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Preocuparea privind schimbarile demogra-
fice a provocat modernizarea sistemelor de pensii
in majoritatea tarilor lumii. Constatarile bazate
pe investigatia practicilor internationale, prezen-
tate in articol, confirmad faptul ca nivelul de edu-
catie si de cultura financiard au un impact pozitiv
semnificativ asupra dezvoltarii sistemelor natio-
nale de pensii. Aceste dovezi ofera o justificare a
cresterii nivelului de educatie financiard in Repu-
blica Moldova, in special pentru anumite subpo-
pulatii specifice, care risca sa nu aiba cunostinte
financiare suficiente pentru a aborda, in mod
adecvat, problemele ce tin de reformarea siste-
mului de pensii.
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sii, educatia financiard, culturd financiara.
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1. Introducere

In majoritatea tarilor, standardele de viata,
asistenta medicald si progresul nutritional au spo-
rit speranta de viata. Potrivit Organizatiei Mon-
diale a Sanatatii, intre 2000 si 2015, speranta glo-
bald de viata a crescut cu cinci ani. Nevoile pri-
vind asigurarea unei societati in varsta cu o pensie
sigurd, din punct de vedere financiar, au determi-
nat schimbéri in organizarea alocarii pensiilor.
Tarile cu sistem de pensii pay-as-you-go (PAYG)
se transforma activ in sisteme de pensii pe mai
multe niveluri si interdependente, bazate atat pe
participarea angajatilor, cat si pe implicarea anga-
jatorilor (contributii determinate si planuri de
pensii cu beneficii determinate), care duc la redu-
cerea poverii asupra bugetelor de stat si stimula-
rea dezvoltdrii pietelor financiare nationale. In
Republica Moldova, sistemul de pensii este nca
organizat pe baza principiului PAYG, in care
beneficiile de pensionare de stat sunt finantate
prin contributiile percepute de la lucratorii ac-
tuali. Potrivit cercetarii Bancii Mondiale, sistemul
PAYG, in Republica Moldova, trebuie reformat,
dupd cum rezultd din scaderea raportul dintre
pensia medie si salariul mediu: de la 44,9%, in
1998, la 28%, Tn 2013, cu perspectiva scaderii la

Revista / Journal ,,ECONOMICA” nr.3 (105) 2018

369.5(478) + 336.01:001.9

THE INFLUENCE OF
POPULATION’S FINANCIAL
LITERACY ON PENSION
SYSTEM REFORM

Assoc. Prof. PhD Svetlana BILOOCAIA, ASEM
biloocaiasvetlana@gmail.com

Concern about demographic changes
caused the modernization of pension systems in
most countries of the world. The findings based
on international practices investigation presented
in the article confirm that the level of financial
literacy has a significant positive impact on the
development of national pension systems. These
evidences provide a rationale for raise the level
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that risk not having sufficient financial knowledge
to adequately address the problems associated
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1. Introduction

In most countries, standards of living,
healthcare and nutrition advancements have in-
creased life expectancy. According to the World
Health Organization, between 2000 and 2015,
global life expectancy rose by five years. The
needs in providing ageing societies with a finan-
cially secure retirement initiated changes in the
organization of pension provision. The countries
with pay-as-you-go (PAYG) pension system are
actively transforming into multilevel and interre-
lated pension schemes based both on the parti-
cipation of the employees and on the involvement
of employers (defined contribution and defined
benefit pension plans), resulted in reducing the
burden on state budgets and in stimulation of
national financial markets development. In the
Republic of Moldova the pension system is still
organized based on the PAYG principle, in which
state retirement benefits are financed by contri-
butions levied from current workers. According
to the World Bank’ investigation, PAYG system
in the Republic of Moldova has to be reformed, as
seen from the decrease in the ratio of pension
payments to average wages from 44.9% in 1998
to 28% in 2013 with the prospect of decreasing
up to 20% in 2020 [10], a reduction of the
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20%, in 2020 [10], o reducere cu 40% a numaru-
lui de contribuabili a dus la o crestere a ponderii
cheltuielilor cu pensiile in PIB, de 11%, in 2016
[2]. Necesitatea reformei sistemului de pensii, ca
unul dintre obiectivele strategice, a fost aprobata
in Strategia Nationala ,,Moldova 20207, in care
prioritétile au fost indicate prin ,,asigurarea suste-
nabilitatii financiare a sistemului de pensii” [6] si
unele actiuni pentru reforma sistemului de pen-
sii In ultimii ani, deja, au fost puse in aplicare.
Astfel, conform directivelor Uniunii Europene
(UE), cadrul legislativ national a fost imbunatatit;
au fost Tnregistrate unele fonduri de pensii private
etc. Cu toate acestea, sistemul national de pensii
se bazeaza, inca, numai pe finantarea publica.

Scopul acestui studiu consta in investigasia
experientei internationale, analiza impactului edu-
catiei financiare a persoanelor asupra moderni-
zarii sistemelor nationale de pensii si identificarea
perspectivelor de imbunatatire a sistemului de
pensii, in Republica Moldova, prin cresterea nive-
lului de educatie a diferitelor segmente ale popu-
latiei in domeniul finantelor.

2. Metode aplicate

Cercetarea, prezentatd in acest articol, a
fost pusa in aplicare folosindu-se metode de cer-
cetare, precum: metoda documentara, analogia si
gruparea, metoda datelor cantitative si calitative,
metoda grafica, sinteza si metoda de analiza com-
parativa. Studiul se regaseste in datele obtinute de
la Banca Mondiald, Organizatia pentru Cooperare
si Dezvoltare Economicd (OCDE), Banca
Nationald a Moldovei (BNM), Centrul Analitic
EXPERT-GRUP, Comisia Nationala pentru Pie-
tele Financiare a Republicii Moldova (CNPF) etc.

3. Sinteza literaturii de specialitate

Responsabilitatea si riscul pentru deciziile
financiare, care au un impact major asupra vietii
persoanelor, in special a pensiilor, sunt tot mai
mult transferate de la guvern si angajatori la lucra-
tori. In prezent, in cazul in care persoanele trebuie
sa ia decizii optime ce tin de pensionare, ele pot
avea nevoie de cunostinte specifice privind siste-
mul de pensii din tara lor si de regulile propriilor
aranjamente de pensii [14], precum si responsabili-
tatea pentru planificarea venitului lor de pensie,
gestionarea economiilor de pensii, alegerea intre
sistemele de pensii cu contributii determinate si
planul de beneficii determinate, pentru luarea
deciziei cu privire la contributia la conturile de
pensii etc., ceea ce este destul de complicat Tn
zilele noastre, in conditiile progresului tehnologic,
al inovatiilor si al cresterii integrarii pietei.

Educatia financiara este un concept relativ
tanar, fiind definit pentru prima data in 1997, drept

number of taxpayers by 40%, resulted in an
increase in the share of pension expenditures in
GDP to 11% in 2016 [2]. The necessity of pen-
sion system reform, as one of the strategic objec-
tives, was approved in the National Strategy
“Moldova 2020, whereas priorities were indica-
ted “ensuring financial sustainability of the pen-
sion system” [6], and some actions for pension
system reform have already been undertaken du-
ring last years. Thus, based on the European
Union (EU) Directives the national legal frame-
work was improved; were registered some private
pension funds etc. However, national pension
system is still based only on public funding.

The purpose of this study is: based on in-
vestigation of international experience, to analyse
the impact of financial literacy of individuals on
the modernization of national pension systems
and to identify the prospects for improving the
pension system in the Republic of Moldova by
raising the educational level of various segments
of population in the finance.

2. Applied methods

The investigation presented in this article
was implemented based on such research methods
as: documentary method, analogy and grouping,
quantitative and qualitative data method, graphi-
cal method, method of synthesis and comparative
analysis method. Analyses is found on the data
obtained from World Bank, Organization for Eco-
nomic Co-operation and Development (OECD),
National Bank of Moldova (NBM), EXPERT-
GRUP Centru Analitic, National Commission for
Financial Markets of the Republic of Moldova
(NCFEM) etc.

3. Literature review

The responsibility and risk for financial
decisions that have a major impact on an indivi-
dual’s future life, notably pensions, are being
shifted increasingly to workers and away from
government and employer. Currently, if indivi-
duals need to make optimal decisions related reti-
rement, they may need specific knowledge con-
cerning the pension system in their country and the
rules of their own pension arrangements [14]
as well as have responsibility for planning their
retirement income, for choosing fund should
manage their pension savings, for choosing bet-
ween defined-contribution pension scheme and
defined-benefit plan, for making decision how
much to contribute to retirement accounts etc.,
what is complicated nowadays in conditions of
technological progress, innovations and increasing
market integration.
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»abilitatea unei persoane de a-si folosi cunostintele
si aptitudinile pentru gestionarea eficienta resurselor
financiare Tn vederea securitatii financiare pe toata
durata vietii” [4]. Educayia financiara se refera si la
»abilitatea oamenilor de a procesa informatii econo-
mice si de a lua decizii in cunostintd de cauza cu
privire la planificarea financiara, acumularea de
avere, datorii si pensii” [5]. Operationalizarea ter-
menului de educatie financiara este diversa si ar
putea insemna: cunoasterea unui produs financiar,
cunoasterea conceptelor financiare, cu abilitati ma-
tematice sau de calcul (cum ar fi planificarea finan-
ciara etc.) [4]. Educatia financiara este una din
componentele capacitdtii financiare, care includ:
educatia financiard, acces la servicii financiare,
factori comportamentali, influente sociale si emotii,
care pot fi definite atat ca abilitatea de a actiona
(adica de a avea cunostinte), cat si ca oportunitatea
de a actiona (disponibilitatea produselor) [7]. Cul-
tura financiara constituie rezultatul educatiei finan-
ciare, care cuprinde dezvoltarea cunostintelor, abi-
litatilor si caracterului indivizilor. Potrivit OCDE,
educatia financiara ar trebui privitd ca un proces ce
are loc de-a lungul intregii vieti, in dezvoltare si
continuu, 1n special pentru a se tine cont de com-
plexitatea crescuta a pietelor, de nevoile variabile in
diferite stadii de viatd si de informatii din ce 1n ce
mai complexe [14]. Rezultatele educatiei financiare
sunt estimate periodic, cea mai aplicatd fiind o
metoda de evaluare (,,Trei mari” chestiuni), care
cuprind trei grupuri de probleme referitoare la:
functionarea ratelor dobanzilor, efectele inflatiei si
conceptul de diversificare a riscurilor.

OCDE si-a lansat proiectele de educatie fi-
nanciara in 2002, prin elaborarea de politici si reco-
mandari privind principiile si bunele practici pentru
educatia si constientizarea financiara, cu accent pe
sectoare specifice, cum ar fi: creditele, asigurarile si
pensiile private. Tn 2008, proiectul a fost consolidat
prin creareca Retelei OCDE Internationale privind
Educatia Financiard (OECD/ INFE), care faciliteaza
schimbul de informatii, cercetarea si dezvoltarea
instrumentelor politice si a instrumentelor analitice.
Ulterior, liderii OECD si G20 au stabilit si au apro-
bat principiile privind cresterea abilitatilor finan-
ciare si a educatiei financiare a persoanelor, cuprin-
zand documente, precum: Incluziunea financiard
inovatoare; Protectia consumatorilor financiari,
Strategii nationale pentru educatia financiara,
Incluziunea financiara digitala [14].

Tn ultimele decenii, s-au depus multe efor-
turi pentru imbunatatirea culturii financiare,
educatiei financiare, a protectiei consumatorilor si
a transparentei pe piata financiara a UE. Astfel, in
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Financial literacy is a relatively young con-
cept, it was first defined in 1997 as “the ability of a
person to use knowledge and skills to manage
one’s financial resources effectively for lifetime
financial security” [4]. Financial literacy also re-
fers to “people’s ability to process economic infor-
mation and make informed decisions about finan-
cial planning, wealth accumulation, debt, and pen-
sions” [5]. Operationalization of the term financial
literacy is diverse and could imply: knowledge of a
financial product, knowledge of financial concepts,
having mathematical skills or numeracy (such as
financial planning) etc. [4]. Financial literacy is a
component of financial capability, which con-
tains: financial literacy, access to financial servi-
ces, behavioural factors, social influences, and
emotions and may defined as both the ability to act
(i.e. having a knowledge) and the opportunity to
act (i.e. availability of products) [7]. Financial
literacy is an outcome of financial education,
which is the development of knowledge, skills and
character of individuals. According to OECD,
financial education should be regarded as a life-
time, on-going and continuous process, in parti-
cular in order to take account of the increased
complexity of markets, varying needs at different
life stages, and increasingly complex information
[14]. The results of financial education periodically
are estimated, the most applied is a measure (the
“Big Three” issues) comprised three groups of
questions relating to: the working of interest rates,
the effects of inflation and the concept of risk
diversification.

OECD launched its financial education
projects in 2002, by developing policy and re-
commendations on principles and good practices
for financial education and awareness with a
focus on specific sectors such as credit, insurance
and private pensions. In 2008, the project was
enhanced through the creation of the OECD
International Network on Financial Education
(OECD/INFE), which facilitates information sha-
ring, research and development of policy instru-
ments and analytical tools. Later OECD and G20
leaders set out and endorsed the high-level prin-
ciples for financial empowerment and financial
literacy’ growth of individuals, comprised such
documents as: Innovative Financial Inclusion;
Financial Consumer Protection; National Strate-
gies for Financial Education; Digital Financial
Inclusion [14].

In recent years, a lot of effort has been put
into improving financial literacy, consumer pro-
tection and transparency on EU financial market.
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2007, Comisia Europeana a stabilit rolul educatiei
financiare, importanta acesteia pentru consuma-
torii financiari si economia pe piata UE, mai tar-
ziu, au fost publicate opt principii pentru pro-
gramele de educatie financiard si patru initiative
concrete [12]. Parlamentul UE a considerat ca
educatia consumatorilor trebuie sa se desfasoare
pe toatd durata vietii si ar trebui sd inceapa la
scoald si sd se presupund cd implementarea ini-
tiativelor de educatie financiard vor spori cunos-
tintele consumatorilor si increderea in tranzac-
tiile transfrontaliere, sprijinind realizarea Pietei
Unice Europene, cresterea increderii consumato-
rilor Tn piata financiara a UE si dezvoltarea aces-
teia [1], de asemenea, stimularea culturii finan-
ciare este extrem de importantd pentru tarile UE,
in contextul credrii unui produs paneuropean de
pensii personale (PEPP). In dezvoltarea educatiei
financiare, participa activ si un grup de organiza-
tii si asociatii de participanti profesionisti pe piata
financiard europeand, care, in 2017, au lansat o
Platforma Europeana pentru Educatie Financiara.

4. Rezultate si discutii

O gama largd de investigatii implementate
pentru estimarea cunostintelor financiare ale indivi-
zilor demonstreaza cd, in general, nivelul de cunos-
tinte financiare este scazut in intreaga lume, amenin-
tand dezvoltarea moderna a sistemelor de pensii,
care se bazeaza, in special, pe economiile private.
Rezultatele evaludrii educatiei financiare a popu-
latiei, din unele tari europene, au aratat ca ponderea
raspunsurilor corecte variazd in functie de tara
(figura 1).

Thus, in 2007 the EU Commission set out the role
of financial education, its importance for financial
consumers and economy in the EU Market, later
were published eight principles for financial edu-
cation programs and four concrete initiatives [12].
The EU Parliament took the view that education
and empowerment of consumers need to be life-
long, and should begin at school and were pre-
sumed that financial education initiatives will in-
crease consumer knowledge and confidence in
cross border transactions, supporting the comple-
tion of the EU Single Market and increasing con-
sumer confidence in EU financial market and its
development [1], it is also extremely important for
EU countries, in the context of Capital Markets
Union promotion and creation of a pan-European
personal pension product (PEPP). In increasing
financial literacy, actively participate the largest
organizations and associations of professional
participants on the European financial market,
which in 2017 launched a European Platform for
Financial Education.

4. Results and discussions

A vast range of investigation implemented
for the estimation of the individuals® financial
knowledge demonstrates that, in general, the level
of financial literacy is low around the world,
threatening modern pension systems develop-
ment that rely mostly on private savings. The
results of financial literacy evaluation of popu-
lation from some European countries, revealed
that the share of right answers varies notably by
country (figure 1).
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Figura 1. Procentajul raspunsurilor corecte (date ponderate), %
Figure 1. Percentage of correct responses (weighted data), %
Sursa: elaborata de autor pe baza [8, 9] / Source: developed by author based on [8, 9]
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Majoritatea persoanelor din Europa inteleg
influenta inflatiei asupra puterii de cumpdrare a
banilor, precum si relatia dintre risc si renta-
bilitate. Cea mai mare parte a persoanelor intelege
conceptul de dobandd, insd calcularea unei
dobanzi simple asupra economiilor in unele tari
(precum Albania si Federatia Rusd) a reprezentat
0 problema pentru mai mult de jumatate dintre
persoanele intervievate. Cele mai dificile intrebari
pentru oameni au fost cele referitoare la com-
punere, doar In 30% din toate tarile analizate au
dat raspunsurile corecte pentru ele. Pentru a inte-
lege modul in care educatia financiara, in tarile
investigate, influenteaza popularitatea produselor
financiare, am facut o analiza a interdependentei
dintre nivelul de educatie financiare si detinerea
diferitelor produse financiare (figura 2).

The majority of people in Europe understand
the influence of inflation on purchasing power of
money as well as the interrelation between risk and
return. The main part of individuals understand the
concept of interest, but the calculation of simple
interest on savings in some countries (i.e. in the
Albania and the Russian Federation) posed a pro-
blem for over half of persons. The most difficult
questions for people were those on compounding,
only 30% across all analysed countries gave the
right answers for them. To understand how finan-
cial literacy in estimated countries influence on
the popularity of financial products in them, we
did analysis of interdependence between the level
of financial literacy and the holding of different
financial products (figure 2).
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® Detine produsul de platd/ Holds payment product

B Detine un produs de economisire sau pensionare/ Holds saving or retirement product

Detine produsul de credit/ Holds credit product

B Detine asigurari/ Holds insurance

Figura 2. Procentele detinerii de produse financiare (date ponderate),%
Figure 2. Percentages of financial product holding (weighted data), %
Sursa: elaborata de autor pe baza [8, 9] / Source: developed by author based on [8, 9]

Rezultatele cercetdrii indica faptul ca alba-
nezii, ale caror rezultate in evaluarea cunostin-
telor financiare sunt mai rele, demonstreaza cel
mai scazut nivel de detinere a principalelor tipuri
de produse financiare. Pe de alta parte, in Estonia,
unde sunt cele mai bune rezultate a cunoasterii
financiare din regiune, sunt utilizate toate pro-
dusele financiare. Tn general, cel mai Tnalt nivel
de detinere a produselor de economisire sau pen-
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Results of our investigation indicate that,
Albanians, whose results in financial knowledge
evaluation are the worse, demonstrate the lowest
level of holding of all main types of financial
products. On the contrary, in Estonia, where are
the best results in financial knowledge in the
region, are used all major financial products. In
general, the highest level of saving or retirement
product holding demonstrate countries with better
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sionare il demonstreaza tarile cu o mai buna inte-
legere a conceptului valorii in timp a banilor si a
dobanzilor platite la imprumut (adicd Germania
si Olanda). Cercetarea relevd, de asemenea, ca
experienta negativa din trecut poate distorsiona,
in mod semnificativ, decizia financiara a persoa-
nelor. Aceasta tendinta este deosebit de actuala in
tarile In curs de dezvoltare, in care cele mai
importante elemente, care au influentat nivelul de
educatie financiard, cuprind: experienta, abilitétile
cognitive, nivelul de educatie, fundalul social si
dezvoltarea pietei financiare [4]. Pentru a analiza
ce factori, pe langéd educatia financiard, pot influ-
enta asupra dezvoltarii sistemului privat de pensii,
a fost investigat raportul dintre activele fondurilor
de pensii si PIB precum si unii dintre cei mai
importanti indicatori financiari (tabelul 1).

understanding of concept of time value of money
and interest paid on loan (i.e. Germany and
Netherlands). Investigation also reveals that nega-
tive experience in the past can significantly dis-
tort individuals’ financial decision despite of
his/her level of financial literacy. This tendency is
especially topical in developing countries, where
the most important elements influenced the level
of financial literacy comprise: experience, cog-
nitive skills, level of education, social background
and development of the financial market [4]. To
analyse what factors, besides the financial lite-
racy, can influence on the development of the
private pension system, was investigated the
interrelation between the ratio of pension funds’
assets to GDP and some of the most important
financial indicators (table 1).

Tabelul 1/ Table 1

Analiza comparativa a principalilor indicatori financiari, 2016/
Comparative analysis of the main financial indicators, 2016

Activele IZ;B gg Creditul intern
fondurilor de IocEi tor acordat de sectorul |Capitalizarea| Valoarea
pensii private (curent financiar de piata | tranzactiilor
Tara/Count (% dinPIB)/ USD) / (% din PIB)/ (% din PIB)/ | (% din PIB)/
Y Assets of Domestic credit Market Stocks
: GDP per . e
private sarsiiie provided by capitalization | traded value
pension funds (cufrent financial sector | (% of GDP) | (% of GDP)
[0) [0)
(% of GDP) USD) (% of GDP)
Austria/ Austria 6,2 44757,6 129,9 31,0 6,8
Republica Ceha/
Czech Republic 7,9 18483,7 66,7 21,9 5,2
Estonia/ Estonia 15,4 17736,8 81,1 10,8 7,5
Germania/ Germany 18,2 42161,3 133,8 49,3 32,3
Ungaria/Hungary 45 12820,1 57,8 17,9 6,2
Italia/ Italy 5,2 30669,0 170,6 27,39 95,5
Olanda/ Netherlands 197,3 45637,9 203,6 103,7 54,1
Marea Britanie/
United Kingdom 85,8 40412,0 165,8 77,9 78
Statele Unite ale
Americii / United 100,6 57638,2 241,9 146,9 225,9
States of America
STy 4,0 87484 52,8 485 10,9
Russian Federation
Republica Moldova/
Republic of Moldova D fell2 g i e

Sursa: elaborat de autor pe baza [11, 14, 15] / Source: developed by author based on [11, 14, 15]
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Rezultatele cercetarii aratd ca, pe langa
educatia financiara, la evolutia sistemului privat
de pensii influenteaza semnificativ PIB-ul pe cap
de locuitor si nivelul de dezvoltare al pietei
financiare. Astfel, in tarile cu nivel ridicat de edu-
catie financiard, cea mai mare parte a capitalului
este acumulatd in fondurile de pensii private din
SUA, Marea Britanie si Olanda, care nu numai ca
demonstreaza PIB-ul pe cap de locuitor la nivel
inalt, ci si piata de capital dezvoltata cu institutiile
financiare bine functionate, precum si un cadru
legal si fiscal solid.

Cercetarea a ardtat, de asemenea, ca tarile
in curs de dezvoltare, din Europa Centrald si de
Est, au un nivel mai scdzut al cunostintelor finan-
ciare, precum si un grad mai scazut de incluziune
financiard, in comparatie cu cele mai dezvoltate
tari din Europa de Vest. Insuficienta educatiei
financiare incetineste dezvoltarea pietei financiare
soldandu-se consecinte negative asupra econo-
miei [3]. Dinamica raportului dintre activele fon-
durilor de pensii private si PIB (figura 3) con-
firma faptul ci tarile cu cel mai scazut nivel de
educatie financiara inregistreazd o crestere mai
lenta a activelor fondurilor de pensii private (o
scala numerica pe partea dreapta a figurii 3).
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The results of analysis show that besides
the financial literacy, on the private pension sys-
tem evolution the important influence has the
GDP per capita and level of financial market
development. Thus, during countries with high
level of financial literacy the biggest amount of
capital is accumulated in private pension funds in
USA, Great Britain, Netherlands which not only
demonstrate the high level GDP per capita, but
have the well-developed capital market with well-
functioning financial institutions, sound legal and
tax framework.

Investigation also revealed that developing
countries of Central and Eastern Europe represent
lower level of financial literacy as well as the
lower degree of financial inclusion in comparison
to the most developed countries of West Europe.
Those results of inefficient financial education
slow down their financial market development
with negative consequences to economy [3]. The
dynamic of private pension funds assets’ ratio to
GDP, showed in figure 3, approves that the coun-
tries with lowest level of financial education have
slowest growth of private pension funds’ assets (a
numerical scale on the right side of figure 3).
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Figura 3. Evolutia ponderii activelor fondurilor de pensii private in PIB,%
Figure 3. The evolution of private pension funds assets’ ratio to GDP, %
Sursa: elaborata de autor pe baza [14]/ Source: developed by author based on [14]

Rezultatele de exceptie in dezvoltarea
sistemului privat de pensii sunt demonstrate de
Olanda, unde ponderea activelor fondurilor de
pensii private in PIB este cea mai mare in
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The exception results in private pension
system development are demonstrated by the
Netherlands, where, the share of private pension
funds’ assets in GDP is the highest all around the
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intreaga lume, aproape a ajuns la 200% (scala
numerica pe partea stdnga a figurii 3). Principalul
motiv al acestui succes este buna organizare a
educatiei financiare in domeniul pensiilor. Astfel,
in Olanda, Platforma Money Wise organizeaza in
fiecare an Pension3day, in care fondurile de pen-
sii, angajatorii, guvernul, societatile de asigurari
si organizatiile non-profit sporesc gradul de
constientizare a problemelor ce tin de pensii in
randul angajatorilor si angajatilor; pe tot parcursul
anului, informatii despre situatia pensiilor unei
persoane sunt furnizate atat prin scrisoare, cat si
online prin intermediul formularului standardizat
pentru pensii publice si private [13] etc.

Tn Republica Moldova, sistemul de pensii
se bazeaza inca pe modelul de solidaritate intre
generatii (PAYG), sistemul este nesustenabil si
inechitabil cu un raport de sustinere economica
de numai 1.2 [2], ceea ce a dus la plati extrem de
scizute ale pensiilor. In aceasta situatie, transfor-
marea sistemului de pensii, bazata pe trei piloni
pe mai multe niveluri, conform experientei UE,
este o necesitate vitald. Dar reforma sistemului de
pensii, inceputd in decembrie 2016, nu a introdus
schimbari structurale si nu a presupus crearea
unui sistem modern de pensii bazat pe compo-
nente publice si private. Printre cele mai impor-
tante reforme actuale, se numara: introducerea
unei noi formule de calcul al pensiilor, egalitatea
cerintelor fata de barbati si femei, cresterea var-
stei de pensionare (63 de ani), prelungirea perioa-
dei de contributie (34 de ani) etc.

Nivelul scazut al educatiei financiare este
unul dintre motivele subdezvoltarii sistemului
national de pensii. In ultimii ani, in Republica
Moldova, au fost implementate cateva proiecte
internationale de incluziune financiara, studii de
educatie financiara, a fost estimat Global Findex,
a fost efectuatd o analiza comparativa a educatiei
financiare intre Republica Moldova si tarile euro-
pene etc. O atentie deosebita a fost acordata spo-
ririi cunostintelor financiare pentru beneficiarii
remitentelor, precum si pentru incluziunea finan-
ciara a tinerilor. De exemplu, proiectele de edu-
catie financiara implementate de Organizatia Inter-
nationald pentru Migratie si Organizatia Inter-
nationald a Muncii, proiectul guvernamental
»~PARE 1 + 17, proiectul de educatie financiara
pentru tineret, cercetarea cadrului regional al
incluziunii financiare a tinerilor etc. BNM si
Fondul European pentru Europa de Sud-Est au
organizat mai multe ateliere de educatie financiara
pentru elevi si profesori in contextul Zilei Mon-

world, almost reached 200% (numerical scale on
the left side of a figure 3). The main reason of
this evolution is in the best practice in providing
financial education of population in the field
of pension provision. Thus, in the Netherlands,
the Money Wise Platform organizes every year
the Pension3day, during which pension funds,
employers, government, insurance companies and
non-profit organizations raise awareness of
pension issues among employers and employees;
all around the year information about a person’s
pension situation is provided both by letter and
online with standardized format across public and
private pensions [13] etc.

In the Republic of Moldova, the pension
system is still based on intergenerational solida-
rity (PAYG) model, the system is unsustainable
and unfair with an economic support ratio of only
1.2 [2], resulted in extremely low pensions pay-
ments. In this situation the pension system’ trans-
formation, based on three pillars multilevel sche-
me according to the EU experience, is a vital
necessity. But, the pension reform, started in
December 2016, did not introduce any structural
changes and did not imply creation modern pen-
sion system based on public and private com-
ponents. Among the most important current
reforms are: introduction of a new pension calcu-
lation formula, equal treatment of men and wo-
men, increased retirement age (63 years), exten-
sion of the contributory period (34 years) etc.

The low level of financial literacy is one of
the reasons of the underdevelopment of the do-
mestic pension system. During last years in the
Republic of Moldova were implemented some
international projects for financial inclusion,
financial education studies, was estimated the
Global Findex, executed comparative analysis of
the financial education between Republic of
Moldova and European countries etc. Particular
attention was paid to financial literacy growth for
remittance recipients as well as to youth financial
inclusion. For example, the Financial Literacy
projects implemented by International Organiza-
tion for Migration and International Labour Orga-
nization, Government’s “PARE 1 + 1” project,
project of Financial education for Youth, inves-
tigation of the Regional Landscape of Youth
Financial Inclusion etc. NBM and European Fund
for Southeast Europe organized several financial
literacy workshops for schoolchildren and tea-
chers in the context of World Savings Day, each
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diale a Economisirii. In fiecare an, BNM si bancile
comerciale organizeazd Saptamana Educatiei
Financiare etc.

In acelasi timp, Republica Moldova, spre
deosebire de alte tari din regiune, nu are statut de
membru OCDE/INFE, precum si elaborarea Stra-
tegiei nationale de educatie financiara, initiata de
Banca Nationald a Moldovei cu sustinerea Fon-
dului European pentru Europa de Sud-Est, nu este
terminatd, ceea ce incetineste suficient procesul
de educatie financiarda si impiedicd reformarea
cadrului financiar, iar lipsa cunostintelor finan-
ciare influenteaza negativ reforma sistemului de
pensii din Republica Moldova. Analiza compara-
tiva a principalilor indicatori financiari autohtoni
si a acelorasi indicatori din tdrile cu sistem de
pensii private dezvoltat demonstreaza ca PIB-ul
pe cap de locuitor, precum si indicatorii de dez-
voltare a pietei financiare in Republica Moldova
sunt cei mai mici, ceea ce are, Tn mod evident, un
impact negativ asupra modernizarii sistemului
actual de pensii.

5. Concluzii

Analiza raportului dintre educatia financiara
populatiei si nivelul de utilizare a produselor finan-
ciare, in tarile europene, a demonstrat ca cunostin-
tele financiare au un impact semnificativ asupra
aplicarii de catre indivizi, a diferitelor produse si
servicii financiare. Educatia financiara este un
factor important pentru dezvoltarea sistemului
privat de pensii, deoarece persoanele, care isi
construiesc propriul plan de pensii, trebuie sa isi
asume o responsabilitate, sd aibd suficiente cunos-
tinte, in ceea ce priveste finantarea si sa inteleaga
regulile sistemului public de pensii si ale celui
administrat privat, impozitarea pensiilor, drepturile
si responsabilitatile acestora; riscurile legate de
pensionare, riscul demografic incluziv, riscul
politic, riscul de inflatie, riscul investitional; pre-
cum si cunostintele financiare relevante pentru
planificarea pensiilor, cum ar fi inflatia, valoarea in
timp a banilor; formarea dobénzii, raportul risc-
venit, efectul costurilor. De asemenea, indivizii
trebuie sa aibd abilititi de a estima necesarul de
venituri de la pensionare atét in faza de acumulare,
cat si in faza de plata, s ia decizii privind partici-
parea la o schema, alegerea fondului de pensii
privat etc. De aceea, un rol important in dezvolta-
rea sistemului de pensii private rezidd in organiza-
rea, de catre autoritati, a programelor educationale,
orientate spre cresterea abilitatilor financiare ale
angajatorilor, angajatilor, tinerilor si chiar a elevilor.

In acelasi timp, conform experientei inter-
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year NBM and commercial banks organize Finan-
cial Education Week etc.

At the same time, the Republic of Moldova,
unlike other countries in region, does not have
any OECD/INFE membership status, elaboration
of the national financial education Strategy,
started by the National Bank of Moldova with
supporting of the European Fund for Southeast
Europe is not finished, what sufficiently slows
down the process of financial education and
hamper for reforming of financial landscape.
Nevertheless, not only the lack of financial lite-
racy negatively influences on the pension system
reform in the Republic of Moldova. Compara-
tive analysis of the main domestic financial indi-
cators and the same indicators from countries
with developed private pension system demons-
trates that the GDP per capita, as well as the indi-
cators of financial market development in the
Republic of Moldova are the lowest that obvi-
ously has negative impact on current pension
system modernisation.

5. Conclusions

Implemented analysis of the interrelation
between the individuals’ financial knowledge and
the holding of different financial products in
some European developed and developing coun-
tries demonstrates that financial knowledge has a
significant impact on individuals' application of
different financial products and services. Finan-
cial literacy is an important factor for private
pension system development, because indivi-
duals, constructing their own pension plan, must
assume greater responsibility and knowledge
regarding their finance and understand the public
and private pensions rules, retirement taxation, their
rights and responsibilities; risks related to retire-
ment, inclusive demographic risk, political risk,
inflation risk, investment risk; financial knowledge
relevant for retirement planning, such as inflation,
time value of money; interest compounding, risk-
return relation, effect of costs. Also, individuals
must be able to estimate their retirement income
needs both in accumulation and pay-out phase,
take decisions regarding participation in a scheme,
choice of provider etc. That is why an important
role in private pension system development has the
organization by the authorities of the educational
programs, directed on the growth of financial
literacy of the employers, employees, youth and
even pupils.

At the same time, according the interna-
tional experience, besides the insufficient finan-
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nationale, pe langa lipsa cunostintelor financiare,
factorii importanti, care limiteazd capacitatea
oamenilor de a participa la schemele de pensii
private, sunt: lipsa oportunititii de economisire
datorata nivelului scazut al salariilor; lipsa unei
legislatii adecvate; lacunele din sistemul impo-
zitar; activitatea lucratorilor in sectorul informal,
fara achitarea impozitelor necesare; experienta
negativa a indivizilor in utilizarea serviciilor
financiare in trecut etc. O influentd nefavorabila
asupra dezvoltdrii sistemelor de pensii private o
are si piata financiard subdezvoltatd cu o gama
restransa de instrumente financiare pentru inves-
titii, din acest motiv, este foarte important, pe
langa cresterea gradului de educatie financiard a
populatiei, sd fie puse in aplicare, in Republica
Moldova, masurile de modernizare a pietei de
capital prin Imbunatatirea cadrului legal, cresterea
transparentei si lichiditatii, aparitia noilor instru-
mente financiare, modernizarea infrastructurii etc.

cial knowledge, the important factors limiting
people’s ability to participate in private pension
schemes are: lack of opportunity to saving due to
low level of salary; absence of appropriate legis-
lation; gaps in taxation; the work in the informal
sector; negative experience in the past etc. The
negative influence on private pension system
development has underdeveloped financial mar-
ket and narrow range of investments alternatives,
because of these it is very important, in addition
to raising of the population’ level of financial
literacy, to implement in the Republic of Moldova
the measures for capital market modernization
through legal framework improvement, market
transparency and liquidity increasing, appearance
the new financial instruments, infrastructure
modernization etc.
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