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 General Standards ï IVS 105 

Valuation Approaches and Methods 

 
SEV 105 AbordŁri Ἠi metode de 

evaluare 

 

Discount Rate 

50.31. Valuers may use any reasonable 

method for developing an appropriate 

discount rate. While there are many 

methods for developing a discount rate 

or determining the reasonableness of a 

discount rate, a non-exhaustive list of 

common methods includes: 

(a) a capital asset pricing model 

(CAPM), 

(b) a weighted average cost of capital 

(WACC), 

(c) observed or inferred rates/yields, 

(d) a build-up method. 

Rata de actualizare 

50.31 Evaluatorii pot utiliza orice 

metodŁ rezonabilŁ de stabilire a unei 

rate de actualizare adecvate. DeἨi 

existŁ mai multe metode prin care se 

poate stabili o ratŁ de actualizare sau 

determina dacŁ o anumitŁ ratŁ 

de actualizare este rezonabilŁ, o listŁ 

neexhaustivŁ a metodelor folosite 

uzual include: 

(a) modelul de evaluare a activelor 

financiare (CAPM), 

(b) costul mediu ponderat al capitalului 

(WACC), 

(c) ratele/randamentele observate sau 

deduse, 

(d) metoda de construire ´n trepte. 

ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 

50.31 ʆʮʝʥʱʠʢʠ ʤʦʛʫʪ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʣʶʙʦʡ ʨʘʟʫʤʥʳʡ 

ʤʝʪʦʜ ʜʣʷ ʨʘʩʯʝʪʘ ʧʦʜʭʦʜʷʱʝʡ 

ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʍʦʪʷ 

ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʤʝʪʦʜʦʚ ʜʣʷ 

ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʘʚʢʠ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠʣʠ ʦʧʨʝʜʝʣʝʥʠʷ 

ʧʨʠʤʝʥʠʤʦʩʪʠ ʧʦʜʭʦʜʷʱʝʡ ʩʪʘʚʢʠ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʥʝʧʦʣʥʳʡ 

ʧʝʨʝʯʝʥʴ ʦʙʱʝʧʨʠʥʷʪʳʭ ʤʝʪʦʜʦʚ 

ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ: 

(a) ʄʦʜʝʣʴ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ (CAPM - 

Capital Assets Pricing Model) 

(ʉʪʘʚʢʘ ʜʦʭʦʜʘ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ 

ʢʘʧʠʪʘʣ), 

(b) ʄʦʜʝʣʴ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ (WACC) 

(ʉʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠ 

ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ), 

(c) ʥʘʙʣʶʜʘʝʤʳʝ ʠʣʠ ʚʳʚʝʜʝʥʥʳʝ 

ʩʪʘʚʢʠ / ʜʦʭʦʜʥʦʩʪʠ (ʤʝʪʦʜ 

ʵʢʩʪʨʘʢʮʠʠ), 

(ʜ) ʄʝʪʦʜ ʢʫʤʫʣʷʪʠʚʥʦʛʦ 

ʧʦʩʪʨʦʝʥʠʷ 
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 General Standards ï IVS 105 

Valuation Approaches and Methods 

 

SEV 105 AbordŁri Ἠi metode de 

evaluare 

 

50.33. In developing a discount rate, a valuer 

should consider:  

.......... 
(d) the life/term and/or maturity of the asset and 

the consistency of inputs. For example, the 

maturity of the risk-free rate applied will depend 
on the circumstances, but a common approach is 

to match the maturity of the risk-free rate to the 

time horizon of the cash flows being considered,  

50.33 La elaborarea ratei de actualizare, 

evaluatorul ar trebui sŁ ia ´n considerare: 

(a) tipul de activ supus evaluŁrii. De exemplu, 
ratele de actualizare utilizate la evaluarea datoriei 

ar putea fi diferite de cele utilizate la evaluarea 

proprietŁἪii imobiliare sau a unei ´ntreprinderi, 
(b) ratele implicite rezultate din v©nzŁrile 

comparabile efectuate pe piaἪŁ, 

(c) localizarea geograficŁ a activului Ἠi/sau 
localizarea pieἪelor pe care activul s-ar vinde, 

(d) durata de viaἪŁ/termenul Ἠi/sau scadenἪa 

activului Ἠi gradul de coerenἪŁ a datelor de intrare. 

De exemplu, scadenἪa ratei fŁrŁ risc aplicatŁ va 
depinde de circumstanἪe, ´nsŁ o abordare generalŁ 

este sŁ se armonizeze scadenἪa instrumentului fŁrŁ 

risc cu durata fluxurilor de numerar considerate, 
(e) tipurile valorii aplicate ´n evaluare, 

(f) denominarea monedei ´n care se face 

previziunea fluxului de numerar 

50.33 ʇʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 

ʦʮʝʥʱʠʢʫ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ: 

(ʘ) ʪʠʧ ʦʮʝʥʠʚʘʝʤʦʛʦ ʘʢʪʠʚʘ. ʅʘʧʨʠʤʝʨ, ʩʪʘʚʢʠ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʧʨʠ ʦʮʝʥʢʝ ʜʦʣʛʘ, 

ʙʫʜʫʪ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʩʪʘʚʦʢ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʧʨʠ ʦʮʝʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠʣʠ 

ʙʠʟʥʝʩʘ, 

(ʙ) ʩʪʘʚʢʠ, ʧʦʣʫʯʝʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʦʧʦʩʪʘʚʠʤʳʭ 

ʧʨʦʜʘʞ ʥʘ ʨʳʥʢʝ, 

(ʩ) ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʨʘʩʧʦʣʦʞʝʥʠʝ ʘʢʪʠʚʘ ʠ/ʠʣʠ 
ʨʘʩʧʦʣʦʞʝʥʠʝ ʨʳʥʢʦʚ, ʥʘ ʢʦʪʦʨʳʭ ʙʫʜʝʪ 

ʧʨʦʜʘʚʘʪʴʩʷ ʘʢʪʠʚ; 

(ʜ) ʩʨʦʢ ʩʣʫʞʙʳ/ʩʨʦʢ ʠ/ʠʣʠ ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ ʘʢʪʠʚʘ 

ʠ ʩʪʝʧʝʥʴ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ ʚʭʦʜʥʳʭ ʜʘʥʥʳʭ. 

ʅʘʧʨʠʤʝʨ, ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ ʧʨʠʤʝʥʷʝʤʦʡ 

ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʥʦ ʦʙʱʠʡ ʧʦʜʭʦʜ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʩʦʛʣʘʩʦʚʘʥʠʠ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ ʙʝʟʨʠʩʢʦʚʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʩ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, 

(e) ʚʠʜʳ ʩʪʦʠʤʦʩʪʠ, ʧʨʠʤʝʥʷʝʤʳʝ ʧʨʠ ʦʮʝʥʢʝ, 
(f) ʠʩʧʦʣʴʟʫʝʤʫʶ ʚʘʣʶʪʫ ʜʣʷ ʧʦʩʪʨʦʝʥʠʷ 

ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ 

Type of Cash Flow 

50.5. .......... 

(c) Nominal versus real: Real cash flow does not 
consider inflation whereas nominal cash flows 

include expectations regarding inflation. If 

expected cash flow incorporates an expected 
inflation rate, the discount rate has to include an 

adjustment for inflation as well.  

 

Tipul fluxului de numerar  

50.5.  .......... 

(c) Termeni nominali versus termeni reali: fluxul 
de numerar exprimat ´n termeni reali nu ia ´n 

considerare aἨteptŁrile privind inflaἪia, ´n vreme 

ce inflaἪia este inclusŁ ´n fluxul de numerar 
exprimat ´n termeni nominali. DacŁ fluxul de 

numerar previzionat include rata preconizatŁ a 

inflaἪiei, rata de actualizare trebuie sŁ includŁ 

totodatŁ Ἠi o ajustare pentru inflaἪie. 

ʊʠʧ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ 

50.5.  .........  

(c) ɽʩʣʠ ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ 

ʚʢʣʶʯʘʝʪ ʦʞʠʜʘʝʤʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, 

ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʪʘʢʞʝ ʜʦʣʞʥʘ 

ʚʢʣʶʯʘʪʴ ʧʦʧʨʘʚʢʫ ʥʘ ʠʥʬʣʷʮʠʶ ʠ ʥʘʦʙʦʨʦʪ 

(d) ɺʳʙʦʨ ʠʩʧʦʣʴʟʫʝʤʦʡ ʚʘʣʶʪʳ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ 

ʥʘ ʠʥʬʣʷʮʠʶ ʠ ʧʨʝʜʧʦʣʘʛʘʝʤʳʝ ʨʠʩʢʠ. 
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ʇʆʉʊɸʅʆɺʃɽʅʀɽ ˉ 958 ʦʪ 04-08-2003 ʦʙ ʫʪʚʝʨʞʜʝʥʠʠ ɺʨʝʤʝʥʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʦʙ ʦʮʝʥʢʝ ʦʙʲʝʢʪʦʚ ʥʝʜʚʠʞʠʤʦʛʦ 

ʠʤʫʱʝʩʪʚʘ ʆʧʫʙʣʠʢʦʚʘʥ : 15-08-2003 ʚ Monitorul Oficial ˉ 177 ʩʪʘʪʴʷ ˉ 1006 

ʇ 94. ʄʝʪʦʜ ʧʦʩʪʨʦʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʥʜʠʚʠʜʫʘʣʴʥʫʶ ʦʮʝʥʢʫ ʢʘʞʜʦʛʦ ʵʣʝʤʝʥʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ:  

- ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʨʠʙʳʣʠ,  

- ʩʪʘʚʢʘ ʦʞʠʜʘʝʤʦʡ ʠʥʬʣʷʮʠʠ,  

- ʩʪʘʚʢʘ ʨʠʩʢʘ. 

ʈʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʨʠʙʳʣʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʳʭ ʙʝʟʨʠʩʢʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠʣʠ ʠʥʚʝʩʪʠʮʠʡ ʩ 

ʤʠʥʠʤʘʣʴʥʳʤ ʨʠʩʢʦʤ. ʈʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʨʠʙʳʣʠ ʥʝ ʫʯʠʪʳʚʘʝʪ ʠʥʬʣʷʮʠʶ ʠ ʷʚʣʷʝʪʩʷ ʦʜʠʥʘʢʦʚʦʡ ʜʣʷ ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ 

ʚ ʥʘʮʠʦʥʘʣʴʥʫʶ ʵʢʦʥʦʤʠʢʫ. 

ʉʪʘʚʢʘ ʦʞʠʜʘʝʤʦʡ ʠʥʬʣʷʮʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʬʠʮʠʘʣʴʥʳʭ ʧʨʦʛʥʦʟʦʚ ʦʙ ʠʥʬʣʷʮʠʠ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ. 

ʉʪʘʚʢʘ ʨʠʩʢʘ ʦʪʨʘʞʘʝʪ ʢʦʤʧʝʥʩʘʮʠʶ, ʢʦʪʦʨʫʶ ʠʥʚʝʩʪʦʨ ʦʞʠʜʘʝʪ ʧʦʣʫʯʠʪʴ ʟʘ ʜʝʥʴʛʠ, ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʝ ʚ ʦʙʲʝʢʪ ʥʝʜʚʠʞʠʤʦʛʦ 

ʠʤʫʱʝʩʪʚʘ.  

ʉʪʘʚʢʘ ʨʠʩʢʘ ʚʢʣʶʯʘʝʪ:  

- ʨʠʩʢ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ,  

- ʨʠʩʢ ʥʝʦʞʠʜʘʥʥʦʡ ʠʥʬʣʷʮʠʠ, 

- ʨʠʩʢ ʥʠʟʢʦʡ ʣʠʢʚʠʜʥʦʩʪʠ, ʭʘʨʘʢʪʝʨʥʦʡ ʜʣʷ ʦʙʲʝʢʪʦʚ ʥʝʜʚʠʞʠʤʦʛʦ ʠʤʫʱʝʩʪʚʘ. 
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Rata de bazŁ se aprobŁ ´n calitate de ratŁ de referinŞŁ 

pentru principalele operaŞiuni de politicŁ monetarŁ pe 

termen scurt. 

 
ɹʘʟʠʩʥʘʷ ʩʪʘʚʢʘ ʫʪʚʝʨʞʜʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ 

ʦʨʠʝʥʪʠʨʦʚʦʯʥʦʡ ʩʪʘʚʢʠ ʧʦ ʦʩʥʦʚʥʳʤ ʢʨʘʪʢʦʩʨʦʯʥʳʤ 

ʦʧʝʨʘʮʠʷʤ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʠ.  

 

 

European Business Valuation Standards 2020 | EBVGN 2: Discount Rates in the Discounted Cash Flow Method.  

4.3. Risk-free rate 

ɺ ʢʘʯʝʩʪʚʝ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʮʝʥʥʳʤ 

ʙʫʤʘʛʘʤ ʩ ʧʝʨʠʦʜʦʤ ʦʙʨʘʱʝʥʠʷ, ʙʣʠʟʢʠʤ ʩʨʦʢʫ ʧʨʦʛʥʦʟʠʨʫʝʤʦʤʫ ʜʝʥʝʞʥʦʤʫ ʧʦʪʦʢʫ (ʪʦ ʝʩʪʴ 3 ï 5 ʣʝʪ ).  

- Baza de date interactivŁ https://www.bnm.md/ro/search 

- Rezultatele licitaἪiilor de v©nzare a VMS https://www.bnm.md/bdi/pages/reports/dop/DOP10.xhtml?id=0&lang=ro 

 

https://www.bnm.md/ro/search
https://www.bnm.md/bdi/pages/reports/dop/DOP10.xhtml?id=0&lang=ro
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2. ʉʪʘʚʢʘ ʦʞʠʜʘʝʤʦʡ ʠʥʬʣʷʮʠʠ. 

ƉƸƬ ƸƹƧƩƱƯ, ƺƱƧƮƧƴƴǂƬ ƴƧ ƸƧưƹƬ bnm .md  ǆƩƲǆǅƹƸǆ ƴƵƳƯƴƧƲǃƴǂƳƯ, ƹƵ ƬƸƹǃ ƩƱƲǅƾƧǅƹ ƵƭƯƫƧƬƳƺǅ 
ƯƴƻƲǆƽƯǅ. 

RelaŞia dintre rata nominalŁ a dob©nzii, rata realŁ a dob©nzii ĸi 

rata inflaŞiei este reprezentatŁ ´n EcuaŞia lui Fisher: 

░►
 ►▪▫□
░░
ȟ 

sau 

░►
 ►▪▫□

░░
●  Ϸ, 

unde 

Ὥ - rata realŁ a dob©nzi (rata fŁrŁ risc); 

Ὥ  - rata nominalŁ a dob©nzii. 

 

https://www.bnm.md/ro/content/rata-reala-dobanzii-0 

ExprimatŁ ´n forma aproximŁrii liniare aceasta este: 

i = r + ˊe 

unde, 

i  ï rata nominalŁ a dob©nzii; 

r ï rata realŁ a dob©nzii; 

ˊeï rata inflaŞiei aĸteptate. 

prin urmare formula de calcul a ratei reale a dob©nzii poate fi 

scrisŁ: 

r = i - ˊe 

 

ʅʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʤʦʞʝʪ ʠʤʝʪʴ ʪʦʣʴʢʦ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ, ʘ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʨʠʙʳʣʠ ʤʦʞʝʪ ʠʤʝʪʴ ʢʘʢ 

ʧʦʣʦʞʠʪʝʣʴʥʳʝ, ʪʘʢ ʠ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ. ʈʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʦʢʘʟʳʚʘʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ, ʢʦʛʜʘ ʫʨʦʚʝʥʴ 

ʠʥʬʣʷʮʠʠ ʧʨʝʚʳʰʘʝʪ ʥʦʤʠʥʘʣʴʥʫʶ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ. 

Conform ultimei runde de prognozŁ, rata inflaἪiei medii anuale va constitui 13.7 la sutŁ ´n anul 2023 Ἠi 5.5 la sutŁ ´n 2024. 

Strategia politicii monetare a BŁncii NaŞionale a Moldovei pe termen mediu (https://www.bnm.md/ro/content/strategia-politicii -

monetare-bancii-nationale-moldovei-pe-termen-mediu): "Pentru asigurarea ĸi menŞinerea stabilitŁŞii preŞurilor pe termen mediu, 

Banca NaŞionalŁ a Moldovei va menŞine inflaŞia (mŁsuratŁ prin indicele preŞurilor de consum) la nivelul de 5.0 la sutŁ anual cu o 

posibilŁ deviere de Ñ 1.5 puncte procentuale, fiind considerat nivelul optim pentru creĸterea ĸi dezvoltarea economicŁ a 

Republicii Moldova pe termen mediu." 
 

https://www.bnm.md/ro/content/rata-reala-dobanzii-0
https://www.bnm.md/ro/content/strategia-politicii-monetare-bancii-nationale-moldovei-pe-termen-mediu
https://www.bnm.md/ro/content/strategia-politicii-monetare-bancii-nationale-moldovei-pe-termen-mediu
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https://www.researchgate.net/publication/350107498_Teoria_evaluarii 
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13 

Modelul de evaluare a activelor financiare (CAPM)  - ƳƵƫƬƲǃ ƵƽƬƴƱƯ ƻƯƴƧƴƸƵƩǂƼ ƧƱƹƯƩƵƩ (ƘƇƗƓ) 
ɺ ʢʘʯʝʩʪʚʝ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʣʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʄʦʜʝʣʴ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʢʘʧʠʪʘʣʴʥʳʝ ʘʢʪʠʚʳ 

(Capital Asset Pricing Model). ʌʦʨʤʫʣʘ CAPM ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʨʘʢʪʠʢʝ ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 
 

╨╬▬ ╡█ ♫►▄■▄○▄►▄▀ᶻ╡□ ╡█ ╢ ╢ ╒, 
ʛʜʝ 

Ycp - ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ; 

Rf - ʙʝʟʨʠʩʢʦʚʘʷ ʩʪʘʚʢʘ; 

Rm - ʩʨʝʜʥʝʨʳʥʦʯʥʘʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ; 

(Rm - Rf) - ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ; 

ɓrelevered - ʢʦʵʬʬʠʮʠʝʥʪ ʙʝʪʘ, ʫʯʠʪʳʚʘʶʱʝʡ ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ; 

S1 - ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʤʘʣʫʶ ʢʦʤʧʘʥʠʶ (ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʠ ʦʮʝʥʢʝ ʙʠʟʥʝʩʘ); 

S2 - ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʢʦʥʢʨʝʪʥʫʶ ʢʦʤʧʘʥʠʶ (ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʠ ʦʮʝʥʢʝ ʙʠʟʥʝʩʘ); 

ʉ - ʧʨʝʤʠʷ, ʫʯʠʪʳʚʘʶʱʘʷ ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ. 

 

ʆʧʨʝʜʝʣʝʥʠʝ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ (Rf):  

ɺ ʢʘʯʝʩʪʚʝ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʧʨʠʥʠʤʘʝʪʩʷ ʩʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʢ ʧʦʛʘʰʝʥʠʶ ʦʙʣʠʛʘʮʠʡ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʉʐɸ ʩ 20-ʣʝʪʥʠʤ 

ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ, ʢʦʪʦʨʘʷ, ʧʦ ʜʘʥʥʳʤ  ʩʘʡʪʘ ɸʩʚʘʪʘ ɼʘʤʦʜʦʨʘʥʘ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ "01" ʤʘʨʪʘ 2023 ʛʦʜʘ 

ʩʦʩʪʘʚʣʷʝʪ 3,92% 

ʘʜʨʝʩ - http://pages.stern.nyu.edu/~adamodar/ 

1. Implied ERP by month for previous months 

ʩʪʦʣʙʝʮ çT.Bond Rateè, 

ʩʪʨʦʢʘ ʩ ʜʘʪʦʡ, ʥʘʠʙʦʣʝʝ ʙʣʠʟʢʦʡ ʢ ʜʘʪʝ ʦʮʝʥʢʠ (ʧʦʩʣʝʜʥʷʷ). 
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ʆʧʨʝʜʝʣʝʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʙʝʪʘ (ɓrelevered):  

ʂʦʵʬʬʠʮʠʝʥʪ Beta (ɓ) - ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʨʠʩʢ ʚʣʦʞʝʥʠʷ ʚ ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʦʪʨʘʩʣʠ ʠ ʩʣʫʞʠʪ ʤʝʨʦʡ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ 

ʨʠʩʢʘ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʡ ʤʦʞʝʪ ʙʳʪʴ ʠʟʤʝʨʝʥʘ ʘʤʧʣʠʪʫʜʘ ʢʦʣʝʙʘʥʠʡ (ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ) ʮʝʥ ʥʘ ʘʢʮʠʠ ʢʘʢʦʡ-ʣʠʙʦ ʦʪʜʝʣʴʥʦ 

ʚʟʷʪʦʡ ʢʦʤʧʘʥʠʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ ʮʝʣʦʤ, ʜʣʷ ʚʩʝʭ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ 

ʦʙʨʘʟʫʶʪ ʨʳʥʦʢ.  

ʋʯʠʪʳʚʘʷ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʨʘʟʚʠʪʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʘʥʥʳʝ ʦ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʦʤ ʢʦʵʬʬʠʮʠʝʥʪʝ 

ʙʝʪʘ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʙʝʪʳ ʙʝʟ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʠʩʧʦʣʴʟʦʚʘʣʦʩʴ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʦʝ 

ʟʥʘʯʝʥʠʝ ʜʘʥʥʦʛʦ ʢʦʵʬʬʠʮʠʝʥʪʘ (0,59) ʜʣʷ ʦʪʨʘʩʣʠ Real Estate (Operations & Services). 

ʘʜʨʝʩ - http://pages.stern.nyu.edu/~adamodar/ 

ʨʘʟʜʝʣ çDataè, 

ʨʘʟʜʝʣ çCurrent Dataè, 

ʪʘʙʣʠʮʘ çLevered and Unlevered Betas by Industryè, 

ʬʘʡʣ çAll  Emerg Mktè, 

ʩʪʘʚʢʘ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ ʩʦʛʣʘʩʥʦ ʅʘʣʦʛʦʚʦʤʫ ʢʦʜʝʢʩʫ,  

ʩʪʦʣʙʝʮ çUnlevered Betaè, 

ʩʪʨʦʢʘ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ / ʥʘʠʙʦʣʝʝ ʙʣʠʟʢʦʡ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʦʪʨʘʩʣʴʶ. 
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ʆʧʨʝʜʝʣʝʥʠʝ ʩʨʝʜʥʝʨʳʥʦʯʥʦʡ ʧʨʝʤʠʠ (Rm-Rf):  

ʇʨʝʤʠʷ ʟʘ ʨʠʩʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (equity risk premium) ʦʪʨʘʞʘʝʪ ʨʘʩʭʦʞʜʝʥʠʝ ʚ ʜʦʭʦʜʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʘʢʮʠʡ ʥʘʜ 

ʜʦʭʦʜʥʦʩʪʴʶ ʙʝʟʨʠʩʢʦʚʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ. ʈʳʥʦʯʥʘʷ ʧʨʝʤʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ, ʢʦʪʦʨʳʡ ʥʝʦʙʭʦʜʠʤʦ ʜʦʙʘʚʠʪʴ ʢ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʝ, ʯʪʦʙʳ 

ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʠʥʚʝʩʪʦʨʫ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʨʠʩʢ, ʩʚʷʟʘʥʥʳʡ ʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʚ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ.  

ʉʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʢʝ, ʦʧʫʙʣʠʢʦʚʘʥʥʦʡ ʥʘ ʩʘʡʪʝ ɸʩʚʘʪʘ ɼʘʤʦʜʦʨʘʥʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ "01" ʷʥʚʘʨʷ 2023 ʛʦʜʘ, ʨʘʩʩʯʠʪʘʥʥʦʡ ʧʦ 

ʜʘʥʥʳʤ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʩʨʝʜʥʝʨʳʥʦʯʥʘʷ ʧʨʝʤʠʷ ʜʣʷ ʈʝʩʧʫʙʣʠʢʠ ʄʦʣʜʦʚʘ ʧʨʠʥʠʤʘʝʪʩʷ ʢʘʢ ʨʘʟʥʠʮʘ ʤʝʞʜʫ 

ʩʪʦʣʙʮʘʤʠ Total Risk Premium (17,16%) ʠ Country Risk Premium (11,22%) ʠ ʩʦʩʪʘʚʣʷʝʪ: 17,16 - 11,22 = 5,94 %. 

ʘʜʨʝʩ - http://pages.stern.nyu.edu/~adamodar/ 

ʨʘʟʜʝʣ çDataè, 

ʨʘʟʜʝʣ çCurrent Dataè, 

ʪʘʙʣʠʮʘ çRisk Premiums for Other Marketsè, 

ʩʪʨʦʢʘ çMoldovaè, 

ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʩʪʦʣʙʮʘʤʠ çTotal Risk Premiumè ʠ çCountry Risk Premiumè. 

 

ʆʧʨʝʜʝʣʝʥʠʝ ʧʨʝʤʠʠ ʟʘ ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ (ʉ): 

ʇʨʝʤʠʷ ʟʘ ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ ʦʪʨʘʞʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ, ʢʦʪʦʨʳʡ ʦʞʠʜʘʝʪ ʠʥʚʝʩʪʦʨ ʟʘ ʨʠʩʢ, ʩʚʷʟʘʥʥʳʡ ʩ ʚʣʦʞʝʥʠʷʤʠ ʚ ʘʢʮʠʠ 

ʤʦʣʜʘʚʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʢʦʤʧʘʥʠʷʤʠ ʉʐɸ. ʉʪʨʘʥʦʚʦʡ ʨʠʩʢ ʩʚʷʟʘʥ ʩ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴʶ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʦʚ, 

ʢʦʪʦʨʘʷ ʚʳʟʚʘʥʘ ʚʦʟʤʦʞʥʦʩʪʴʶ ʠʟʤʝʥʝʥʠʷ ʧʦʣʠʪʠʯʝʩʢʦʡ ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ.  

ʇʨʝʤʠʷ ʟʘ ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ ʜʣʷ ʈʝʩʧʫʙʣʠʢʠ ʄʦʣʜʦʚʘ ʧʨʠʥʷʪʘ ʧʦ ʜʘʥʥʳʤ  ʩʘʡʪʘ ɸʩʚʘʪʘ ɼʘʤʦʜʦʨʘʥʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ "01" ʷʥʚʘʨʷ 

2023 ʛʦʜʘ ʚ ʨʘʟʤʝʨʝ 11,22 %. 

ʘʜʨʝʩ - http://pages.stern.nyu.edu/~adamodar/ 

ʨʘʟʜʝʣ çDataè, 

ʨʘʟʜʝʣ çCurrent Dataè, 

ʪʘʙʣʠʮʘ çRisk Premiums for Other Marketsè, 

ʩʪʨʦʢʘ çMoldovaè, 

ʩʪʦʣʙʝʮ çCountry Risk Premiumè. 
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ʆʧʨʝʜʝʣʝʥʠʝ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʚʣʦʞʝʥʠʡ ʚ ʥʝʙʦʣʴʰʠʝ ʢʦʤʧʘʥʠʠ (S1) (ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʠ ʦʮʝʥʢʝ ʙʠʟʥʝʩʘ):  

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʚʚʝʜʝʥʠʷ ʜʘʥʥʦʡ ʧʦʧʨʘʚʢʠ ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʪʝʤ, ʯʪʦ ʧʨʠ ʚʣʦʞʝʥʠʷʭ ʚ ʥʝʙʦʣʴʰʠʝ ʢʦʤʧʘʥʠʠ ʠʥʚʝʩʪʦʨʳ ʪʨʝʙʫʶʪ 

ʙ·ʣʴʰʫʶ ʢʦʤʧʝʥʩʘʮʠʶ ʟʘ ʨʠʩʢ, ʥʝʞʝʣʠ ʧʨʠ ʚʣʦʞʝʥʠʠ ʚ ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ. 

 

ʆʧʨʝʜʝʣʝʥʠʝ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʢʦʥʢʨʝʪʥʫʶ ʢʦʤʧʘʥʠʶ (S2) (ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʠ ʦʮʝʥʢʝ ʙʠʟʥʝʩʘ):  

ʇʨʝʤʠʷ ʟʘ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʦʪʨʘʞʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʚ 

ʦʮʝʥʠʚʘʝʤʫʶ ʢʦʤʧʘʥʠʶ, ʢʦʪʦʨʳʝ ʥʝ ʙʳʣʠ ʫʯʪʝʥʳ ʚ ʢʦʵʬʬʠʮʠʝʥʪʝ ʙʝʪʘ ʠ ʧʨʝʤʠʠ ʟʘ ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ. 

 

ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʣʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʦʩʥʦʚʝ ʤʦʜʝʣʠ ʉɸʈʄ ʩʦʩʪʘʚʣʷʝʪ:  

Ccp = Rf + ɓrelevered ʭ (Rm - Rf) + ʉ + S1 + S2 = 3,92 + 0,59 ʭ 5,94 + 11,22 + 0 + 0 = 18,6 %. 
 

ƘƹƧƩƱƧ CAPM, ƷƧƸƸƾƯƹƧƴƴƧǆ Ƹ ƺƾƬƹƵƳ ƵƶƯƸƧƴƴǂƼ ƩǂƿƬ ƱƵƳƶƵƴƬƴƹƵƩ, ƶƷƬƫƸƹƧƩƲǆƬƹ ƸƵƨƵư ƹƷƬƨƺƬƳƺǅ ƸƹƧƩƱƺ 
ƫƵƼƵƫƴƵƸƹƯ ƫƲǆ ƫƬƴƬƭƴƵƪƵ ƶƵƹƵƱƧ, ƴƵƳƯƴƯƷƵƩƧƴƴƵƪƵ Ʃ ƫƵƲƲƧƷƧƼ ƘƟƇ. ƋƲǆ ƩƵƮƳƵƭƴƵƸƹƯ ƫƯƸƱƵƴƹƯƷƵƩƧƴƯǆ 
ƫƬƴƬƭƴƵƪƵ ƶƵƹƵƱƧ, ƴƵƳƯƴƯƷƵƩƧƴƴƵƪƵ Ʃ MDL, ƴƬƵƨƼƵƫƯƳƵ ƶƵƲƺƾƬƴƴƺǅ ƸƹƧƩƱƺ ƸƱƵƷƷƬƱƹƯƷƵƩƧƹǃ ƴƧ ƩƧƲǅƹƺ ƫƬƴƬƭƴƵƪƵ 
ƶƵƹƵƱƧ, ƹƵ ƬƸƹǃ ƸƹƧƩƱƺ Ʃ USD ƴƺƭƴƵ ƶƬƷƬƩƬƸƹƯ Ʃ ƸƹƧƩƱƺ MDL, ƶƵ ƸƲƬƫƺǅǀƬư ƻƵƷƳƺƲƬ: 
YMDL = (1 + YUSD) x (1 + iMDL) / (1 + iUSD) ɝ 1 = (1+18,6/100)x(1+5/100)/(1+2/100) -1 = 0,22 sau 22%, ƪƫƬ 
YMDL ɝ ƸƹƧƩƱƧ ƫƯƸƱƵƴƹƯƷƵƩƧƴƯǆ ƫƲǆ ƫƬƴƬƭƴƵƪƵ ƶƵƹƵƱƧ Ʃ MDL; 
YUSD ɝ ƸƹƧƩƱƧ ƫƯƸƱƵƴƹƯƷƵƩƧƴƯǆ ƫƲǆ ƫƬƴƬƭƴƵƪƵ ƶƵƹƵƱƧ Ʃ USD; 
iMDL ɝ ƵƭƯƫƧƬƳƧǆ ƯƴƻƲǆƽƯǆ ƫƲǆ ƗƬƸƶƺƨƲƯƱƯ ƓƵƲƫƵƩƧ conform  Strategia politicii  monetare a Băncii  Naŏionale a Moldovei  
pe termen mediu; 
iUSD ɝ ƵƭƯƫƧƬƳƧǆ ƯƴƻƲǆƽƯǆ ƫƲǆ ƘƟƇ -  https://www.federalreserve.gov/monetarypolicy.htm  (Projection Materials -  longer 
run) .      

 

 

 

 

 



 

22 
 

22 

 

 

 

 

 
 

 

https://www.legis.md/cautare/getResults?doc_id=128203&lang=ru 

ʇʆʉʊɸʅʆɺʃɽʅʀɽ ˉ 355 ʦʪ 13-08-2021 ʦʙ ʫʪʚʝʨʞʜʝʥʠʠ ʄʝʪʦʜʦʣʦʛʠʠ ʨʘʩʯʝʪʘ, ʫʪʚʝʨʞʜʝʥʠʷ ʠ ʧʨʠʤʝʥʝʥʠʷ ʨʝʛʫʣʠʨʫʝʤʳʭ ʮʝʥ 

ʥʘ ʧʦʩʪʘʚʢʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʘ. ʆʧʫʙʣʠʢʦʚʘʥ : 15-10-2021 ʚ Monitorul Oficial ˉ 249-253 ʩʪʘʪʴʷ ˉ 1214 

ʄɽʊʆɼʆʃʆɻʀʗ ʨʘʩʯʝʪʘ, ʫʪʚʝʨʞʜʝʥʠʷ ʠ ʧʨʠʤʝʥʝʥʠʷ ʨʝʛʫʣʠʨʫʝʤʳʭ ʮʝʥ ʥʘ ʧʦʩʪʘʚʢʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʘ 

https://www.legis.md/cautare/getResults?doc_id=128203&lang=ru
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