduri cu plată acum (carduri de debit); carduri cu plată mai 
târziu (carduri de credit); carduri de comerciant (retailer card); 
carduri de cheltuieli (charge card). 

E. În funcţie de zona de acceptabilitate, cardurile pot 
fi: carduri naţionale; carduri internaţionale. 

 Aceste instrumente de plată înglobează o serie de 
caracteristici obligatorii: sunt confecţionate din material 
plastic cu dimensiuni standardizate. Pe faţa cardului sunt 
înscrise: numele şi prenumele deţinătorului, numărul 
cardului, data expirării valabilităţii cardului, spaţiul 
geografic de utilizare, sigla emitentului de card şi o 
hologramă. Pe verso, cardul prezintă o bandă magnetică şi 
loc pentru semnătura deţinătorului de card. 
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Portofoliul de carduri valide în circulaţie între anii 2003-
2008 (mil.) 

 
După cum se poate observa din graficul 1, pe parcursul

perioadei în discuţie, numărul de carduri valide în circulaţie a
înregistrat o evoluţie crescătoare. Printre factorii care au
condus la această situaţie, putem menţiona: 1. Preocupările
băncilor de a dezvolta din punct de vedere calitativ cardurile:
în anul 2003, oficialii în domeniu au condus o politică de
relansare a cardurilor prin introducerea unor noi facilităţi,
precum ataşarea unor servicii de asigurare la cardurile de
debit.  

2. Apariţia pe piaţă a noi bănci emitente de carduri. Spre
exemplu, Libra Bank şi OTP Bank în 2006, Garantibank şi
Millennium Bank în 2007, Royal Bank of Scotland (ABN Amro
Bank), Bank of Cyprus şi Blom Bank în 2008. 

3. Parteneriatele dintre piaţa cardurilor şi alte pieţe:  Spre 
exemplu, Raiffeisen Bank (RZB) a lansat un card de credit în 
parteneriat cu compania de telefonie mobilă, Vodafone în anul 
2004. Alianţa dintre Banca Transilvania şi Credisson 
International sau cea dintre Banca Comercială Română (BCR) 
şi ALTEX au condus la emiterea a peste 50.000 de carduri de 

D. After the moment when the transaction is used, 
cards are classified in: cards with payment before, cards 
with payment now (debit cards), cards with payment later 
(credit cards), retailer cards, charge cards. 

E. Depending on the zone of acceptability cards can 
be classified in national and international cards. 

These instruments of payment include a set of 
compulsory features: are made of plastic with standard sizes. 
On the face of a card we can find: the name and surname of 
the holder, the number of the card, the expiry date, the 
geographical space of use, the card issuer logo and a 
hologram. On the reverse, the card has a magnetic tape and 
place for the signature of card holder. 
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Chart no.1-The portofolio of valid cards in circulation  
between 2003-2008(mil.) 

 
As can be seen from chart no.1, during the period in

question the portfolio of valid cards in circulation,
recorded an ascending evolution. Among the factors that
determined this situation we can remember: 

1.The concerns of banks to develop the quality of
cards: in 2003 officials in the area have led a revival
politic for cards by introducing new features such as
attachment of assurance services to debit cards;  

2.The appearance on the market of new banks issuing
cards. For example Libra Bank and OTP Bank in 2006,
Garantibank and  

Millennium Bank in 2007, Royal Bank of Scotland 
(ABN Amro Bank), Bank of Cyprus and Blom Bank in 
2008 . 

3. Partnerships between card market and other 
markets: For example, RZB has launched a credit card in 
partnership with the mobile phone company, Vodafone in 
2004. The alliance between Banca Transilvania (BT) and 
Credisson International, or between BCR and Altex led to 
the issuance of more than 50.000 credit cards in the year 
2005. 

4. The increase of the number of students and 
pensioners who receive the scholarship/pension by card. 

In 2007, the portfolio of active cards in circulation 
has about 10.7 million cards, the main issuers are: BCR, 
BRD, RZB, BT, and CEC Bank. BCR maintains its 
leadership position in the market for debit and credit 
cards, reaching 2.3 million cards. On the second place is 
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credit la nivelul anului 2005. 
4. Creşterea numărului de studenţi şi pensionari care 

îşi primesc bursa respectiv pensia pe card. 
La nivelul anului 2007, portofoliul de carduri active în 

circulaţie număra circa 10,7 milioane de carduri, principalii 
emitenţi fiind: Banca Comercială Română (BCR), Banca 
Română de Dezvoltare (BRD), Raiffeisen Bank (RZB), Banca 
Transilvania (BT), şi Casa de Economii şi Consemnaţiuni 
(CEC). BCR îşi menţine poziţia de lider pe piaţa cardurilor de 
debit şi credit, atingând nivelul de 2,3 milioane de carduri. Pe 
locul 2 se află BRD, cu 2 milioane de carduri active la nivelul 
anului 2007, urmată de RZB cu 1,5 milioane carduri, BT 1 
milion de carduri. Această extindere a portofoliului de carduri 
active a fost susţinută de creşterea volumului de tranzacţii la 
comercianţi şi la ATM-uri. Numărul de carduri valide în 
circulaţie, în anul 2008, este estimat ca urmare a implicării în 
activitatea de emitere, a noi bănci: Royal Bank of Scotland 
(fosta ABN Amro Bank), Bank of Cyprus. 

Graficul 1 ne arată că, în ciuda interesului băncilor 
pentru activitatea de emitere, din anul 2007, se înregistrează 
un ritm de creştere inferior anilor precedenţi: 17% în anul 
2007, faţă de 27% în anul 2006. Iar în anul 2008 ritmul de 
creştere coboară la 12% cu tendinţa de a coborî sub 10% din 
2009. 

În figura 1, se prezintă gradul de pătrundere a 
cardurilor în rândul clientelei bancare şi numărul de carduri 
la mia de locuitori. Valorile procentuale şi absolute obţinute 
au la bază următorii indicatori: 

- numărul populaţiei în diverse regiuni ale ţării; 
- numărul de clienţi bancari în regiunea respectivă; 
- numărul de carduri emise în fiecare regiune. 
Raportând numărul de carduri emise în fiecare 

regiune la numărul clienţilor bancari din regiunea 
respectivă, obţinem gradul de penetrare a cardurilor în 
rândul clientelei bancare. La sfârşitul lunii august a anului 
2006, se prezintă următoarea situaţie în România: 18,6 
milioane de clienţi bancari şi 9 milioane de carduri valide în 
circulaţie. De aici, rezultă că 48,4% dintre clienţii băncilor 
deţin carduri. În Bucureşti, se prezintă următoarea situaţie: 
2.207.596 locuitori; 3.348.360 de clienţi bancari; 2.230.120 
de carduri emise. 

Bucureştiul este singura regiune, unde, statistic, se 
constată că numărul clienţilor bancari este mai mare decât 
numărul populaţiei ca urmare a faptului că un bucureştean 
are mai multe conturi deschise la mai multe bănci decât 
restul ţării. După capitală, unde gradul de penetrare a 
cardurilor în rândul clientelei bancare este de 66,6%, pe 
locul secund se situează partea de nord-vest a ţării, regiunea 
de est se află pe locul al cincilea cu 44,4%. Bucureştiul 
înregistrează 1.010 carduri la mia de locuitori. Capitala 
înregistrează un ritm de creştere superior celui înregistrat la 
nivel naţional în privinţa activităţii de emitere şi utilizare de 
carduri. 

 

located BRD, with 2 million active cards, followed by 
Raiffeisen Bank (RZB) with 1.5 million cards, and BT 
with 1 million cards. This expansion of the portfolio of 
cards was supported by the increasing of transactions at 
merchants and ATMs.The number of valid cards in 
circulation in 2008 is estimated as a result of involvement 
in the issue of cards of new banks: Royal Bank of 
Scotland (former ABN Amro Bank), Bank of Cyprus.  

Chart no. 1 shows us, that despite the interest of 
banks for issuing cards, since 2007 we can observe a 
lower growth rate than the previous years: 17% in 2007 
compared with 27% in 2006. And in 2008 the pace of 
growth falls to 12% with a tendency to go down under 
10% in 2009. 

Figure no.1 indicates the penetracion degree of 
cards among bank customers, and also the number of 
cards at 1.000 inhabitants. The percentages and absolute 
values obtained are based on the following indicators:  

- -the population in different regions of the 
country,  

- -the number of bank customers per region, 
- -the number of cards issued in each region. 
Reporting the number of cards issued in each 

region to the number of bank customers we obtain the 
penetration degree of cards among bank customers. At 
the end of August 2006 we assist at the following 
situation in Romania: 18.6 million bank costumers and 9 
million valid cards in circulation. From here results that 
48.4% of bank customers have cards. In Bucharest is the 
following situation: 2.207.596 inhabitants; 3.348.360 
bank costumers; 2.230.120 cards issued. 

Bucharest is the only region where statistically it is 
found that the number of bank costumers is higher than 
the population as a result of the fact that here the 
inhabitants have more accounts open to more bans than 
the rest of the country. After the capital, where the 
penetration degree of cards among bank customers is 
66.6%, on the second place we find the north-west region 
of the country, and the east region is on the fifth place 
with 44.4%. Bucharest records 1.010 cards per one 
thousand inhabitants. In the capital we can observe a 
growth rate higher than that registered country wide, 
regarding cards issuing activity. 

 
Source: Reports of commercial Banks 
 
Figure no.1- The penetration degree of cards 
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Sursă: Rapoartele băncilor comerciale 

 
Figura 1 – Gradul de penetrare a cardurilor în rândul 

clientelei bancare 
 
Bucureştiul este urmat de zona de vest a ţării cu 

judeţele: Arad, Caraş-Severin, Hunedoara şi Timiş. Centrul 
ţării se află pe locul al treilea cu 435 de carduri la o mie de 
locuitori, iar partea de sud-est a ţării numără 339 carduri la o 
mie de locuitori.  

Gradul de concentrare a cardurilor în aceste zone este 
motivat de interesul băncilor pentru anumite produse / 
branduri (carduri de debit, de credit, Visa sau MasterCard).  

Numărul de carduri nu depinde de numărul unităţilor 
bancare. O promovare eficientă, dar şi ataşarea unor servicii 
şi facilităţi, pot conduce la creşterea numărului de clienţi 
bancari. 
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Sursă: Rapoartele băncilor comerciale 

 
Graficul 2 – Evoluţia ATM-urilor în perioada 2004-2007 

în funcţie de principalii emitenţi de carduri 
 
Graficul 2 indică evoluţia numărului de ATM-uri în 

perioada 2004-2007. În primii trei ani din perioada analizată, 
se poate observa o creştere moderată în ceea ce priveşte 
activitatea de instalare a ATM-urilor, în comparaţie cu anul 
2007. Anul 2007 a însemnat o expansiune semnificativă a 
echipamentelor unor emitenţi de carduri, precum BRD. Banca 
a instalat într-un an circa 500 de ATM-uri. Şi CEC şi-a triplat 
numărul de ATM-uri. Această expansiune are la bază trecerea 
de la serviciile de retragere de numerar la plăţi, ca urmare a 
faptului că piaţa cardului de salariu este saturată. Numărul de 
ATM-uri creşte în aceeaşi măsură cu facilităţile oferite de 

among bank customers 
 
Bucharest, is followed by the western side of the 

country with cities like: Arad, Caras-Severin, Hunedoara and 
Timis. The center of the country takes third place with 435 
cards per one thousand inhabitants, and the south-east region 
counts 339 cards per one thousand inhabitants. 

The concentration degree of the cards in these areas is 
motivated by the interest of banks on certain categories of 
products / brands (debit cards, credit, Visa or MasterCard). 
The number of cards does not depend on the number of 
branches. An efficient promotion of cards but also the 
attachment of some services and facilities can increase the 
number of bank customers 
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 Source:The reports of commercial banks 

 
Chart no.2- The evolution of ATMs during 

2004-2007 according to the main issuers of cards 
 
Chart no.2 shows the evolution of the number of 

ATMs during 2004 - 2007. In the first three years in 
discussion, we can note moderate increases regarding the 
installation of ATMs, compared with 2007. 2007 means a 
significant expansion in the number of equipments for some 
issuers, such as BRD. The bank gathered in a year, about 
500 ATM. Also CEC Bank enlarged the number of his 
ATMs three times. 

This development is based on the transition from 
withdrawal services to cash payments as a result of the fact 
that the salary card market is saturated. The number of 
ATMs increases to the same extent with the facilities 
offered by these equipments. 

Mobile phone companies are those which cause the 
expansion of services to ATMs, by introducing the 
possibility of payment of bills and reloading phone cards at 
ATMs. 

In 2005 four banks have more than 500 ATMs: BCR, 
RZB, BRD, and Banc Post. These banks hold 53% of the 
market for ATMs. In 2006 the ATMs market is still low 
compared with EU. BCR has the most extensive network of 
ATMs: 1.015 in 2005 and 1.300 in 2006. This means the 
installation of 24 ATMs per month in a year. The second place 
goes to RZB, which has reached 850 ATMs, by placing 
approximately 70 ATMs in a year, followed by BRD which has 
installed about 800 ATMs, while BancPost has 540 ATMs. 
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acestea.  
Companiile de telefonie mobilă au fost cele care au 

determinat extinderea serviciilor de plăţi la ATM-uri prin 
introducerea posibilităţii de a achita factura şi de a reîncărca 
cartele telefonice direct de la ATM-uri.  

La nivelul anului 2005, patru bănci au un număr de 
ATM-uri mai mare decât 500: BCR, RZB, BRD şi BancPost. 
Aceste bănci deţin 53% din piaţa ATM-urilor. În anul 2006, 
piaţa ATM-urilor este încă redusă, comparativ cu UE. Reţeaua 
de bancomate a BCR este cea mai extinsă, atingând pragul de 
1.300 de unităţi faţă de 1.015, în anul precedent, ceea ce indică, 
în medie, instalarea a câte 24 bancomate pe lună. Pe locul 
secund este Raiffeisen, care a ajuns la 850, amplasând 
aproximativ 70 ATM-uri faţă de anul 2005, urmată de BRD, 
care are instalate circa 800 de bancomate, în timp ce Bancpost 
numără 540 de ATM-uri. Din spate vine, însă, puternic CEC, 
care a montat în forţă primele 178 de ATM-uri, fiind singura 
instituţie care şi-a dezvoltat reţeaua de bancomate, mai ales în 
afara Bucureştiului. În anul 2007, se remarcă o extindere 
semnificativă a reţelei de ATM-uri aparţinând BRD-ului şi 
CEC-ului. BRD a instalat într-un an 500 de ATM-uri, iar CEC 
– 400. 

Graficul 3 indică o extindere semnificativă a reţelei 
de POS-uri (Electronic Funds Transfer at Point Of Sale) în 
perioada 2004-2007. Această creştere are la bază legea 
numărul 250/2003, care introducea obligativitatea 
persoanelor juridice ce obţin o cifră de afaceri mai mare de 
100.000 de euro, să accepte cardul ca instrument de plată. 
Plata bunurilor şi serviciilor efectuate de români în 
străinătate sau de către reprezentanţii unor companii locale 
în exterior, au contribuit, de asemenea, la extinderea 
cardului ca instrument de plată.  
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Sursa: Rapoartele băncilor comerciale 

 
Graficul 3 – Evoluţia reţelei de POS-uri în perioada 

2004-2007 în funcţie de principalii emitenţi 
 
BCR, liderul pieţei cardurilor, a instalat circa 8.500 de 

POS-uri în perioada discutată. Cele mai importante categorii de 
comercianţi, care au acceptat cardul ca instrument de plată, sunt 
benzinăriile, precum Petrom, Rompetrol, hotelurile, dar şi: 
Electrica, Tarom, Domo, Altex, Sensilu, Mobexpert.  

Plata prin POS-urile aparţinând BCR-ului este posibilă la 
diferite primării din ţară şi la toate Direcţiile de plată a 
impozitelor şi taxelor din Bucureşti. Deşi asistăm la o vizibilă 

Also in 2006, CEC Bank started the installation of the first 178 
ATMs, especially outside Bucharest. In 2007 we can notice a 
significant extension of the network of ATMs owned by BRD 
and CEC . BRD installed in a year 500 ATMs and CEC 400. 

Chart no.3 indicates an significant expansion of 
Electronic Funds Transfer at Point Of Sale (POS) during 
2004-2007. This increase is based on the law 250/2003 
which obligates, legal persons engaged in retail, who obtain 
a turnover larger than 100,000 Euros to accept cards as 
payment instruments. Payment of goods or services 
contracted by Romanian abroad or by representatives of 
local companies in foreign, led to an expansion of cards as 
payment instrument. 
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 Source: The report of comercial banks 

 
Chart no..3- The evolution of POS network during 2004-

2007 according to the main issuers of cards 
 
BCR the leader of the card market, installed around 

8.500 POSes during the period in discussion. The most 
important categories of merchants that accepted cards as 
payment instrument are petrol stations like Petrom, 
Rompetrol, hotels, but also: Electrica, Tarom, Domo, Altex, 
Sensiblu, Mobexpert. 

Payment through POSes belonging to BCR is possible 
at various town halls in the country, and all directions for 
taxes and duties in Bucharest. Although we assist to a visible 
extension of the network of POSes, the Reports of the 
European Central Bank indicates that Romania is the last 
country between european countries regarding the use of 
bank cards. 

The causes which lead to a reduced use of the card in 
our country compared with other countries in Europe are: 
lack of awareness and education campaigns of the public 
concerning the use of cards and costs involved in these 
payment instruments. 

In conclusion the main issuers of cards in Romania 
are: BCR, BRD, RZB, BT and CEC. The card market in 
Romania collaborates with other markets to exploit business 
opportunities offered by the possibility of association of 
these services. Bucharest, the north-west of the country and 
western regions are the locations where the penetration 
degree of cards among bank customers is higher compared 
with the whole country. The Reports of the European 
Central Bank indicates that Romania is the last country 
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extindere a reţelei de POS-uri, raportările Băncii Centrale 
Europene indică faptul că România este ultima ţară din Europa 
în ceea ce priveşte utilizarea cardurilor. 

Cauzele care determină o utilizare redusă a cardului în 
ţara noastră, în comparaţie cu alte ţări din Europa, sunt: lipsa 
unei campanii de popularizare şi educare a publicului cu privire 
la modul de folosire a cardurilor şi costurile pe care le implică 
aceste instrumente de plată. 

În concluzie, principalii emitenţi de carduri din România 
sunt: BCR, BRD, RZB, BT şi CEC. Piaţa cardurilor din 
România se intersectează cu alte pieţe pentru a exploata 
oportunităţile de afaceri oferite de complementaritatea unor 
servicii. Bucureştiul, partea de nord-vest a ţării şi de vest sunt 
regiunile în care se observă un grad ridicat de pătrundere a 
cardurilor în rândul clientelei bancare. Conform raportărilor BCE 
de la nivelul anului 2007, România se situează pe ultimul loc în 
rândul ţărilor europene în privinţa utilizării cardurilor la 
comercianţi. Reţelele de ATM-uri şi POS-uri înregistrează o 
extindere semnificativă în perioada 2004-2007. 
 

between European countries regarding the use of bank cards. 
Networks of ATMs and POSes recorded a significant 
expansion during the period between 2004-2007. 
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Romania’s current agricultural and food industry 

sector represents the most significant field of the national 
economy which involves 17% of the work force and 
which represents 27% of the gross domestic product 
(GDP). The capital allotting in this field had been for a 
long time smaller than the development necessities, with 
the exception of some major branches. Therefore being 
mainly internal consumption-oriented with only a few 
branches opened to the external market, the agricultural 
and food industry sector is subsidized below the level of 
necessities, aspect which hindered its development for a 
long time. 

This particular sector is also important due to 
the aspect that the quality of life depends on the way it 
runs. As a consequence the working out of a policy is 
necessary to ensure the agricultural producers and also 
those working in the agricultural processing industry 
better conditions to accomplish some good-quality 
agricultural products in certain quantities to meet to a 
greater extent the population consumption demands.  

The international co-operation in the 
agricultural and food industry sector is a way of 
international collaboration between the private 
economic entities or states developed on a contractual 
basis aiming at joining material, financial and 
technological efforts of the partners to perform certain 
connected activities in the field of production, goods 
circulation, shipping, telecommunication and scientific 
research in the view of earning some mutual benefits. 

The agricultural and food industry sector 
reflects in many countries the important components of 
the evolution in the economic segment, which should 
meet the requirements of the contemporary society that 
aims at achieving the qualitative and quantitative 
correlation of the food production to the consumers’ 
needs. According to this purpose, the specificity of the 
food-type demand should be well-known. 

An aspect which is increasingly current represents 
the employment of the available work force in countries 
with a high rate of unemployment, Romania and the 
Republic of Moldavia being two of these countries where 
a new phenomenon emerged, namely the slow but 
constant increase of the population in agriculture. Thus, 

in 2004 the weight of the population involved in the 
agricultural sector was of 40, 4% compared with the 
average of 4,4% in the EU. The agricultural sector of 
many post-socialist countries (Romania and the Republic 
of Moldavia included) is facing great competitiveness 
issues. 

The work productivity in the primary sector has 
diminished substantially in the last few years due to the 
work force surplus in this field, to the low 
professionalism, limited mechanisation and to an 
extremely fragmentized structure of the agricultural 
operations. 

This sector has currently a low level of 
competitiveness on the international markets, aspect 
revealed by the statistics referring to the foreign trade. 
These issues refer mainly to the agricultural and food 
industry sector whose performance was also placed 
below its potential. Currently a connection between the 
agricultural production and the food agricultural and food 
industry sector is missing due to the lack of the 
fundamental infrastructure, including the wholesale 
market, logistics, refrigerating warehouses. 

 The methodological frame regarding the 
international cooperation of the agricultural and food 
industry sector, revels certain aspects concerning the 
concepts, considerations regarding the international 
cooperation partnerships the specific of the agricultural 
subsidizing and development as well as a few remarks on 
the role of the agricultural and food industry sector and 
the importance of its subsidizing taking into account the 
market economy conditions. 

There are not great differences regarding the costs 
of the fundamental products in comparable units of the 
two countries mentioned above. Nevertheless there is a 
huge dissimilarity concerning the productivity as 
compared with the West-European countries. The 
situation in the agricultural and food industry sector of 
both countries has been continuously changing towards 
improvement, too slow from many points of view. 

The land surfaces of the Romanian peasants still 
remain in a great part unprocessed due to the lack of 
tractors and equipment as well as some other agricultural 
tools, non-qualitative seeds, fertilizers, etc. 

Most agricultural farms are not specialized. Thus 
they cultivate 5-7 or more plant species which are not 
always included in the crop rotation. The fundamental 
cultures are planted again within 2-3 years interval, aspect 
which diminishes the potential of the quality seeds and 
which reduce productivity of the land. 

The farms situated around cities do not cultivate 
the necessary of intensive and very valuable cultures of 
fruit and vegetables demanded on the market. 

One of the uncertainties of the peasant’s farm 
activities is the land division into 1,5–2,5 ha parcels 
situated in 3-5 places on a distance of 5-7 km and 
together with the rented ones, the number and the 
distance between them increases a few times, aspect  
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which hinders the farm development. 
The successful problem-solving of the agricultural 

and food industry sector requires an intensive 
international economic collaboration, taking into account 
the world experience in this field. 

The diagnosis of the economic and financial 
status of the agricultural and food industry sector 
emphasizes certain problems regarding the particularities 
of the agricultural subsidizing in the current stage, the 
strategic objectives of long-lasting development of 
Romania and the Republic of Moldavia’s agriculture; 
ways and modalities of subsidizing agriculture as well as 
considerations concerning the agriculture financing. 
Irrelevant changes have been recorded in agriculture 
during the privatizing and post-privatizing period, the 
agrarian reforms being in a disastrously way reflected on 
the development level of the agricultural and food 
industry sector. The global production of the last 15 years 
plummeted approximately 2,5 times and the yield per 
hectare is 3 times smaller than the stated scientific level.  

The Moldavian as well as the Romanian 
agriculture has also remained in the post-privatizing 
period one of the major sectors of the national economy, 
being affected by the lack of possibility to meet the 
aggregated demand in alimentary products, aspect which 
has a great impact upon the social and political status in 
both countries, triggering some regional riots. The cause 
of these irregularities can be explained, first of all by 
diminishing the consumption of alimentary products. 

Financing due to different projects or programmes 
becomes a common practice of the investment 
management and can be differentiated taking into account 
the filed in which it runs: internal projects – on the level 
of firms and organizations, particularly those from certain 
fields like infrastructure, telecommunications, 
constructions, computer science and over the last few 
years – agriculture; external financed projects – within the 
non-refundable financed programmes, partially re-
fundable or refundable (education, health care, 
environment protection, etc.). The non-refundable 
financing (governmental subsidises, public non-
refundable financing programmes) enjoys the advantage 
over other types of financing that belong to the economy 
having own resources and maintains the financial 
independence and autonomy of the organization. 
However this particular type of financing has some 
drawbacks like the sporadic granting, following an 
auction, the strict control of the money use, etc.  

The non-refundable financing has been oriented 
towards: 

• Sectors and branches with a considerable 
potential; 

• Development of small and medium-sized 
companies; 

• Certain less-developed areas; 
• Supporting privatizing; 
• democratizing state institutions; 
• Integration in the European structures. 

The economic increase together with 
restructuring becomes one of the most important 
objectives of the national economies development 
either by non-intensive ways or by intensive ones 
involved in advanced technologies. Regarding the 
economic increase rhythms, mention should be made 
here that they became positive at the end of 1998-
2000, after that they recorded positive indices. If the 
economic increase at the end of the 20th century took 
place only as a result of the strenuous efforts 
materialized in investments of insufficient capital, then 
in 2001 – 2005 both Romania and the Republic of 
Moldavia registered more satisfying rhythms of 
economic increase. This particular situation can be 
explained as follows: 

a. Agricultural surfaces increased and began to 
be properly worked;  

b. Substantial investments from other countries 
were focussed in the agricultural and food 
industry sector. 

An important step in the long-lasting 
development and following the model set up by the 
European structures for Romania’s rural areas, 
represented the implementation of the SAPARD 
programme which had a positive impact leading to a 
4,1 – 6,8% GDP increase and to 3,3 – 3,8 % increase 
in agriculture p.a.  

One of the main conditions of the aspiring to the 
European funds constituted the working out of a plan 
FOR rural development as in other Central and East-
European countries, this certain request representing 
the first stage in the rural planning. 

The fundamental problem that farmers and 
agricultural producers are facing currently is finding 
the best variant, of some real possibilities of getting 
the agricultural credit for production, respectively of 
reimbursing it in due time with the due interest and 
complying with the current rules and regulations, 
according to which real chances of getting a credit 
have only the mixed trade agricultural exploitations 
that involve pluri-activities. 

To take advantage of an agricultural credit, 
every bank will first perform an analysis over the gross 
profit and of the rate of gross lucrativeness of the 
company that applies for the credit. 

The company’s lucrativeness shows the capacity 
of an institution to make a profit, this meaning that the 
institution covers its expenses from its own income 
and brings in a net income as profit. 

The profit actually represents the absolute 
indicator of lucrativeness whereas the rate of 
lucrativeness represents a relative indicator. 

The lucrativeness can be determined by two 
factors, namely the profit and the rate of lucrativeness. In 
its turn, the rate of lucrativeness represents the degree in 
which the capital and the other resources of the company 
bring in profit. That is way the rate of lucrativeness can 
be identified with the rate of efficiency. 
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The agricultural and food industry sector from 
many countries reflects the cardinal components of the 
economy’s evolution on the whole, which should meet 
the requirements of the contemporary society’s major 
imperative, which aims at qualitative and quantitative 
correlation of the alimentary production with the 
consumers’ needs. According to this purpose, the 
specificity of the market’s alimentary demand should be 
known which is determined by the specific needs of the 
consumer.  

Over the last few years a certain staged structure 
manifests itself, structure which is a characteristic of 
the ex-communist countries, therefore specific to the 
current mixed economy from Romania and the 
Republic of Moldavia, which does not meet the 
consumers’ requirements. 

 The consumption of the local alimentary products 
in the two countries during the post-privatizing period 
diminished substantially and not only the structure but 
also the quantity did not meet the market’s requirements. 
Both in the urban and in the rural space, the quantitative 
and qualitative correlation of the alimentary products 
does not comply with the civilized norms. 

Mention should be made here that the milk and 
the dairy products occupy an important place in 
people’s nourishment and its consumption diminished 
slightly due to the fact that the milk production was for 
a limited period of time subsidized by the state.  

The fish and honey production and consumption 
were reduced a few times, aspect which had a negative 
impact upon the consumption diversification. If we 
refer to the people’s expenses on alimentary products 
from the urban and the rural space, we may notice the 
expenses increased differently, namely with a greater 
intensity in the urban areas. 

Between 2001 and 2007 both general expenses as 
well as those meant to purchase alimentary products 
increased steadily whereas the consumption diversified.  

The increasing level of the alimentary consumption 
expenses compared with the relatively descending level of 
the population’s income brought about the increase of the 
people’s expenses to buy food which meant that a 
qualitative alimentary crisis began. This crisis has been 
manifesting itself up to the present time. 

This situation is brought about by the decrease 
of the consumers’ income aiming at accomplishing an 
increase of the weight of the population’s expenses for 
alimentary products. 

 The perspectives of Romania’s agricultural 
and food industry sector development under the 
influence of the European Union deal with the 
managerial strategies of financing and development of 
the agricultural and food industry sector; financing 
policies in the quality field regarding some agricultural 
branches; the active policy of employing the work 
force in agriculture as well as ways of drawing up 
foreign capital and its globalization. 

 

The agricultural sector from many post-socialist 
countries, Romania included, has been facing great 
problems of competitiveness. Work productivity in the 
primary sector has diminished over the last few years 
as a result of the work force surplus in this field, low 
professionalism, limited equipment and of an 
extremely fragmentary structure of the agricultural 
exploitation. This sector has currently a low 
competitiveness on the international markets, aspect 
shown by the statistics concerning the foreign trade. 
These problems manifested more stringently in the 
agricultural and food industry sector, whose 
performance was situated below its potential.  

One of the main causes for the slow 
development of the agricultural and food industry 
sector was its insufficient financing between 2001 – 
2007 under the conditions of the skyrocketing increase 
of prices for the raw materials, energetic resources and 
equipment. The capital allotting from the government 
both in the public sector and the credit granting for the 
private sector registered more and more difficulties as 
well as redundancies. Only at the and of 2005 – 2007 
the public power tried to re-animate the agriculture 
financing by means of central budgets and extra-
budgetary funds, taking the example set by the 
advanced practices of some other countries. 

The agricultural and food industry sector de-
capitalization between 1932 and 2002 as well as the 
unsatisfactory investments in Romania over the last 
few years as compared with other countries stopped 
the economic increase. As a consequence, the under-
development issues emerged in the rural areas where 
the level of poverty increased and the population did 
not have access to the fundamental services. Analyzing 
the structure changes, the author identified certain 
problems that prevents the fully employment of the 
work force: 

• High level of weight and still increasing of the 
population employed in agriculture (40,4% - 8 
times higher compared with the EU average of 
5%); 

• The increasing weight and yet reduced of the 
population employed in service supplying (32,1% 
compared with 68,8%in the EU); 

• Substantial diminishing of the population 
employed in industry (from 37% in 1990 to 23,6 
in 2001); 

• Increase of the population employed in the 
private sector; 

• Increase of the job offer due to the natural growth 
of the population. 

 
Conclusions: 
• The technological processes in agriculture 

are conditioned by the discrepancies between the 
plants’ development cycle and the operating time, 
dependence on the natural conditions, the carrying on 
of the activities on large surfaces and on many types of 



 
ECONOMIE 

DREPT ECONOMIE ŞI INFORMATICĂ nr. 1 (14), 2008  
 
 

112 

cultures, aspects which determine the working 
conditions, imposing some specific characteristics 
without cancelling some general rules and regulations. 

• In the main branches of Romania’s 
agricultural and food industry sector, the possibilities 
provided by the various forms of international 
cooperation are insufficiently taken advantage of. 

• The Romanian agriculture is currently 
passing through a restructuring phase of the economic, 
organisational and technological system, since its level 
has been exceeded many times by the one 
accomplished in the developed countries, aspect which 
proves that agriculture cannot be competitive and, 
therefore Romania, first of all cannot take part in the 
West-European agricultural and technological market. 

• The returning to the private property has 
atomized the agriculture, turning it into small and 
medium –sized farms which currently do not have the 
necessary potential for a proper activity. The land 
reform brought about the emergence of the private 
companies having different types of organisational and 
juridical statuses. However most of them are farms 
having arable land of 1,5–2,5 ha. Therefore the 
analysis of the agricultural sector development shows 
that the best time in the land reform is the acceleration 
of the privatizing process.  

• Economy’s first stage of restructuring 
characterized by substantial changes in the agricultural 
and food industry sector refers to the required changes 
in the liquidation of the unbalance between supply and 
demand; unbalance between the agricultural raw 
material production and the processing capacities; 
working-out of the inflationist phenomena; 
implementation of a contemporary management and a 
new way of thinking. 

• Work productivity in agriculture derives 
from the efficient use of the agricultural production 
factors on the basis of quality improvement, under the 
circumstances in which work is the variable factor that 
illustrates the efficient use of the other production 
factors; therefore work productivity is considered the 
fundamental factor which definitely determines 
through the known causal mechanisms the level of the 
economic efficiency in any agricultural exploitation. 
The increase of the work productivity in agricultural 
exploitations implies the insurance of proper 
conditions to make the best use of the human resources 
and raw materials according to the structure and 
technologies designed to accomplish the intended 
objectives. 

• The local alimentary products consumption 
during the post-privatizing period diminished 
considerably not only on the structural level but also  

on the quantitative level as it did not meet the 
requirements. Both in the urban as well as in the rural 
areas the quantitative and qualitative correlation of the 
food production did not comply with the civilized 
norms. 

• The management of the agricultural 
exploitations did not comply with the modern 
requirements regarding professionalism, technique, 
technologies, productivity and efficiency. 

• Romania’s adhesion steps to join the EU 
under the influence of the contemporary exigencies 
require the national economy improvement on the 
basis of the principles, norms and mechanisms of the 
legal and institutional frame of the developed 
countries. 

• Moreover it requires the working out, 
adopting and monitoring of some economically 
balanced strategies and policies, particularly of 
international cooperation in the agricultural and food 
industry sector in domains like: monetary–credits, 
budget–fiscal, competition and external economic 
relations development and support. 

• The system of guaranteed prices constitutes 
the essence of the agricultural policy, thus prices are 
set by the EU competent ministers being under the 
pressure of their own farmers communities who 
demand the setting of prices on the highest level. The 
result was the constant support of the supra-production 
besides the glut formation of one product or another 
whose warehousing and elimination price constituted 
another drawback.  

• Another expensive and controversial aspect 
of the communitarian agricultural policy constitutes 
the payment of the export subsidizes which would 
allow the European agricultural products to compete 
on the world markets. 

• By implementing policies specific to the 
market economy, depending on the internal and 
external circumstances, the agricultural producers of 
all categories will be oriented towards accomplishing 
certain culture structures that would ensure the 
efficient use of the specific conditions of each 
agricultural production and at the same time which 
would ensure a maximum profit for the agricultural 
producers due an offer corresponding to the internal 
and external market. 

• Currently, due to the fact that the post-
adhesion rural development strategic plan has not been 
accomplished, approximately 2 million Romanian 
communitarian agricultural farmers, owing small land 
surfaces will not take advantage of the European funds 
to modernize the agricultural surfaces. 
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REGLEMENTAREA 
ACTIVITĂŢII DE ASIGURARE – 

PREMISA CONSOLIDĂRII 
SISTEMULUI FINANCIAR AL 

REPUBLICII MOLDOVA 
 

Drd. Igor Cibotaru, ASEM
 
The creation of National Commission of Financial 

Market of Moldova which includes the capital market, the 
financial non-banking market, pension funds and the 
insurance market had involved major changes in 
legislation, structure and regulation of entire financial 
system. As an important segment of financial activity, the 
system of insurance has to solve 4 important objectives: 
stability, transparency, safety and efficiency. Successful 
realization of these objectives is based on a few vital 
conditions such as legislative control, surveillance and the 
harmonization in EU countries.  

 
Asigurările deţin un rol fundamental în 

structura economiei şi societăţii naţionale, în 
promovarea spiritului antreprenorial, inerent creşterii 
economice. Asigurarea, ca sistem de protecţie a 
intereselor patrimoniale ale cetăţenilor, ale 
organizaţiilor şi ale statului constituie un element 
vital în funcţionarea sistemului financiar al societăţii. 

Se întâlneşte o mare varietate a atitudinilor 
guvernelor în funcţie de propriile obiective 
economice pe termen scurt sau pe termen lung. 
Astfel, în unele ţări, a fost creat un cadru adecvat şi 
au fost adoptate măsuri pentru mobilizarea resurselor 
naţionale şi chiar internaţionale pentru dezvoltarea 
unui sector puternic de asigurări şi reasigurări, iar 
structura pieţei este gândită şi stimulată astfel, încât 
să confere atracţie şi putere, în timp ce, în altele, tot 
mai puţine, rigiditatea structurilor existente şi a 
reglementărilor în vigoare cu un puternic caracter 
protecţionist au dus la efecte contrare, cum ar fi o 
dezvoltare lentă a sectorului naţional.  

Asigurările reprezintă un sector-cheie al 
economiei, a cărei influenţă se simte atât în protecţia 
în faţa riscurilor din domeniul economic şi social, în 
rolul de stimulator al ideii de economisire pe termen 

THE REGULATION OF THE 
INSURANCE ACTIVITY – 

PREREQUISITE  
TO STRENGTHENING THE 
MOLDOVAN FINANCIAL 

SYSTEM  
 

Mr. Igor Cibotaru, PhD student, 
Academy of Economic Studies of Moldova 
 

The creation of the Moldova National Commission of 
Financial Market which includes the capital market, the 
financial non-banking market, pension funds and the insurance 
market had involved major changes in the legislation, the 
structure and the regulatory framework of the entire financial 
system of the country. Being an important segment of financial 
activity, the insurance system aims to reach 4 major objectives: 
stability, transparency, safety and efficiency. Successful 
achievement of these objectives is based on several vital 
conditions such as legislative control, surveillance and the 
harmonization in EU countries.  

 
The insurances play a fundamental role in the 

national economy and society structure, in promoting the 
entrepreneurship spirit that is inherent to the economic 
growth. The insurance sphere as a system for the 
protection of the patrimonial interest of one country’s 
citizens, of various organizations and of the state as a 
whole, constitutes a vital element in the efficient 
functioning of one society’s system.  

There is observed an impressive variety of 
governmental bodies’ attitudes towards this sphere 
depending on the country’s short-term and long-term 
economic objectives. Thus, in some countries there has 
been created an adequate framework and there have been 
adopted relevant measures for the mobilization of 
national and even international resources with a view of 
developing a new and strong insurance and reinsurance 
sector, and the market structure is conceived and 
stimulated so that it confers attractiveness and strength, 
whereas in other countries – fewer and fewer – the 
rigidity of the existing structures and regulations in force, 
with a strong protectionist character, have led to contrary 
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mediu şi lung, cât şi ca furnizor de fonduri pentru 
pieţele financiare.  

În corelare cu schimbările fundamentale 
produse în economia Republicii Moldova, piaţa 
financiară nebancară, în anul 2007, a înregistrat 
importante modificări în plan instituţional şi regulator 
ca urmare a constituirii Comisiei Naţionale a Pieţei 
Financiare (CNPF) în temeiul Legii nr.129-XVI din 
07.06.2007„Pentru modificarea şi completarea Legii 
nr.192-XIV din 12.11.1998 privind Comisia 
Naţională a Valorilor Mobiliare”.  

Instituţia nou-creată şi-a început activitatea în 
06.09.2007, devenind succesoare a Comisiei 
Naţionale a Valorilor Mobiliare (CNVM), 
Inspectoratului de Stat pentru Supravegherea 
Asigurărilor, a Fondurilor Nestatale de Pensii şi 
Serviciului supravegherii de stat a activităţii 
asociaţiilor de economii şi împrumut al cetăţenilor de 
pe lângă Ministerul Finanţelor, care s-au reorganizat 
prin absorbţie cu întreg patrimoniul la CNPF. 

CNPF stabileşte politica pieţei financiare 
nebancare prin reglementarea şi autorizarea activităţii 
participanţilor la această piaţă, precum şi 
supravegherea respectării legislaţiei de către ei. 
Obiectivele de bază ale CNPF sunt asigurarea 
stabilităţii, transparenţei, siguranţei şi eficienţei 
sectorului financiar nebancar, prevenirea riscurilor 
sistemice şi manipulării pe piaţa financiară 
nebancară, protejarea drepturilor participanţilor la 
piaţa financiară nebancară. Autoritatea CNPF se 
extinde asupra participanţilor la piaţa financiară 
nebancară, care cuprind emitenţii de valori mobiliare, 
investitorii, asiguraţii, organizaţiile de 
autoreglementare pe piaţa valorilor mobiliare, Biroul 
Naţional de Autovehicule din Republica Moldova, 
membrii asociaţiilor de economii şi împrumut, 
clienţii organizaţiilor de microfinanţare şi 
participanţii profesionişti la piaţa financiară 
nebancară. 

Asigurările constituie obiectul unei 
supravegheri şi al unor reglementări stricte în cele 
mai multe ţări, în special, pentru protecţia asiguraţilor 
şi pentru creşterea rolului acestor servicii în procesul 
dezvoltării economice, şi nu pentru extinderea 
intervenţiei statului. Un progres substanţial privitor la 
reglementarea şi supravegherea pieţei asigurărilor a 
fost înregistrat odată cu adoptarea de către Parlament, 
în anul 1993, a Legii cu privire la asigurări şi 
adoptarea de către Guvern a Hotărârii nr. 956 din 
28.12.1994 cu privire la asigurarea obligatorie de 
răspundere civilă a deţinătorilor de autovehicule şi 
vehicule electrice urbane. 

Armonizarea legislaţiei la acquis-ul comunitar 
şi consolidarea capacităţii instituţionale necesare 
implementării acesteia reprezintă unele din 
priorităţile de bază ale CNPF, astfel contribuindu-se 
la dezvoltarea instrumentelor eficiente de 
supraveghere prudenţială şi de asigurare a protejării 

effects, such as the slow development of the national 
sector. 

The insurances represent a key sector of the 
economy; its influence is perceived in the protection from 
the economic and social areas’ risks, in the stimulative 
role of the short-term and long-term savings’ idea, as well 
as in its quality of funds’ supplier/provider for the 
financial markets. 

In correlation with the fundamental changes 
incurred in the economy of Republic of Moldova, the 
non-banking financial market registered in the year 2007 
important modifications on both institutional and 
regulatory levels as a result of creating the National 
Commission of Financial Market (NCFM) based on the 
Law No. 129-XVI dated June 07, 2007 “For the 
modification and completion of Law No. 192-XVI dated 
November 12, 1998 “On the creation of the National 
Securities Commission of Moldova””. 

The newly created institution started its activity on 
September 6, 2007, becoming the successor entity of the 
National Securities Commission of Moldova, of the State 
Inspectorate for Supervision of Insurance Activity and 
Non-state Pension Funds, and of the State Supervision 
Service of People Savings and Loan Associations of the 
Ministry of Finance, bodies which reorganized by 
absorption with their entire patrimony in NCFM. 

NCFM establishes the policy for the non-banking 
financial market through the regulation and authorization 
of the market participants’ activity, as well as through 
supervision of their activity compliance with the relevant 
legislation. The fundamental objectives of the NCFM are: 
to ensure the stability, transparency, reliability and 
efficiency of the non-banking financial sector; to protect 
the rights of the participants to the non-banking financial 
market. The NCFM authority covers the participants to 
the non-banking financial market that include the 
securities’ issuers, investors, insurants,  the National 
Bureau of Vehicles Insurance of Moldova, the members 
of people savings and loan associations, the customers of 
the micro-financing organizations, and the professional 
participants to the non-banking financial market 

The insurances are the object of strict supervision 
and regulations in most of the existing countries, 
particularly for protecting the insurants and for increasing 
the role of such services in the process of economic 
development, rather than extending the state intervention. 
A significant progress  in the regulation and supervision 
of the insurance market has been observed starting from 
the adoption by the Moldovan Parliament in 1993 of the 
Insurance Law and the adoption by the Government of 
the Resolution No. 956 from December 28, 1994 “On the 
compulsory insurance for civil liability of owners of 
vehicles and of city electrically operated vehicles”. 

The harmonization of the Moldovan legislation 
with the acquis communautaire and strengthening the 
institutional capacity necessary for the referenced 
legislation implementation represent one of the basic 
priorities of the NCFM, thus contributing to the 
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drepturilor investitorilor şi ale publicului larg. 
Activitatea de reglementare a CNPF s-a 

desfăşurat în anul 2007, în principal, pe patru direcţii 
majore: 

● amendarea şi completarea legislaţiei în 
vederea desfăşurării reformei regulatorii şi 
instituţionale a pieţei financiare 
nebancare; 

● ajustarea legislaţiei şi normelor naţionale 
la prevederile Directivelor Uniunii 
Europene; 

● îmbunătăţirea actelor normative prin 
actualizarea şi detalierea acestora; 

● îmbunătăţirea calităţii actelor normative 
cu caracter de reglementare. 

Cele mai importante reglementări se referă la 
adoptarea Legii nr.129-XVI din 07.06.2007 „Pentru 
modificarea şi completarea Legii nr.192-XIV din 
12.11.1998 privind Comisia Naţională a Valorilor 
Mobiliare”, prin care a fost constituită CNPF în 
calitate de autoritate unificată de reglementare, 
autorizare şi supraveghere a pieţei financiare 
nebancare. Adoptarea Legii a condus la dezvoltarea 
unor noi entităţi, precum organizaţiile de credit 
ipotecar şi birourile istoriilor de credit, în calitate de 
participanţi profesionişti la piaţa financiară 
nebancară. 

Concomitent cu dezvoltarea, în general, a 
economiei naţionale, piaţa asigurărilor din Republica 
Moldova a suferit şi ea un şir de schimbări 
ireversibile, căpătând, treptat, un aspect de piaţă 
concurenţială. Toate evenimentele desfăşurate pe 
arena economică a ţării au influenţat şi 
productivitatea acestui sector specific.  

Pe parcursul a 16 ani, industria asigurărilor a 
suferit şi unele momente de criză. Unul dintre 
acestea, şi poate cel mai important, a fost sistarea 
temporară a calităţii de membru al Republicii 
Moldova în cadrul Consiliului Birourilor al 
Sistemului Internaţional „Cartea verde”. Pentru 
restabilirea imaginii ţării şi consolidarea încrederii în 
sistemul asigurărilor „Cartea verde”, Guvernul a fost 
pus in situaţia de a întreprinde măsuri urgente, una 
dintre acestea fiind adoptarea Hotărârii de Guvern nr. 
655 din 02.06.2003, prin care, în termene restrânse, s-
a obţinut consolidarea Agenţiei Naţionale „ARCA”, 
fiind create structurile proprii financiare, necesare 
pentru garantarea onorării obligaţiilor asumate şi 
respectiv restabilirea calităţii de membru în Sistemul 
Internaţional „Cartea verde”.  

Până la intrarea în vigoare a noului Cod civil 
(2003), cadrul legal care reglementa domeniul 
asigurărilor în Republica Moldova a fost format din 
Legea nr. 1508-XII din 15.06.1993 cu privire la 
asigurări şi câteva acte normative guvernamentale şi 
departamentale, care, în marea lor majoritate, nu au 
respectat şi nu respectă, nici în prezent, cerinţele 

development of efficient tools of prudential supervision 
and of ensuring the protection of the investors’ and large 
audiences’ rights. 

The regulating activity of the NCFM has been 
performed in the year 2007 mainly following four major 
directions: 

● amending and completing the legislation relevant 
in the context of implementing the regulatory and 
institutional reform of the non-banking financial 
market;  

● adjusting the legislation and the national norms to 
the provisions from the European Union 
Directives; 

● improving the relevant normative acts through 
their updating and detalization; 

● improving the quality of the normative acts with 
regulatory character. 

The most important regulations refer to the 
adoption of the Law No. 129-XVI from June 7, 2007 
“For the modification and completion of Law No. 192-
XVI dated November 12, 1998 “On the creation of the 
National Securities Commission of Moldova”” through 
which there has been created the NCFM as an unified 
authority of regulation, authorization and supervision of 
the non-banking financial market. The adoption of this 
Law led to developing a new entity such as the mortgage 
credit organization and the credit history bureaus as 
professional participants to the non-banking financial 
market. 

Together with the general development of the 
national economy, the Moldovan insurance market faced 
a range of irreversible changes, by gradually obtaining an 
aspect of concurential market. All events reported in the 
country’s economic field of action have also influenced 
the productivity registered on this specific sector. 

During the last 16 years, the insurance industry 
confronted moments of crisis as well. One, and maybe the 
most important, of them has been the temporary 
overdraw of Moldova’s status of member-country within 
the Council of the International “Green Card System” 
Bureaus. In order to rehabilitate the country’s image and 
strengthen the confidence in the “Green Card” insurance 
system, the Moldovan government was forced by the 
created situation to undertake urgent measures, one of 
which has been adopting the Governmental Resolution 
No. 655 from June 2, 2003 through which in short terms 
there has been strengthened the National Agency 
“ARCA” by creating its own financial bodies needed for 
guaranteeing that the obligation assumed will be honored 
and that, respectively, the status of member-country 
within the Green Card International system would be 
reestablished. 

Until the new Civil Code (2003) entered into 
force, the legal framework that regulated the insurance 
sphere in Republic of Moldova was constituted from the 
Insurance Law No. 1508-XII from June 15, 1993 and 
several governmental and departmental normative acts 
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relaţiilor social-economice în continuă dezvoltare. 
În majoritatea statelor cu o istorie dezvoltată a 

asigurărilor, acest domeniu este reglementat prin acte 
legislative, care se referă separat la contractul de 
asigurare şi societăţile de asigurare. Simultan cu 
intrarea în vigoare, în anul 2003, a noului Cod civil, 
contractul de asigurare, relaţiile ce se nasc în baza 
acestuia, obţin alt sens, iar prin prisma normelor 
civile generale, contractul de asigurare tinde să 
devină un veritabil contract civil. Evident, normele 
juridice stabilite în Codul civil la capitolul asigurări, 
necesită perfecţionare, motiv pentru care, pornind de 
la tendinţa statului de a-şi armoniza legislaţia la 
standardele internaţionale, acestea urmează a fi 
modificate.  

În acest context, capătă o altă dimensiune şi 
activitatea de supraveghere, care apare ca o necesitate 
pentru protecţia asiguraţilor şi a pieţei naţionale a 
asigurărilor şi reasigurărilor, ea fiind necesară şi 
datorită dezvoltării rapide a sectorului, a competiţiei 
tot mai mari şi a internaţionalizării companiilor de 
asigurare. Datorită diminuării transparenţei sectorului 
prin tendinţe evidente manifestate în ultimii ani prin 
achiziţionările şi fuzionările multor companii de 
asigurare-reasigurare, bănci sau societăţi de investiţii, 
procesul de supraveghere a fost tot mai dificil. 

Supravegherea şi controlul participanţilor 
profesionişti la piaţa asigurărilor au fost realizate prin 
efectuarea controalelor asupra activităţii companiilor 
de asigurări privind respectarea legislaţiei în 
domeniul asigurărilor, precum şi verificarea 
autenticităţii datelor din rapoartele privind plasarea 
fondurilor şi rezervelor de asigurare. Principalele 
constatări referitoare la nerespectarea prevederilor 
legislaţiei în vigoare de către asigurători ţin de: 

● încălcarea cerinţelor de plasare a 
fondurilor şi rezervelor de asigurare; 

● încălcarea cerinţelor Hotărârii Guvernului 
Republicii Moldova nr.956 din 28.12.1994 
„Cu privire la asigurarea obligatorie de 
răspundere civilă a deţinătorilor de 
autovehicule şi vehicule electrice urbane”, 
referitoare la aplicarea primelor de 
asigurare la asigurarea obligatorie de 
răspundere civilă; 

● nerespectarea obligaţiunilor asumate prin 
contractele de asigurare obligatorie de 
răspundere civilă auto şi contractele de 
asigurare benevolă a autovehiculelor 
„CASCO”; 

● calcularea rezervelor şi fondurilor de 
asigurare pe termen lung cu nerespectarea 
cerinţelor stabilite de legislaţie. 

Reputaţia unei pieţe este extrem de importantă 
şi orice eşec al unei societăţi de asigurare afectează 
întreaga piaţă. De aceea, reglementarea strictă a 
activităţii societăţilor de asigurare, controlul şi 

the main part of which did not comply with and do not 
comply at present neither with the requirements related to 
the social-economic relations in continuous development. 

In the majority of states with reach experience and 
history in insurances, this field is regulated by legislative 
acts that refer separately to the insurance contract and the 
insurance companies. Simultaneously with the new Civil 
Code entering into force in 2003, the insurance contract 
and the relations that appear based on such contract get a 
different meaning, and from the perspective of the 
general civil norms, the insurance contract tends to 
become a true civil contract. Obviously, the juridical 
norms set by the Civil Code in the chapter referring to 
insurances need to be improved, that is why, considering 
the state’s tendency to harmonize its legislation with the 
international standards, these norms are to be modified.      

In this context, the supervision activity - that 
appears as a need to protect the insurants and the national 
insurances and reinsurances market - obtains another 
dimension, this activity being necessary also due to the 
fast sector development, to a more active competition on 
the market and to the internationalization of the insurance 
companies. The diminishment of the sector transparency 
through evident tendencies - reported during the last 
several years – in the context of acquisition and fusion of 
many insurance-reinsurance companies, banks or 
investments societies, made the supervision process more 
and more difficult to be performed.   

Supervising and controlling the activity of the 
professional participants at the insurance market have 
been completed through performing controls of insurance 
companies’ activity in the context of compliance with the 
legislation related to insurances, as well as through 
verifying the authenticity of data provided within the 
reports on the placement of insurance funds and reserves.  
The main findings regarding the violation by the insurers 
of the provisions from the legislation in force refer to:      

● the violation of requirements related to insurance 
funds and reserves placement; 

● the violation of requirements set within the 
Moldovan Government’s Resolution no.956 
dated December 28, 1994 “On the compulsory 
insurance for civil liability of owners of vehicles 
and of city electrically operated vehicles”; 

● the unfulfilment of obligations assumed through 
signing contracts of compulsory insurance for 
civil reliability of vehicles’ owners and contracts 
of voluntary motor insurance „CASCO"; 

● the calculation of long-term insurance reserves 
and funds by non-compliance with the 
requirements set by the legislation. 

The market reputation is extremely important, and 
every failure of an insurance company affects the entire 
market. That is why the strict regulation, control and 
supervision of the insurance companies’ activity, as well 
as imposing strict conditions and rules for their 
constitution and functioning play an essential role in the 
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supravegherea acestora, impunerea unor condiţii 
stricte de constituire şi funcţionare sunt absolut 
esenţiale pentru o evoluţie normală a pieţei, având 
efecte benefice asupra întregii economii. 

În majoritatea statelor membre ale Uniunii 
Europene, industria asigurărilor este sub 
supraveghere strictă. Motivul constă în faptul că 
companiile de asigurări sunt expuse la diferite riscuri 
tehnice şi non-tehnice. Deşi, în multe cazuri, 
reformele sunt necesare urgent, pieţele de asigurări în 
economiile în curs de dezvoltare diferă mult una de 
alta. Astfel, au fost înfiinţate autorităţi de 
supraveghere a pieţei asigurărilor. Din punct de 
vedere administrativ, ele au fost constituite ca 
organisme independente, subordonate fie 
Parlamentului, cum ar fi în cazul Olandei, fie în 
subordonarea Guvernului, respectiv a unui minister 
(finanţe, comerţ etc.), de exemplu, în Anglia - 
aparţinând Departament of Trade, sau în cazul 
României – Ministerul Finanţelor, mai nou Comisia 
de Supraveghere a Asigurărilor (C.S.A.) – organizaţie 
autonomă subordonată direct Parlamentului. În 
Republica Moldova, această activitate este în 
responsabilitatea Departamentului de Asigurări în 
cadrul Comisiei Naţionale a Pieţei Financiare. 

Nicio piaţă a asigurărilor nu se poate forma şi 
dezvolta în afara unor reglementări foarte clare, a 
unor condiţii de stabilitate financiară a societăţilor de 
asigurare, a unor metode de supraveghere şi control 
stricte şi ferme, date de obligaţiile pe care şi le asumă 
acestea faţă de clienţi. Datorită aspectului tranzitoriu 
al economiei, în general, este important ca reforma 
sistemului de asigurări să ia în considerare caracterul 
specific al ţării şi să fie bine adaptată la 
circumstanţele locale, fără a pierde din vedere 
principiile de bază. În plus, cadrul de reglementare şi 
supraveghere trebuie să fie în continuă perfecţionare 
pentru a face faţă schimbării condiţiilor, percepţiilor 
şi necesităţilor economice. 

normal evolution of the market and have a benefic 
influence on the economy as a whole. 

In the majority of EU member states the insurance 
industry is under a strict supervision. The reason for that 
consists in the fact that the insurance companies are 
exposed to various technical and non-technical risks. 
Although in many cases the reforms in the sector are an 
urgent need, the insurance market in the developing 
economies significantly differ one from the other. Thus, 
there have been created authorities responsible for the 
supervision of the insurance market. From the 
administrative perspective, they have been constituted as 
independent bodies subordinated to the Parliament (as in 
Netherlands) or to the Government, respectively to one of 
the ministries (of finance, of trade etc.) like for example 
in England – this authority is subordinated to the 
Department of Trade, or Romania – subordinated to the 
Ministry of Finance, and lately – the Insurance 
Supervisory Commission – autonomous organization 
directly subordinated to the Parliament. In Republic of 
Moldova this activity is the responsibility of the Insurance 
Department within the National Commission of Financial 
Market.  

There is no way an insurance market could be 
shaped and developed outside some very clear 
regulations, some conditions for financial stability of the 
insurance companies, some strict and resolute methods 
for supervision and control dictated by the obligations 
that the insurance companies assume towards their 
customers. 

Due to the transitory aspect of the economy, in 
general outline, it is important that the reform of the 
insurance system takes into account the specific character 
of a country and is properly adapted to the local 
circumstances without neglecting the basic principles. 
Moreover, the regulatory and supervision framework has 
to pass through a continuous improvement process in 
order to be able to face the changes of conditions, 
perceptions and economic necessities. 
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ANALIZǍ PRIVIND EVOLUŢIA 
FACTORINGULUI 

  
Ec. Alexandra Ionescu, Constanţa

 
Factoring, a modern technique of financing small 

and medium enterprises, has constantly increased its volume 
in the last centuries, due to the spectacular growth of 
international trade. The figures point to the conclusion that 
factoring will continue to expand, as it can respond to the 
diversifying needs of companies. 

Cuvinte-cheie: finanţare, factoring intern, 
factoring internaţional 

 
Apărut din necesitatea companiilor de a-şi 

dezvolta afacerea şi a evita lipsa lichidităţilor necesare 
continuării, în mod obişnuit, a activităţii, factoringul se 
prezintă ca o alternativă la metodele clasice de 
finanţare. Deşi primit cu reticenţă şi utilizat în 
proporţii reduse la început, factoringul s-a dezvoltat 
foarte mult în ultimul deceniu, şi continuă să ia 
amploare pe zi ce trece. În consecinţă, noţiunea de 
factoring, cunoscută iniţial numai în cadrul sistemului 
bancar, este din ce în ce mai des întâlnită în 
vocabularul managerilor şi al contabililor. 

În esenţă, factoringul se prezintă ca o relaţie 
contractuală ce se stabileşte între aderent, în calitate de 
vânzător al unor creanţe comerciale, materializate în 
facturi cu plata la termen (60-180 zile), şi factor, în 
calitate de cumpărător al acestor creanţe, în baza 
cărora acesta îl finanţează pe aderent, contra unui 
comision. 

La nivel mondial, factoringul reprezintă o 
modalitate de finanţare utilizată în cadrul relaţiilor 
comerciale internaţionale dintre diferiţii participanţi la 
tranzacţiile internaţionale. 

Pornind de la faza de început, când factoringul a 
fost folosit strict pentru finanţarea industriei textile şi 
de îmbrăcăminte, s-a ajuns, în prezent, la extinderea 
utilizărilor acestuia în domenii, cum sunt producţia de 
articole sport, jucării, materiale de construcţii, 
echipamente de comunicaţii, dar şi în industriile ce 
utilizează tehnologie avansată (calculatoare, telefonie 
mobilă, camere digitale etc.). Practic, la nivel mondial, 
se observă o tendinţă de extindere a domeniilor 
finanţate prin factoring, ajungându-se să se recurgă la 
acest tip de finanţare în orice activitate care implică 
livrări de bunuri sau servicii cu plata la termen. 

Datorită faptului că mediul de afaceri este într-o 
continuă schimbare şi evoluţie, au fost create noi 
oportunităţi de a vinde produsele şi în afara graniţelor, 
la scară mondială. Astfel, prin progresul înregistrat în 
industria tehnologiei informaţionale şi a 
transporturilor, au fost eliminate frontierele 
tradiţionale, fapt ce a condus la o intensificare a 
schimburilor comerciale între diversele zone 
geografice ale lumii în ultimul deceniu. Un exemplu 
elocvent, în acest sens, este Uniunea Europeană: prin 

ANALYSES ON THE FACTORING 
MARKET 

 
 Ec. Alexandra Ionescu,

“Ovidius” University, Constanţa 
 

Factoring, a modern technique of financing small and 
medium enterprises, has constantly increased its worldwide 
volume in the past centuries, due to the spectacular growth of 
international trade. Used as a method to obtain cash rapidly, 
factoring was first introduced in Romania in 1994. Little used at 
start, factoring expansion in Romania began in 2003, and is still 
running today. The figures point to the conclusion that factoring 
will continue to expand, as it will be able to meet in the future 
the diversifying needs of companies. 

Key words: Financing, international factoring, 
domestic factoring. 

 
Appeared as a response to the companies 

necesities to develop their business and to avoid the lack 
of liquidities, factoring is now an alternative to the clasic 
methods of financing. Although rejected at first, factoring 
has developed in the last decade, and is continuously 
increasing. Therefore, the concept of factoring, known 
only by the banking system at first, is today used by many 
managers and accountants. 

Basically, factoring is a commercial relation 
between the seller of some commercial receivables 
(mainly invoices with agreed terms of payment between 
60-180 days), and the factor, as the buyer of these 
receivables, who finances the seller.  

Globally speaking, factoring is a way of financing 
the international trade of the different participants in the 
international transactions. 

At the beginning, factoring was strictly used to 
finance the textile and clothing industry. Today it has 
extended its use to other domains, such as sports 
production, toys, building materials, communications, but 
also high tech industry. This is why it has been observed 
a tendancy to extend factoring to any domain that 
assumes payment at an agreed term for work performed 
or goods sold. 

Due to the fact that the business emvironment is 
continuously changing and progressing, new 
opportunities of selling products worlwide have appeared. 
In consequence, the progress of high tech and transport 
industries has helped to eliminate the traditional frontiers, 
which lead to the increase of the commercial trade 
between different regions of the world in the last decade. 
As an example, the European Union has abolished the 
borders between its members, facilitating the imports and 
exports and supressing a series of taxes.  

Still, this speeding of the commercial trade made 
possible for competitive companies to enter the market, 
which lead to the increase of cash needs. In other words, 
the expansion of the international trade is followed up by 
a proportionate growth of the factoring transactions.  

Therefore, acompanying the tendancy registered 
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desfiinţarea graniţelor dintre ţările membre, s-a 
facilitat importul şi exportul de bunuri şi servicii dintre 
acestea, eliminându-se astfel o serie de taxe vamale. 

Totuşi, această accelerare a schimburilor 
comerciale a determinat apariţia pe piaţă a unor 
companii competitive, capabile să ofere clienţilor 
termene de plată flexibile, ceea ce a dus, implicit, la o 
creştere a nevoilor de resurse financiare. Cu alte 
cuvinte, s-a observat că odată cu creşterea 
operaţiunilor comerciale la nivel mondial are loc o 
creştere proporţională a operaţiunilor de factoring. 

Astfel, urmând tendinţa înregistrată de volumul 
operaţiunilor comerciale, factoringul a avut şi el 
creşteri spectaculoase la nivel mondial. Analizând 
evoluţia acestuia în ultimii 4 ani, vom observa că, dacă 
în 2004 volumul factoringului mondial abia depăşea 
nivelul de 760 miliarde Euro, iar în 2005 ajunsese doar 
la 860 miliarde Euro, din 2006 factoringul mondial a 
depăşit pragul de 1000 miliarde Euro, ajungând în 
2007 la aproximativ 1300 miliarde Euro. 

Specific industriei factoringului este faptul că, 
în cadrul operaţiunilor desfăşurate pe această piaţă, 
ponderea cea mai mare o deţine factoringul intern. Cu 
toate acestea, în ultimii ani, ritmul de creştere al 
factoringului internaţional l-a devansat pe cel al 
factoringului intern. De menţionat este şi faptul că, 
deşi se înregistrează creşteri de la an la an, acestea sunt 
din ce în ce mai mici, ceea ce ne duce la concluzia că 
în câţiva ani piaţa se va stabiliza. 

Deşi factoringul intern este cel care predomină 
în totalul pieţei, se apreciază că în următorii ani 
procentul deţinut de factoringul internaţional în cadrul 
pieţei mondiale va fi din ce în ce mai mare. Aceste 
previziuni se bazează, în principal, pe faptul că ratele 
de creştere înregistrate de factoringul internaţional au 
fost net superioare celor de creştere a factoringului 
intern. Chiar dacă volumul factoringului intern este cu 
mult mai mare decât cel al factoringului internaţional, 
s-a observat că, în perioada 2004-2007, a avut loc o 
dezvoltare masivă a finanţării prin factoring 
internaţional. Astfel, în decurs de 4 ani, volumul 
operaţiunilor de factoring internaţional a crescut de 
2,13 ori, în timp ce volumul operaţiunilor de factoring 
intern a crescut de 1,64 ori. 

În ţările europene, tehnica finanţării facturilor 
cu plata la termen a fost folosită de secole, neavând, 
însă, denumirea concretă de factoring. Această practică 
s-a dezvoltat destul de mult în anii ‘50, mai ales la 
Londra. De aceea, nu este de mirare faptul că, în 
prezent, Marea Britanie este cea care derulează cel mai 
mare volum al operaţiunilor de factoring – aproximativ 
286 miliarde Euro în 2007, din totalul de 929 miliarde 
Euro înregistrate la nivelul Europei.  

Piaţa factoringului din Europa a cunoscut o 
dezvoltare puternică în ultimele decenii. Acest fapt 
este demonstrat de faptul că, de cel puţin un deceniu, 
bătrânul continent este lider de piaţă, cu o cotă în 
continuă creştere. Pentru anul 2007, Europa a 

by the international transactions, factoring has had 
spectacular growths. Considering its evolution in the last 
4 years, it is noted that in 2004 the world volume of 
factoring was of about euro 760 billions, while in 2005 its 
volume reached approximately euro 860 billions. From 
2006 world factoring rose above euro 1000 billions, 
reaching the level of about euro 1300 billions in 2007.  

 
Chart no. 1 – World’s factoring market volume 

 
Source: Factors Chain International statistics 

 
Specific for factoring is the fact that in its total, the 

majority of the transactions represent domestic factoring. 
Nevertheless, the rate of growth of the international 
factoring has been high above the rate of growth of 
domestic factoring. Not to forget, although factoring 
expands from one year to another, the increases are 
limited in size, which point to the conclusion that the 
factoring market will be stabilized in a few years.  

Although domestic factoring is predominant in the 
total of the market, it is expected for the international 
factoring to gain a bigger percentage in the upcoming 
future. These forecasts are based primarily on the fact that 
the rates of growth recorded by international factoring 
were net superior to the ones of domestic factoring. Even 
if domestic factoring volume is much higher than the 
volume of international factoring, it was noted that during 
2004-2007 the international factoring has had a massive 
development. Thus, within 4 years, the volume of 
international factoring operations increased by 2.13 times, 
while the volume of domestic factoring operations 
increased by 1.64 times. 

In the European countries, this financing technique 
has been used for centuries, but was not specifically 
known as factoring. This practice has developed quite a 
lot in the 50’s, especially in London. Therefore, it is no 
wonder that at present, Britain is the one who runs the 
largest volume of factoring operations - about euro 286 
billions in 2007, out of a total of euro 929 billions 
recorded for Europe. 

The European factoring market has developed a 
lot in the last decades. This is demonstrated by the fact 
that, for at least one decade, Europe is the market leader 
with a constantly increasing market share. In 2007, 
Europe has had a total volume of factoring operations of 
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înregistrat un volum al operaţiunilor de factoring de 
929 miliarde Euro, ajungând la o cotă de 71,56% din 
totalul pieţei mondiale.  

În România, finanţarea prin factoring a 
activităţii întreprinderilor a apărut recent, la mijlocul 
anilor ’90, şi se află şi în prezent într-un stadiu 
incipient, atât în ceea ce priveşte implementarea lui, 
cât şi în ceea ce priveşte utilizarea lui de către 
întreprinderi. 

Concret, factoringul a fost introdus ca 
modalitate de finanţare în anul 1994. Rulajele 
înregistrate de Factors Chain International (reţea 
globală de companii de factoring), în perioada imediat 
următoare introducerii factoringului pe piaţa 
românească, au fost nesemnificative, mediul de afaceri 
prezentând o oarecare reticenţă faţă de această 
modalitate de finanţare, întrucât îi era total 
necunoscută. De aceea, cu toate avantajele substanţiale 
oferite de factoring, firmele româneşti nu au apelat, 
într-o mare măsură, la această categorie de produse 
până în 2001. Abia atunci tranzacţiile au depăşit pragul 
de 100 de milioane Euro. Trendul înregistrat a fost 
unul ascendent, însă, acest instrument de finanţare s-a 
dezvoltat, în principal, în ultimii 3 ani, creşterile de la 
un an la altul fiind de peste 30 de procente: 

 2005 / 2004: 31% 
 2006 / 2005: 36% 
 2007 / 2006: 73%. 

După cum se observă, România a înregistrat, în 
anul 2007, o creştere spectaculoasă a volumului de 
operaţiuni derulate prin factoring. Astfel, de la un 
volum de 420 milioane Euro în 2004, piaţa 
factoringului a înregistrat creşteri semnificative, 
evoluând la 550 milioane Euro în 2005, 750 milioane 
Euro în 2006 şi ajungând la 1,3 miliarde Euro în 2007, 
potrivit statisticilor FCI. 

Explicaţia acestor creşteri substanţiale ale pieţei 
de factoring din România este una simplă: economia 
românească se află în plină dezvoltare, iar în prezent, 
un număr tot mai mare de jucători din sistemul bancar 
îşi creează divizii specializate în servicii de factoring, 
oferind o gamă din ce în ce mai diversificată de astfel 
de produse. De aceea, specialiştii consideră că 
potenţialul pieţei româneşti este unul foarte bun, 
tocmai pentru că aceasta se află într-un stadiu incipient 
de dezvoltare.  

România înregistrează, însă, un decalaj amplu 
faţă de pieţele mature ale Europei Centrale şi de Sud-
Est. Astfel, comparativ cu alte ţări din regiunea avută 
în vedere, ţara noastră se situează pe ultimele locuri, cu 
o piaţă evaluată la 1,3 miliarde de Euro în 2007, în 
timp ce Ungaria se poate lăuda cu o piaţă de factoring 
de 3,1 miliarde Euro. În Cehia, piaţa factoringului se 
ridica la sfârşitul anului 2007 la 4,78 miliarde Euro, în 
Polonia, aceasta a atins nivelul de 7,9 miliarde Euro, 
iar în Austria s-a înregistrat un volum de 5,21 miliarde 
Euro.  

Pieţele de factoring din ţările Europei de Sud-

euro 929 billions, reaching a market share of 71.56% of 
the total world market.  

In Romania, factoring financing has emerged 
recently, in the mid 90’s, and the market is still in an early 
stage of development at present, regarding both 
implementation and use. To be more precisely, factoring 
was introduced in Romania as a financing technique in 
1994. The figures recorded by Factors Chain International 
in the immediate period were insignificant because the 
business enviroment was quite reserved in using factoring 
as a means of financing whereas it was totally unknown 
for it. Therefore, although factoring offered substantial 
advantages, many Romanian companies did not use it 
until 2001. Only then factoring transactions volume 
excedeed 100 million Euro. The market had an ascending 
evolution since then, but factoring had a great 
development in the past 4 years, with rates of growth of 
more than 30%: 

 2005 / 2004: 31% 
 2006 / 2005: 36% 
 2007 / 2006: 73%. 

As noted, Romania has had a spectacular increase 
of the factoring volume in 2007. Thus, from a volume of 
euro 420 millions in 2004, factoring recorded significant 
increases, reaching euro 550 millions in 2005, euro 750 
millions in 2006 and rising to euro 1.3 billions in 2007, 
according to FCI statistics. 

 
Chart no. 2 – Romania’s factoring market volume 

 

 
Source: Factors Chain International statistics 

 
The explanation of these substantial growths is a 

simple one: Romanian economy is growing, and 
currently, an incresing number of players of the banking 
system create specialised factoring divisions, offering a 
wide range of factoring products. Therefore, it is 
considered that the Romanian market’s potential is a very 
good one, whereas it is in an early stage of development. 

Still, Romania’s factoring volume is way low 
compared to the mature markets of the Central and South-
Eastern Europe. Thus, Romania takes one of the last 
places, with an estimated market in 2007 of about euro 
1.3 billions, while Hungary can boast with its factoring 
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Est au înregistrat, însă, creşteri cu mult mai mici decât 
cea a României, datorită faptului că, în aceste ţări, 
piaţa a ajuns la maturitate. De exemplu, în Ungaria, 
piaţa de factoring a crescut cu 7,6% în 2007, faţă de 
anul 2006, în Cehia, care reprezintă una dintre cele mai 
dinamice pieţe, creşterea a fost de 18,75%, iar în 
Slovacia s-a înregistrat o creştere de doar 5,26% în 
perioada avută în vedere, comparativ cu creşterea 
înregistrată de România, în 2007, faţă de anul 2006, de 
73%. 

În ceea ce priveşte structura factoringului în 
România, ponderea cea mai mare în cadrul 
factoringului total o deţine, în prezent, factoringul 
intern – aproximativ 77%, acesta înregistrând niveluri 
spectaculoase în ultimii 2 ani. Practic, în anul 2006, a 
ajuns la un volum de 500 milioane Euro, iar în 2007 a 
continuat să crească, depăşind pragul de 1 miliard 
Euro. Factoringul internaţional a evoluat şi el în 
aceeaşi direcţie, însă nu cu acelaşi ritm de creştere ca 
cel intern. Totuşi, evoluţia operaţiunilor de factoring 
internaţional a fost una foarte bună, nivelul acestuia 
dublându-se, practic, într-o perioadă de 2 ani (2005-
2007). 

Aşadar, se observă că tendinţa înregistrată de 
piaţa factoringului din România este aceeaşi cu cea 
manifestată la nivel mondial, şi anume de intensificare 
a operaţiunilor de factoring internaţional, în 
comparaţie cu cel intern. 

Piaţa românească de factoring este încă destul 
de redusă, atât ca volum al operaţiunilor desfăşurate, 
cât şi ca număr de societăţi furnizoare de asemenea 
servicii, însă ritmul de dezvoltare a pieţei este unul 
accelerat, cu creşteri semnificative de la an la an. Piaţa 
de factoring din România se află deci pe o curbă 
ascendentă, menţinându-şi această tendinţă şi în 
următorii ani. Piaţa ar putea ajunge, de la 1,2 miliarde 
de Euro înregistrate în 2007, la 1,8 miliarde de Euro în 
2008, dacă se ţine cont de potenţialul mare de creştere 
al acestei pieţe, de cel puţin 40% pe an. 

În perioada actuală, se poate aprecia că piaţa 
românească de factoring este bine organizată, 
funcţionând în baza reglementărilor introduse în 2002, 
şi având un ritm rapid de creştere a veniturilor obţinute 
din operaţiunile de factoring – de aproximativ zece ori 
în ultimii şase ani. De altfel, aşa cum am mai precizat, 
estimările referitoare la evoluţia factoringului, în anii 
următori, sunt foarte optimiste.  

Având în vedere potenţialul acestei pieţe, tot 
mai mulţi jucători din sistemul bancar ţintesc această 
piaţă, creându-şi divizii specializate în factoring sau 
chiar înfiinţând companii specializate în astfel de 
servicii (cum este cazul Companiei de Factoring, 
înfiinţată de Banca Transilvania şi Intermarket Group 
Viena). Există, însă, aprecieri conform cărora, în câţiva 
ani, numărul societăţilor furnizoare de servicii de 
factoring se va restrânge, iar piaţa se va stabiliza. În 
acest sens, se estimează că se va ajunge la un număr de 
4-5 companii cu renume în acest domeniu, care îşi vor 

market of euro 3.1 billions. Czech Republic’s factoring 
market was of about euro 4.78 billions at the end of 2007, 
while in Poland factoring market reached euro 7.9 
billions and in Austria it reached euro 5.9 billions.  

Factoring markets in the Eastern Europe have 
registered increases in the past years, but these increases 
were much smaller than those of Romania, mainly 
because in these countries the markets have matured. For 
example, in Hungary factoring market has increased with 
7.6% in 2007 compared to 2006. In the Czech Republic, 
one of the most dynamic markets, the increase was of 
about 18.75% and in Slovakia the increase was only of 
5.26%, in comparison with Romania, which registered an 
increase of 73% in 2007. 

Regarding the structure of Romania’s factoring 
market, the majority of the factoring operations represent 
domestic factoring – about 77%. Domestic factoring has 
had a spectacular evolution in the past 2 years, doubling 
its volume in 2006, when it reached euro 500 millions, 
and rising up to 1 billion Euro in 2007. International 
factoring evolved in the same direction, but the rates of 
growth were not that high as the rates of growth of 
domestic factoring. However, international factoring has 
had a positive evolution, doubling its volume in a period 
of 3 years (2005-2007). 

Therefore, it is noted that Romanian factoring 
market has had a similar evolution with the world 
factoring market,  

Romanian factoring market is still quite reduced, 
regarding both the volume of operations and the number 
of companies providing such services, but the market’s 
development is accelerated, with significant increases 
from one year to another. Factoring market is therefore on 
an ascending curve and will maintain this trend in the 
coming years. The market is estimated at about euro 1.8 
billions in 2008, compared to euro 1.3 billions in 2007, by 
taking in account the high potential of growth of this 
market, of at least 40% per year. 

At present, it is considered that Romanian 
factoring market is well organized, operating under 
regulations introduced in 2002, and having a rapid rate of 
growth of the revenues from factoring operations – of 
about 6 times in the past six years. In fact, as already 
stated, estimates relating the factoring development in the 
years ahead are very optimistic.  

Given the potential of this market, many players in 
the banking system are targeting this market by creating 
specialized factoring divisions or by establishing 
companies specialized in offering such services (such as 
Compania de Factoring, founded by Banca Transilvania 
and Intermarket Group Vienna). Still, there is feedback 
according to which, in a few years, the number of 
companies providing factoring services will be limited 
and the market will stabilize. Therefore, it is estimated 
that there will be 4 or 5 companies providing factoring 
services who will share the market and the rest will leave 
this market. To be more specific, the companies in the 
first places will specialise in providing such services, 
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împărţi piaţa, restul părăsind această industrie şi 
consolidându-şi poziţia pe alte pieţe specifice. Mai 
exact, societăţile aflate în primele locuri ale 
clasamentului se vor specializa în oferirea unor 
asemenea servicii, acaparând o bună parte a pieţei, iar 
restul participanţilor la piaţă îşi vor îndrepta atenţia 
către alte domenii, întrucât volumul operaţiunilor de 
factoring desfăşurate de acestea va deveni mult prea 
mic pentru a mai fi considerat rentabil. 

Putem concluziona că piaţa mondială a 
factoringului a evoluat semnificativ de la apariţia 
acestuia, elaborând noi tehnici şi instrumente necesare 
dezvoltării eficiente a afacerilor. De aceea, factoringul 
este unul dintre instrumentele care va putea să 
satisfacă şi în viitor nevoile financiare crescânde ale 
companiilor. 

while the rest will turn their attention to other areas, 
whereas the volume of the factoring operations carried 
out by them will become too small to be considered 
profitable. 

In conclusion, the world factoring market has 
evolved significantly since its emergence, developing 
new financing techniques necessary for effective business 
development. The increasing volume of the factoring 
operations indicate that more and more companies will 
use factoring in order to finance their business. Therefore, 
factoring will be able to meet in the future the growing 
financial needs of the companies. 

Romanian factoring market is still reduced in 
comparison with other European countries, but it is a 
booming market with a great potential for development. 
That is why the Romanian factoring market represents an 
attraction point for many international factoring 
companies. 
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foreign trade activity, the financial system, credit system and 
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of the foreign trade activity, the financial system, credit 
system and payment system of the activity. In international 
transactions in absence of financial resources of exporter, is 
used export based on trade credit. These transactions are 
insufficiently examined in account literature, raises issues 
about accounting of the percent, finding and assesment of 
exported goods, incomes. 
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Exportul de mărfuri pe credit comercial reprezintă o 
formă a exportului, în care importatorul (clientul extern) 
efectuează plata mărfurilor cumpărate la un anumit termen, 
după intrarea în posesia lor sau în mod eşalonat, potrivit 
clauzelor privind condiţiile de plată stabilite prin contractul 
extern. [4, p. 68]. Obiectivul acestor tranzacţii constă în 
intensificarea schimburilor internaţionale, penetrarea pe 
pieţele externe cu mărfuri autohtone, obţinerea venitului 
suplimentar. În contextul noţional al Standardului Naţional 
de Contabilitate 23 „Cheltuielile privind împrumuturile”, 
creditul comercial e calificat drept împrumut, faţă de 
creditele gestionate de instituţiile bancare.  

Legislaţia valutară reglementează componenţa 
împrumuturilor/creditelor aferente comerţului 
internaţional. În conformitate cu art. 10 alin. (1) din 
Legea privind reglementarea valutară nr.62-XVI din 21 
martie 2008 (va intra în vigoare la 18.01.2009) şi p. 9.1.4. 
din Regulamentul privind reglementarea valutară pe 
teritoriul Republicii Moldova, aprobat prin hotărârea 
Consiliului de administraţie al BNM, proces-verbal nr.2 
din 13 ianuarie 1994, împrumuturile/creditele comerciale 
(aferente comerţului internaţional) reprezintă: 

a) împrumuturi/credite contractate în cadrul 
tranzacţiilor de comerţ cu mărfuri şi servicii la care 
participă un rezident (plăţi în avans, plăţi în rate pentru 
etape intermediare de execuţie sau plăţi la solicitarea 
furnizorilor de mărfuri/servicii, precum şi plăţi la un anumit 
termen de la livrarea mărfurilor/prestarea serviciilor); 

b) finanţarea tranzacţiilor mentionate la lit.a), la 
care participă un rezident, prin acordarea 
împrumuturilor/creditelor de către bănci şi/sau organizaţii 
specializate în domeniul acordării 
împrumuturilor/creditelor; 

c) operaţiuni de factoring, care au la bază 
tranzacţiile menţionate la lit.a), la care participă un rezident. 

Problemele contabilităţii livrărilor cu plata în rate, 
pe teritoriul Republicii, au fost abordate de economiştii 
T.Tuhari, V. Bucur, A. Nederiţa ş.a. În opinia noastră, 
tratamentul nu e definitivat, iar examinarea specificului 
acestor tranzacţii pentru comerţul exterior lipseşte în 
literatura de specialitate autohtonă.  

În cazul formei respective de vânzare atât în 
comerţul exterior cât şi interior, apar probleme vizând 
recunoaşterea, evaluarea şi contabilizarea veniturilor din 
vânzări şi a veniturilor sub formă de dobândă.  

Prima problemă, la care ne vom referi, se reduce la 
identificarea corectă a tipurilor de venituri, în scopul 
contabilizării. Conform prevederilor SNC 18 „Venitul”, 
la vânzarea mărfurilor şi serviciilor în credit suma 
nominală a încasărilor viitoare de mijloace băneşti, prin 
urmare, şi suma venitului constatat, este mai mare decât 
valoarea venală. Respectiv, venitul din vânzări cuprinde 
(§ 10 din SNC 18): 

a) venitul din vânzarea mărfurilor şi 
serviciilor care se evaluează prin scontarea tuturor 
încasărilor viitoare de mijloacele băneşti în baza cotei 
procentuale estimative (imputabile); 

b) venitul sub formă de dobânzi, care 

The export of goods on commercial credit is a 
form of export, in that the importer (external customer) 
pays for bought goods at a certain period after the 
entry of these goods into his possession or pays under 
the terms on the payment conditions set by the external 
contract. [4, p. 68] The objective of these transactions 
is to enhance international trade, the penetration of 
foreign markets with local goods, receiving additional 
income. In the national context of National Accounting 
Standard 23 “Expenditures on loans”, the commercial 
credit is qualified as a loan that is owed to the credits 
managed by banking institutions.  

The currency legislation governs the 
composition of loans/credit related to international 
trade. In accordance with art. 10 (1) of the Law on 
currency regulation nr. 62-XVI from 21 March 2008 
(will enter in force on 18.01.2009) and p. 9.1.4. from 
Rules of currency regulation in Moldova approved by 
the Board of NMB, verbal-process nr. 2 from 13 
January 1994 loans/commercial credits (for trade) are: 

a) loans/credits contracted in trade 
transactions with goods and services in which 
participates a resident (advance payments, payments in 
installments at the request of suppliers of 
goods/services and payments at a certain term after 
delivery of goods/services); 

b) financing of transactions mentioned in a), 
in which a resident participates by granting 
loans/credit by banks and/or specialized organizations 
in granting loans/credit; 

c) factoring operations which are based on 
transactions mentioned in a), in which a resident 
participates. 

The problems of accounting of deliveries 
payment in installment in Moldova, have been 
examined by T. Tuhari, V. Bucur, A. Nederiţa and 
other economists. In our opinion, the treatment is not 
finalized and examining of the specific of these 
transactions for foreign trade is missing in local, 
specialized literature. 

In this form of sale in external and internal 
trade, appear problems regarding the recognition, 
evaluation and accounting of the incomes from sales 
and incomes in form of percent. 

The first issue to which we will refer is reduced 
to the correct identification of the types of incomes, in 
the purpose of accounting. According to the NAS 18 
“Income”, is case of sale goods and services in credit, 
the nominal amount of income is greater than the venal 
value. Accordingly, the income from sales includes (§ 
10 of NAS 18): 

a) income from sales of goods and services 
that are valued by discounting of all future receipts of 
money based on the estimated percentage rate; 

b) income in form of percent, which is the 
difference between income from sales of goods and 
services and the nominal amount of future receipts of 
money. 



 
ECONOMIE 

DREPT ECONOMIE ŞI INFORMATICĂ nr. 1 (14), 2008  
 
 

124 

reprezintă diferenţa dintre venitul din vânzarea mărfurilor 
şi serviciilor şi suma nominală a încasărilor viitoare de 
mijloace băneşti. 

Potrivit comentariilor la SNC 18, dobânda, ca 
venit în contrapartida utilizării de către alte persoane a 
mijloacelor băneşti sau a echivalentelor acestora, 
cuprinde următoarele venituri: 

a) aferente conturilor de depozit şi altor conturi 
bancare; 

b) din acordarea împrumuturilor băneşti şi de 
mărfuri altor persoane juridice şi fizice; 

c) din procurarea titlurilor de datorii 
(obligaţiunilor, cambiilor). 

Examinând măsurarea venitului în § 17 din 
comentariile la standardul menţionat, observăm că se 
tratează mărimea a două noţiuni diverse „venitul” şi 
„venitul din vânzări”.  

Tratamentele contradictorii ale actelor normative 
se identifică în contabilizarea dobânzii la contul 611 
„Venituri din vânzări”.  

În acelaşi timp, în § 45 din comentarii, se specifică 
faptul că dobânzile calculate, indiferent de sursa de 
primire, se reflectă în componenţa veniturilor din 
activitatea de investiţii, ce prevede contabilizarea la 
contul 621 „Venituri ale activităţii de investiţii” şi 
contravine prevederilor analizate anterior. V. Bucur [1, p. 
378], A. Nederiţa [2, p. 78] contabilizează dobânda 
respectivă la contul veniturilor din vânzări similar 
normelor Regulamentului privind aplicarea taxei pe 
valoare adăugată aprobat de Ministerul Finanţelor al RM 
nr.05/1-2-07/586 din 1 noiembrie 1999. Această 
metodologie e potrivită pentru vânzările de mărfuri în 
credit efectuate de entităţile economice, care practică 
exclusiv această formă de vânzare cu amănuntul, însă la 
aplicarea mai multor forme de vânzare şi, în special, în 
cadrul comerţului exterior, nu se potriveşte.  

Examinarea conţinutului economic al dobânzii 
aferente creditului comercial, oferit de exportatorul 
autohton importatorului străin, ne sugerează ideea că 
dobânda, respectând principiile concordanţei şi 
esenţialităţii, trebuie calificată ca alte venituri operaţionale 
şi contabilizată la contul 612 „Alte venituri operaţionale”, 
şi nu la conturile 611 „Venituri din vânzări”, 621 „Venituri 
din activitatea de investiţii”. Drept argumente pentru 
constatare şi contabilizare servesc: 

- dobânda aferentă creditului comercial e parte 
a venitului din activitatea de bază – livrarea la export prin 
forma specifică; 

- dobânda nu se referă direct la costul bunurilor 
exportate, profitul brut, ci la alte venituri operaţionale; 

- conţinutul economic al creditului e comercial. 
A doua problemă, la care ne vom referi, constă în 

specificul calculării dobânzii aferente exportului pe credit 
comercial şi contabilizarea corespunzătoare.  

Reflectarea dobânzii externe în contabilitatea 
exportatorului diferă în funcţie de includerea acesteia în 
preţul extern sau facturarea separată. [4, p. 71]  

Dobânda externă, facturată separat de marfă, nu 

According to the comments regarding NAS 18, 
the percent as income in case of using it by another 
persons, includes the next incomes: 

a) regarding deposit accounts and other bank 
accounts; 

b) from granting of money loans and of goods to 
other persons; 

c) from buying of debt titles (obligations, bills).  
Examining the measurement of income in § 17 

from the comments regarding mentioned standard, we 
observe there are two different concepts „income” and 
„income from sales”. The contradictory treatment of 
normative acts is identified in accounting of percent at 
611 „Incomes from sales”. 

At the same time, in § 45 from comments is 
specified that the calculated percents, regardless of the 
source of receiving, is reflected in the composition of 
income from investment activity, that provides 
accounting at 621 „Incomes from investment activity” 
and is contrary to the information analyzed previously. 
V. Bucur [1, p. 378], A. Nederiţa [2, p. 78] bookkeep 
the respective percent at „income from the sales” 
similarly to Rules of Regulation regarding the 
application of the tax on added value approved by the 
Ministry of Finance of Moldova nr. 05/1-2-07/586 
from 1 November 1999. This methodology is 
appropriate for the sales of goods in credit, 
accomplished by the economic organizations that 
practise exclusively this form of sale, but to the 
application of more forms of sale, and, specially, in 
case of foreign trade, does not match. 

The examining of the economic context of the 
percent that regards commercial credit offered by the 
local exporter to the foreign importer, suggests the idea 
that the percent, respecting the principles of 
concordance and essentiality, must be classified as 
other operational incomes and bookkeeper at 612 
„Other operational incomes”, and not at 611 „Incomes 
from sales”, 621 „Incomes from investment activity”. 
The arguments for finding and bookkeeping are: 

- the percent regarding commercial credit is a 
part of income from basically activity – the 
delivery for export in specific form; 

- the percent does not refer directly to the cost of 
exported goods, the raw profit, but to the other 
operational incomes;  

- the economic context of impact of commercial 
credit.  

The second problem, which we will refer to, is 
the specific of calculating of the percent regarding 
export on commercial credit and corresponding 
accounting. 

The reflecting of external percent in 
accountancy of export makes the difference depending 
on including of this in the external price or separate 
billing. [4, p. 71]  

The external percent, billed separately from the 
goods, does not raise accounting problems, because it's 
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ridică probleme contabile, fiind calculată la survenirea 
momentului încasării tranşelor sau contravalorii livrării 
restante.  

În ceea ce priveşte includerea dobânzii în preţul de 
livrare, e necesară înregistrarea la facturare şi venitul 
calculat integral sub formă de dobândă.  

Contabilizarea venitului sub formă de dobândă 
depinde de termenul acordării creditului comercial. În 
Legea privind reglementarea valutară, creditele 
comerciale se clasifică în funcţie de termenul acordării în: 
a) credite comerciale pe termen scurt (ce nu depăşeşte un 
an); b) credite comerciale pe termen mediu (mai mare de 
un an, dar care nu depăşeşte 5 ani); c) credite comerciale 
pe termen lung (mai mare de 5 ani), iar în scopuri 
contabile, în credite pe termen scurt (cu termen de 
achitare ce nu depăşeşte un an) şi credite pe termen lung 
(cu termen de achitare ce depăşeşte un an).  

La întocmirea rapoartelor financiare trimestriale se 
cerea, în ambele cazuri, constatarea în contabilitate a 
veniturilor anticipate, similar vânzării mărfurilor în rate 
examinate şi abordate de T. Tuhari. [3, p. 110]  

Dacă perioada creditării nu depăşea 12 luni se:  
a) constată dobânda integral la livrare  

Debit contul 2212 „Facturi de primit din 
străinătate” 

Credit contul 515 „Venituri anticipate curente”  
b) trecea lunar cota-parte a dobânzii la veniturile 

perioadei curente 
Debit contul 515 „Venituri anticipate curente”  
Credit contul 6126 „Alte venituri operaţionale”. 

Modificarea perioadei de raportare la anul 
calendaristic impune folosirea contului 515 „Venituri 
anticipate curente” în cazul când perioada împrumutului 
afectează două perioade de gestiune, ce vom examina în 
continuare. 

Exemplu. „Sălcuţa” SRL a exportat, la 1 noiembrie 
200X, vinuri de consum curent în Bielorusia în condiţiile: 

- valoarea contractuală – 68772 EUR; 
- avansul contractat cu plata în termen de 5 zile de 

la livrare – 25% din valoarea contractată; 
- perioada împrumutului – 6 luni; 
- dobânda convenţională inclusă în valoare – 11% 

anual. 
Achitarea definitivă e efectuată la finalizarea 

perioadei împrumutului comercial acordat. 
Cursul EUR a fluctuat la: 
• livrare – 13,423 MDL/EUR; 
• 31 decembrie 200X –13,8956 MDL/EUR; 
• încasarea contravalorii exportului – 13,765 

MDL/EUR. 
Împrumutul acordat constituie 68772*0,75=51579 

EUR. 
Dobânda se calculează în dependenţă de termenul 

împrumutului  

acordat 2836
12*100

6*11*51579
== EUR. 

Vom examina exclusiv momentele referitoare la 

calculated at the moment of installment receipt.  
It that regards the including of the percent in the 

delivery price, is necessary to record in case of billing, 
the entire calculated income in form of percent.  

The accounting of the income in form of the 
percent depends on the terms of granting commercial 
credit. In the Law that regards the currency regulating, 
commercial credits are classified according the term of 
granting in: a) commercial credits on short term (less 
then a year); b) commercial credits on medium term 
(less then five years and more then a year); c) 
commercial credits on long term (more then five 
years), but in accounting goals, in credits on short term 
(not exceeding one year) and credits on long term 
(exceeding one year).  

In both cases, it is necessary to determine the 
accounting income anticipated sale of goods in similar 
rates examined T. Tuhari. [3, p. 110]  

If the term of credit does not pass 12 months then: 
a) is established the entire percent at the delivery 
Debit 2212 „Bill received from foreign countries” 
Credit 515 „Current expected incomes” 
b) is transferred monthly the part of the percent 

at the incomes of current period 
Debit 515 „Current expected incomes” 
Credit 6126 „Other operational incomes”.  
Changing the reporting period to the calendar 

year requires the using of 515 „Current expected 
incomes” in case when the period of loan affects two 
accounting period, we will examine it further. 

Example. „Sălcuţa” SRL exported on 1 of 
November 200X wines in Byelorussia in conditions: 

- the value by contract – 68772 EUR; 
- the advance payment by contract in terms 

of 5 days after delivery – 25% from the value indicated 
in contract; 

- term of loan – 6 months; 
- the percent included in the value – 11 % 

annually. 
The final payment is accomplished at the end of 

the term of the commercial loan that has been 
accorded. 

The exchange fluctuated from: 
• delivery – 13,423 MDL/EUR; 
• 31 december 200X – 13,8956 MDL/EUR; 
• receipt of export value – 13,765 

MDL/EUR. 
The granted loan consists 68772*0,75=51579 

EUR. 
The percent is calculated depending on the term 

of granted  

loan 2836
12*100

6*11*51579
== EUR. 

We will examine, exclusively, the moments that 
refers to the accounting of the percent. 

At the delivery of exported goods is calculated 
the income from goods sale – 923127 MDL 
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contabilizarea dobânzii. 
La livrarea mărfurilor la export, se constată venitul 

din vânzarea mărfurilor – 923127 lei (68772*13,423) şi 
dobânda pentru amânarea plăţii 38068 lei (2836*13,423): 

Debit contul 221 „Creanţe pe termen scurt aferente 
facturilor comerciale” – 961195 lei  

Credit contul 611 „Venituri din vânzări” 
     – 923127 lei 

Credit contul 515 „Venituri anticipate curente” 
     – 38068 lei. 

La 31 decembrie 200X, se trece cota-parte a 
dobânzii la veniturile perioadei curente la curs valutar 
mediu - 12913 lei (2836*2/6*(13,423+13,8956)/2)  

Debit contul 515 „Venituri anticipate curente”  
    – 12913 lei 

Credit contul 6126 „Alte venituri operaţionale” 
     – 12913 lei. 

Încasarea contravalorii exportului pe împrumut 
comercial şi dobânzii pentru amânarea plăţii se face la 
expirarea termenului în conformitate cu clauzele 
contractuale – 749022 lei ((51579+2836)*13,765) 

Debit contul 243 „Conturi curente în valută 
naţională”    – 749022 lei 

Credit contul 221 „Creanţe pe termen scurt 
aferente facturilor comerciale”   – 749022 lei. 

Suma restantă a dobânzii se trece la veniturile 
curente    – 25155 lei (38068-12913) 

 Debit contul 515 „Venituri anticipate curente” 
    – 25155 lei 

 Credit contul 6126 „Alte venituri operaţionale”
     – 25155 lei. 

În cazul acordării împrumutului comercial pe un 
termen ce depăşeşte 12 luni, e necesar a ţine cont de 
faptul că, în conformitate cu Legea cu privire la 
reglementarea repatrierii mijloacelor băneşti, mărfurilor, 
lucrărilor şi serviciilor provenite din tranzacţiile 
economice externe nr.1466-XIV din 29 ianuarie 1998, 
agenţii economici rezidenţi ai Republicii Moldova, 
indiferent de tipul de proprietate şi forma juridică de 
organizare, sunt obligaţi să înregistreze la conturile lor din 
băncile autorizate ale ţării încasările de la export. 
Repatrierea mijloacelor băneşti se face în termenele 
stabilite – 360 de zile calendaristice de la data expedierii 
mărfurilor respective de către furnizor. 

Potrivit legislaţiei valutare, aceste tranzacţii se trec 
din categoria operaţiilor valutare curente în categoria 
operaţiilor valutare de capital, iar împrumuturile/creditele 
comerciale cu dobândă, cu excepţia primirii de către 
aderent (furnizorul rezident) a împrumutului/creditului de 
la factorul nerezident în cadrul operaţiunii de factoring, în 
cazul asumării de către factorul nerezident a riscului 
insolvabilităţii debitorului nerezident pentru creanţele 
preluate, sunt supuse notificării. 

Dobânda se constată prin debitarea contului 134 
„Creanţe pe termen lung” şi creditarea contului 422 
„Venituri anticipate pe termen lung”, iar la survenirea 
momentului încasării, dobânda se trece la alte venituri 
operaţionale.  

(68772*13,423) and the percent 38068 MDL 
(2836*13,423): 

 Debit 221 „Debts on short term that regard 
commercial bill”  – 961195 MDL  

 Credit 611 „Incomes from sales”  
    – 923127 MDL 

 Credit 515 „Current expected incomes” 
    – 38068 MDL. 

On 31 December 200X the installment of 
percent is been transferred to incomes from current 
period - 12913 MDL (2836*2/6*(13,423+13,8956)/2) 

Debit 515 „Current expected incomes” 
     – 12913 MDL 

 Credit 6126 „Other operational incomes” 
     – 12913 MDL. 

The receipt of exported value regarding the 
commercial loan and the receipt of the percent for 
payment delay is made when the term indicated in 
contract expires – 749022 MDL 
((51579+2836)*13,765) 

 Debit 243 „Current accounts in national 
money”     – 749022 MDL 

 Credit 221 „Debts on short term that regard 
commercial bill”   – 749022 MDL. 

Is transferred monthly the part of the percent at 
the incomes of current period – 25155 MDL (38068-
12913) 

 Debit 515 „Current expected incomes” 
    – 25155 MDL 

 Credit 6126 „Other operational incomes” 
    – 25155 MDL.  

In case of commercial loan granting on a term 
that passes 12 months, is necessary to by aware of the 
fact that by the Law regarding the regulation of 
repatriated money, goods, works and services that 
come from foreign economical transactions nr. 1466-
XIV from 29 January 1998, resident economic agents 
from Moldova, regardless of the type of ownership and 
legal form of organization, are obligated to register in 
their bank accounts in authorized banks of the country 
the receipts from export. The repatriation of money is 
made in established term – 360 calendar days from the 
date of dispatch of goods by the supplier.  

Under the currency law these transactions are 
been passed from present currency operations category 
to capital category, but commercial loans/credits with 
percent, except receiving of a loan/credit from resident 
supplier, receiving from the non-resident factor in case 
of factoring operation, in case when the non-resident 
factor assumes the risk of insolvability are been 
noticed. 

The percent is consisted by debiting account 
134 „Debts on long term” and crediting account 422 
„Expected incomes on long term”, but at the moment 
of receipts, the percent is transferred to other 
operational incomes. 

The entire accounting of percent is about 
evaluation of the rest of the debt regarding calculated 
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Contabilizarea integrală a dobânzii prevede 
evaluarea soldului creanţelor aferente dobânzilor 
calculate în valută străină şi a veniturilor anticipate 
curente la data întocmirii rapoartelor financiare. Aceasta 
prevede necesitatea separării evidenţei veniturilor 
anticipate înregistrate în valută naţională de evidenţa 
veniturilor anticipate în valută străină.  

Considerăm că acest moment serveşte argument 
pentru deschiderea următoarelor conturi de gradul II la 
conturile: 

422 „Venituri anticipate pe termen lung” 
4221„Venituri anticipate pe termen lung în valută 

naţională” 
4222 „Venituri anticipate pe termen lung în valută 

străină”, 
515 „Venituri anticipate curente” 
5151 „Venituri anticipate curente în valută 

naţională” 
5152 „Venituri anticipate curente în valută 

străină”. 
Pentru evidenţa creanţelor pe termen lung în valută 

străină la contul 134 „Creanţe pe termen lung”, pot fi 
deschise conturile de gradul III: 

13441 „Alte creanţe în valută naţională” şi  
13442 „Alte creanţe în valută străină”. 
Din cele menţionate mai sus, putem conchide că 

Standardele Naţionale de Contabilitate şi Planul de 
conturi contabile aplicate, începând cu debutul reformei 
contabilităţii din 1 ianuarie 1998, necesită revizuiri şi 
completări mult mai profunde decât cele realizate până în 
prezent. Specificul diverselor activităţi economice 
derulate de entităţi, inclusiv de comerţ exterior, urmează 
să fie luate în considerare şi cere revizuirea şi completarea 
permanentă a actelor normative locale, care vor fi aplicate 
paralel cu Standardele Internaţionale de Raportare 
Financiară începând cu 1 ianuarie 2009. 

percent in foreign money and of the current expected 
incomes. This is about the necessary of separating the 
evaluation of expected incomes registered in national 
money, of the evaluation of expected incomes in 
foreign money.  

Considering that this moment serves as an 
argument for opening next of accounts: 

422 „Expected incomes on long term” 
4221 „Expected incomes on long term in 

national money” 
4222 „Expected incomes on long term in 

foreign money”, 
515 „Current expected incomes” 
5151 „Current expected incomes in national 

money” 
5152 „Current expected incomes in foreign 

money”. 
For evaluation of the debts on long term in 

foreign money at 134 „Debts on long term”, can be 
opened: 

13441 „Other debts in national money” and  
13442 „Other debts in foreign money”. 
From what has been mentioned higher, we can 

conclude that National Account Standards and other 
accounting information that were implicated starting 
accounting reform from 1 January 1998, need 
completing more profound then what is achieved in 
present. The specific of different economical activities, 
inclusive foreign trade, will be taken into account and 
requires revision and permanent completing of the 
local laws that will be implicated beside International 
Financial Reporting Standards from 1 January 2009.  
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The article addresses information on prudential 
regulatory provisions set by central banks in Central and 
Eastern European (CEE) countries and compares Moldovan 
versus CEE banking sectors’ prudential experience. Sixteen 
CEE countries are examined: ten European Union (EU) 
member-states, two candidates to integration, other four states 
making part of the Commonwealth of Independent States (CIS). 
The comparison of prudential requirements in countries from 
the same region, situated however on rather different 
development stages, allows to reveal regulatory provisions that 
may be recommended for implementation in Moldovan banking 
system. Some of them: improvement of existing deposit 
insurance scheme, recognition of consolidated supervision’s 
importance and advisability to address regulatory requirements 
making part of the Basel II Agreement. 

 
Key words: banking sector, prudential regulation, 

vulnerability 
 

Inadequately functioning banking systems slow 
down economic progress and constitute an obstacle for 
financial stability and growth. Therefore, banking sector 
constitutes subject to strong regulation, necessary for 
depositor protection and financial stability maintenance. 
Aiming to endorse specific prudential features, as well as 
to compare banking regulatory frameworks in countries 
from the same region, which are however situated at 
different development stages, the article examines sixteen 
CEE regulatory systems.  

In order to ensure appropriate and consecutive 
treatment of a relatively large number of analyzed 
systems, countries are divided in three categories: CEE 
countries - members of the European Union (Czech 
Republic, Estonia, Hungary, Latvia, Lithuania, Poland, 
Slovakia, Slovenia, Bulgaria, Romania); countries in the 
process of EU-integration (Croatia and Macedonia) and 
states that are part of the Commonwealth of Independent 
States (Belarus, Russia, Ukraine and Moldova). The 
analysis starts with the largest category (EU member-
states), continues with candidate countries’ examination 
and finishes with the overview of CIS states’ regulatory 
provisions.  

Before proceeding to analyze each of the 
aforementioned country groups in part, it is to be 
mentioned that all of the estimated systems have 

vulnerabilities during last decades, caused by almost 
similar circumstances: macroeconomic instability, low 
barriers to entry and inappropriate governance, large 
share of state-owned institutions, increased burden of 
non-performing loans, etc. As a result of these 
vulnerabilities nearly every country has been exposed 
to similar range of reforms (monobanks’ break and 
creation of two-tier banking system; replacement of 
state credit institutions by privately-owned banks; 
liberalization of licensing policy; foreign banks 
penetration, etc.). As of today, CEE countries’ banking 
systems are overwhelmingly in private ownership 
(with the exception of Belarus), foreign ownership 
considerably exceeding domestic banks’ share, while 
regulation plays an important role in the context of 
bank regulation.  

Banking in CEE - EU member states: this 
category of countries displays the highest Gross 
Domestic Product (GDP) in the region, is 
characterized by the highest participation of foreign 
investors and lowest share of state-owned banks, 
registering maximum degree of financial 
intermediation in CEE (ratio of bank assets to GDP 
constituting here 90,5%, in contrast to average of 
85,5% in countries in the process of integration and 
50,5% in CIS)2. However, similar to other countries 
from the region, CEE-EU states have been exposed to 
transition shocks, institutional and structural changes 
during the last decades. Some of them (e.g. Czech 
Republic and Slovakia) have passed this transition 
“easier” - with comparatively low inflation rate, rapid 
privatization progress and moderate current and budget 
accounts’ deficit, while for others (such as Baltic 
states) road to market economy has been one of the 
most difficult with deep banking crisis, hyperinflation, 
followed by decades of recovery and spectacular 
developments.  
Crisis waves considerably decreased the number of 
credit institutions in each of the analyzed CEE - EU 
banking systems. The most visible changes in this 
respect have been registered in Baltic states, where 
under affection of Asian and Russian crises the 
number of banks dropped from 42 to 7 in Estonia, 
from 61 to 23 in Latvia, and halved to 14 banks in 
Lithuania, as comparing to the first years of 
independence. Even in those countries that managed 
to avoid falling into financial and economic crisis by 
the end of the century, restructuring of the banking 
sector “swept away” significant number of inefficient 
institutions and attracted foreign owned banks. 

Nevertheless, it has taken longer time for most of 
these countries to “understand” the importance of the 
foreign banks’ presence. Hungary was the first country 
to recognize “privatization miracle” and to allow 
foreign banks’ penetration good before the creation of 

                                                 
1 Walter D., S. Maxian (2007), central banks’ official web-sites 
2 own calculations based on the central banks’ official web-sites, EBRD (2007) 
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experienced   economic   difficulties   and   financial  
transition (by 1994), the lion’s share of Hungarian state-
owned institutions was privatized, contributing to 
spectacular financial development much earlier than in 
other transition countries. Whereas during transition in 
CEE states penetration of foreign banks was prohibited 
and almost impossible, this conservative attitude has 
considerably changed in the early days of the new 
century, when foreign investors have purchased majority 
stakes in largest domestic banks in most of these 
countries. Due to transformation and privatization 
processes the share of foreign-owned institutions jumped 
to 98% in Estonia, 90% in Lithuania, 99% in Slovakia, 
97% in Czech Republic, 80% in Bulgaria, 66 percent in 
Romania and Poland1. This has considerably decreased 
state ownership and as a result political interference in the 
banking sector. However, in some countries (Romania, 
Slovenia and Poland) government continues to hold 
insignificant participations in the banking sector.  
The EU accession process and necessary alignment of 
banking legal provisions and regulations to European 
standards have constituted key elements in improving 
and stabilizing environment in financial sectors of these 
countries. As may be seen in table 1, all of these 
countries have established adequate minimum capital 
requirements in line with the EUR 5 mil. European 
standard (Estonia, Lithuania, Latvia, Poland, Slovenia, 
Bulgaria, Romania), or even higher - ca. EUR 8,4 mil. in  

two-tired system.    Only  during  first  three  years  of  
Hungary, EUR 16,6 mil. in Slovakia or EUR 18,5 mil. in 
Czech Republic. 

In line with another important prudential 
requirement and with the Basel Committee 
recommendations, in Czech Republic, Latvia, Poland, 
Slovenia, Slovakia and Romania banks are required to 
continuously maintain capital adequacy on individual 
and consolidated basis of at least 8%. This provision is 
more restrictive in Lithuania (10%), being even higher in 
Estonia, Bulgaria and Hungary - 12%. Banks in all CEE - 
EU countries consider their risk-exposure following 
Basel II provisions. These are given the possibility to use 
either basic or special approach for individual capital 
requirements’ calculation and are flexible to choose 
between the range of possibilities in evaluation of risks 
(basic, standardized, Internal Rating Based approaches 
for credit risk; basic, standardized and AMA – for the 
operational risk).  

All of CEE - EU countries limit risks stemming 
from participation in companies by restrictions in holding 
qualifying interests in non-banking institutions that may 
not exceed 15%, whereas sum of such holdings may not 
go above 60% of bank’s total capital (see table 1). In 
Bulgaria these requirements are even more restrictive, 
prohibiting banks to exceed respectively 10% of bank’s 
own funds in one non-bank institution, while total 
holdings may not be higher than 50%.  

Table 1: Overview of Basic Banking Prudential Provisions in CEE Countries (as of 31.12.2008) 
 

 min.capital 
EUR mil.1 

CAR, 
% of RWA2 

Basel II 
provisions 

non-bank 
holdings, % 

Large 
exposures,% 

deposit 
insurance,EUR 

bank  
supervisor3 

 

Czech Rep. 18,5 8 yes 15/60 25/800 50.000 CB 
Hungary 8,4 12 yes 15/60 25/800 50.000 NCB 
Estonia 5 12 yes 15/60 25/800 50.000 NCB 
Lithuania 5 10 yes 15/60 25/800 100.000 CB 
Latvia 5 8 yes 15/60 25/800 50.000 NBC 
Poland 5 8 yes 15/60 25/800 50.000 NCB 
Slovenia 5 8 yes 15/60 25/800 25.0004 CB 
Slovakia 16,6 8 yes 15/60 25/800 33.000 CB 
Bulgaria 5 12 yes 10/50 25/800 51.000 CB 

Romania  5 8 yes 15/60 25/800 50.0005 CB 
Croatia 5,5 12 yes 15/30 25/600 56.000 CB 
Macedonia 5 8 no 15/30 25/800 20.000 CB 
Belarus 10 8 partial 5/25 15/50 1.000 CB 
Russia 5 10 partial 10/na 25/800 17.000 CB 
Ukraine 10 8 partial 15/60 25/800 14.000 CB 
Moldova 6 12 no 15/50 25/500 4306 CB 
Source: central banks’ official web-sites, annual reports, banking acts and regulations 
 
                                                 
1 equivalents in EUR are calculated given the exchange rates established by central banks as of 31.12.2008 
2 Capital Adequacy Ratio (CAR), expressed as a ratio of bank regulatory capital to risk weighted assets (RWA) 
3 abbreviation CB is for countries where central bank is the single bank supervisor, NCB – for states where it is not  
4 in Slovenia, Slovacia and Macedonia real deposit coverage may in reality be different from that mentioned in the table, since as of 
31.12.2008 no information about guarantee changes have been placed on oficial web-sites 
5 new EUR 50.000 ceiling is for natural persons only, for legal entities deposits coverage remained EUR 20.000 
6 the new deposit guarantee level of MDL 6.000 (about EUR 430), will be in force 01.04.2009-31.03.2010 
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For an adequate risk diversification, a 10% of 
bank’s capital exposure to a person or group of 
connected persons in every of these countries is 
treated as “large”. Such an exposure to a single 
borrower or a group of interrelated borrowers may in 
no case exceed 25% of the bank’s capital. Total large 
investment portfolio exposures to persons or 
economically connected groups of persons in CEE - 
EU countries should not be higher than 800% of the 
bank’s capital. In Slovenia additional specific 
prudential provision limits exposures to persons 
maintaining a special relationship with the bank to 
200% of bank’s own funds.  

Since another prudential requirement contributing 
to stability of banking sector is the deposit insurance, 
it is important to refer to the deposit guarantee 
schemes in CEE countries – members of the EU. Most 
of deposit insurance schemes have been launched in 
early and mid-90s: Hungary being the first in 1993, 
followed by Czech Republic in 1994, Slovakia, Poland 
and Romania in 1996, Lithuania in 1997, Estonia and 
Latvia in 1998, Bulgaria in 1999 and Slovenia in 
2001. Hungary has initially tried to allow voluntary 
participation in the scheme. After short “experimental 
period” it has proven to be inefficient and as of today 
all of the CEE - EU deposit insurance schemes 
provide for a mandatory participation. Until recently, 
the maximum deposit coverage in these countries has 
been about EUR 20.000. Few months ago, as a 
response to global financial crisis, most CEE-EU 
countries have approved new deposit coverage limits, 
which are more than doubling previous guarantees. As 
it may be observed in the table 1, maximum coverage 
in Czech Republic, Hungary, Estonia, Latvia, Poland, 
Bulgaria and Romania is already in line with the new 
European standard of EUR 50.000, reaching even 
higher figure of 100.000 in Lithuania1. In most cases 
deposit guarantee funds are independent entities. 
However in some of them, for instance Slovenia, 
deposit insurance scheme is administered by the 
central bank and/or is supported by the government. 

Given the importance of bank supervisors for the 
banking sector stability, it is essential to refer to 
particularities of the examined countries in this sense. 
The body responsible for financial market stability differs 
from country to country. In most EU – CEE states 
(Czech Republic, Lithuania, Slovenia, Slovakia, 
Bulgaria, Romania) central bank assumes bank 
supervisory responsibilities on both individual and 
consolidated basis. The central banks in Czech Republic 

Although in most countries central bank supports 
state’s general economic policies and manages its 
assets, government interventions in central bank 
activities are legally prohibited. Since central bank 
independence is treated as a prerequisite for effective 
monetary instruments and maintenance of price 
stability, the influence of parliament, government or 
any other authority on the central bank or its board is 
prohibited.  

Moreover in order to promote stable financial 
system and avoid systemic risks, central banks in 
evaluated CEE - EU countries function as lenders of 
last resort, granting bail out loans to banks. Conditions 
for such crediting differ from state to state (e.g. in 
Czech Republic and Romania prudential requirements 
provide for a maximum reimbursement period of three 
months, while in other states it is not stipulated). One 
of the necessary conditions for granting such credits is 
the guarantee by government bonds, securities 
underwritten by government, or by other assets. 
Romanian legislation reserves central bank’s right to 
grant on case-by-case basis, in exceptional 
circumstances even unsecured loans. 

CEE countries – candidates to EU integration: 
next category of countries to be analyzed are two CEE 
states – candidates to EU integration - Croatia and 
Macedonia, both still in process of banking reforms’ 
implementation, aligning their prudential requirements 
to European standards. Initial developments in these 
two states were rather different. In contrast to 
Macedonia, as well as other CEE transition countries 
Croatia created two-tired banking sector well before 
gaining its independence in 1991. Despite this relative 
advantage, stabilization of banking sector was slowed 
down by the military conflict in Balkans. In mid 90s 
Croatia tried to implement banking rehabilitation 
programs, but neglect to implement corporate 
governance principles, liberal supervisory framework, 
excessive risk-taking by banks, poorly controlled 
crediting and inadequate provisioning, along with 
economic slowdown and decline in foreign 
investments led to banking crisis in 1998. This was 
followed by a range of significant reforms, which 
reduced number of banking institutions from 60 in 
1998 to 33 by the end of 2007 and has “passed” over 
90% of banking assets in the hands of foreign investors 
shortly after crisis (Walter D., S. Maxian, 2007).  

The exposure to financial vulnerabilities was 
similar in Macedonia, which has been considerably 
affected by severe crisis in late 90s. In contrast to 

                                                 
1 in Slovenia and Slovakia deposit guarantee coverage could have also been  raised, however as of 31.12.2008 no information about such 
changes has been placed on oficial web-sites of deposit guarantee authorities 
2 Walter D., S. Maxian (2007), National Bank of  the Republic of Macedonia web-site 
3 Credit Institutions Act of September 28, 2008, own calculations based on the exchange rate  as of 31.12.2008 
4 own calculations, exchange rate as of 31.12.2008 
5 Belarus is one of the least liberalized countries in the world, situated on the 150th out of 157 estimated countries as according to the Index of 
Economic Freedom (Heritage Foundation (2008))  
6 to the best of my knowledge there is no available statistics on voluntary deposit funds functioning in Russia  
7 own calculations based on official exchange rate established by the National Bank of Moldova as of 31.12.2008 
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and Slovakia additionally assume supervision of capital 
market, insurance industry and pension funds. However 
in Hungary, Poland, Latvia and Estonia an independent 
authority is responsible for supervision of the financial 
sector, including banking system.  
comparing to other CEE countries. Even those present 
foreign banks are not first-tier ones, being represented 
mostly by its neighbors (Bulgaria, Slovenia, Turkey, 
Greece). Although foreign banks hold almost half of 
the banking sector assets, this has not improved its 
efficiency and competition, which still appears to be 
slow (IMF, 2006). While bank reformers make 
considerable strides to increase the share of foreign-
owned banks, the degree of financial intermediation 
remains rather low (49,8%)2. 

Referring to prudential framework in these countries, 
it is noteworthy that there are three types of credit 
institutions in Croatia, for each type being proscribed 
different levels of minimum capital. In such a way, for 
banks this requirement shall at least constitute an 
equivalent of ca. EUR 5,5 mil. Creation of housing saving 
bank necessitates ca EUR 2,8 mil., while for the founding 
of a savings bank the initial capital of about EUR 1 mil. is 
enough3. The procedure of opening foreign branches by 
the EU Member States financial institutions has been 
already simplified in Croatia, although the single license 
principle is still not valid. As regards Macedonian 
requirements, these correspond to European standards. In 
contrast to Croatia there is only one category of banks in 
Macedonia that shall dispose of minimum capital 
equivalent to ca. EUR 5 mil.4 in order to obtain the 
license.  

The capital adequacy ratio is established on the 8% 
level in Macedonia and 12 percent in Croatia. In 
exceptional cases, Croatian National Bank reserves the 
right to prescribe an even higher ratio. Capital adequacy 
requirements in Macedonia cover risks provided by the 
Basel I (stipulating mandatory operational risks’ 
evaluation), while in case of Croatia mandatory 
implementation by banks of one of the Basel II 
approaches for evaluation of credit and operational risks 
has been recently introduced by new bank legislation.  

The risk-taking by banks in these countries is more 
restrictive than in EU-CEE, limiting holdings in capital of 
non-financial institutions to 15 percent and total holdings 
to 30 percent of own funds in both Croatia and 
Macedonia. Moreover, banks’ total holdings in tangible 
assets may not exceed 40 percent of banks’ own funds in 
Croatia, and 60% - in Macedonia.  

Provisions limiting risk concentration are not less 

Croatia, banking sector’s “closure” to foreign financial 
institutions, along with the lack of adequate reforms in 
Macedonian legal framework, during a long time has 
discouraged foreign investors to enter the market. 
Foreign   bank  presence   is   until   now   rather   low  
with bank may not exceed 10% and total exposures to 
such persons 50% of banks’ own funds.  

As regards deposit insurance stipulations, both in 
Croatia and Macedonia deposit insurance schemes 
were launched in 1997. Croatian Agency for Bank 
Rehabilitation and Regulation of Deposit Insurance is 
an independent legal entity accountable to government, 
while Macedonian Deposit Insurance Fund Skopje is a 
state institution. In both cases schemes are mandatory, 
in contrast to most EU member-states covering only 
deposits of natural persons. The new amount of 
insurance coverage in Croatia is about EUR 56.000, 
while in Macedonia it constitutes EUR 20.0001. 

In both countries central bank has received a high 
level of independence by now and is the sole 
supervisory authority responsible for licensing and 
supervision of banks on individual and consolidated 
basis. Both banks act as lenders of last resort in cases 
of urgent liquidity problems faced by credit 
institutions, maximum maturity for such bail out loans 
being different: in Croatia - limited to 12 months, in 
Macedonia - to one month. 

CEE countries – members of the 
Commonwealth of Independent States: the last 
category of analyzed states have undergone 
reformations similar to other CEE countries. 
Nevertheless, their banking sectors are still 
underdeveloped and are slow in aligning prudential 
provisions to the best practices and standards. The 
present-day two-tired banking sectors in Russia, 
Belarus, Ukraine and Moldova have their roots in the 
Soviet Union system, when the planned-economy 
banking was replaced by a two-tired one, inheriting 
some large soviet banks (e.g. Sberbank, 
Vneshekonombank, Vneshtorgbank, etc.). In every of 
these countries numerous “pocket” banks have been 
founded shortly after independence. For instance, only 
in several years after collapse of the Soviet Union, 
number of banks in Russia reached its record of 2.437 
institutions. Banking institutions in Ukraine have 
tripled in number, “starting” with 76 banks in 1991 
and reaching 230 by 1995. Creation of these numerous 
but unstable institutions was due to minimum barriers 
to entry, lax regulatory and supervisory provisions. 
This trend could not last long. Despite economic 

                                                                                                                                                         
1 as of 31.12.2008 no information about changes in deposit guarantee ceiling has been placed on the Macedonian Deposit Insurance Fund 
Skopje web-page, however in reality it could have been raised.  
2 GKO (russian: Государственное Краткосрочное Обязательство) – government short-term bonds, which are short term zero-coupon 
Russian Government Treasury Bills, issued in Russia since 1993 
3 These norms allow maximum 2 % of the bank’s regulatory capital exposure per “individual insider” (except sole proprietors), maximum 
10% exposure to individual insider (except sole proprietors) and related legal entities and/or individuals who are sole proprietors during the 
first two years after registration, and maximum 15 percent exposure after two years of activity. Total exposures of this kind may not exceed 50 
percent of bank’s regulatory capital. 
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restrictive in contrast to those followed by the CEE – EU 
banks. Maximum large exposure is in line with the EU 
standard of 25 percent, while total amount of such 
exposures is allowed up to a six times credit institution's 
own funds in Croatia and eight times in Macedonia. Even 
more, in Croatia exposures to persons in special relations  
August 1998 to drastic currency and financial crisis, 
which had an international resonance. The crisis of late 
90s almost halved the number of banks in CIS 
countries, causing along with massive liquidation of 
banks depreciation of national currencies. It also 
confirmed the necessity to strengthen regulatory 
provisions and supervisory procedures. 

Developments that followed significant 
vulnerabilities of late 90s were rather different in CIS 
neighboring countries. More than in other CEE 
countries role of foreign investors was underestimated 
in this region, especially in Russia and Belarus. 
Central banks in both of these states have continually 
defended domestic banks from foreign competition, 
establishing maximum possible share of foreign 
investments into the banking sector. This has its echo 
up to now, foreign investors owing only a third part of 
banking sector’s assets in Russia, market share of 
foreign banks in Belarus being even lower, scarcely 
reaching 10 percent. Again, Belarus banking sector is 
up to now dominated by state-owned banking 
institutions, which results in its higher risks, lower 
attractiveness and efficiency5. 

Consequently Belarus remains a planned 
economy, while in Russia, Ukraine and Moldova the 
last regulatory changes, as well as banking sector 
consolidation and development was nothing but 
spectacular. The progresses in these countries are 
visible, as during the last decade banking sector 
succeeded by “pushing forward” privatization and 
market-oriented reforms. This finds its reflection in 
foreign participation. In Ukraine, for instance, foreign 
banks begun to enter the market since the turn of the 
century. In 2005-2006 a number of small Ukrainian 
banks have been sold to foreign investors, increasing 
foreign banks’ market share till 30% by 2007. 
Situation in Moldovan banking system is similar. 
Although the latter has been “officially” opened to 
banking competition, until recently presence of foreign 
banks has been comparatively low, about one third of 
the system’s assets. Even this “modest” foreign 
participation is due to supervisory authority “allowing” 
large European banks acquire full or significant shares 
in Moldovan banks during last several years (Societe 
Generale purchased 70,57% of BC Mobiasbanca SA, 
Italian „Venetto Banca” acquired 100% shares BC 
Eximbank SA, a new bank - ProCreditBank and 
Raiffeisenbank’s representative office have entered 
Moldovan banking sector). 

Despite relative conservancy in banking sectors, 
minimum capital requirements in these  countries are 
in line, or  even  higher  than  in  most  CEE  and  EU  

transformations, liberalization and first privatization 
wave by the beginning of 90s, the lion’s share of large 
banks remained in the government property, 
subsidizing unprofitable state enterprises. This resulted 
in considerable increase of government spending, bad 
loans  and  along with  banks’ losses  on GKOs2, led in  
countries, being established on the level of EUR 5 mil. 
in Russia, EUR 6 mil. in Moldova, EUR 10 mil. in 
Belarus and Ukraine. As regards capital adequacy 
provision in Russia, this has been subject to constant 
changes during the last decade, from 5% in 1996, 6% in 
1997, 7% as of 1998, 8% in 1999 to 10% since 2000. 
For banks with capital level lower than prescribed 
minimum requirements this ratio is established on the 
11% level, while for those issuing bonds with mortgage 
coverage it constitutes 14%. At the same time, Moldova 
fixed this requirement at 12%, both Belarus and 
Ukraine - at 8%. Moreover, capital adequacy 
computation in Belarus banking sector includes market 
and operational risks coverage requirements and a 
modified assessment of credit risks based on the 
standardized approach provided by Basel II.  

The limitations established in Ukraine for 
participations in capital of non-bank organizations are 
similar to European standards (15% and 60%), in 
Moldova being correspondingly – 15% and 50%, 
registering even stricter value of 10% in Russia. The 
participation of Belarusian banks in capital of non-
bank organization is the most restrictive in the whole 
CEE and may not exceed 5 percent of banks’ 
regulatory capital. Aggregate participation in non-bank 
organizations may not be higher than 25% of 
regulatory capital. 

The maximum risk exposures to a single borrower 
or a group of borrowers has been established in Russia 
on the level of 25% since 1998, although until then it 
was considerably higher ( 60% in 1996 and 40% in 
1997), “subsidizing” connected lending that was one 
of the most important reasons for banks’ fails in late 
90s. Total sum of large credits there may not exceed 8 
times bank capital, which is lower than the limit of 12 
times established in 1996 and 10 times in force since 
1997. While Ukrainian and Moldovan provisions in 
this sense are fully in correspondence with the 
European standards as well, there are some specific 
and more restrictive regulatory norms in Belarus.3  

As to depositor protection, Belarus was the first 
CIS country to introduce in 1995 deposit insurance 
scheme, which is controlled by the state, is mandatory 
for all banks, extending exceptionally over individual 
deposits in national and foreign currency. The Fund 
has initially refunded maximum amount of USD 2.000, 
which “paradoxically” and in contrast to other 
countries has decreased after several years of Fund’s 
activity, reaching USD 1.000 per depositor. Moreover, 
in order to attract savings in state banks, a full 
coverage for deposits held within banks having state 
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deposit guarantee system was created later on, in 
1998. It provides for compulsory participation of all 
banks and establishes a ceiling of Hryvna equivalent 
of ca. EUR 14.000. Russia and Moldova created 
mandatory deposit guarantee schemes only by 2004. 
Russian Deposit Insurance Agency, which is a state 
corporation, guarantees household deposits up to ca. 
EUR 17.000. Despite mandatory deposit insurance, 
Russian banks have the right to create voluntary 
deposit insurance schemes, instituted as non-
commercial organizations, with at least 5 banks 
holding at least 20 times minimum capital.6 The 
coverage limit established in Moldova - ca. EUR 4307 
although recently raised, is the lowest in the CEE. 

In each of the analyzed CEE - CIS countries, central 
bank is the only body, exercising supervision of credit 
institutions and banking groups on both individual and 
consolidated basis. Moldova is still the only country not 
carrying out consolidated supervision of banks. 
Prudential stipulations in Russia and Moldova provide for 
central banks’ independence, in contrast to Ukraine, 
where this independence is legally established only as 
“economical” one, independence from state and 
governance bodies still not being stipulated. In Belarus, 
situation on this chapter differs even more. It is the only 
one CIS country where president is in charge of central 
bank’s statute approval, appointment of chairman and 
board members and removal thereof from the office, 
designating audit organization and approval of central 
bank’s annual reports. Central banks in all of the 
examined countries from this category exercise lender of 
last resort functions, given the due guarantee by securities 
or other assets. 

Conclusion: Generalizing the overview of CEE 
countries’ banking systems, one may conclude that CEE - 
EU member states are characterized by largest 
participation of foreign investors, highest degree of of EU 
acceding states are at the earlier stage of development, 

shareholdings exceeding 50% is granted. Ukrainian  
prudential regulations thereof are “caught up” with the 
European ones. Experience of these states, where foreign 
banks hold dominating positions on the banking market, 
demonstrates appropriateness of simplifying entering of 
foreign investors. CIS countries are late reformers, being 
still in an earlier stage of banking sector development. In 
contrast to acceding countries, foreign participation is 
underestimated and, in some cases, even prudentially 
limited there. Because of preceding lax regulatory and 
supervisory provisions, Russia and Ukraine are still 
overbanked, with a large number of small 
undercapitalized banks. Nevertheless, capital 
requirements in CIS countries are considerably higher 
than in most EU states, allowing only stable and 
competitive institutions enter the market. While some of 
the EU countries have separated bank supervision from 
the central bank, acceding and CIS countries are still 
“abstaining”. Furthermore, almost all CEE countries 
implement Basel II requirements in evaluation of banks’ 
capital (CIS and acceding countries endorsing simple 
methods and approaches). With regards to deposit 
insurance schemes, CIS countries’ deposit guarantees 
include savings of natural persons only, while in EU – 
both deposits of natural and legal persons are covered. 
Although lower than in EU and acceding countries, CIS 
states’ deposit coverage is considerably higher than 
Moldovan one. There are also other “practices”, which 
Moldova could “adopt” from CEE experience. For 
instance, all of the analyzed CEE countries supervise 
banks on both individual and consolidated basis, as well 
as with a few exceptions implement Basel II provisions, 
which is still not the case in Moldova. Implementation of 
best international practices in Moldovan prudential 
framework would constitute a due reply to the extending 
international financial destabilization, would further 
contribute to stabilization of its banking and financial 
systems, as well as would facilitate achievement of 
country’s long-term goal of European integration. 
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Information and Communication Technologies (ICT) 

represent a new qualitative step in the process of 
development of production forces, when machines are 
replacing not just the physical work of the human being, but 
also a part of intellectual work linked with the management 
and control of production process development. The 
efficiency of ICT represents a function of the „effect” and 
the „effort”. The effect depends on the number of problems 
solved with the aid of ICT, of their content; the effort 
depends on the cost of ICT purchasing or elaboration. 

Cuvinte cheie: Tehnologii Informaţionale şi 
de Comunicaţii, probleme, efort, efect. 

 
Dezvoltarea economică şi socială a Republicii 

Moldova este de neconceput fără elaborarea, 
procurarea şi implementarea Tehnologiilor 
Informaţionale şi de Comunicaţii (TIC) în toate 
domeniile activităţilor umane. TIC îşi măresc 
considerabil eficienţa, dacă acestea sunt orientate la 
soluţionarea unor probleme ce se înscriu organic în 
anumite tehnologii de producţie, tratament medical, 
instruire, organizare, evidenţă etc., cu folosirea, pe 
scară largă, a metodelor econometrico-matematice. 
Actualmente, în Republica Moldova, este creată o 
anumită infrastructură a TIC. În instituţiile de 
învăţământ, sunt pregătiţi specialişti programatori, 
electronici. În ţară, există o anumită bază tehnico-
materială; creşte numărul persoanelor care dispun de 
computere personale (Tabelul 1).  

THE PROBLEM OF 
INFORMATION AND 
COMMUNICATION 

TECHNOLOGIES RENEWAL  
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development of production forces, when machines are 
replacing not just the physical work of the human being, but 
also a part of intellectual work linked with the management 
and control of production process development. The 
efficiency of ICT represents a function of the „effect” and 
the „effort”. The effect depends on the number of problems 
solved with the aid of ICT, of their content; the effort 
depends on the cost of ICT purchasing or elaboration. 

Key words: Information and Communication 
Technologies, problems, effort, effect. 
 

Economic and social development of the 
Republic of Moldova is inconceivable without 
elaboration, procurement and implementation of 
Information Technologies and Communication (ICT) 
in all fields of human activity. Using extensive 
econometric-mathematical methods, ICT considerably 
increase their effectiveness if they are aimed at solving 
some problems that fall into certain organic production 
technology, medical treatment, training, organization, 
etc. Currently in the Republic of Moldova is created an 
ICT infrastructure. In the educational institutions are 
trained programming and electronic specialists. In the 
country there is a technical and material basis; increase 
the number of persons who have personal computers 
(Table 1). 

Tabelul 1 
Numărul de computere personale  

 

Anul 2000 2002 2004 2006 
2008 

(primele 3 
trimestre)* 

Numărul de computere 28981 41066 59107 85102 93127 

În comparaţie cu a. 2000 100% 142% 200% 294% 321% 
Sursa: Anuarul Statistic al Moldovei, 2007, p.407 şi investigaţiile autorului * 

Table 1 
The number of personal computers  

 

Year 2000 2002 2004 2006 2008 
(the first 3  quarters)* 

The number of computers 28981 41066 59107 85102 93127 

In comparison with the year 2000 100% 142% 200% 294% 321% 
Source: Statistical Yearbook of Moldova, 2007, p.407 and investigations of the author 
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În comparaţie cu anul 2000, numărul de 
computere personale, în anul 2006, s-a triplat; rata 
anuală de creştere a numărului computerelor constituie 
cca 20%. Bază pentru succesul de computerizare a 
activităţilor umane, în Republica Moldova, serveşte: 
experienţa altor ţări; pregătirea programatorilor, 
electroniştilor, economiştilor după programul de studii 
moderne; complexitatea problemelor care nu pot fi 
soluţionate altfel decât prin şi cu tehnologiile 
informaţionale; necesitatea de a crea sisteme 
informaţionale compatibile cu sistemele similare din 
ţările partenere economic, social, cultural. Comparativ 
cu anul 2006, în 2007, numărul utilizatorilor de 
calculatoare a crescut mai bine de două ori. Dacă, în 
2006, doar 28,7% dintre utilizatori foloseau 
calculatoarele acasă, atunci în 2007, numărul acestora 
a crescut de 2,4 ori şi constituie 68,9%. Pe acest fond, 
se semnalează o scădere cu 7,5% a utilizării 
calculatoarelor la Internet-cafe (44,7% din utilizatori). 
S-a dublat utilizarea calculatoarelor la serviciu, ceea ce 
arată că a crescut şi numărul agenţilor economici, care 
şi-au computerizat activitatea. 

Actualmente, accesul la Internet îl deţin, deja, 
7% dintre americani, iar timpul, în medie, petrecut de 
utilizatori în reţea, se apropie de o oră pe zi. Aceasta 
creează condiţii de lucru la distanţă. Experţii din 
Institutul European al Serviciilor de Angajare au 
calculat că, în anul 2010, în Europa, 2,7mln oameni 
vor lucra la distanţă, mulţi fiind cei care, deja, 
efectuează un anumit lucru la computerul de la 
domiciliu, precum acei care lucrează simultan în 
câteva firme. În anul 2007, numărul lor a fost, deja, de 
5,7 mln, iar către anul 2010, vor fi 14 mln de astfel de 
lucrători. De asemenea, lucrătorilor la distanţă li se vor 
alătura mulţi specialişti, ce acordă serviciile lor prin 
telecomunicaţii. Numărul lor va creşte până la 6,58 
mln oameni. Investigaţiile efectuate de autor denotă 
faptul că numărul utilizatorilor de servicii de acces la 
Internet s-a majorat considerabil, în primul trimestru al 
anului curent, depăşind de mai bine de două ori nivelul 
din aceeaşi perioadă a anului trecut. Potrivit datelor 
Agenţiei Naţionale pentru Reglementare în 
Comunicaţii Electronice şi Tehnologia Informaţiei 
(ANRCETI), în 2006, numărul utilizatorilor de servicii 
de acces la Internet, în bandă largă, la puncte fixe (cu o 
viteză mai mare de 128 Kbps), a constituit 56,6 mii. În 
2007, numărul acestora era de 24,8 mii, iar în 2008 
(estimativ) – de 47,2 mii. În acelaşi timp, numărul 
abonaţilor serviciilor de acces la Internet prin dial-up 
la puncte fixe (linie telefonică obişnuită) s-a redus cu 
12,2 la sută, de la 63,9 mii, în trimestrul întâi al anului 
trecut, până la 56,1 mii, în trimestrele I, II, III ale 
anului 2008. Este pentru prima dată, în scurta istorie a 
comunicaţiilor electronice moldoveneşti, când numărul 
abonaţilor la Internet în bandă largă l-a depăşit pe cel 
al utilizatorilor de Internet prin dial-up. Specialiştii 
ANRCETI explică această tendinţă prin lansarea unor 
oferte atractive noi de către furnizorii de servicii de 

Compared with 2000, the number of personal 
computers in 2006 tripled, the annual rate of growth in 
the computer being about 20%. As basis the success of 
computing the human activities in Moldova serves: the 
experience of other countries; training programmers, 
economists after the program of modern study, the 
complexity of the problems that can not be settled with 
or without information and communication 
technologies, the need for development of information 
systems compatible with similar systems in partner 
countries from the economic, social and cultural point 
of view. The country already gained some activity 
experience in the information technologies domain, 
which are actively included in the activity  of scientific 
branches of the Academy of Sciences of Moldova, 
universities from the country, etc.. Compared with 
2006, in 2007 the number of computer users rose more 
than twice. If in 2006 only 28.7% of users were using 
computers at home, then in 2007, their number 
increased 2.4 times and represents 68.9%. In this way, 
nowadays is reporting a decrease of 7.5% computer 
users in the Internet cafe (44.7% of users). Also, the 
number of computer users at work doubled, which 
shows that the number of economic agents who have 
computerized their activity has increased. 

Currently, 7% of Americans have access to the 
Internet already, and the time on average spent by 
users on the network, is nearing an hour a day. This 
creates conditions for working at distance. Experts 
from the Institute of European employment services 
have calculated that, in 2010, in Europe, 2.7 million 
people will work at distance, many people are already 
performing some work at the computer at home, such 
as those working simultaneously in a few firms. In 
2007, their number was already 5.7 million, and by 
2010 will be 14 million such workers. Also many 
specialists that render their services through ICT will 
join at distance workers. Their number will increase 
till 6.58 million people. Investigations carried out by 
the author shows that the number of Internet users has 
increased considerably in the first quarter of this year, 
exceeding by more than twice the level in the same 
period last year. According to the National Regulatory 
Agency for Communications Electronics and 
Information Technology (NRACEIT) in 2006, the 
number of broadband Internet users to fixed points 
(with a higher speed of 128 Kbps) was 56.6 thousand. 
In 2007, their number was 24.8 thousand, and in 2008 
(estimated) - 47.2 thousand. At the same time, the 
number of subscribers to the Internet through dial-up 
at fixed points (regular phone line) decreased by 12.2 
percent from 63.9 thousand in the first quarter of last 
year, up to 56, 1 thousand in the quarter I, II, III of 
2008. This is the first time in the brief history of 
Moldavian electronic communications when the 
number of subscribers to broadband Internet exceeds 
that of users of dial-up Internet. NRACEIT specialists 
explain this trend by launching attractive new offers by 
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acces la Internet în bandă largă şi migrarea clienţilor 
dial-up spre Internetul de mare viteză. Un număr 
semnificativ de utilizatori de servicii în bandă largă – 
79,4 la sută – au fost conectaţi la Internet prin 
tehnologiile xDSL (Digital Subscriber Line). 
Concomitent, 10,9 la sută au fost conectaţi la reţelele 
de tip FTTB/LAN (fibră optică adusă până la locaţia 
abonatului), 9,3 la sută – la reţelele prin cablu TV şi 
0,3 la sută – prin radioacces. Ponderea semnificativă a 
abonaţilor serviciilor de Internet prin tehnologiile 
xDSL se explică prin simplitatea şi operativitatea 
conectării la Internet prin liniile telefonice existente şi 
prin costurile mici ale acestui serviciu.  

De regulă, tehnologiile informaţionale sunt 
elaborate pentru soluţionarea unui grup de probleme, cu un 
anumit specific, conţin elementele: scopul funcţionării, 
rezultatele care pot fi realizate; criteriile după care poate fi 
estimată eficienţa funcţionării; variantele domeniilor unde 
sistemul poate fi utilizat; evidenţierea subsistemelor ce pot 
funcţiona în regim autonom; posibilităţi de perfecţionare a 
anumitor moduluri din sistem; schema organizatorico-
generală pentru implementarea sistemului. O problemă, de 
primă importanţă, este enumerarea problemelor, din fiecare 
ramură, activitate umană, care pot fi soluţionate cu ajutorul 
metodelor de optimizare. Stimularea implementării 
metodelor de optimizare considerabil contribuie la 
creşterea eficienţei tehnologiilor informaţionale. 
Actualmente, nu este uşor de stabilit ultima versiune sau 
generaţie a Tehnologiilor Informaţionale şi de Comunicaţii 
(TIC). Acestea, fiind extrem de eficiente, constituie o bună 
parte din procesele finale în ţările industriale puternic 
dezvoltate. TIC s-au transformat într-o marfă, uşor 
„alterabilă”, cu eficienţă de utilizare mare, care a invadat 
toate pieţele, se oferă la preţuri majorate (dar într-o uşoară 
descreştere), se bucură de cerere. Printre activităţile 
economice, elaborările TIC au devenit cele mai profitabile 
[5]. 

TIC, fiind multe şi diverse, apare problema 
determinării structurii sectorului informaţional. Aici trebuie 
ţinut cont că TIC reprezintă treapta superioară a dezvoltării 
tehnicii producţiei mecanizate, una din direcţiile principale 
ale progresului tehnic. TIC permit ca, în toate activităţile 
umane, unele operaţii să se efectueze după un program 
(soft) dinainte stabilit, fără intervenţia directă şi nemijlocită 
a omului; cuprind toate progresele tehnice în domeniile de 
activitate ale omului; adesea, îndeplinesc funcţii de reglare 
a activităţii omului, a dispozitivelor, utilajelor tehnice; 
asigură funcţionarea continuă şi integrată a sistemelor 
respective (acolo unde acestea sunt implementate); 
determină schimbările necesare a fi aduse mecanismelor de 
comandă şi reglare automată pentru a obţine produsul la 
calitatea cerută; fixează condiţiile optime ale desfăşurării 
procesului de organizare, de producţie, de tratare, instruire 
etc. TIC constituie o treaptă calitativ nouă în dezvoltarea 
forţelor de producţie, când maşinile au înlocuit nu numai 
munca fizică a omului în procesul de producţie, ci şi o parte 
considerabilă a muncii intelectuale, legată de conducerea şi 
controlul nemijlocit al desfăşurării procesului de producţie, 

to broadband Internet service providers and the 
migration of customers from dial-up Internet to 
increased speed Internet. A significant number of 
broadband users – 79.4% – were connected to the 
Internet via xDSL technology (Digital Subscriber 
Line). At the same time, 10.9% were connected to 
FTTB / LAN (optical fiber made by the subscriber's 
location) networks type, 9.3% – from cable TV 
networks and 0.3% – by radio. The share of the 
Internet subscribers through xDSL technology is 
explained by the simplicity and efficiency of 
connecting to the Internet through existing telephone 
lines and low cost of this service. 

Usually, information technologies are 
developed to solve a group of problems, with a 
specific, containing elements: the purpose of the 
operation, the results that can be achieved, the criteria 
according to which can be estimated the efficiency, the 
variant areas where the system can be used, 
highlighting subsystems that can operate in 
autonomous regime, opportunities to improve certain 
modules of the system; general organizational scheme 
used to implement the system. An issue of prime 
importance is listing the problems of each branch, 
human activity, which can be solved using 
optimization methods. Stimulating the implementation 
of optimization methods considerably contribute to 
increasing the efficiency of information technologies. 
Today it is not easy to establish or latest generation of 
Information and Communication Technologies (ICT). 
Being extremely effective, they are a good part of the 
final processes in heavily developed industrial 
countries. ICT has been turned into a “perishable” 
commodity, which has invaded all markets, is offered 
at increased prices (but in a slow decline), enjoys 
request. Among the economic activities, development 
of ICT has become the most profitable [5]. 

ICT, being many and various, there appears 
problem of determining the structure of the 
information sector. This should be taken into account 
that ICT is the top step of the development of 
mechanized production techniques, one of the main 
directions of the scientific and technical progress. ICT 
allows that in all human activities, some operations are 
carried out by a pre-established soft without direct and 
immediate intervention of man; include technical 
progress in all fields of human activity, often fulfills 
the functions of regulating the human activity, of 
devices and technical equipment, ensure the 
continuous and integrated functioning of systems in 
question (where they are implemented), determines the 
necessary changes to be performed in the mechanisms 
of automatic command in order to obtain the quality 
required product; determine the optimal conditions of 
the development of the organizational, production, 
treatment, training, etc. process. ICT is a new 
qualitative step in the development of production 
factors, when, in the production process, the machines 
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precum şi  o parte a activităţilor intelectuale în toate 
domeniile tangibile, intangibile [6]. 

Eficienţa TIC este funcţie de „efect” şi efort (cost). 
Efectul depinde de numărul (grupul) de probleme care sunt 
soluţionate cu ajutorul TIC, de conţinutul acestora; efortul 
depinde de costul (procurării sau elaborării) TIC; de 
numărul problemelor. TIC impun anumite condiţii asupra 
tehnologiilor de producţie, utilajelor, fondurilor productive. 
Nivelul primitiv al acestora fac imposibilă aplicarea TIC. O 
altă condiţie este impusă de TIC în privinţa pregătirii 
profesioniste a personalului. Aplicarea cu succes a TIC 
devine posibilă după perfecţionările organizate sistematic, 
care presupun costuri. Soluţionarea problemelor este legată 
de anumite costuri, care depind de cuantumul costurilor 
preventive, de pregătirea utilajelor, de procurare, elaborare 
a TIC. Dependenţa poate fi exprimată printr-o funcţie fi(x), 
unde i exprimă versiunea sau generaţia TIC, x – numărul 
(grupul) problemelor. 

Funcţia  fi(x) satisface condiţiile: 

2

2 )(
;0

)(
dx

xfd
dx

xdf ii > , adică, creşterea numărului 

problemelor soluţionate cu ajutorul TIC generează costuri 
(funcţia fi(x) este crescătoare), însă soluţionarea fiecărei 
probleme suplimentare presupune costuri mai reduse decât 
problema precedentă. Media costurilor la soluţionarea 
problemelor cu TIC – i este determinată de funcţia  

x
xf

xf i
i

)(
)( =  

Creşterea numărului problemelor soluţionate cu 

TIC – i cu x∆ generează creşterea costurilor cu 
)()()( xfxxfxf ii −∆+=∆ . Raportul 

x
xfi

∆
∆ )(

caracterizează media creşterii costului la o unitate 

de creştere a argumentului. Din ipoteza că funcţia 
fi(x) = este continuă, această caracteristică este determinată 

de 
x

xfi

δ
δ )(

, numită creştere marginală a costurilor 

soluţionării problemelor cu TIC – i. Caracteristicile 

costurilor )(xf i şi 
x

xfi

δ
δ )(

 pot fi interpretate grafic 

(figura 1). 
Elaborarea TIC, de regulă, este orientată pentru 

soluţionarea unui grup, unui număr de probleme [1]. În 
acest scop, TIC utilizează anumite „translatoare” 
problematic orientate la soluţionarea problemelor cu un 
anumit specific [2] – [4]. Media costurilor )(xf i este 

caracterizată de cuantumul unghiului ,  costul 
marginal de soluţionare a problemelor cu ajutorul TIC-i 

este caracterizat de unghiul 2. Reducerea mărimii 

unghiului 2 mărturiseşte descreşterea costurilor specifice 

are replacing not only the physical work of human 
beings, but also a considerable intellectual labor, 
related to the management and control under the 
production process, as well as a part of the intellectual 
activities in all tangible or intangible areas [6]. 

ICT effectiveness is a function of the "effect" 
and the “effort” (cost). The effect depends on the 
number of (the) problems that are solved with the help 
of ICT, their content; the effort depends on the cost 
(procuring or preparation)of ICT; the number of 
problems. ICT impose certain conditions on the 
production technology, equipment, and productive 
funds. Their primitive level makes impossible the ICT 
application. Another condition is imposed by the ITC 
in the preparation of professional personnel. The 
successful implementation of ICT becomes possible 
after processing systematically performed 
improvements, which involve costs. Solving Problem 
supposes certain costs, which depend on the amount of 
preventive costs, preparation equipment, the 
procurement, preparation of ICT. Dependence can be 
expressed through a function fi(x), where i – the 
version or generation of ICT, x – the number (group) 
of problems. 

Function fi(x) satisfies the conditions: 

; , namely, the increase in the 

numbers of problems that are solved with the help of 
ICT generate costs (the function fi(x) is an increasing 
one) but solving of each additional problem supposes 
lower costs than the previous problem does. The 
average costs in dealing with ICT -i is determined by 
the function i(x)= . 

The increase in the number of problems solved 
with ICT – I with x, generates the increase of costs 

with ∆ (x)=fi(x+ x)- (x).  The relation  

characterizes the average of the increase of the cost at 
a unit cost of the argument growth. From the 
assumption that the function (x)= is continuous, this 

feature is determined by , called marginal 

increase in the cost of solving problems with ICT - i. 
The characteristics of costs i(x) and  can be 

interpreted graphically (Fig. 1). 
ICT development, as a rule, is targeted to solve 

a group, a number of problems [1]. To this end, ICT 
use some "translations" problem-oriented to dealing 
with a ceratin specific [2] - [4]. The average of costs 

i(x) is characterized by the amount of angle, 
,   marginal cost of solving the problems 

with ICT-I is characterized by the angle 2. The 
decrease in the size of the angle 2 confesses specific 
costs decrease (at a unit at a problem) 
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(la o unitate, la o problemă). 

 
Figura 1. Costurile medii, marginale a soluţionării problemelor cu TIC 

Figure 1. Average, marginal costs to solve problems with ICT 
Sursa: elaborată de autor 
Source: elaborated by the author 

 
Din ipoteza că funcţia costurilor este lineară, 

cheltuielile legate de soluţionarea problemelor cu ajutorul 
TIC-1; 2; 3 pot fi interpretate grafic (figura 2). Costurile 
preventive sunt asociate cu o serie de cheltuieli: de 
procurare a tehnologiilor informaţionale mai performante 
sau mai puţin performante; de instruire a personalului din 
domeniul respectiv, utilizatori ai TIC; de procurare a 
tehnologiilor productive compatibile cu tehnologiile 
informaţionale etc. Notăm aceste cheltuieli prin ki, 
i=1;2;3 Pentru TIC-1, cheltuielile preventive constituie k1, 

cheltuielile marginale sunt caracterizate de <  1 (figura 
2); cu cheltuieli mai mari k1+k2 poate fi pregătită 
implementarea TIC-2, cheltuielile marginale caracterizate 

de < 2< 1, adică vor fi mai reduse; cu cheltuieli şi mai 
mari k1+k2+k3 poate fi pregătită implementarea TIC-3 cu 

cheltuieli marginale caracterizate de <  3<<  2<<  1, 
adică cu costuri specifice (la o unitate) şi mai reduse. 

From the assumption that the cost function is 
linear, the expenses related to problems solving with 
ICT-1; 2; 3 may be interpreted graphically (Fig.2). 
Preventive costs are linked to a series of expenditures: 
the purchase of last generation or not information 
technologies, training the staff in this field, users of 
ICT; purchase of productive technologies compatible 
with information technologies, etc.. Lets note these 
costs by ki, i = 1; 2; 3. For ICT-1, the preventive 
expenditures constitutes k1, marginal expenditures are 
characterized by <  1 (Fig.2); with higher 
expenditures k1 + k2 may be prepared the 
implementation of ICT-2 , the marginal expenditures 
characterized by < 2< 1, ie will be more reduced; 
with more higher expenditures k1 + k2 + k3 may be 
prepared the implementation of ICT-3 with marginal 
expenditures characterized by  <  3<<  2<<  1,  , ie 
with lower specific costs (at a unit). 

 

 
Figura 2. Dependenţa dintre costul TIC şi costul unitar de soluţionare a problemelor 

Figure 2. Dependence between the ICT and the unit cost of solving problems 
Sursa: elaborată de autor 
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Source: elaborated by the author  
Costurile preventive pentru pregătirea 

implementării TIC-1;2;3 sunt în creştere k1< (k1+k2)< 
(k1+k2+k3), iar costurile specifice – în descreştere 

< 1> < 2><  3. Dependenţa dintre costurile de 
elaborare şi costurile specifice este inversă. Creşterea 

costurilor 
dx

xdf )(
 este în descreştere: odată cu 

creşterea numărului problemelor rezolvate, costurile 
specifice se reduc (figura 3). 

The preventive costs for  preparation of 
implementing the ICT-1, 2, 3 are increasing k1 <(k1 + 
k2) <(K1 + K2 + K3), and the specific costs - 
decreasing < 1> < 2><  3. The dependence 
between the elaboration costs and specific costs is a 
reverse one. The increase in the costs   is 

decreasing: with the increasing of the solved number 
of problems, the specific costs are reduced (Fig. 3). 
 

 
Figura  3. Creşterile costurilor sunt în descreştere 

Figure 3. Increases in costs are decreasing 
Sursa: elaborată de autor 
Source: elaborated by the author 

 
Pentru numărul de probleme x1, (x1+1), (x1+2), costurile constituie 

respectiv: f(x1), f(x1+1); creşterile vor fi  f(x1+1)= f(x1+1)-f(x1); 

f(x1+2)= f(x1+2)-f(x1+1); 

şi  f(x1+1)<f(x1+1), adică creşterile sunt în descreştere. 

În funcţia costurilor  fi(x)= aix+ , costurile ai depind de 
costurile preventive 

k = , adică ai=ai(k), este funcţia de cuantumul costurilor preventive: 
creşterea costurilor preventive k reduc costurile specifice ai şi invers. 

Analitic, acest lucru poate fi exprimat printr-o ecuaţie diferenţială de 
ordinul unu, cu variabile separabile:   = -  a(k) 

                                        

      a(k) *  
Din condiţiile iniţiale k=0, determinăm valoarea constantei : 

a(0)= ; =a(0).  
Evoluţia costurilor specifice poate  fi stabilită cu ajutorul funcţiei: 

a(k)=a(0)* .  Dacă,  de exemplu, cheltuielile pentru procurarea, 
elaborarea TIC vor fi majorate de n ori, atunci costurile specifice se vor 

For the number of problems x1, (x1+1), (x
respectively: f(x1), f(x1+1); increases will be f(x1+

f(x1+2)= f(x1+2)-f(x1+1);  
and f(x1+1)<f(x1+1), ie increases are decre
In the costs’ function fi(x)= aix+ , t

preventive costs  
k = , that is ai=ai(k), is the func

quantum: the increase in the preventive costs k red
and vice versa.  

Analytically, this can be expressed by a diffe
first order, with separable variables:  = - a(k

                          

      a(k) *  
From the initial conditions k = 0, we determi

constant : a(0)= ;  =a(0). Evolutio

can be established with the help function: a(k)=a(0
example, spending on procurement, development of
by n times, then the specific costs will be reduced b
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reduce de  ori: (  ). 

În aceste condiţii, costurile elaborării (procurării) şi utilizării TIC 
pentru soluţionarea problemelor pot fi exprimate prin funcţia: f(k,x)= 
k+ . Cuantumul optim al costurilor preventive (k*) îl determinăm din 

condiţia , 1- =0;   ; 

 

 
Pentru a ne convinge că costurile TIC pentru k* vor fi minime, 

determinăm derivata a doua:  
1= . Deci, pentru costurile 

preventive k*, costurile totale vor fi minime, 
 

Costurile totale vor fi egale cu zero în situaţiile când cu TIC vor fi 
soluţionate x1 probleme. Variabila x1 o determinăm din condiţia: 

 

;  ;  

Dacă cu TIC sunt soluţionate x2 probleme, = , atunci costurile 

totale vor constitui: 
=  

Pentru numărul de probleme = ,  costurile totale a TIC vor 

constitui: 

 
Condiţiile iniţiale ale nivelului de implementare a , 

coeficientul de proporţionalitate din dependenţa inversă dintre costurile 
preventive şi costurile specifice ( ) servesc drept parametri în determinarea 
unui şir de caracteristici ale TIC. 

Tehnologiile Informaţionale şi de Comunicaţii (TIC) evoluează în 
timp, apar generaţii mai performante. Generaţia TIC-AB, după costurile de 
soluţionare a grupului de probleme x, este inferioară generaţiei TIC-BC etc. 
(figura 4). 

). 

In these circumstances, ICT purchasing and
problems can be expressed by function: f(k,x)= k

quantum of preventive costs (k *) is determin
, 1- =0;   

To convince us that the ICT costs for k 
determine the second 

1=

costs k *, total costs wi

The total costs will be equal to zero in situa
will be solved x1 problems. Variable x1 is determ

 

; 

If with the aid of ICT are solved problem

will be: 

For the number of problems = , th

be: 

Original conditions of the implementation le
proportionality coefficient from the reverse d
preventive and specific costs  ( ) serve as param
number of features of ICT.   

Information and Communication Technolog
time, appear new, more performing generations. A
the problems, generation ICT-AB is inferior in co
generation etc. (Fig.4). 
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Figura 4. Evoluţia costului total al soluţionării problemelor cu TIC 
Figure 4. Evolution of the total cost of solving problems with ICT 

Sursa: elaborată de autor 
Source: elaborated by the author 

 
Implementarea unor tot mai eficiente generaţii 

determină costurile totale legate de soluţionarea 
problemelor să descrie linia ABCDE. Costurile totale 
după TIC-0 constituie a(0) ; după TIC – 1 constituie 

  

Pentru numărul de probleme  aceste costuri 

coincid: ; 

  

Ecuaţia are soluţii pentru  . Începând cu 

numărul de probleme soluţionate   TIC – 0 
devine deficientă. 

Procesul de tehnologizare informaţională a 
Republicii Moldova este susţinut de autorităţi, de 
personalul academic şi didactic din ţară prin organizarea 
diverselor conferinţe pentru soluţionarea aspectelor 
tehnice, juridice, economice, sociale etc. Actualmente, 
sunt necesare eforturi pentru soluţionarea unui şir de 
probleme, ce ar facilita procesul de tehnologizare a 
activităţilor umane, în particular: elaborarea unei metodici 
pentru efectuarea studiilor de fezabilitate a elaborărilor 
noi, a renovării celor din funcţii; organizarea prin pârghii 
economice, administrative, stimulente, antistimulente, 
încorporarea tehnologiilor informaţionale în activităţile 
umane; corelarea remunerării muncii personalului cu 
capacităţile acestora de a activa în condiţiile 
informatizării; ştiinţific, argumentarea unei tehnologii de 
administrare, gestionare, conducere în condiţiile utilizării 
tehnologiilor informaţionale; elaborarea tehnologiilor de 
colectare, procesare, prestare şi difuzare a informaţiei 
adecvate posibilităţilor tehnologiilor informaţionale 
moderne; elaborarea metodelor economico-matematice – 
parte componentă a tehnologiilor informaţionale, care ar 
contribui la eficientizarea economiei; stimularea creşterii 
numărului de probleme ce pot şi trebuie să fie soluţionate 
de tehnologiile informaţionale. 

Implementing a more efficient generation 
makes the total costs related problems to describe the 
line ABCDE. The total costs for ICT-0 constitutes 
a(0) ; for ICT - 1 constitutes 

   

For the number of problems  these 

costs coincide: ; 

  

The equation has solutions for  . 

Since the number of solved problems   
ICT - 0 become deficient. 

By organizing various conferences targeted to 
solve technical, legal, economic, social issues, the 
process of information development in the Republic of 
Moldova is supported by the authorities, the academic 
and teaching staff in the country etc. Nowadays, 
efforts are needed to solve a number of issues that 
would facilitate the process of IT development in 
human activities, and in particular: developing a 
method for carrying out feasibility studies for new 
developments; organizing through the economic and 
administrative leverages, incentives, barriers, 
incorporating information technologies in human 
affairs; linking remuneration of staff work with their 
ability to work in the conditions of information 
development, scientifically, to argue the use of a 
management, leadership technology; to develop 
technologies for collecting, processing and 
dissemination of adequate information for using the 
possibilities of modern information technologies; to 
develop economic and mathematical methods - part of 
information technologies, which would contribute to 
improving the economy; to stimulate the increase of 
problems that can and should be solved by information 
technologies. 
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