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MIRAJUL REZERVELOR VALUTARE

dr. Napoleon POP*

Rezumat

Rezervele internationale ale bancii centrale par sa devina un
subiect de dezbatere neprofesionala creand falsa iluzie ca aceasta
este o simpla acumulare de valori, fara vreo utilizare importanta in
administrarea ciclului curent de afaceri al unei economii prin
intermediul unei politici potrivite, cum este politica monetara. Cu toate
ca existd oameni care chiar indraznesc sa sugereze ca guvernul ar
trebui sa cheltuiasca rezervele acumulate de banca centrala, pericolul
de a lasa astfel de mesaje sa zboare aduce atingere un aspect
delicat la independentei bancii centrale in contextul integrarii
europene. Intre timp putem vedea cat este de usor sa ne bagam in
lucruri serioase, cum este rolul rezervelor internationale chiar i
pentru dreptul de monopol al bancii centrale de a tipari bani, atunci
cand cumpara valuta, sau importanta acestora atunci cand vorbim
despre credibilitatea institutiei pentru cetateni sau investitori. Articolul
prezinta cateva aspecte teoretice si practice referitoare la rolul
rezervelor internationale ale bancii centrale pentru indeplinirea menirii
ei de mentinere a stabilitatii preturilor, la legatura lor cu statutul
politicii monetare si a instrumentelor folosite pentru a indeplini
asteptarile credibile de ancorare a inflatiei. Vorbind despre rezervele
internationale nu putem trece peste prezenta rezervelor de aur ca
parte din aceste rezerve, considerand ca mirajul acestei combinatii —
valuta si aur pur — merita sa fie discutat, dar nu descoperit in

* Cercetdtor stiintific 1, Director al Centrului de Cercetari Financiare si Monetare
“Victor Slavescu”, ACADEMIA ROMANA.



Editorial

intregime, intrucat aurul ramane, si ultimele cotatii internationale
confirma acest lucru, unul dintre cele mai bune active.

Abstract

The international reserves of the central bank seems to become a
matter of unprofessional debate, creating the false illusion that this is
a mere accumulation of value, without any meaningful use in
managing the current business cycle of an economy through an
appropriate policy, e.g. monetary policy. While there are people that
even dare to suggest what a government should do with the reserves
accumulated in the safe of the central bank, the danger to let such
messages to fly around touches one of the delicate issue of the
independence of a the central bank within an European context of
integration. In between, we can see how easy is to mingle with
serious things, as the role of the international reserves even for the
monopoly right of a central bank to issue paper money, when she is
buying hard currency, or their importance when we talk about the
credibility of the institution for the citizens or for investors. In the
article, we just try to insist on some theoretical and practical aspects
related to the meaning of the international reserves of the central
bank in carrying her role in preserving price stability, their connection
with the stance of the monetary policy and the instruments used for
the conducting credible anchored inflation expectations. Talking about
international reserves we cannot skip out the presence of the gold
bullions as part of them, thinking that the mirage of that mix — hard
currency and the purest gold metal — deserves to be discussed, but
not entirely unveiled, as the gold remains, and the latest quotations
of it on international markets confirm, one of the best asset.

Cuvinte-cheie: banca centrala, rezerve internationale, stabilitatea
preturilor, politica monetara.

Clasificare JEL: E31, E52, E58

Un subiect care revine in actualitate

Urmarim cu ingrijorare, intr-un moment nefast al desfasurarii crizei
economice din Roméania, manifestarea unor opinii conform carora
orice resursa baneasca ar trebui folosita pentru a acoperi deficitele
interne. Unor astfel de opinii au cazut victime, nu de putine ori, chiar
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rezervele internationale ale Bancii Nationale a Romaniei (BNR). Este
unul dintre exemplele nefericite care dau o anumita caracterizare
negativa calitatii dezbaterii economice, dar buna credinta ne
indeamna sa venim cu cateva precizari majore, tocmai ca subiectul
sa nu ajunga n derizoriul nepermis al voluntarismului.

O anume selectivitate a culturii economice determina ca rezervele
internationale ale unei banci centrale sa imbrace, inca, alura unui mit
sau miraj cu conotatia de panaceu. Aceasta falsa alternativa, aparuta
deja in spatiul public si necombatuta, nu face decat sa alimenteze
tentatii spre solutii, chiar pentru actuala criza economica, care produc
mirare pentru economigtii veritabili.

Simpla idee ca cineva - guvernul sau parlamentul - ar putea folosi
macar o parte din rezervele internationale ale BNR pentru a acoperi
unele cheltuieli legate chiar de investiti — desi intentiile merg mai
departe decéat atdt — ingrijoreaza prin nivelul necunoasterii unei
practici indelung slefuite, legate de definirea obiectivului prioritar al
unei banci centrale europene in cadrul sistemului monetar si financiar
national — cel al stabilitatii preturilor — dar mai ales a necesitatii
respectarii unei depline independente de actiune, politice, financiare
si personale a acestei instituti. De ce? Tocmai pentru ca pe
fundamentul acestei independente se poate cladi credibilitatea unei
banci centrale cu un impact major in formarea perceptiei publice
asupra stabilitatii financiare a unei tari gi, in consecinta, asupra
stabilitatii ei macroeconomice.

in acest context, credem c& este necesard nu numai contrarea
unor devieri, dar gi revenirea asupra semnificatiei aureolei induse de
nivelul rezervelor internationale ale bancii centrale, nivel in care vom
identifica atat valute forte, cat si aurul cel mai pur. La 31 august 2010,
rezervele internationale ale Romaniei (valute plus aur) erau de
35,781 miliarde euro. Este mult, este putin? Sa facem unele
comparatii pornind de la actualitatea subiectului in dezbatere.

Din punct de vedere cantitativ, aceasta avere aflata la BNR
reprezinta aproximativ 30% din tot ceea ce s-a putut produce in
Romania in 2010. Toata aceasta avere, daca s-ar cheltui dupa
dorinta voluntara a unora, nu ar fi de ajuns decat sa acopere
cheltuielile publice pentru cel mult opt luni ale anului 2010, dupa care
ar trebui sa ne punem intrebarea ce se poate intdmpla. Tocmai de
aceea credem ca este nevoie sa se faca lumina asupra semnificatiei
si rolului rezervelor valutare internationale ale bancii centrale, pentru
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a canaliza eventualul miraj determinat de nivelul acestora spre o
cauza functionala de interes major.

Este, intr-un fel, ugor de inteles aura de mister din jurul rezervelor
valutare internationale, pentru cd pe de-o parte vorbim despre
tezaurul de aur al tarii, iar, pe de alta parte, avem in vedere ca o
mare parte a populatiei — de la simplii cetateni la investitori gi
exportatori/importatori — manifesta un interes crescand sau urmareste
cu emotie nedisimulata evolutia cursului de schimb. Facand aceasta
precizare, populatia exprima prin propriul ei comportament, legatura,
deocamdata misterioasa, dintre rezervele internationale de aur si
valutare si ceea ce face BNR prin intermediul acestora.

intrebari justificate

Exista cateva intrebari pe care le auzim destul de des si carora
trebuie sa li se dea un raspuns imediat. Ele pot fi formulate, prin
generalizare, de urmatoarea maniera:

- de ce are BNR rezerve valutare, in timp ce veniturile scad, iar
bugetul nu poate finanta investitii?

- ce face BNR cu rezervele valutare, daca nu finanteaza
deficite?

- de ce nu tine BNR cursul de schimb la nivelul dorit de cei cu
credite Tn valuta? etc.

Pornind de la aceste intrebari, raspunsurile ar trebui circumscrise
elucidarii a cel putin la doud aspecte, respectiv (1) abordarea unor
elemente de teorie monetara, care sa improspateze cunostintele cu
privire la sursele de formare, structura si utilizarile rezervelor
internationale si (2) analiza conduitei politicii monetare, privita prin
prisma rolului rezervelor internationale ale unei banci centrale.

Elemente de teorie

In ultima vreme se exprima din ce in ce mai des opinii cu privire la
utilizarea rezervelor internationale de la BNR pentru marirea pensiilor,
constructia de autostrazi sau modernizarea agriculturii.

Daca nu am sti ca, in general, detinerile de valuta reprezintad o
sursa a emisiunii monetare, astfel de idei nu pot starni decat zambete
amare. Din acest motiv sunt de reamintit mesajele prin care BNR
atrage mereu atentia, sd nu se uite faptul ca atunci cadnd banca
centrala cumpara valuta, automat ea vinde lei. Asadar, o prima
concluzie este ca echivalentul rezervelor valutare este de fapt
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masa monetara aflata deja in circulatie. Numai acest echivalent
trebuie si poate fi utilizat pentru cererile amintite mai sus si in nici un
caz in mod direct, ci prin intermediul circulatiei banilor la nivelul
economiei nationale.

De la aceasta explicatie ajungem la problema emisiunii monetare
si legat de ea trebuie sa raspundem la intrebarea: care este menirea
bancii centrale?

Functia de baza a oricarei banci centrale este emisiunea
monetara. Dar moneda in sine nu este obiectivul bancii centrale, ci
altceva, mult mai important, care sta de fapt la baza monedei. Istoria
confirma aceasta idee, prin faptul ca, de exemplu, In urma
transferului masiv de metale pretioase din ,Noua Lume”, dupa 1492,
Coroana Spaniola nu a devenit mai bogata. Dimpotriva, ea a dat
faliment de 14 ori in 140 de ani (intre 1557 si 1696). Ceea ce nu
intelesesera conchistadorii spanioli Th secolul al XVI-lea era faptul ca
moneda nu este pur si simplu un fabricat dintr-un metal chiar si
pretios, ci reprezenta de fapt o relatie complexa, respectiv o relatie
de incredere, fie in persoana care plateste prin intermediul
monedei, fie in institutia care emite respectiva moneda.

Altfel spus, si facand abstractie de aurul batut in moneda, moneda
reprezinta INCREDERE ,,inscrisa” pe un suport material. Suportul
acesta a putut fi o tabla de pamant ars in Mesopotamia de acum
5000 de ani, condimentele (piperul) si ulterior, cu insistenta, metalele
pretioase, argint, aur, platina.

Privind in oglinda, singurul element care conteaza intr-adevar
atunci cand vine vorba despre increderea in moneda este
CREDIBILITATEA celui care o emite si care sustine Tincrederea
celor care folosesc moneda emitentului. Or, aceasta credibilitate este
asigurata nu numai prin monopolul institutional de a emite moneda,
dat de un stat — cazul bancii centrale —, ci i prin intermediul detinerii
de rezerve internationale ale emitentului, in aur si devize.

Aceste rezerve nu trebuie privite ca o masa amorfa, in vrac, dar
fara o indoiala ele sunt structurate, ceea ce ne conduce la intrebarea
din ce sunt alcatuite rezervele internationale?

in prezent, rezervele de aur si valutd ale Romaniei sunt constituite
din aur, DST si valute. Romania detine 103,7 tone aur. Pozitia sa la
FMI reprezinta cota de participare a fiecarui stat membru la FMI. Cota
Romaniei este de 1,0302 miliarde DST sau 0,47% din cota totala.
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Proportional cu aceasta pozitie, Romania detine 10 552 voturi,
reprezentand 0,48% din total.

Detinerile de DST reprezinta alocarile de DST facute in 1972 si
respectiv 1986, momente in care FMI a considerat ca nu exista
suficienta lichiditate Tn sistemul financiar international. Noile emisiuni
de DST au fost distribuite fiecarui stat membru in functie de cota
detinuta.

Totalul devizelor detinute de Romania la 30 septembrie 2010 era
de 35,781 miliarde euro. In categoria devize, la 31 decembrie 2009,
Romaénia detinea 63% EUR, 29% USD si 8% alte valute, structura
oarecum conservata. Aceasta structura respecta, de regula,
compozitia pe valute a datoriei publice externe, astfel incat,
rambursarea datoriei sa nu creeze socuri pe piata valutara. Este de
subliniat ca pentru un stat membru al zonei euro, rezervele
internationale nu mai pot fi constituite din euro, pentru ca aceasta
este deja moneda nationala, ci se constituie in celelalte monede liber
convertibile. Avantajul insa este ca mare parte din ceea este datoria
externa pentru statele care au adoptat moneda europeana unica este
denominata in moneda interna (Grecia, Irlanda) ceea ce nu este si
cazul Romaniei.

Grafic nr.1

Compozitia rezervei valutare a Romaniei la 31 decembrie 2009

Il EUE B USD M alte valute
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Compozitia rezervei internationale pe valute este corelatd cu
compozitia pe valute a datoriei publice. De aceea raspunsul la
intrebarea care framanta pe oricine: in ce sa ne tinem economiile,
in lei sau in valuta, este relativ clar: Tn moneda in care sunt
denominate obligatiile de plata. Din acest principiu deriva si raspunsul
la intrebarea in ce moneda se va putea credita un cetatean. De
preferat ih moneda in care primeste cea mai mare parte din venituri,
pentru a evita riscul valutar.

Existd patru surse de formare a rezervei valutare a BNR.
Principala sursd o reprezintd cumpararea de valutd de pe piata
valutara din Romania. Acest tip de operatiune nu este o simpla
cumparare ci reprezinta, de fapt, un mecanism de politica monetara.
Din perspectiva eficientei politicii monetare, acest mecanism trebuie
folosit cu parcimonie.

Atunci cand deplasarea pietei valutare intr-o parte sau alta este
ampla, interventia BNR pe piata valutara nu are decéat efecte
marginale si de scurta durata. Un astfel de efect nu este compatibil cu
politica monetara, care este parte a aplicarii unei strategii cu un scop
pe termen lung, cea a tintirii inflatiei in prezent, de regula pe 8
trimestre.

O alta sursa importanta de formare a rezervei valutare este insasi
administrarea rezervelor internationale de catre BNR. Aceasta
activitate este nu numai de o mare complexitate introducéand
dimensiunea optimizarii randamentului acompaniatda de caracterul
pregnant lichid al rezervei, dar este si fascinanta, pentru ca introduce
evolutia pietelor internationale in ecuatia economiei roménesti. Pe
scurt, expertii BNR plaseaza o parte, de fapt cote, din rezerva BNR in
depozite la alte banci centrale si in hartii de valoare emise de entitai
cu cel mai scazut risc (guvernele SUA si ale statelor membre UE cu
rating cel putin AA-, alte guverne cu rating AAA, institutii
supranationale). Ca urmare, se poate concluziona ca obiectivul
procesului de administrare a rezervelor internationale este
optimizarea triadei lichiditate - risc - randament.

Din cele prezentate pana acum am vorbit putin despre aur, iar
intrebarea subsecventa este de ce o banca centrala mai
pastreaza aur in rezerva?

13
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Tabel nr.1
Practici de administrare a rezervei de aur in tari europene
Banca centrala Cantitate mai Plasamente
din 2010 (tone)
. Depozite la banci corespondente,

Bulgaria 39.8 tranzactii repo, Tezaur

Letonia 7,8 Depozit la Banca Angliei
Lituania 59 Depozite la termen, swap pe aur
Polonia 103 Tezaur, depozite la banci straine
Romaéania 103,7 Tezaur, depozite la alte banci centrale
Slovacia 31,7 Tezaur

Sursa: website-urile bancilor centrale

Poate este necesar un mic recurs la istorie, avand in vedere ca in
prezent se asista, daca privim la dialogul SUA - China si nu numai, cu
privire la politicile cursului de schimb, la ceea ce se numeste ,razboi
valutar”. Sintagma nu este insad noua, daca avem in vedere situatia
de la Tnceputul anilor '70 care a culminat cu abandonarea etalonului
aur. Dar, pana in acel moment, trebuie amintit ca infiintarea
sistemului de la Bretton Woods (1945) a incheiat perioada in care
rezervele oficiale ale unei tari, pastrate de banca centralg,
respectiv mijloacele de plata internationale oficiale, erau
constituite numai din aur. Dupa 1945, la rezervele oficiale a fost
adaugat si dolarul SUA, care in perioada 1945-1968 era convertibil in
aur prin intermediul FED, banca centrald a SUA. in perioada 1968-
1973, convertibilitatea Tn aur a dolarului SUA era admisa numai
pentru bancile centrale care detineau dolari ca rezerve internationale.

Momentul august 1971, precedat de discursul presedintelui SUA,
Richard Nixon, prin care se instrumenta o politica de a nu mai lasa
dolarul captiv speculatiilor internationale, constand din suspendarea
temporara a convertibilitatii dolarului SUA in aur, introduce restrictii
cantitative i conditionari de convertibilitate exclusiv in interesul
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stabilitati monetare a SUA. Aceasta masura venea pe fondul unei
crize economice cu inflatie cu doua cifre in SUA.

Dupa anul 1973, nici o moneda convertibila cu o altd moneda
convertibila nu a mai fost preschimbata direct in aur, ceea ce a
destramat sistemul Bretton Woods. Ca urmare, dupa caderea
sistemului amintit, rezervele internationale sunt stabilite in compozitia
descrisa, aur, DST, si valute convertibile.

Fascinatia publicului pentru lingourile de aur care alcatuiesc
tezaurele bancilor centrale continua, desi pastrarea lor pare inutila,
avand in vedere c& etalonul aur nu mai exista. In fapt, in ziua de azi
aurul este o sursa de credibilitate, pe care o vedem in evolutia cu noi
recorduri zilnice ale pretului unciei de aur. Este de amintit faptul ca la
sfarsitul anului 2009 uncia de aur era cotata la 1000 de USD, iar
pariurile jucatorilor spuneau ca la sfarsitul anului 2010 pretul va
ajunge si la 2000 USD. S-a ajuns numai la o cotatie 1500 USD, dar
ritmul de crestere ramane semnificativ.

Daca aurul ramane o sursa de credibilitate, atunci trebuie sa ne
punem intrebarea ce face o banca centrala cu aurul pe care il
detine?

Detinerile de aur variaza intre bancile centrale. Dupa cum am
mentionat, Roménia are 103,7 tone de aur pe care le tine in tezaur si
in depozite la alte banci centrale. Nu toate bancile centrale pastreaza
aurul in acelasi mod. Sunt unele banci care prefera sa faca operatiuni
de imprumut cu aurul pe care il detin. in acest mod fsi sporesc
veniturile din administrarea rezervelor de aur.

Dar rezerva de aur aflatd la banca centrala poate avea si alte
intrebuintari practice. Astfel, in momente de criza, cand un stat nu are
acces la finantarea de pe pietele internationale, poate sa isi procure
devize prin operatiuni de swap pe termen scurt cu alte banci centrale
a unor cantitati de aur din rezerva. La momentul imediat cand
dispune de finantéri de pe piata externa, incheie operatiunea de
swap, in caz contrar facand apel la o alta.

Utilizarea rezervelor valutare

Daca respingem, ca specialigti inovatile privind utilizarea
rezervelor internationale de alte entitati decat bancile centrale si in
alte scopuri decat menirea lor, se impune intrebarea ce face, de
exemplu BNR, cu devizele din rezerva internationala?

15



Editorial

Pentru a ugura explicatile legate de acest aspect, am impartit
principalele utilizari reale ale rezervelor valutare in doua grupe:

-utilizari care au legatura cu obligatile suverane de rambursare;

-utilizari care au legatura cu asigurarea nivelului corespunzator de
lichiditate de pe piata monetara (concret, excesul de lichiditate duce
la inflatie, iar deficitul de lichiditate ,sugruma” afacerile).

Principala utilizare a rezervelor valutare este rambursarea
Tmprumuturilor externe ale statului roméan. Acesta este argumentul
structurarii pe devize a rezervelor valutare cat mai aproape de cea a
datoriei externe suverane. Astfel, in cazul actualului Tmprumut
contractat in cadrul Acordului stand-by cu FMI, BNR este institutia
care ramburseaza cele 12,95 miliarde euro. Fiecare transa primita de
la FMI trebuie rambursata in cinci ani de la incasare. Exista o
perioada de gratie de aproximativ 3 ani de la momentul semnarii
acordului si pana la inceperea rambursdri. Insd dobanzile si
comisioanele aferente Tmprumutului se platesc trimestrial de la
semnarea acordului.

Cunoscand faptul ca transele de imprumut de la FMI intra in
rezervele valutare ale BNR, o intrebare legitima este de ce BNR nu
acopera din rezerva valutara deficitul bugetar?

Pentru a raspunde la aceasta intrebare trebuie sa amintim ca o
banca centrala isi desfagoara activitatea intr-o realitate geografica si
de timp. In speta, BNR este o banca centrala a unei tari care este stat
membru al UE. Ca urmare, BNR face parte din Sistemul Bancilor
Centrale Europene (SBCE), iar legea functionarii ei trebuie sa
raspunda unor standarde care definesc rolul si atributile acesteia.
Numai in aceste conditii, putem vorbi despre o convergenta de tip
european a metodologiilor de definire a instrumentelor de politica
monetara si a obiectivului pe care il servesc, mai ales pentru o tara
cu derogare de la adoptarea euro.

Aceasta convergentad este statuata inclusiv prin Tratatul de
aderare a Romaniei la UE si prin Tratatul de functionare a UE. Exista,
deci, restrictii stricte in utilizarea rezervelor internationale ale
unei banci centrale europene, legate, dupa caz, de contributia
politici monetare la stabilitatea sau stabilizarea echilibrelor
macroeconomice, care trebuie sustinute prin mix-ul de politici adecvat
practicat simultan de catre executiv gi banca centrala. Aceste restrictii
se refera inclusiv la utilizarile rezervelor, ale instrumentelor si la
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momentele de aplicare, la cadrul si la conduita politicii monetare,
avand ca obiectiv stabilitatea preturilor.

Articolul 123 din Tratatul mentionat interzice bancilor centrale ale
statelor membre sa acorde credite pe descoperit de cont sau orice alt
tip de facilitate de credit institutiilor, organelor, oficiilor sau agentiilor
UE, administratiilor publice centrale, autoritatilor regionale sau locale;
celorlalte autoritati publice, organisme sau intreprinderi publice din
statele membre. Aceasta interdictie se regaseste si la art. 7 din
Statutul BNR.

Din expunerea de mai sus rezultd cd BNR nu poate finanta in
mod direct deficitul bugetar, sau altfel spus, nu poate acoperi
cheltuielile administratiei publice, fie ele curente sau de capital. La
ora actuala reiteram principiul conform caruia credibilitatea monedei
este data de institutia care face emisiunea - banca centrala - pentru
ca aceasta ia deciziile asupra cantitatii si costului banilor
aplicabile nepreferential, iar a stabili o destinatie ca aceea de a
acoperi cheltuieli ale administratiei publice echivaleaza cu o
favorizare a unui client, dupa cum a forta banca centrala sa faca
acest lucru inseamna a o priva de independenta sa de decizie.

Ce s-ar intampla daca banca centrala ar finanta cheltuielile
administratiei publice?

Acest lucru este usor de observat in bilantul autoritatii monetare.
Atunci cand banca centrala achizitioneaza titluri emise de guvern de
fapt in bilant apare o crestere atét la creditul guvernamental cat si la
depozitele guvernului la banca centrald. Astfel, pozitia netd ramane
neschimbata. Dar daca guvernul foloseste banii proveniti din titlurile
cumparate de banca centrala pentru a face o plata catre sectorul
privat, numerarul creste, iar depozitul guvernului la banca centrala
scade. Astfel, creste creditul net al guvernului la banca centrala. Tn
aceasta situatie, finantarea deficitului este egala cu emisiunea
monetara. Intr-o asemenea situatie, banca centrala igi pierde
increderea si credibilitatea, alimentand in mod voit/fortat pericolul
inflationist. De fapt, banca centrala se indeparteaza major de la
obiectivul ei prioritar, stabilitatea preturilor, prin ceea ce numim
finantarea monetara a deficitului bugetar, interzisa prin lege.
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Figuranr.2
Bilantul simplificat al bancii centrale
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Rolul real a rezervelor internationale ale unei banci centrale este
strans legat de eficienta politicii monetare, avand ca obiectiv prioritar
asigurarea stabilitatii preturilor printr-un nivel adecvat al lichiditatii in
raport cu ciclul economic. Fara indoiala ca atingerea acestui obiectiv
are nevoie de resurse care, principial, trebuie sa raspunda nevoilor
de finantare ale unei economii, de regula, la nivelul ei potential de
crestere neinflationista.

Daca rezervele internationale ale unei banci centrale sunt o parte
a respectivelor resurse, o alta intrebare la care trebuie dat un raspuns
este criteriul dupa care se decide care este nivelul corect al
rezervelor valutare?

Raspunsul la aceastd intrebare difera in functie de riscurile
externe la care este supusa o economie. Astfel, atunci cand o
economie are contul de capital inchis, adica tranzactiile cu capitaluri
(in sensul angajarii de datorii externe de catre agentii privati) nu sunt
permise (cazul Romaniei pana in 2006), esentiala este rezistenta cu
resurse adecvate la riscurile pe care le implica un cont curent care
este deschis din perspectiva liberalizarii comertului exterior si a unei
convertibilitati limitate a monedei nationale. Acest risc se refera la
finantarea adecvata a importurilor, de reguld din exporturi si alte
surse. In acest caz, nivelul de adecvare al rezervei valutare este
calculat in functie de numarul de luni de import pe care il poate
sustine aceasta. Nivelul optim al rezervei este considerat echivalentul
valoric Tn devize a 3-5 luni de import.
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Atunci cand o economie are contul de capital deschis si
convertibilitate totala, apare o alta sursa de risc, cea reprezentata de
capitalurile care vin si pleaca liber, profitdnd de arbitrajul de dobanzi
pe termen scurt. Riscurile sunt asociate Th acest caz cu datoria pe
termen scurt (cea care ajunge la maturitate Tn decurs de un an).
Nivelul adecvat al rezervelor in aceasta situatie este considerat a fi
echivalentul datoriei externe totale pe termen scurt, guvernamentala
si privata.

La sfargitul anului 2008, Romania se situa intr-o pozitie delicata,
pentru ca raportul acesta se apropia periculos de paritate in conditiile
in care lichiditatea pe piata internationala era foarte mica. Aceasta a
facut necesara apelarea la finantarea externa de 20 miliarde euro prin
semnarea acordului cu institutile internationale — FMI, Banca
Mondiala (BM) si UE.

Grafic nr.2
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Politica monetara si rezervele valutare

In multe momente apar analize care sustin ca nivelul cursului de
schimb al leului fata de euro este ,artificial” tinut de BNR. De regula, o
banca centrala care nu tinteste cursul de schimb nu se exprima
asupra nivelului acestuia, iar in cazul Romaniei care aplica strategia
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de tintire a inflatiei, singura referire este legata de enuntarea unei
anume politici de curs, in spiritul transparentei actiunilor acesteia.

in momentul lansarii strategiei de tintire a inflatiei, banca centrala a
facut cunoscuta politica de curs, respectiv de flotare controlata,
corespunzatoare unui curs mai flexibil determinat de fundamentalele
economiei, conform ftrinitati imposibile:  politcda monetara
independenta, cont de capital deschis si curs de schimb fix. Primele
doua conditii fiind Tndeplinite din punct de vedere al cadrului si
conduitei politicii monetare in aplicarea noii strategii, politica de curs
de schimb trebuie privita ca o supapa in functionarea trinitatii
imposibile.

Perceptia sustinerii unui curs artificial de catre banca centrala
include o eroare de fond. Este omis faptul ca si rezerva valutara este
folosita, prin intermediul instrumentului de politica monetara numit
operatiuni de piata, pentru asigurarea nivelului corespunzator de
lichiditate din piatd. Ca urmare, BNR nu urmaregte un anumit nivel de
curs, ci un nivel adecvat al lichiditatii care sa asigure atingerea
obiectivului stabilitatii preturilor, cu ajutorul unui anumit nivel al
dobéanzii de politicd monetara. Graficul 3 evidentiaza legatura dintre
lichiditate si cursul de schimb.

Grafic nr.3
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Din evolutia cursului de schimb, se remarca faptul ca BNR are in
vedere doua aspecte atunci cand analizeaza nivelul cursului de
schimb dat de piata:

-acesta sa reflecte fundamentele economice (daca nu se intampla
asa, BNR intervine, asa cum s-a intdmplat in iulie 2007, cand
apreciere excesiva fatd de fundamentele economice, a determinat
banca centrala sa cumpere 2 miliarde de euro, dar cu emisiunea
corespunzatoare de lei);

-acesta sa nu fie afectat de o volatilitate excesiva, care afecteaza
nivelul lichiditatii de pe piata, cu repercusiuni asupra nivelului inflatiei
(situatie pentru care avem exemplul ianuarie-februarie 2010).

Trebuie subliniat ca BNR utilizeaza instrumentele de care dispune
(operatiunile de piata, facilitatile permanente si rezervele minime
obligatorii) pentru a influenta in primul rand lichiditatea de pe piata.
Fara indoiala ca lichiditatea in lei are repercusiuni si asupra pietei
valutare. Ea nu poate fi omisa si este de acceptat ca prin nivelul de
lichiditate in lei se poate influenta cursul de schimb. Dar, aprecierea
excesiva a cursului leului fata de euro de la mijlocul anului 2007 s-a
datorat lichiditatii produse de deschiderea contului de capital si nu de
una care poate fi pusa in sarcina bancii centrale, care a fost pusa in
situatia de a steriliza respectivul exces de lichiditate. Astfel,
cumpararea a doua miliarde de euro depuse in rezerva, provenite din
influxul de capital strain cu deschiderea de conturi echivalente in lei
ale nerezidentilor, s-a facut cu emisiunea echivalentului in lei care a
fost resorbit prin operatiuni de piata, instrument consacrat al politicii
monetare.

Rezervele minime obligatorii gi piata monetara

Instrumentul reprezentat de rezervele minime obligatorii in valuta
(RMO in valuta) face parte din arsenalul politicii monetare a bancii
centrale si, prin prisma rolului acestui instrument, trebuie sa ne
punem intrebarea cum influenteaza acesta - privit ca o parte a
rezervei valutare - lichiditatea?

in totalul devizelor detinute de BNR in rezervele sale internationale
se incadreaza si rezerva minima obligatorie pentru pasivele in valuta
ale bancilor comerciale, calculata conform unor formule consacrate.
Atunci cand banca centrala alege sa micsoreze nivelul RMO lasa la
dispozitia bancilor o suma mai mare de bani - in speta valuta - pentru
creditarea direct in valuta sau indirect prin lei, dupa cum marirea
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RMO reduce aceste disponibilitati. Tn principiu, vorbim din nou despre
un nivel de lichiditate reglat de data aceasta cu proprii bani ai bancilor
comerciale.

Mecanismul RMO trebuie folosit intotdeauna anti-ciclic, exact asa
cum a procedat BNR in anii 2005 si 2006 cand a marit RMO pentru
pasivele in valutd pana la 45%. Tn anul 2009, pe masura ce au intrat
transele de la FMI in rezerva BNR, s-a putut micsora RMO pentru
pasivele in valuta, cu efectul ca, in mod practic, nivelul rezervei
internationale nu a avut de suferit. Ceea ce este important de relevat
este ca efectul acestei relaxari monetare s-a simtit pe piata monetara
imediat prin scaderea ratei dobanzii de Tmprumut overnight, fiind
redusa astfel tensiunea de acces la lichiditate pe termen scurt si
costurile acesteia pentru bancile comerciale aflate in dificultate si
care nu au vrut sa faca apel la facilitatea de credit (lombard) a bancii
centrale.

Grafic nr.4
Rezervele minime obligatorii gi piata monetara
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Rezervele valutare si piata valutara

Dupa deschiderea totala a contului de capital si pe fondul unei
lichiditati abundente la nivel international, in Roménia au intrat masiv
fonduri straine incepand cu anul 2007. Reiteram ca acest lucru a
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rezultat in aprecierea excesiva a leului, iar banca centrala a analizat-
0 prin prisma unuia dintre fundamentele economice, reprezentat de
productivitatea muncii. Menirea acestei analize a fost argumentata de
observarea fenomenului de erodare a indicatorului respectiv in fata
unor cresteri excesive a veniturilor nominale.

Aceasta apreciere excesiva a indus o iluzie cu privire la valoarea
activelor, astfel incat a inceput o crestere a variabilelor nominale —
salarii, credite, avere etc. Reversarea directiei fondurilor externe,
incepand cu 2008, a dus la scaderea valorii activelor, ajungandu-se
in faza Tn care si valorile nominale a activelor au trebuit
ajustate/corectate in mod corespunzator (masurile de scadere a
salariilor, scaderea creditarii, efectele de bilant si avere).

In acelasi timp, reversarea directiei fluxurilor de fonduri
internationale a produs si deprecierea cursului de schimb. Este
esential de retinut ca, atunci cand intr-o economie contul de capital
este deschis, banca centrala nu poate si nici nu este de dorit sa
incerce controlarea cursului de schimb, mai ales in momente de
evolutie rapida. Dar, faptul ca acest lucru se intampla, reprezinta
semnalul care trebuie sa alerteze asupra credibilitatii pe care o
are moneda nationala fata de monedele din celelalte state.
Incercarea de influentare a cursului de cétre banca centrald nu poate
face decéat sa camufleze semnalul trimis de piata, iar a lua decizii in
umbra acestei camuflari a unei realitati semnalate de piata este mai
mult decat antiproductiva din punct de vedere a eficientei politicii
monetare.

Banca centrald poate si trebuie sa actioneze impotriva variatiilor
excesive care se nasc din momente de panica, induse de lipsa de
transparenta. Insd la acest nivel este nevoie de transparenta si
comunicare cu publicul a conduitei necesare pentru ansamblul mix-
ului de politici economice, nu humai pentru cea a politicii monetare.

Rezervele valutare si deficitul bugetar

Printre resursele bugetului de stat vom identifica si venituri in
valuta, provenite din imprumuturi denominate in devize straine (de
exemplu, emisiuni de eurobonduri, imprumuturi de la BM, UE etc)
si/sau privatizari. Aceste venituri sunt tinute in contul in valuta al
trezoreriei statului deschis la banca centrala.
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Daca statul are si el ,rezerve” in valuta, atunci o intrebare
legitima, in contextul analizat, este cum afecteaza veniturile in
valuta ale bugetului lichiditatea de pe piata?

Este bine cunoscut faptul ca BNR actioneaza si ca agent al
statului, iar contul trezoreriei, prin care statul igi face platile (in lei si in
valuta) este tinut la BNR. Veniturile in valuta ale statului sunt tinute in
contul trezoreriei la BNR si sunt administrate de catre banca centrala
odata cu restul rezervelor valutare.

Daca statul vrea sa faca plati interne in lei in baza valutei sale
aflate in contul trezoreriei la BNR, el schimba direct la BNR valuta
respectiva la cursul publicat, astfel incat operatiunea sa nu afecteze
piata valutard si implicit cursul de schimb. In schimb, lichiditatea
este afectata pentru ca va creste cantitatea de lei aflata pe piata.

Pentru cei care analizeaza nivelul rezervelor valutare ale BNR si
apreciaza, pe baza evolutiei totalului acestora de la o luna la alta, ca
BNR a intervenit pentru ,mentinerea” cursului, este esential sa nu uite
ca de peste un an de zile ne aflam in situatia in care statul este
principalul client in cautare de lichiditate. Banca centrala este
obligata, in consecinta, sa tina cont de nivelul de lichiditate necesar
pe piata pentru atingerea nivelului de inflatie tintit, folosind ntregul
arsenal de instrumente la dispozitie, dobanda de politica monetara,
RMO si operatiunile de piata.

Grafic nr.5
Rezervele valutare si deficitul bugetar
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Rezervele valutare si dezechilibrul extern

in anumite conditii, cum sunt situatiile de dezechilibre interne i
externe, perceptia investitorilor se poate acutiza in rau cu privire la
atractivitatea economica a unei tari, mai ales din punct de vedere al
provocarilor acesteia in fata unei necesitati de finantare a deficitelor.

Daca problematica dezechilibrelor intra in sfera increderii,
atunci avem de dat un raspuns la intrebarea in ce masura
rezerva valutara poate asana problemele de credibilitate ale unei
economii?

La sfarsitul anului 2008, atunci cand accesul la lichiditatea externa
a devenit incert pentru toate economiile, Romania era foarte expusa
din punctul de vedere al datoriei pe termen scurt, iar credibilitatea
economiei era in scadere pe fondul unui deficit de cont curent
nesustenabil, reprezentand circa 13% din PIB.

Situatia descrisa a impus practic doua necesitati: (1) recurgerea la
finantarea externa de la FMI si (2) ajustarea proceselor din economie,
astfel incat deficitul de cont curent sa revina in limitele sustenabile.

Fondurile de la FMI au permis stabilizarea increderii in economie
prin consolidarea rezervelor internationale, dar ea raméane sub
semnul incertitudinii atat timp cat procesul de ajustare interna nu este
finalizat conform conditionarilor impuse prin acordul de imprumut cu
FMI.

Ceea ce deducem din acest rationament este faptul ca nivelul
rezervelor internationale au semnificatie Tn momente de crizd si nu
numai, ca ele pot da un anumit confort din punct de vedere al
datoriilor de platit, dar in nici un caz ele nu pot suplini procesul de
reformare a sectoarelor economice si nici inadecvarea mix-ului
de politici, ca semnale de refacere a atractivitatii si increderii
investitorilor Tn perspectivele unei economii. Altfel spus, oricata
rezerva valutara s-ar acumula, aceasta nu poate suplini Tn ochii
agentiilor de rating lipsa reformelor structurale, iar ele vor da rating-ul
de tara in consecinta.
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Rezumat

Evaluarea reformei procesului bugetar la nivelul Uniunii
Europene” se realizeaza pe baza unei analize pe ftrei paliere:
procesul bugetar, veniturile bugetare precum si cheltuielile bugetare.
Pentru fiecare palier mentionat mai sus s-a facut, mai intai, o
evaluare diagnostic urmata de o analiza critica. Un al treilea capitol
este destinat unor propuneri de reforma a procesului bugetar
European. Criza financiara mondiala a redeschis discutiile asupra
introducerii unui impozit unic european, insa dificultatile financiare cu
care se confruntd statele membre ale Uniunii Europene (UE),
reprezinta serioase obstacole pentru instituirea, n viitorul apropiat, al
unui impozit european.

Abstract

The evaluation of the budget process reform with the European
Union is done by analysis at three levels: the budget process, the
revenues to the budget and the expenditure form the budget. Each
level was first diagnosed and then analysed in a critical manner. A
third chapter is devoted to some proposals of reform of the European
budget process. The world financial crisis reopened the discussion on
the introduction of a single European tax, but the financial difficulties

“ Articolul reprezinta sinteza proiectului de cercetare , Evaluarea reformei procesului
bugetar la nivelul Uniunii Europene”, elaborat in anul 2010, in cadrul Centrului de
Cercetari Financiare si Monetare ,,Victor Slavescu”, componentd a Institutului
National de Cercetari Economice ,,Costin C. Kiritescu” al Academiei Romaéne.
Proiectul de cercetare apartine programului fundamental al Academiei Romane:
Evaluarea stirii economiei nationale (ESEN) 2010-2014.
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confronting the EU member states are serious obstacles to the
establishment, in the near future, of a single European tax.

Cuvinte-cheie: buget comunitar, impozit unic european, reforma
bugetara.

Clasificare JEL: F3, F4, H7.

1. Analiza diagnostic a procesului bugetar european

Bugetul Uniunii Europene este actul care autorizeaza in fiecare
an finantarea ansamblului activitatilor si interventiilor comunitare. In
functie de constructia acestuia, pot fi observate prioritatile si
orientarile politice comunitare. Evolutia sa, de-a lungul timpului,
reflecta transformarile succesive ale constructiei europene.

Exercitiul bugetar incepe la 1 ianuarie si se incheie la 31
decembrie.

Parlamentul European si Consiliul, hotarand in conformitate cu o
procedura legislativa specialda, adopta bugetul anual al Uniunii, in
conformitate cu o serie de dispozitii.

In 1970, bugetul comunitatii era de 3,6 miliarde ecu ( la 1
ian.1999, lecu = 1 euro), constituit aproape numai din fonduri pentru
cheltuielile legate de politica agricola comuna. Astazi bugetul UE este
constituit din aproximativ 133 miliarde €. si este distribuit astfel incat
sa asigure finantarea tuturor politicilor UE: cheltuielile politicii agricole
comune, politica de dezvoltare regionala, cheltuieli de cercetare,
educatie, formare, actiuni de cooperare internationala etc.

Veniturile si cheltuielile bugetului UE sunt reglementate prin
cateva dispoziti:

v Bugetul Uniunii nu poate sa intre in deficit, ceea ce
inseamna ca veniturile trebuie sa acopere toate cheltuielile;

v' Existd o limitd maxima a cheltuielilor convenita de
catre guvernele si parlamentele statelor membre, cunoscuta
ca ,plafonul resurselor proprii”. Aceasta limita este, in prezent,
stabilita la 1,24 % din venitul national brut al Uniunii, utilizat
pentru platile facute de la bugetul UE. Aceasta corespunde
unei medii de aproximativ 293 euro, pentru un cetatean al UE;

v’ Existenta unui cadru financiar convenit de catre
Parlamentul European, Consiliul de Ministri si Comisia
Europeand, care controleaza evolutia bugetului UE, in functie
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de categoriile de cheltuieli, pentru o perioada de timp

determinata;

Uniunea fTsi asigura mijloacele necesare pentru atingerea
obiectivelor sale si pentru realizarea politicilor sale. Bugetul este
finantat integral din resurse proprii, fara a aduce atingere altor
venituri.

Consiliul, hotarédnd in conformitate cu o procedura legislativa
speciala si dupa consultarea Parlamentului European, adopta o
decizie care prevede dispozitile aplicabile sistemului de resurse
proprii ale Uniunii. Tn acest cadru, se pot stabili categorii de resurse
noi sau se poate abroga o categorie existenta. Aceasta decizie intra
in vigoare numai dupa aprobarea de catre statele membre, in
conformitate cu normele lor constitutionale.

Bugetul UE este un instrument care determina nivelul cheltuielilor
ce pot fi facute in fiecare dintre domeniile de politica a UE, dar si
nivelul prognozat al veniturilor ce urmeaza a fi colectate pentru a
finanta activitatile anului respectiv, caracteristica sa principala fiind
echilibrul dintre venituri si cheltuieli.

Bugetul UE astazi, cuprinde doua activitati foarte diferite: pe de o
parte, redistribuirea resurselor intre statele membre, iar pe de alta
parte, productia prin intermediul politicilor si institutiilor comune de
“bunuri publice” europene. In timp ce pe arii extinse ele raspund
telurilor comune, redistribuirea difera destul de mult, conceptual si
analitic, de efectiva producere a “bunurilor publice”, cum ar fi: libera
circulatie a persoanelor, securitatea interna sau securitatea sanitara
si fitosanitara, “bunuri publice” ce apartin functiei de alocare a
bugetului public, conform definitiei clasice a lui Musgrave. Bugetul UE
este caracterizat de o importantd functie de redistribuire, transferul
fondurilor de la regiunile bogate, catre cele mai sarace, cu scopul de
a obtine convergenta (politica structurala).

Bugetul Uniunii Europene este determinat de trei elemente.
Perspectiva financiara, care traseaza parametrii in care se vor
incadra cheltuielle UE pentru o perioada de sapte ani, Decizia
Resurselor Proprii, care determina suma maxima si tipul de venituri
ale bugetului UE, precum si un al treilea element, bugetul anual, care
ramane in limitele trasate de primele doua elemente. Aproba fonduri
bugetare si defineste felul in care ele urmeaza sa fie alocate pe arii
individuale.
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1.1 Principiile care stau la baza procesului bugetar
comunitar
V' principiul unitatii, reglementat de art.268 din Tratatul
instituind Comunitatea Europeana, precum si de art.4-5 din
Regulamentul Consiliului, nr.1605/2002 din 25 iunie 2002.
Conform acestui principiu, ansamblul incasarilor si cheltuielilor
trebuie sa se regaseasca intr-un singur document bugetar, pentru a
asigura astfel un control eficient al modului de utilizare a resurselor
comunitare. Derogari de la acest principiu sunt in mod egal admise
pentru organismele descentralizate ale comunitati — agentiile
europene — care dispun de propriul lor buget, resursele acestora
provenind din subventii inscrise in bugetul general european.
v’ principiul anualitatii, prevazut in art. 6-13 ale
Regulamentului Consiliului nr.1605/2002,din 25 iunie 2002.
Conform acestui principiu, exercitiul bugetar se suprapune peste
cel calendaristic, adica incepe la 1 ianuarie si se incheie la 31
decembrie. Principiul semnificd dependenta operatiilor de exercitiul
anual capabil sa faciliteze controlul activitatii executivului comunitar.
Derogari de la principiul anualitatii sunt posibile prin sistemul
reportarilor de credite. Pentru creditele disociate, creditele neutilizate
la finele exercitiului pentru care ele sunt inscrise sunt, de regula,
anulate. Adesea insa, sunt necesare actiuni plurianuale. In acest caz
se face apel la notiunea de credite disociate, care presupun credite
de angajament' si credite de plati®. Diferenta dintre creditele de
angajament si cele de plati este masuratda prin angajamentele
restante de lichidat®.
v principiul echilibrului, prevazut in art. 14-15 din
Regulamentul Consiliului nr.1605/2002.

! Creditele de angajament acoperd, in timpul exercitiului financiar in curs, costul
total al obligatiilor juridice contractate pentru actiuni a caror realizare se intinde
pe o perioadd mai mare de un exercitiu.

2 Creditele de pldti acoperd, pand la concurenta nivelului inscris in buget,
cheltuielile care deriva din executia angajamentelor contractate in cursul acelui
exercitiu sau al unui exercitiu anterior. Ele fac obiectul unor autorizari bugetare
anuale.

* Ele reprezintd decalajul in timp dintre momentul in care angajamentele sunt
contractate si momentul in care platile corespunzatoare sunt lichidate.
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Conform tratatelor, bugetul comporta acelasi nivel al incasarilor si
al cheltuielilor. Comunitatea nu este autorizatd sa recurga la
Tmprumuturi pentru a-si acoperi cheltuielile.

In momentul in care bugetul a fost aprobat existd un echilibru
perfect intre venituri si cheltuieli. Totusi, prin definitie, bugetul
reprezinta o previziune atat in ceea ce priveste cheltuielile, cat si
veniturile. Prin urmare, nu este imposibil ca pe perioada executiei
bugetare sa apara diferente intre venituri si cheltuieli. Doua situatii
sunt posibile:

1. inregistrarea unui sold pozitiv, deci a unui excedent.
Aceasta este cea mai frecventd situatie, excedentul fiind
reportat in anul urmator;

2. Tnregistrarea unui sold negativ, deci a unui deficit. Este
o situatie mai degraba exceptionala, care va antrena
inscrierea unei noi cheltuieli in bugetul urmator.

Situatia obignuita este cea a inregistrarii de excedente. Din acest
motiv existd un mecanism care consta in finantarea noilor cheltuieli
prin anticiparea de economii ce se vor realiza in cursul exercitiului
bugetar, fara ca acele categorii generatoare de economii sa poata fi
identificate in momentul votarii bugetului. Aceasta este asa numita
“rezerva negativa”: o valoare negativa care este inscrisa in buget si
care trebuie sa dispara pe parcursul exercitiului bugetar prin
viramente provenind din capitolele care se vor dovedi excedentare.

v' principiul universalitatii, reglementat de art. 17-20
din Regulamentul Consiliului nr.1605/2002 din 25 iunie 2002.

Incasarile bugetare reprezintd o masd comund care serveste
finantarii tuturor cheltuielilor fara deosebire si reprezinta principiul
universalitatii bugetului. Aceasta implica existenta a doua reguli
caracteristice dreptului bugetar: al non-afectarii si al non-contractiei
(micgorarii).

1. regula non-afectarii dispune ca incasarile bugetare sa nu fie
afectate de anumite cheltuieli precise. Totodata, exceptii de la regula
sunt admise pentru anumite programe de cercetare.

2. regula bugetului brut, care prevede ca toate veniturile si
cheltuielile trebuie

mentionate in intregime in cadrul bugetului, fara nici o ajustare.
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v principiul specificitatii cheltuielilor’, reglementat
prin art. 21-26 din Regulamentul Consiliului nr.1605/2002.

Se prevede ca fiecare alocatie bugetara are un scop precis si
este destinata unui obiectiv specific, in scopul prevenirii potentialelor
confuzii, atat in etapa de autorizare, cat si in cea de executie.
Conform acestei reguli fiecare credit trebuie sa aiba o destinatie
determinata si trebuie afectat unui scop precis, astfel incat sa fie
evitate orice fel de confuzii intre diferitele credite in momentul
autorizarii si executarii (nicio incasare si nicio cheltuiala nu poate fi
afectata altfel decéat prin raportarea la un articol al bugetului).

v" principiul calculului In euro functioneaza de la 1
ianuarie 1999.

Ca urmare a celei de a treia etape de integrare a Uniunii
Economice si Monetare prevazute de Tratatul de la Maastricht,
estimarile veniturilor si ale cheltuielilor sunt realizate in euro.

1.2.  Veniturile bugetului Uniunii Europene

Constituirea resurselor in bugetul Uniunii Europene se face
printr-o Decizie a Consiliului de Minigtri al Uniunii, cu unanimitate de
voturi. In final, Decizia trebuie ratificatd de parlamentele nationale ale
fiecareia dintre statele membre.

Uniunea Europeana are ,resurse proprii” pentru a-sgi finanta
cheltuielile. Din punct de vedere legal, aceste resurse apartin Uniunii.
Statele membre le colecteaza in numele UE si le transfera in bugetul
acesteia. Resursele proprii se Tmpart in trei categorii:

v Resurse proprii traditionale (RPT), acestea sunt
formate, in principal, din taxe impuse asupra importurilor de
produse provenite dintr-un stat din afara UE. Acestea
contribuie, cu aproximativ 15 %, la veniturile totale.

v Resursa bazata pe taxa pe valoarea adaugata
(TVA), reprezinta o rata fixa aplicata la veniturile din TVA-ul

* Aceeasi reguld este valabild si pentru incasdri, care trebuie precis identificate.
Bugetul este structurat pe sectiuni, titluri, capitole, articole si pozitii. Adevaratul
sediu al specializarii este capitolul, acesta fiind cel care indica competenta
autoritatii bugetare. Orice virament de la un capitol la altul este rezervat autoritatii
bugetare.
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armonizat al fiecarui stat membru. Resursele bazate pe TVA
reprezinta 15 % din veniturile totale.

v Resursa bazata pe venitul national brut (VNB) este
o rata procentuala fixa (0,73 %) aplicata la VNB al fiecarui stat
membru. Desi este o categorie neuniforma, aceasta a devenit
cea mai importanta sursa de venituri, contribuind in prezent cu
69 % din veniturile totale.

Bugetul are si alte venituri, precum impozitele pe salarii platite de
catre personalul UE, contributii din partea tarilor din afara UE, pentru
anumite programe ale UE si amenzile platite de catre companiile care
incalca conditiile de concurenta sau alte legi. Aceste resurse diverse
constituie aproximativ 1 % din buget .

Statele membre contribuie la buget aproximativ proportional cu
bogatia lor. Regatul Unit, Olanda, Germania, Austria si Suedia
beneficiaza totusi de unele ajustari la calcularea contributiilor. Pe de
alta parte, fondurile UE revin statelor membre in conformitate cu
prioritatile stabilite de Uniune. Statele membre mai putin prospere
primesc, proportional, mai multe fonduri decét statele mai bogate, iar
majoritatea statelor membre primesc mai mult decat contribuie la
buget.

Din datele statistice rezulta ca totalul resurselor in anul 2009 s-a
diminuat cu aproximativ 6,6% fata de anul 2008. Aceasta diminuare
este consecinta scaderii soldurilor si ajustarilor excedentare, a
scaderii contributiilor si restituirilor in cadrul acordurilor si al
programelor comunitare.

In anul 2010, resursele proprii ale bugetului UE, au crescut cu
aproximativ 10% fatd de anul precedent. Aceastd crestere s-a
datorat, in principal, cresterii resurselor proprii.

Sistemul actual de finantare, in care aproximativ 70% din
veniturile bugetului european nu provin din resurse proprii, ci direct de
la bugetele nationale, (prin intermediul resurselor provenind din
P.N.B, iar 15% provin din procentul ratei T.V.A, care nu poate fi
considerata o resursa proprie a UE, indepartandu-se de dispozitiile si
spiritul Tratatului de la Roma), este motivul care conduce la sugestia,
conform careia, UE trebuie sa aplice un sistem de resurse proprii
autentice si nu unul alimentat de contributiile nationale.
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1.3. Cheltuielile bugetului Uniunii Europene

Cheltuirea resurselor bugetare este aprobatd, in baza
propunerilor Comisiei Europene, de catre Parlamentul European si
Consiliu, dupa mai multe dezbateri ale pre-proiectelor de cheltuieli si
a proiectului de buget anual.

Finantarea de la bugetul UE reflecta prioritatile stabilite pentru
statele membre ale UE intr-un anumit moment. Acestea sunt grupate
in categorii de cheltuieli mai largi (numite ,rubrici”) si 31 de domenii
diferite. Bugetul UE finanteaza initiativele si proiectele din domeniile
in care toate statele membre UE au convenit sa actioneze la nivelul
Uniunii. Astfel de decizii sunt luate din motive practice. Unirea fortelor
n aceste domenii, poate aduce rezultate mai bune, la costuri reduse.
Exista si alte domenii in care statele membre UE au decis sa nu
actioneze la nivelul Uniunii. De exemplu, sistemele nationale de
securitate sociala, de pensii, de sanatate sau de educatie, sunt
finantate de catre guvernele nationale, regionale sau locale.
,Principiul subsidiaritatii’ garanteaza ca activitatile cel mai bine
gestionate la nivel national, regional sau local sunt finantate la nivelul
corespunzator, iar Uniunea nu intervine n aceste cazuri.

Resursele UE sunt cheltuite pe mai multe sectoare: cresterea
durabila (competitivitate, coeziune); conservare si gestionare a
resurselor naturale; cetatenie, libertate, securitate si justitie; UE ca
partener mondial, administratie; compensatii.

Cea mai mare responsabilitate pentru aplicarea bugetului i
revine Comisiei Europene. In practics, majoritatea fondurilor UE
(aproximativ 76 %) sunt cheltuite in cadrul a ceea ce este cunoscut
ca gestionarea comuna. Conform acestor acorduri, autoritatile din
statele membre sunt cele care gestioneaza cheltuielile, intr-o masura
mai mare decat Comisia. S-a pus la punct un intreg sistem de
verificari gi bilanturi, pentru a garanta ca fondurile in cauza sunt
gestionate corect si in conformitate cu legile aplicabile.

Principalele norme care guverneaza cheltuirea propriu-zisa a
fondurilor UE sunt continute in regulamentul financiar. Un al doilea
set de norme, normele de aplicare, explica in detaliu modalitatile de
aplicare a regulamentului financiar. In plus, cu foarte putine exceptii,
fiecare program lansat trebuie sa fie acoperit de un act de autorizare
specific, sau de un temei juridic, inainte ca fondurile sa fie deblocate.
Aceste temeiuri juridice stabilesc obiectivele si costurile activitatii
supuse finantarii, si impun adesea limite de cheltuieli multianuale.
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Cheltuielile Uniunii Europene s-au schimbat in mod considerabil
de-a lungul timpului. In mod traditional, cea mai mare parte a
bugetului UE a fost concentrata pe un numar relativ mic de domenii
politice. Totusi, atadt in cadrul, cat si in afara acestor domenii,
prioritatile in materie de cheltuieli si obiectivele politice urmarite au
evoluat.

2. Evaluarea critica a procesului bugetar al Uniunii
Europene

Reforma sistemului de finantare a comunitatilor, adoptata la
mijlocul anilor 70, a vizat in primul rand renuntarea la contributiile
nationale in schimbul unui sistem al resurselor proprii. Acest scop a
antrenat in acelasi timp, sporirea rolului Parlamentului European in
procesul de alocare si cheltuire a resurselor de la bugetul central.

Dar daca obiectivul Parlamentului este acela de a se putea
compara cu parlamentele din majoritatea sistemelor democratice,
atunci extinderea puterii pe procedura bugetara nu este de ajuns,
deoarece Parlamentul nu dispune inca de initiativa legislativa,
element absolut obligatoriu pentru a deveni actorul central al
procedurii legislative.

In baza prevederilor art. 37 din Regulament, Comisia este
singura indreptatitd s& propuna bugete rectificative, din proprie
initiativa sau la cererea altor institutii. Rectificarea bugetara trebuie sa
respecte toatd procedura prevazutd pentru proiectul initial (Comisia
propune, Consiliul intocmeste si Parlamentul aproba).

Consolidarea sistemului financiar si bugetar al UE se bazeaza in
primul rdnd pe mentinerea la un nivel cat mai scazut a unui deficit
bugetar, la nivelul statelor membre, si apoi pe rezolvarea problemei
datoriei publice.

Daca se constata la nivelul vreunui stat membru un deficit
bugetar mult prea mare, Consiliul poate acorda statului respectiv un
termen de 9 luni, In care deficitul bugetar va trebui rectificat. Tn cazul
in care statele membre nu respecta prevederile pentru mentinerea
deficitului bugetar pot fi aplicate sanctiuni, prevazute de Tratatul UE.
Exista patru categorii de sanctiuni, aplicabile gradual:

1. obligarea statelor la publicarea informatiilor cerute de
Consiliu, inainte de a emite obligatiuni sau alte titluri de
valoare;
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2. solicitarea Bancii Europene de Investitii de a revedea
dobénzile practicate in relatile cu statul care are un deficit
bugetar nepermis;

3. obligarea statului la depunerea unei sume-garantii (in
principiu rambursabild) la Banca Centrala Europeana;

4. condamnarea statului la plata unor amenzi
(nerambursabile).

Tn vederea punerii in practicd a Pactului de stabilitatea bugetara,
Consiliul Europei a stabilit urmatoarele reguli:

1. daca un stat trece printr-o perioada de recesiune care nu
ii afecteaza mai mult de 0,75% din PIB sanctiunile se vor aplica
automat;

2. daca statul sufera o recesiune mai puternica, care
reprezinta pana la 2% din PIB, Comisia va face un raport pe care
il va supune Consiliului Tn vederea luarii deciziei de a i se acorda
circumstante exceptionale;

3. daca recesiunea unui stat este foarte puternica (mai mare
de 2% din PIB), sanctiunile sunt excluse, comunitatea urméand sa
intervina prin intermediul altor parghii pentru a ajuta statul in
dificultate.

In practica, procedura de semnare a bugetului se bazeazi pe
diferite aranjamente interinstitutionale, intre Parlament, Consiliu i
Comisia Europeana care, prin cooperare, stabilesc bugetul anual si
convin dinainte asupra modului de exercitare a competentelor pe care
le au asupra acestui act.

Ar mai trebui comentat faptul ca aceste masuri gi sanctiuni au
fost concepute pentru situatiile relativ normale din punct de vedere
economic, caracterizate prin perioade de crestere economica, declin
sau stabilitate. Din perspectiva crizei financiare globale, evident ca
aceste scenarii nu se mai verifica.

Reforma bugetului se loveste mereu de un conservatorism
intrinsec. In ciuda faptului ca reforma reprezintd o provocare pe plan
politic, a existat posibilitatea producerii de schimbari si reorientari
semnificative, degi raspunsul a venit uneori cu intarziere

De asemenea, faptul ca bugetul comporta acelasi nivel al
veniturilor si al cheltuielilor, fara a avea posibilitatea de a efectua
imprumuturi pentru finantarea unor cheltuieli exceptionale, confera
bugetului european rigiditate. Aceasta caracteristica a limitat
capacitatea Uniunii de a preveni sau chiar de a interveni in situatii
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exceptionale precum criza financiara si economica inceputa in anul
2007.

Din perspectiva principilor de politica bugetara care
fundamenteaza bugetul general al UE, finantele publice moderne cer
ca impozitul platit de o persoana® s fie o functie direct proportionala
cu capacitatea acelei persoane de a plati impozite. Actualul sistem de
finantare a bugetului european, nu raspunde in totalitate acestui
principiu, de altfel inexistent in fundamentarea procesului bugetar
european.

2.1. Veniturile bugetului Uniunii Europene

Sistemul actual de colectare a resurselor, bazat pe contributiile
statelor membre, este inechitabil, netransparent, nedemocratic si nu
contribuie la consolidarea angajamentului fatd de integrarea
europeana. Pe langa aceasta, el impune perceptia conform careia
aceasta contributie constituie o sarcind suplimentara asupra
bugetelor nationale, neasigurdnd bugetului european fonduri
suficiente pentru realizarea tuturor politicilor, din cauza deficitelor
bugetare existente in statele membre. Consiliul European a complicat
sistemul actual, transformandu-l intr-unul obscur, prin aprobarea
pachetului financiar 2007-2013, cu nenumaratele sale exceptii pe
partea de venituri si compensatiile acordate anumitor state membre
pe partea de cheltuieli.

in prezent, principala sursa de finantare a bugetului UE este o
resursa bazata pe produsul national brut al statelor membre. Aceasta
a ajuns sa depaseasca celelalte surse, respectiv taxele vamale si
prelevarile agricole (,resursele proprii traditionale”), precum si o
resursa bazata pe taxa pe valoarea adaugata.

Sursele si mecanismele de finantare a bugetului UE ar trebui sa
asigure o finantare mai adecvata a politicilor UE. Acestea ar trebui
evaluate pe baza principiilor convenite de comun acord, precum:
eficienta economica, echitatea, stabilitatea, vizibilitatea si simplitatea,
eficienta costurilor administrative, autonomia financiara si caracterul
suficient. Niciuna dintre sursele de finantare ale bugetului UE nu
respectd toate aceste principii in egala masura si este greu de
conceput un sistem de finantare ,ideal”. Cu toate acestea, structura

® Persoana, in cazul de fatd, este reprezentatd de cdtre statul membru al UE.
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resurselor ar trebui sa Tncerce sa respecte cele mai importante
principii fondatoare in cea mai mare masura posibila, minimizand in
acelasi timp efectele negative din perspectiva celorlalte principii
relevante.

Desi sistemul actual a reusit sa furnizeze suficiente resurse
pentru finantarea bugetului UE, dezbaterea continua in legatura cu
posibilitatea de a imbunatati sursa de finantare pentru a respecta in
mai mare masura principiile financiare .

La nivel european s-a creat un consens general cu privire la
faptul ca nu a sosit inca momentul, in contextul unei viziuni pe termen
scurt, pentru impunerea unui nou impozit european autentic. Aceasta
nu exclude totusi posibilitatea ca, daca si atunci cand statele membre
decid sa perceapa noi impozite, ele sa poata, in acelasi timp sau
ulterior, sa decida autorizarea Uniunii de a beneficia direct de aceste
noi impozite.

in privinta veniturilor UE, incompatibilitatea este, de asemenea,
evidenta. UE nu are dreptul de a impozita si de a nu preleva
contributii sociale. Sursele sale de venit sunt o combinatie de venituri
vamale, prelevari pentru zahar, un mic procentaj din veniturile TVA
ale statelor membre gi o contributie in functie de PNB. Acest amestec
de surse nu are nicio logica economica, fiind si asimetric, deoarece
TVA si, intr-o oarecare masura, veniturile vamale sunt regresive.
Astfel, se impune un sistem progresiv de venituri UE care sa
genereze transferuri pe termen lung pentru toate categoriile socio-
economice in vederea stabilirii unei convergente reale.

2.2. Cheltuielile bugetului Uniunii Europene

Evolutia cheltuielilor bugetare este in acord cu evolutia politicilor
comune ale statelor membre. Atat in ceea ce priveste bugetul, cat si
in alte privinte. Actiunea europeana ar trebui sa ofere avantaje
suplimentare clare in raport cu actiunea individuala a statelor membre
in vederea dezvoltarii de politici care sa promoveze interesul
european comun. Prin urmare, subsidiaritatea si proportionalitatea
reprezinta criterii esentiale pentru determinarea valorii adaugate a
cheltuielilor UE. in temeiul principiului subsidiaritatii, Uniunea
intervine numai daca, si in masura in care, obiectivele actiunii
preconizate nu pot fi atinse Th mod satisfacator de statele membre
nici la nivel central, nici la nivel regional si local, dar pot fi atinse mai
bine, datoritd dimensiunilor si efectelor actiunii preconizate, la nivelul
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Uniunii. Tn temeiul principiului proportionalitatii, continutul si forma
actiunii Uniunii nu depasesc ceea ce este necesar pentru atingerea
obiectivelor sale. Alegerea unui instrument este proportionala daca el
reprezinta instrumentul cel mai putin intruziv disponibil pentru
realizarea unui obiectiv specific.

Din aceste motive, se realizeaza cheltuieli din bugetul UE, daca
acestea reprezinta cel mai eficient instrument politic disponibil pentru
a oferi un raspuns adecvat la o anumita problema. Prin urmare,
subsidiaritatea si proportionalitatea implica o evaluare a factorilor
care favorizeaza succesul unei politici, precum dimensiunea
transnationald, potentialul de economii de scara sau de gama,
cerintele In materie de masa critica, preferintele locale, costurile de
coordonare si alte circumstante politice.

Politicile europene trebuie puse n aplicare intr-un mod eficient si
eficace, pentru a asigura valoarea adaugatad necesara. Institutiile si,
in special, Comisia sunt responsabile de folosirea resurselor
financiare. Acestea trebuie sa fie in masura sd demonstreze ca
bugetul este gestionat in conformitate cu cele mai inalte standarde si
ca exista mecanisme de executie eficiente si eficace.

Principalele aspecte care apar in acest context sunt urmatoarele:

e Echilibrul dintre acordarea de sprijin financiar
diverselor activitati si concentrarea  fondurilor
disponibile: concentrarea pe un numar mai mic de obiective
politice poate favoriza economiile de scara si, in anumite
cazuri, poate face economii in bugetele nationale. Cu toate
acestea, o astfel de abordare ar priva celelalte domenii de un
sprijin financiar.

e Echilibrul dintre gestionarea centralizata si
descentralizata: in prezent, fondurile europene sunt puse in
aplicare prin diverse metode de gestionare. Aproximativ 22%
dintre acestea sunt gestionate la nivel central, de catre
Comisie; gestionarea a aproximativ 76% din fonduri este
delegata de catre Comisie statelor membre, in conformitate cu
,gestiunea repartizata”; restul fondurilor sunt gestionate
impreuna cu organizatii internationale sau de catre tari terte.
Avand in vedere evolutia politicilor, trebuie reanalizata situatia
pentru a se determina modul in care diversele tipuri de
gestionare pot oferi o buna gestiune financiara si in ce masura
echilibrul existent reprezinta raspunsul adecvat.
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e Simplificarea sporita si consolidarea
instrumentelor de punere in aplicare: deschiderea unei noi
perioade de finantare la inceputul acestui an a fost insotita de
o simplificare considerabila a structurii bugetului UE si a
instrumentelor executare a bugetului, cu programe care au
fost reorganizate pentru a respecta principiul ,un program, un
fond” si cu un nou echilibru intre accesibilitatea programelor
UE si buna gestiune financiara. Rentabilitatea punerii in
aplicare si coerenta intre programe stau la baza realizarii unei
valori adaugate.

e Mobilizarea resurselor: alegerea metodei de
gestionare ajuta la determinarea masurii in care bugetul UE
poate mobiliza resurse suplimentare, prin utilizarea altor
instrumente europene precum Banca Europeana de Investitii,
prin intermediul cheltuielilor nationale, regionale si locale sau
cu ajutorul contributiilor din sectorul privat.

o Utilizarea agentiilor executive: posibilitatea de a
infinta  agentii  executive insarcinate cu anumite
responsabilitati de gestionare a fondurilor puse in aplicare
direct de catre Comisie a facilitat recursul la un personal
specializat pentru anumite activitati de gestionare, a sporit
vizibilitatea gestionarii programelor si a oferit economii de
scara. Totusi, acest lucru pune in discutie echilibrul optim
dintre responsabilitatile politice si de gestionare in cadrul
institutiilor.

o Cofinantarea: cofinantarea este un exemplu de
parteneriat intre actiunile regionale, nationale si comunitare in
scopul realizarii politicilor UE. Aceasta sporeste gradul de
implicare si ofera un stimulent suplimentar pentru asigurarea
complementaritatii dintre actiunile comunitare si nationale.
Cofinantarea obligatorie la nivelul statelor membre este o
caracteristica esentialad a politicilor structurale si de dezvoltare
rurala ale Uniunii Europene, politici reprezentadnd impreuna
40% din cheltuieli in perioada financiara actuala.

e Asigurarea transparentei si vizibilitatii totale,
precum si a raspunderii depline in ceea ce priveste
gestionarea bugetului, pentru a garanta legitimitatea gi
increderea cetatenilor in Uniunea Europeana.
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Un aspect conex este reprezentat de flexibilitate. Buna gestiune
financiara ar putea fi sporita printr-o flexibilitate mai mare, permitand
resurselor sa fie realocate in cadrul si intre rubricile bugetare. Acest
lucru ar putea contribui la redirectionarea sprijinului spre programele
cele mai performante in termeni de rentabilitate si in functie de criterii,
precum capacitatea de absorbtie observata.

3. Propuneri de reforma a procesului bugetar
european

3.1. Scenarii de reformare a bugetului Uniunii Europene

Paralel cu decizia de a adopta un cadru financiar multianual,
pentru orizontul de timp 2007-2013, liderii guvernelor din statele
membre ale Uniunii Europene au decis, in cadrul intrunirii Consiliului
European din decembrie 2005, sa revizuiasca politicile Uniunii si
costurile de finantare, in vederea formularii unor recomandari vizand
reformarea bugetului si modificarea politiclor de baza ale UE.
Deciziile adoptate la acel moment pot influenta perspectivele
financiare stabilite pentru perioada 2007-2013. Modificarile propuse
Tn cadrul summit-ului din anul 2005, pot fi transpuse in perspectiva
urmatoarelor scenarii:

1. Unul dintre scenarii ar presupune reforma radicala a
bugetului UE, dar ar bloca majoritatea actiunilor stabilite prin
Tratatul de la Lisabona (necesitatile presupuse de schimbarile
inregistrate la nivel global, carora statele membre ale UE ar
trebui sa le faca fata, necesitatile care decurg din diversitatea
UE, largirea UE prin includerea de noi membri). Acest proces ar
implica alocarea unor resurse adecvate fiecarui instrument in
parte. Chiar daca CAP (Common Agricutural Policy) este limitata,
bugetul curent ar fi insuficient in comparatie cu necesitatile, iar
revizuirea ar trebui sa se finalizeze cu o decizie vizand cresterea
nivelului de resurse financiare colectate la bugetul UE. La
momentul actual nu existd, Tnsa, suficientd determinare din
partea statelor membre de a conduce discutia in aceasta directie;

2. Pornind de la premisele mentionate anterior, in ceea
ce priveste politicile UE si provocarile carora statele membre ale
acesteia trebuie sa le faca fata si avand in vedere constrangerea
bugetara impusa de marimea bugetului alocat, de reticenta cu
privire la posibila cregtere a acestuia, precum si de pozitia
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adoptata de statele platitoare nete, o varianta ar fi reconsiderarea
si reconstructia graduala a politicilor si instrumentelor care se
bazeaza pe fondurile europene, astfel incat resursele existente
sa se adapteze noilor necesitati. Adoptarea unor astfel de decizii
nu ar fi posibila fara modificarea fundamentala a politicilor de
baza ale UE, a acquis-ului comunitar, a programului de cheltuieli
si venituri ale bugetului. Acesta este scenariul unei cresteri
evolutive (phasing-in) a bugetului astfel incat sa poata fi finantate
noile activitati. Acesta poate fi un scenariu realist cu conditia
realizarii unui echilibru corect intre definirea noilor activitati si
reorientarea cheltuielilor;

3. Considerand ca decizia adoptata in cadrul summit-ului
din decembrie 2005 a fost determinata de necesitatile curente ale
dezbaterii, atunci schimbarea radicala a modului de finantare a
politicilor UE, nu ar constitui obiectivul principal. in aceasta
situatie, cel mai probabil scenariu ar fi cel al conservarii status
quo-ului bugetului european;

4. Avand in vedere ca discutia se concentreaza asupra
reorientarii programului de cheltuieli al UE, considerat o
mostenire a trecutului cu impact semnificativ asupra cresterii
competitivitatii UE, revizuirea poate urmari doar partea de
cheltuieli. Realizarea unor schimbari fundamentale poate fi
dificila gi, prin urmare, principala directie de modificare ar trebui
sa vizeze reducerea cheltuielilor alocate pentru anumite politici,
care impreuna cu mentinerea nivelului curent (sau al unei
cresteri foarte mici) de finantare al politicilor existente, va genera
modificarea ponderii lor relative. Aceasta reorientare a
cheltuielilor, ar conduce, in primul rand la reducerea cheltuielilor
pentru agricultura si politica de coeziune. O astfel de modificare
ar defavoriza noile state aderente, dar ar avantaja contribuabilii
neti. Acesta ar fi un scenariu al unei descresteri evolutive
(phasing-out) a bugetului prin prisma modificarii structurii n
favoarea cregterii ponderii cheltuielilor alocate noilor activitati;

5. Din punct de vedere politic s-ar putea avea in vedere
ridicarea scutirii acordate Marii Britanii (British rebate).
Suspendarea scutirii ar conduce la cresterea semnificativa a
contributiilor Marii Britanii la bugetul european.

Aceste scenarii au fost elaborate doar ca ipoteze de lucru pentru
a schita posibilele provocari generate de extinderea UE. Este stiut
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faptul ca orice extindere a UE a insemnat atat costuri, cat si beneficii
la nivelul statelor vechi, precum si al statelor noi aderente. ins&, luand
in considerare contextul economic actual, cand criza financiara a
adancit problemele cu care se confruntau deja statele membre ale
UE inca din perioadele de avant economic, este putin probabil ca
statele fondatoare ale Uniunii Europene sa mai fie dispuse sa suporte
noi costuri ale extinderii UE. Tn plus, orice stat care devine membru al
UE aduce cu sine propriile dezechilibre ce vin in contact cu alte
instabilitati economice ale statelor deja membre. lata ca se ajunge la
cresterea problemelor cu care se confrunta deja statele UE si care se
vor acutiza ca efect al crizei, insuccesului consolidarilor fiscale,
imbatranirii populatiei.

Avand in vedere caracterul descriptiv al acestor strategii este
dificila estimarea empirica a efectelor extinderii UE ca urmare a
insuficientei datelor statistice. In plus, pot fi si o serie de factori de
ordin politic, economic, care nu pot fi comensurati si inserati in aceste
estimari astfel incat sa se asigure validarea din punct de vedere
statistic al rezultatelor obtinute.

3.2. Identificarea unui impozit european
Justificarea unui impozit european este de natura politica
in egala masura, sustinuta cu doua argumente distincte:

- unul oficial, care trimite la ideea de cetatenie europeana, fiind
consecinta logica a integrarii din punct de vedere al libertatilor
cagtigate, inclusiv moneda unica europeana, simbol ,al unitatii in
diversitate”;

- cel de-al doilea argument (mai degraba vazut ca un
contraargument) tine de ostilitatea partizanilor Uniunii, care sunt
impotriva unui impozit european, considerat inoportun in conditiile Tn
care unele state europene nu doresc adoptarea euro (cu referire
expresa la Regatul Unit, care nu renunta la moneda nationala in
favoarea euro).

Exista, de asemenea si un alt punct de vedere oficial, mult mai
delicat, care aratd ca un impozit unic european ar insemna in fapt
autonomie financiara si, din punct de vedere decizional, daca
Parlamentul European ar vota pentru un impozit european, acest
lucru nu Tnseamna decéat nevoia de a justifica cheltuielile financiare.
In aplicarea prevederilor din tratatele institutive, natura resurselor
financiare si plafonul autorizat sunt determinate de catre Consiliu,
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ratificate apoi de statele membre. in alti termeni, blocajul este dublu:
este necesar sa existe unanimitatea Consiliului si autorizarea
parlamentelor nationale.

Se apreciaza ca in spatele discutiilor despre impozitul unic
european ar sta, de fapt, o lupta pentru impartirea puterilor intre
Parlamentul European si cele nationale. Problema este destul de
sensibila, deoarece un impozit european ar diminua in fapt resursele
nationale, insa prerogativele Parlamentului European, in materie
fiscala, sunt cu aplicabilitate directa asupra celor nationale.

Efectul direct al instituirii unui impozit unic european este
reprezentat de o mai buna vizibilitate a cheltuielilor bugetare facute la
nivel european (in respectarea principiului transparentei bugetare si a
principiului  publicitatii). De asemenea, proeuropenii sustin ideea
conform careia, un impozit european va contura mult mai pregnant
apartenenta individului la Uniune, in calitatea sa de cetatean
european. Puterile bugetare si fiscale ale Parlamentului European vor
fi mult mai consistente, ceea ce va da consistenta si cursivitate
masurilor de politica bugetara si fiscala adoptate, fiind un motiv serios
pentru evitarea unei fronde fiscale, asa cum s-a intamplat in cazul
Regatului Unit, prin introducerea asa numitului poll tax.

Impozitul unic european nu trebuie sa fie sensibil la
modificarile intervenite in plan economic pe pietele financiare
ale statelor membre. Uniunea europeana va conserva pentru mult
timp un procent important din cheltuielile obligatorii. Asieta unui nou
impozit trebuie sa fie considerata echitabila pentru toate statele
membre.

3.3. Scenarii ale unui impozit unic european

Scenariul 1. Crearea unui impozit nou cu asieta comuna.
Aceasta solutie prezintd multe inconveniente politice. In primul rand
introducerea unui impozit nou este 0 masura nepopulara, cu toate
explicatiile care pot fi date si care pot fi credibile, determinand cu
siguranta o fronda fiscala anti comunitara.

Scenariul 2. Sprijinirea pe un impozit comun tuturor statelor
membre. Acest lucru ar determina armonizarea asietei pornind de la
evaluarea bazei de impozitare a potentialilor contribuitori. O astfel de
abordare conduce la excluderea ideii unui impozit european asupra
veniturilor persoanelor: baza de impozitare este atat de diferita, incat
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un efort de armonizare ar necesita 0 munca importanta si dificila, cu
multe compromisuri.

Scenariul 3. TVA pare a fi solutia cea mai simpla din punct de
vedere tehnic si, probabil, de asemenea, din punct de vedere politic.
De exemplu, diminuarea TVA in Franta, de la 19,6%, la 17,6% va
oferi Uniunii Europene (Consiliului si Parlamentului) dreptul de a
percepe pana la 2 puncte procentuale din TVA. In schimb, contributia
din bugetul national francez la bugetul comunitar ar fi eliminata. O
alternativa ar putea fi neluarea in considerare a faptului ca sarcina
fiscala care greveaza comertul intracomunitar ar corespunde la o
valoare reala a pietei comune.

Criza financiara mondiald a redeschis discutile asupra
introducerii unui impozit unic european. Dificultatile financiare cu care
se confrunta statele membre ale Uniunii Europene reprezinta
serioase obstacole pentru instituirea n viitorul apropiat al unui impozit
european. La Consiliul European de la Copenhaga, oficialii europeni
au fost nevoiti sa discute asupra unui buget redus pentru sustinerea
obiectivelor de mediu ale statelor care se confrunta cu grave
schimbari climatice (2,4 miliarde de euro).

Ca urmare, in aceasta perioada de criza, Uniunea Europeana, cu
institutiile si competentele noi, are o datorie dubla: pe de o parte cea
de a creste bugetul sau prin gasirea de resurse proprii prin
coroborarea politicii fiscale europene cu politicile fiscale nationale, iar
pe de alta parte, cea de coordonare a politicilor bugetare nationale.
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Rezumat

Incepand cu septembrie 2008, in noile state membre ale Uniunii
Europene (NSM) care nu fac inca parte din Uniunea Economica si
Monetara, dezechilibrele si vulnerabilitatile acumulate in perioadele
anterioare s-au suprapus peste efectele devastatoare ale crizei
manifestate prin deteriorarea principalilor macro-indicatori, dar si prin
cresterea instabilitati economice, generand un proces de ajustare
profunda.

n conditile crizei economice, indeplinirea criteriilor de
convergenta nominald, necesara adoptarii euro, reprezinta o reala
provocare pentru toate noile state membre, concretizata cu precadere

“ Articolul reprezinta sinteza proiectului de cercetare ,Misuri de recalibrare a
politicilor macroeconomice in noile state membre ale Uniunii Europene care
urmeaza sa adopte moneda unica”, elaborat in anul 2010, in cadrul Centrului de
Cercetari Financiare si Monetare ,,Victor Slavescu”, componentd a Institutului
National de Cercetdri Economice ,,Costin C. Kiritescu” al Academiei Romane.
Proiectul de cercetare apartine programului prioritar al Academiei Romaéne:
Economia Romaniei si sistemul euro.
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in cresterea volatilitatii cursului de schimb si a deficitelor fiscal-
bugetare.

In aceasta perioadd de mari incertitudini si turbulente nationale,
regionale si internationale ce au atins toate statele lumii cuprinse in
procesul de globalizare economica, pentru asigurarea stabilitatii n
NSM este necesar un mix echilibrat de politici macroeconomice
adaptat noilor conditii. Astfel, politica monetara ar trebui sa aiba un rol
de sustinere a economiilor interne din NSM, iar politica fiscala ar
trebui sa reprezinte un instrument macroeconomic cheie, care sa
compenseze o capacitate limitatd a politici monetare in conditiile
recesiunii economice, fiind un sprijin important pentru economie pe
termen scurt.

Cuvinte-cheie: criza economica si financiara globala, convergenta
nominala, datorie publica, politica monetara, deficit extern

Clasificare JEL: E 24, E 31, E 43, E 52, E 62, F 31, F 32, G 01,
H 63

Incepand cu septembrie 2008, noile state membre (NSM) s-au
confruntat cu provocari importante legate de dezechilibrele si
vulnerabilitatile acumulate in perioadele anterioare, ceea ce a generat
un proces de ajustare profunda. Sub impactul crizei economico-
financiare internationale, PIB real s-a prabusit sau s-a comprimat
semnificativ Tn majoritatea tarilor analizate, contribuind alaturi de
influentele externe la temperarea inflatiei si la deteriorarea
substantiala a pozitiilor fiscale. Aceasta situatie a antrenat majorarea
considerabila a primelor de risc suveran, dupa cum indica ratele
dobéanzilor pe termen lung.

Exista trei factori care au actionat inaintea declangarii crizei si care
au agravat efectele socului: expansiunea rapida a creditului catre
sectorul privat, activitatea economica care depasea potentialul
(fenomenul de supraincalzire), precum si dezechilibrul extern
(reflectat de deficitele externe mari).

n general, activitatea economica in NSM este moderata, si
,neuniform@” ca urmare a diferentelor in privinta modelului de
crestere urmat, precum si a vulnerabilitatilor specifice fiecarei tari.
Astfel, tarile care aveau o activitate intensa orientata spre export au
fost afectate de reducerea substantiala a cererii externe (Cehia). In
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unele tari efectul socului extern a fost amplificat de vulnerabilitatile din
interior, de exemplu, ,balonul imobiliar” si supraincalzirea economiei
(Letonia) sau imprumuturile guvernamentale excesive (Ungaria).

In vederea adoptdrii monedei unice europene, NSM trebuie s&
indeplineasca o serie de criterii relativ rigide care sa ofere sistemului
monetar european o protectie impotriva eventualelor socuri
macroeconomice. Argumentul mentinerii necesitatii  indeplinirii
criteriilor nominale de convergenta vine din posibilitatea slabirii sau
chiar a destabilizarii sistemului monetar european prin integrarea
unor economii cu grave dezechilibre, protejand in acelasi timp
economiile tarilor care adera la zona euro de eventuale socuri
rezultate din confruntarea directa cu aceasta zona. Tocmai de aceea,
in contextul actual al crizei economice si financiare globale, analiza
stadiului indeplinirii criteriilor nominale de convergenta in noile state
membre reprezintd un punct central in vederea aprecierii gradului de
pregatire pentru adoptarea monedei unice europene. Desi se
presupunea, in mod paradoxal, ca noile state membre pot crea un
eventual soc advers in zona euro, tari membre ale zonei euro, care
aparent se descurcau relativ bine in conditiile crizei economice si
financiare globale, precum Grecia, Irlanda, Portugalia, Spania, induc
tot mai mult presiuni in aceasta zona monetara. Din acest motiv, este
posibil ca noile evolutii sa& constituie argumentul pentru o $i mai mare
Jrigiditate”, mai exact accederea la zona euro numai pe baze
sustenabile (Tn special, in privinta criteriilor fiscale!).

In actualul context al crizei economice si financiare globale, noile
state membre ale Uniunii Europene ce nu fac inca parte din Uniunea
Economica si Monetara au resimtit din plin efectele devastatoare ale
crizei manifestate prin deteriorarea principalilor macro-indicatori, dar
si prin cregterea instabilitati economice. in conditiile crizei
economice, indeplinirea criteriilor de convergenta nominala, necesara
adoptarii euro, reprezintd o reala provocare pentru toate noile state
membre, concretizatad cu precadere in cresterea volatilitatii cursului
de schimb si a deficitelor fiscal-bugetare.

Dupa declansarea crizei financiare si economice si in tarile
emergente (dupa septembrie 2008) evolutia inflatiei in NSM s-a
temperat, fiind influentatéd de scaderea brusca a activitatii economice
si, ulterior, de corectiile acestor dezechilibre, dar si de propagarea
socurilor de pe pietele internationale ale materiilor prime asupra
economiilor acestor tari. Astfel, presiunea externad a preturilor la
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produsele agricole, la petrol si la alte bunuri s-a redus semnificativ,
efectul direct fiind o scadere a preturilor la energie si alimente, iar cel
indirect fiind reprezentat de ajustari in jos ale preturilor materiilor
prime din import. Recesiunea economica indusa a insemnat cresteri
mai mici ale salariilor, constrangeri ale activitatii de creditare si
restrangerea consumului, punandu-si amprenta asupra preturilor
interne Tn aceste tari. in tarile care tintesc inflatia evolutia acestui
indicator a fost mai sinuoasa, dar cu scaderi mai putin dramatice,
comparativ cu tarile care tintesc cursul de schimb. Desi evolutia
inflatiei se afla pe un trend descendent, acest indicator depaseste
valoare de referintd in majoritatea NSM, exceptie facand Cehia si
Lituania. Pe termen lung, consideram ca factorul determinant in
evolutia inflatiei il constituie tendintele privind raportul dintre salarii si
productivitatea muncii. Criza economica a redus decalajul pozitiv
dintre salarii si productivitate in NSM, dar reducerea in continuare a
diferentei depinde de aplicarea reformelor structurale si de o conduita
prudenta a politicii fiscale.

In rapoartele de convergentd ale Comisiei Europene si BCE
(2010), autoritatile europene iau in calculul valorii de referinta pentru
inflatie si valori negative ale acestui indicator. In conditile actuale
caracterizate de incidenta unor socuri adverse comune semnificative
(criza financiara si economica globala, presiuni puternice de scadere
a preturilor etc.), autoritatile considera ca nivelurile negative ale
inflatiei constituie un reper semnificativ fatd de care se poate evalua
stabilitatea preturilor in tarile europene. in analiza noastra am aréatat
ca inflatiile negative inregistrate reflecta corectiile dramatice realizate
de tarile care au avut o dezvoltare nesustenabila in trecut sau care s-
au adaptat la noul mediu macroeconomic prin masurile de austeritate
adoptate, pe fondul unei recesiuni economice grave. Acest fapt, in
opinia noastra, nu justifica luarea in considerare a unor valori
negative.

Ca urmare a crizei economice si financiare globale, ce a
determinat o reevaluare a situatiei macroeconomice generale, piata
obligatiunilor pe termen lung a avut si ea de suferit. Astfel, aproape in
toate noile state membre s-a inregistrat o majorare a diferentialelor
ratelor dobanzilor pe termen lung n raport cu media zonei euro n
perioada analizatd (august 2008 — august 2010). Pe masura
exacerbarii vulnerabilitatilor nationale si internationale si a deteriorarii
performantelor bugetare, atat din zona euro cét si din afara ei, s-a
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produs o diferentiere mai puternica intre NSM in privinta indeplinirii
criteriului de convergentd a ratelor de dobanda pe termen lung.
Potrivit Tratatului de la Maastricht, dintre noile state membre, doar
Cehia a respectat acest criteriu de convergenta, Polonia si Bulgaria
au Tnregistrat valori ale indicatorului oarecum in proximitatea valorii
de referintd, in timp ce Letonia, Lituania, Ungaria si Roméania, au
consemnat niveluri ale ratelor dobéanzilor pe termen lung mult peste
valoarea de referinta. La sfarsitul anului 2008 si in prima jumatate a
anului 2009 (in special, in perioada aprilie-august 2009), pe fondul
amplificarii tensiunilor de pe pietele financiare internationale, a
deteriorarii rapide a finantelor publice, a scaderii rating-urilor pentru
imprumuturi, a reducerii volumului de lichiditate si a deteriorarii
generale a conditiilor economice interne, ratele dobanzilor pe termen
lung au crescut spectaculos Tn toate NSM, atingand valori maxime. In
a doua jumatate a anului 2009 si la inceputul anului 2010, situatia
ratelor dobanzilor pe termen lung s-a ameliorat simtitor (exceptie:
Letonia), cand s-a produs o diminuare a aversiunii fata de risc pe plan
international, o imbunatatire a perceptiei participantilor pe piata
financiar-monetara  privind  evolutile  fiscale, 1n  contextul
conditionarilor din programele de asistenta financiara internationala
(acordurile cu FMI) si a anuntatelor masuri anticriza. Totusi,
prezentele evolutii fiscale adverse, mai ales din zona euro (a se
vedea Irlanda), vor determina o tensiune in crestere pe pietele
internationale in perioada urmatoare si se vor regasi cu siguranta in
prime de risc mai mari, deci implicit, in rate ale dobanzilor pe termen
lung mai ridicate, atat la nivelul zonei euro, cat si la nivelul NSM.

In privinta cursului de schimb, pe parcursul ultimilor doi ani,
pietele financiare din tarile participante la MCS |l au traversat
perioade marcate de un grad ridicat de volatilitate, ceea ce a generat
tensiuni puternice in cadrul acestui mecanism. Si cursurile de schimb
ale monedelor neparticipante la MCS Il au fnregistrat fluctuatii
accentuate Tn majoritatea tarilor analizate incepand cu sféarsitul anului
2008.

In cadrul MCS I, niciuna dintre paritatile centrale ale tarilor baltice
nu a fost devalorizata in perioada aprilie 2008 - august 2010.
Monedele nationale ale Estoniei si Lituaniei au fost cotate in mod
constant la paritatile centrale stabilite. In schimb, cursul de schimb al
latsului leton in raport cu euro a fluctuat in cadrul benzii de fluctuatie
de 1% asumate unilateral.
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Letonia nu indeplineste criteriul nominal al cursului de schimb.
Doar Estonia si Lituania indeplinesc criteriul nominal al cursului de
schimb.

Leva bulgareasca nu a participat la MCS Il, dar a fost ancorata la
euro Tn cadrul regimului de consiliu monetar. Desi leva a ramas
stabila fatd de euro in perioada analizata, Bulgaria nu indeplineste
criteriul nominal al cursului de schimb.

Leul romanesc, zlotul polonez si forintul maghiar au fost supuse
unor presiuni Tn sensul deprecierii pe parcursul perioadei cuprinse
intre mijlocul anului 2008 si luna august 2010. Aceasta depreciere a
fost mai accentuata pana in aprilie 2009 (comparativ cu luna august
2008), in contextul unui climat de incertitudine accentuat pe pietele
financiare internationale, care a reflectat: falimentul Lehman Brothers,
perspectivele economice nefavorabile in tarile analizate si ingrijorarea
investitorilor cu privire la vulnerabilitatile externe, in conditiile unei
aversiuni sporite fata de risc. Deprecierea leului a fost determinata si
de dezechilibrele  macroeconomice interne mari. Ulterior,
normalizarea treptata survenitd la nivelul conditilor de pe pietele
financiare ale lumii a contribuit la inversarea partiala a acestei
deprecieri.

Coroana ceha s-a depreciat in a doua jumatate a anului 2008 (din
cauza cresterii aversiunii fatd de risc si a deteriorarii sentimentului
fata de pietele emergente), per totalul anului 2008 apreciindu-se.
Deprecierea coroanei cehe din ultima jumatate a anului 2008 a
continuat si in 2009.

Desi, cifrele anuale arata ca, in general, Romania, Polonia si
Ungaria indeplinesc criteriul nominal de convergenta privind cursul de
schimb, din cauza fluctuatiilor zilnice puternice, aceste tari nu
Tndeplinesc criteriul nominal al cursului de schimb.

Criza financiaréa a avut un impact puternic asupra finantelor
publice din tarile europene. Desi au pornit de pe pozitii relativ
puternice in 2007, atat deficitul bugetar cat si datoria publica s-au
deteriorat considerabil, atingdnd valori nemaiintalnite in ultima
perioada in Uniunea Europeana. In 2009, pozitia bugetarad a zonei
euro si a Uniunii Europene s-a deteriorat pentru al doilea an
consecutiv, inregistrand scaderi semnificative, comparativ cu anul
precedent.

Daca in 2007, deficitul bugetar corespundea unei valori mai mici
de un procent din PIB in UE 27, pentru 2010 prognozele economice
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indica o valoare mai mare de 7%, urmand sa se diminueze putin in
2011. In marea majoritate a tarilor din UE 27, deficitul inregistrat in
2009 a depagit valoarea de referinta de 3% din PIB. Dintre noile state
membre, singura exceptie este Estonia, cu un deficit bugetar de
numai 1,7% din PIB Tn 2009. Un impact negativ foarte puternic s-a
simtit in afara zonei euro, deteriorari foarte mari ale deficitului PIB
Tnregistrandu-se in Letonia (10,2%), Lituania (9,2%), Romania (8,6%)
si Polonia (7,2%). O inrautatire mult mai redusa s-a inregistrat in
Ungaria, Bulgaria si Cehia, acestea avand deficite de 4,4%, 4,7% si
respectiv 5,8%

Datoria publica in UE 27 era de aproximativ 59% din PIB in 2007,
iar pentru 2010 se estimeaza ca se va apropia de 80%. In 20009,
datoria publica a crescut in zona euro cu 9% fata de anul anterior,
ajungand la 78,7% din PIB. Cifrele agregate tind sa mascheze
evolutia diferita din statele Uniunii Europene. Dintre NSM candidate la
zona euro, Ungaria este singura care depaseste valoarea de referinta
de 60% din PIB, din 2005 péana in 2009, cand inregistreaza un
procent de 78,4%. Pentru urmatorii doi ani insa, prognoza arata
mentinerea nivelului pentru 2010 si chiar o ugoara reducere in 2011.
Dintre noile state membre care au aderat la zona euro, Malta este
singura care depaseste valoarea de referinta in 2009, avand o
valoare de 68,6% din PIB.

Deteriorarea puternica a indicatorilor fiscali este cauzata atat de
efectul automat al productivitatii economice, céat si de masurile luate
de guvernele tarilor din Uniunea Europeana. Masurile introduse
pentru a sprijini cererea agregata si mai ales sectorul financiar au
generat presiuni suplimentare asupra finantelor publice. Daca politica
monetard a atins limita inferioara, utilizand dobanzi foarte mici,
interventiile aduse prin politica fiscald au ajutat la stabilizarea
economiilor.

In concluzie, criza economico-financiard are implicatii
negative asupra indeplinirii tuturor criteriilor de convergenta in
noile state membre. Astfel, stabilitatea cursului de schimb este
periclitata de o volatilitate ridicata a ratelor de schimb, deficitul
fiscal-bugetar este afectat in principal de recesiune, care
actioneaza in sensul cresterii acestuia, ratele dobanzilor pe termen
lung resimt un efect cumulat, atdt din sfera indicatorilor
monetari, cat si a celor fiscal-bugetari, iar temperarea inflatiei
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(aflata Tn acest moment la stadiul de dezinflatie) se poate
transforma rapid in deflatie.

In cadrul analizei stadiului de 1indeplinire a criteriilor de
convergenta, sustenabilitatea prezinta o importanta cruciala.
Adoptarea euro constituie un proces irevocabil, prin urmare procesul
de convergenta trebuie realizat intr-o maniera durabila, nu numai intr-
un anumit moment. In vederea atingerii unui grad ridicat de
convergenta sustenabila Tn NSM, eforturile depuse de autoritatile
acestor tari trebuie intensificate semnificativ. Aceste eforturi vizeaza
cu precadere necesitatea realizarii si mentinerii stabilitatii preturilor si
a cursului de schimb intr-o maniera durabilda, precum si pe cea de
reducere a deficitelor bugetare ample aparute pe parcursul crizei
economico-financiare si de realizare i mentinere a unui nivel optim al
finantelor publice.

In anul 2009, deficitele externe ale statelor membre ale Uniunii
Europene din afara zonei euro s-au redus (atat in termeni nominali,
cat si ca pondere in PIB). in mai multe tari, contractarea a fost foarte
abrupta, iar conturile curente si de capital au inregistrat o trecere de
la deficit la surplus. Aceasta s-a datorat unei reduceri puternice a
cererii interne si restrangerii intrarilor de capital in regiune, ca urmare
a intensificarii crizei financiare globale. Tn consecinta, ajustarea a fost
deosebit de pronuntata in tarile care au raportat cele mai mari deficite
in perioada anterioara crizei — respectiv tarile baltice, Bulgaria si
Romania.

Aceste ajustari puternice ale deficitelor externe au fost insotite de
o inasprire a conditiilor de finantare gi de cateva schimbari majore in
ceea ce priveste structura finantarii. Fluxurile nete consemnate de
,alte investitii” au Tnregistrat o inversare in Cehia, Bulgaria, Letonia,
Lituania si Suedia si s-au redus in Estonia, Ungaria, Polonia si
Romania. In unele tari, precum Ungaria, Letonia si Romania,
reducerea fluxurilor de credite private a fost partial compensata de
programele de sustinere financiara la nivel international si european.
In comparatie cu anul 2008, in 2009, intrarile de investitii straine
directe au fost in continuare mai reduse NSM care au aderat la
Uniunea Europeana in anul 2004 sau ulterior — desi Bulgaria a
continuat sa inregistreze intrari nete de aproximativ 10% din PIB.
Evolutiile la nivelul fluxurilor nete de investitii de portofoliu au fost
destul de eterogene: Danemarca, Suedia si Marea Britanie au
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raportat intrari foarte substantiale, in timp ce Bulgaria, Estonia si
Ungaria au consemnat iesiri.

Dificultatile de finantare externa care s-au cronicizat, precum si
politicile macroeconomice restrictive asociate continua sa afecteze
cererea interna in Ungaria, Letonia si Romania. In schimb, in Estonia
si in Slovacia activitatea de productie incepe sa-si revina si ca urmare
a masurilor adoptate inainte de declansarea crizei care le-au oferit
acestor tari un spatiu mai mare de manevra.

Perioada care s-a scurs de la declansarea crizei financiare si
economice reflecta vulnerabilitatea unei dezvoltari bazate aproape
exclusiv pe intrarile masive de capital extern, in conditiile in care a
crescut aversiunea fatd de risc a investitorilor, iar cerintele de
finantare s-au inasprit. Ciclul efectelor induse de criza nu s-a incheiat.

Vulnerabilitatile datorate inrautatirii conditiilor de finantare externa
si a dependentei ridicate de fonduri straine pentru finantare au
provocat dificultati ale balantei de plati externe in unele NSM
(Ungaria, Romania, Letonia) in toamna anului 2008, cand influxurile
de capital strain s-au contractat Tn contextul crizei financiare
internationale.

Pe termen mediu, ameliorarea dezechilibrului extern inregistrata
de NSM trebuie sustinuta prin eforturi continue de consolidare fiscala,
prin politici care sa stimuleze crearea de locuri de munca si cresterea
productivitatii, precum si prin politici de imbunatatire a capacitatii
nationale de export si de asigurare a unei dezvoltari sustenabile a
cererii interne. Ajustarea economica Tn desfasurare sustine
realocarea resurselor catre sectoarele tradable, dar trebuie insotita gi
de alte politici. Trebuie ca cresterile viitoare sa provina din sectorul
tradable (capitalurile Letoniei sunt ancorate in sectorul non-tradable).
Reglementarea unei piete flexibile a muncii si asigurarea unui climat
de afaceri atractiv sunt necesare pentru a atrage influxuri de investitii
straine. Realizarea unei corespondente intre salarii i productivitatea
muncii ramane esentiala pentru o cerere interna sustenabila si pentru
asigurarea echilibrului extern.

In cazul Romaniei, pe termen mediu, echilibrul extern va depinde
mult de politicile structurale menite sa asigure un climat investitional
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favorabil si de inlaturarea piedicilor din calea investitiilor straine’,
inclusiv imbunatatirea infrastructurii (agricole, rutiere, energetice,
institutionale, financiare etc) si a absorbtiei fondurilor structurale ale
Uniunii Europene. O legislatie adecvata, unitard si coerentd in
domeniul investitilor poate sustine corect si concret un program
national de investitii de care tara noastra are nevoie.

O atentie deosebita trebuie acordatd sectorului de creditare
bancara din Romania in finantarea pe baza de proiecte viabile. in
acest sens, BNR ar trebui sa aiba un rol important in determinarea
scaderii dobanzilor bancare, precum si in stimularea bancilor
comerciale de a se implica activ in economia Romaniei.

Pentru a atrage investitiile straine directe sunt necesare si reforme
in domeniul infrastructurii, competitiei si politicilor companiilor.
Ultimele doua tipuri de reforme ar trebui sa incerce sa reduca abuzul
pozitiei de monopol si sa imbunatateasca controlul corporatist efectiv
exercitat prin intermediul institutiilor financiare si al pietelor nationale,
sustindnd restructurarea generata de piata. Progresul in unele
domenii de infrastructura cum ar fi descentralizarea si
comercializarea energiei electrice poate crea noi oportunitati de a
atrage investitorii straini.

Pentru a stopa efectele negative ale crizei, politicile
macroeconomice au fost calibrate pe termen scurt pentru mentinerea
increderii si a stabilitatii sectorului financiar-bancar. Tn anumite cazuri,
finantarea externda a fost asigurata prin programele FMI, prin
aranjamente de tip swap sau prin alte aranjamente cu bancile
centrale din tarile europene dezvoltate.

In urmétoarea perioada, politica monetara ar trebui s& aiba un rol
de sustinere a economiilor interne din NSM. Tn aceste tari,
perspectivele privind inflatia sunt mixte, fapt ce reflecta aplicarea unor
regimuri valutare diferite si a unor grade diferite de incetinire a
activitatii economice. Totugi, teama legatd de cregterea inflatiei
incepe sa se reduca, luadndu-i locul teama prabusirii cererii in
conditile problemelor de naturd financiard. In NSM obiectivul
stabilitatii preturilor este complicat de necesitatea sustinerii stabilitatii

! Reglementarile in vigoare sunt deficitare si inadecvate procesului de relansare
economica. Constrangerile legate de credite, incertitudinile de pe piata si ratele
scazute de utilizare a capitalului sunt cauzele ce au determinat ca investitiile sa fie
§i sa ramdnd reduse in Romdnia.
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externe, in conditile in care fluxurile de finantare sunt destul de
nesigure.

Tarile care se confrunta in mod particular cu conditii externe dificile
(deficite de cont curent finantate in mare parte prin imprumuturi noi,
fluxuri interbancare fragile, constituirea de rezerve) au ,inasprit’
conduita de politicd monetara pentru a mentine stabilitatea externa, in
ciuda consecintelor adverse pentru economia interna. Accesul la
finantarea oficiala (linii de credit regionale si finantari conditionate
impuse de FMI) ar putea atenua gravitatea efectelor, insa ele s-ar
produce mai mult pe termen scurt. Pe termen lung, conditiile impuse,
de pilda, de FMI, vor afecta evolutia economiilor care au apelat la
astfel de imprumuturi.

in tarile participante la MCS II, tinand seama de spatiul limitat de
actiune a politicii monetare, in contextul actualelor regimuri de curs
de schimb fix asumate in cadrul angajamentelor unilaterale, este
imperios necesar ca celelalte politici sa asigure sustinerea economiei
pentru a putea face fata socurilor specifice pe plan national si pentru
a evita reaparitia dezechilibrelor macroeconomice.

Politica fiscala ar trebui sa compenseze capacitatea limitata a
politicii monetare in conditiile recesiunii economice, fiind un sprijin
important pentru economie pe termen scurt. Totusi, spatiul pentru
furnizarea unui asemenea suport va fi limitat daca eforturile in
aceasta directie erodeaza credibilitatea in absenta unei viziuni pe
termen mediu si lung. De aceea, politica fiscala trebuie calibrata
pentru stimularea economiei, in conditii de sustenabilitate si
trebuie sa fie prudenta. Astfel, in conditile crizei, guvernele se
confrunta cu o problema dificila — aplicarea unor politici expansive pe
termen scurt pentru stimularea economiei sau aplicarea unor politici
restrictive care sa diminueze deficitele fiscal-bugetare mari. Aceasta
problema devine mai dificila pe masura ce revenirea din criza se
anunta din ce in ce mai indepartata in timp. Spatiul fiscal reprezintad o
caracteristica importanta a economiei care o poate ajuta in conditii de
criza. Un spatiu fiscal mai mare ofera posibilitatea aplicarii de
stimulente fara a fi afectata sustenabilitatea finantelor publice.

Reactia imediata a politicii fiscale in NSM a depins de ,barierele”
fiscale din perioada premergatoare crizei, de regimul valutar si de
faza ciclului economic in care se afla economia. Tarile care aveau
deja o situatie fiscald vulnerabild, cum este cazul Ungariei, si-au
accelerat masurile de ajustare fiscala. Pentru tarile baltice mentinerea
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credibilitatii regimurilor lor monetare (de ancorare a cursului de
schimb) a impus masuri pe scara larga de consolidare, desi datoria
lor publicd era destul de scazuta. in schimb, alte tari au putut sa lase
sa functioneze stabilizatorii automati sau chiar sa permita relaxarea
fiscala discretionara.

Una dintre consecintele crizei actuale este cregterea datoriilor
publice la valori nemaiintalnite. Chiar si datoriile tarilor bogate devin
acum nesustenabile.

Un nivel mare al datoriei publice are efecte negative
semnificative asupra cresterii economice. Efectele negative decurg
din impactul asupra fiscalitatii. Marimea impactului depinde, in parte,
de modul in care prima de risc este afectata de cresterea datoriilor.
Efecte mult mai mari apar n cazurile in care prima de risc se
raspandeste in intreaga economie, aga cum se intampla in conditiile
actuale.

O problema practica, de maxima importanta, este cunoasterea
nivelului la care datoria publica devine nesustenabila, astfel incat sa
poata fi luate Tn timp util masuri pentru a proteja economia de o
posibila trecere peste o astfel de limita a datoriei publice.

in ultimele studii publicate de Fondul Monetar International (1
septembrie 2010) se argumenteaza faptul ca in ciuda datoriilor
publice foarte mari (exprimate ca procent in PIB), multe tari mai au
spatiu pentru manevre fiscale. Ei argumenteaza aceasta ipoteza prin
faptul ca, in general, tarile tind sa raspunda la aparitia unor niveluri
ridicate ale datoriei prin taierea datoriilor, dar difera in abilitatea lor de
a realiza acest lucru. Fiecare tara va avea o limita a datoriei care este
partial o functie a istoriei sale de consolidare fiscala. Conform
calculelor economistilor Fondului Monetar International, limita
teoretica este mult mai mare fatd de datoria curentd sau cea
prognozata pentru perioada imediat urmatoare, chiar si pentru tari cu
datorii foarte mari cum sunt Marea Britanie si SUA

Reinnoirea datorilor publice poate deveni dificila cu mult inainte ca
acestea sa ajunga la limita nesustenabila, lucru demonstrat de cazul
Greciel.

Pentru tarile care au o probabilitate scazuta privind existenta
spatiului fiscal, mesajul este ca au nevoie de ajustari fiscale care sa
le distanteze de trecutul lor istoric. Chiar gi pentru tarile care au un
spatiu fiscal larg este indicat ca acestea sa faca ajustari pe termen
mediu pentru a lua in calcul angajamentele si datoriile viitoare.
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Fondul Monetar International avertizeaza ca multe tari cu
economii dezvoltate au datorii prea mari, de care atarna riscuri
serioase, insa a cautat sa descurajeze ipoteza unui faliment
suveran in Europa. Fondul sustine ca mai multe tari se afla periculos
de aproape de limita superioara a datoriilor, un prag care ar putea
determina pietele financiare sa perceapa un risc de faliment si sa
reactioneze defensiv, prin cresterea dobanzilor pentru imprumuturile
noi.

Optiunile privind reducerea riscului de nesustenabilitate includ
cresterea efortului fiscal timp de cétiva ani pentru reducerea datoriei
publice fatd de limita maxima sau reforme structurale ale institutiilor
ce au legaturi stranse cu spatiul fiscal si care pot avea un impact
permanent asupra capacitatii de generare a surplusului.

Redresarea economica si reducerea ratei dobanzii nu vor fi
suficiente pentru a stabiliza datoria publicd in regiune. In majoritatea
tarilor UE 10, balantele primare negative vor continua sa creasca
procentul datoriei in PIB in 2010. Conform prognozelor Comisie
Europene, nivelul datoriei publice va depasi 40% in 2011 in toate
statele UE 10, cu exceptia Estoniei, Bulgariei si Roméaniei. Literatura
economica sugereaza ca rate ale datoriei publice ce depasesc 40%
din PIB aduc neliniste pe pietele financiare din tarile emergente. Chiar
si asa, nivelurile datoriilor sunt sub nivelul mediei din zona euro, cu
exceptia Ungariei, in parte datorita reformelor pentru imbunatatirea
sustenabilitatii fiscale a sistemului de pensii.

Masurile de consolidare stabilite in Pactul de Stabilitate si Crestere
nu mai sunt suficiente nici pentru a stabiliza nivelul datoriilor. Este
important ca tarile sa continue progresele pentru indeplinirea
obiectivelor bugetare pe termen mediu. Politicile de consolidare
fiscala ar trebui sa includa intarirea contextului bugetar national
pentru captarea credibilitatii masurilor si strategiilor menite sa sprijine
sustenabilitatea fiscala pe termen mediu si lung. Suplimentar
trebuiesc intreprinse reforme structurale pentru a mbunatati
productivitatea gi pentru a sprijini investitii pe termen lung.

Consolidarea inceputd in conditi economice nefavorabile are
sansa sa fie eficientd, chiar daca conditiile in care se aplica sunt mult
mai dificile. Consolidarile bazate pe cheltuieli au avut mai mult succes
in trecut decéat cele bazate pe cresterea taxelor. Nu este intotdeauna
o solutie cresterea fiscalitatii pentru a aduce venituri suplimentare la
buget. Astfel, majorarea cotei unice poate duce la amplificarea
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presiunii fiscale, a inflatiei si la descurajarea investitiilor. De
asemenea, o crestere a cotei de TVA fara implementarea unor criterii
privind cotele reduse de TVA pe care Uniunea Europeana le are
cuprinse in directiva privind TVA, poate avea pe termen scurt, mediu
si lung un efect negativ in sensul descurajarii consumului, a
productiei interne, ducand in cele din urma la incetinirea cresterii
economice. Cresterea impozitelor directe si indirecte atunci cand
evaziunea fiscala este mare nu face altceva decat sa incurajeze
evitarea platilor de catre contribuabili.

In acelasi timp, consolidarile fiscale efectuate gradual tind sa aiba
o ratd mai mare de succes decat cele aplicate dintr-o data.
Rezultatele depind in mare parte si de schimbarile structurale
efectuate.

Experientele din trecut au aratat cad de multe ori consolidarile
fiscale se realizeazd in detrimentul investitillor publice, acest lucru
afectdnd cresterea economica care este vitala pentru reducerea
datoriei. Nivelul de crestere economica, nivelul datoriei, al deficitului,
al taxelor si al cheltuielilor influenteazd impreund tipul de masuri ce
trebuie luate in fiecare tara. La fel de important este si contextul in
care masurile luate urmeaza sa fie implementate.

NSM se pot imparti in patru mari grupe, in functie de rezultatele
fiscale (Staehr, 2010):

- Ungaria, Letonia si Romania, care au apelat la sprijin financiar
din partea FMI si care si-au directionat politicile lor fiscale catre
satisfacerea conditiilor impuse de FMI (politici fiscale constranse);

- Cehia si Polonia au urmat o politica relativ expansiva pentru a
contracara efectele crizei financiare;

- Bulgaria si Estonia si-au mentinut o conduita fiscala restrictiva, cu
pretul incetinirii activitatii economice (cresteri negative si deflatie);

- Lituania a reusit sa-si finanteze deficitele fiscale mari, fara a
apela la imprumuturi FMI.

Este necesard continuarea eforturilor in directia realizarii
programelor de reforma pe pietele de bunuri si servicii si pe cele ale
fortei de munca pentru sporirea flexibilitatii si pentru mentinerea unor
conditii favorabile expansiunii economice si cresterii populatiei
ocupate. In tarile participante la MCS I, tindnd seama de spatiul
limitat de actiune a politicii monetare, in contextul actualelor regimuri
de curs de schimb fix asumate in cadrul angajamentelor unilaterale,
este imperios necesar ca celelalte politici sa asigure sustinerea
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economiei pentru a putea face fata socurilor specifice pe plan
national gi pentru a evita reaparitia dezechilibrelor macroeconomice.

Actuala criza economico-financiara globala a surprins Romania cu
o economie insuficient restructurata dupa 10 ani de crestere
economica rapida, dar nesanatoasa, bazata pe consum din import.
Romania a intrat in aceasta criza cu un deficit mare de cont curent (in
jur de 13% din PIB in anul 2007) dar si cu un ritm foarte Tnalt de
creditare (de peste 60%). Observarea evolutiei deficitului de cont
curent pana in anul 2007 duce la concluzia ca dinamica cresterii
economice ascundea problema majora a Romaniei, $i anume, ca se
producea putin, dar se consuma mult.

Intensificarea crizei financiare a facut din ce in ce mai dificile
revenirea economica si plata datoriilor in tarile mai slabe din punct de
vedere economic (Portugalia, Irlanda, Grecia si Spania). Drept
urmare, investitorii au ihceput sa-si piarda increderea in euro si sa se
teama ca Uniunea Monetara Europeana s-ar putea destrama.

Cel mai rau scenariu - cel al dezmembrarii zonei euro - este insa
foarte putin probabil. Cu toate acestea, problemele datoriei suverane
din Grecia si din alte tari ,periferice” au accentuat lipsa de putere
politica in Europa. Banca Centrala Europeana stabileste dobénda
pentru statele din zona euro, dar nu are nici o putere asupra politicii
fiscale. De aceea este dificili pentru Uniunea Europeana sa
depaseasca situatia curenta prin preluarea controlului direct asupra
bugetelor tarilor aflate Tn dificultate.

Amenintarea monedei euro nu mai este pe termen scurt. Chiar
daca tari precum ltalia si Spania vor evita falimentul pentru moment,
ce se va intdampla daca guvernele acestor tari sunt prea slabe pentru
a impune reformele necesare? Fara implementarea masurilor
necesare, diferenta dintre statele puternice si cele slabe din zona
euro va deveni tot mai mare.

In ceea ce priveste Romania, pentru a deveni sustenabild,
indeplinirea criteriilor nominale obliga la profunde reforme structurale:
un deficit bugetar mai mic sau egal cu 3% din PIB impune
rebalansarea si autofinantarea sistemului public de pensii, iar un curs
de schimb stabil necesita observarea corelatiei dintre cresterea
productivitatii si majorarea salariului real.
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Lichiditatea abundenta creata de bancile lumii si de dorinta
tarilor exportatoare de petrol si gaze de a limita aprecierea
monedei reprezintd una din cauzele principale ale crizei
financiare.

Provocarile crizei financiare globale pentru politica monetara
pot fi abordate sub wurmatoarele aspecte: politica monetara
trebuie sa priveasca dincolo de balanta de plati si finantarea
lichiditatii imediate, pentru a contribui la relansare, crestere si la
dezvoltarea sustenabila, lichiditatea si creditul care sunt
pompate acum in sistem riscand sa contribuie la un ciclu
exploziv in viitor, daca aceasta pompare nu este adecvat
reglementata si supravegheata; politica monetara din tarile
dezvoltate trebuie sa evite stabilirea unor politici, structuri si
norme care submineaza sau exclud interesele tarilor in curs de
dezvoltare.

In contextul efectelor crizei financiare-globale asupra monedei
euro convergenta politicilor monetare ale NSM din afara zonei euro
cu politica monetara din zona euro va fi afectata atat de factori si
cauze specifice (endogene) spatiului monetar si financiar céat si de
factori gi cauze exogene, specifice indeosebi spatiului real i nominal
al economiei (productie, fortd de munca, investitii, preturi etc).

Se poate afirma ca se va inregistra o indepartare diferentiata a
politicilor monetare de politicile reale, diferentiere pe tari, pe sectoare
de activitate, dar si in timp, generand anumite distorsiuni, decalari si
dereglari ale proceselor si fenomenelor de convergentd a politicilor
monetare, care pot fi numite deficite de convergenta, intre aceste
deficite putem enumera urmatoarele:

e dezechilibre in convergenta potentialului de economisire
si a instrumentelor de colectare a disponibilitatilor, precum si in
convergenta fluxurilor monetare (lichiditati), bancare (economisire) si
financiare (plasamente);

e dezechilibre in convergenta fluxurilor si circuitelor de
plasament gi valorificare a disponibilitatilor, in coordonarea
supranationala a fondurilor gi pietelor financiare;

e dezechilibre in convergenta institutionala Si
reglementativd a sistemelor financiare-nationale, precum si in
convergenta modalitdtilor de implementare a decizilor de
management financiar-bancatr;
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e dezechilibre in convergenta instrumentelor si tehnicilor de
acoperire a riscurilor gi de gestionare a crizelor de lichiditati:

e dezechilibre in convergenta configuratiei si dinamicii
pietelor financiare si monetare in sensul formarii unei piete financiare
unice bazata pe incredere, echitate si armonizare functionala;

e dezechilibre in convergenta indicatorilor de evaluare a
transparentei eficacitatii si stabilitatii sistemelor si pietelor financiare,
monetare si bancare;

e dezechilibre in convergenta preturilor, scadentelor si
conditionalitatilor fluxurilor financiar-monetare de economisire si
investitii, precum si in convergenta lichiditatilor firmelor, statului,
populatiei, institutiilor bancare etc. in spatiul euro.

Masurarea gradului de convergenta monetara, deci si a deficitelor
de convergenta se poate realiza printr-un set de indicatori structurali
si operationali, derivati implicit din continutul explorativ al deficitelor
enumerate.

Asemenea indicatori pot fi abordati dual agsa cum sunt prezentati
mai jos:

a) indicatori  functionali, care evidentiazd convergenta
functionald a politicilor monetare si indicatori operationali, care
evidentiaza convergenta instrumentala a politicilor monetare;

b) indicatori economici, divizati in indicatori vizand
convergenta reald, a sectorului real al economiei, si vizand
convergenta nominald, a sectorului financiar-monetar al economiei;

c) indicatori institutionali (care evidentiaza convergenta
institutiilor—atribute, responsabilitati, competente — implicate 1in
realizarea politicilor monetare) si indicatori reglementativi — reguli,
norme, proceduri- vizadnd armonizarea aplicarii politicilor monetare;

d) indicatori de flux (vizdnd convergenta naturii continutului
si dimensiunii functiilor financiare) si indicatori de structura (vizand
convergenta relatilor si interdependentelor dintre entitétile,
instrumentele si variabilele politicilor monetare);

e) indicatori descriptivi (vizdnd convergenta diverselor
aspecte si dimensiuni, variabile ale politicilor monetare) si indicatori
prospectivi (vizadnd convergenta dinamicii, a evolutiei acestor aspecte,
dimensiuni si variabile ale politicilor monetare).

Desi criza in NSM a fost determinata de factori externi, fiind prin
definitie un goc extern deoarece recesiunea din tarile dezvoltate a
stopat influxurile de capital, vulnerabilitatile si dezechilibrele interne
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au jucat un rol foarte important in desfasurarea fenomenelor si a
efectelor induse in economiile nationale. Criza a evidentiat diferente
semnificative intre aceste tari, explicate de diversitatea modului in
care s-au dezvoltat in anii tranzitiei. Tarile baltice au suferit scaderi
dramatice ale activitati economice, reflectate de scaderea mai
puternica a ritmului de crestere a PIB, in timp ce Polonia a avut
scaderi ale acestui indicator, fara a suferi recesiune. Tarile care au
reusit in general sa evite un fenomen exploziv de crestere a cererii
interne si de stimulare a creditarii pe baza influxurilor de capital au
inregistrat mai putine efecte negative si recesiuni mai putin
dramatice.

In aceasta perioadd de mari incertitudini si turbulente nationale,
regionale si internationale ce au atins toate statele lumii cuprinse in
procesul de globalizare economica, pentru asigurarea stabilitatii in
NSM este necesar un mix echilibrat de politici macroeconomice
adaptat noilor conditii.

Sunt necesare ajustari de durata in planul politicilor economice in
multe dintre NSM analizate sub impactul cumulat a cel putin patru
factori:

- convergenta continua a nivelurilor veniturilor in majoritatea NSM,
ceea ce ar putea genera presiuni suplimentare in sensul cresterii
asupra preturilor sau cursurilor de schimb nominale (sau asupra
ambelor variabile);

- evitarea acumularii unor noi dezechilibre macroeconomice in
perioadele urmatoare. Acest risc se manifestd mai ales in situatia in
care procesul de convergenta a veniturilor este insotit de reluarea
expansiunii puternice a creditarii $i de cresterea preturilor activelor,
determinate, de exemplu, de rate ale dobanzilor reale scazute sau
negative;

- necesitatea, in numeroase tari, de a transfera resursele din
sectorul bunurilor necomercializabile catre cel al bunurilor
comercializabile, ceea ce presupune majorarea substantiala a
contributiei sectorului exportator;

- structura demografica, care se anticipeaza ca va suferi in
urmatorii ani modificari rapide si importante.

Bibliografie

1. Banca Centrala Europeana (2010), Convergence Report 2010,
Frankfurt am Maine

63



Sinteze

10.

Comisia Europeana (2010a), Convergence Report, Economic
and Financial Affairs Directorate, European Economy, Special
Report nr.3/ 2010

Comisia Europeana (2010b), European Economic Forecast -
Spring 2010, Directorate-General for Economic and Financial
Affairs, European Economy 2/2010

Comisia Europeana (2010c), Macro structural bottlenecks to
growth in EU Member States, Directorate-General for Economic
and Financial Affairs, Occasional Papers 65/iulie 2010

Comisia Europeana (2010d), Public Finances in EMU - 2010,
Directorate-General for Economic and Financial Affairs,
European Economy 2/2010

Fondul Monetar International (2009), World Economic Outlook,
aprilie

Fondul Monetar International (2010), Regional Economic
Outlook. Europe. Building Confidence, octombrie

Pop, Napoleon si colectiv (2008), Evaluarea politicilor
macroeconomice ale tarilor membre ale Uniunii Europene, din
punct de vedere al proceselor de convergenta necesare adoptarii
euro, Proiect de cercetare CCFM ,Victor Slavescu”, Bucuresti.
Pop, Napoleon si colectiv (2009), Tendinte in conduita politicilor
macroeconomice de adoptare euro in noile state membre ale
Uniunii Europene. Performantele politicilor macroeconomice ale
Romaniei in adoptarea monedei unice europene, Proiect de
cercetare CCFM ,Victor Slavescu”, Bucuresti.

Staehr, Karsten (2010) - The Global Financial Crisis and Public
Finances in the New EU Countries from Central and Eastern
Europe, Working Paper Series 2/2010, Banca Estoniei

*** Rapoartele anuale (2008, 2009), Buletine lunare 2010 si
Rapoartele asupra stabilitatii financiare ale bancilor centrale.

64



MANAGEMENTUL POLITICII MONETARE
IN CONTEXTUL POST-CRIZA’

dr. Napoleon POP - coordonator stiintific

dr. Silviu-Marius SEITAN - coordonator executiv

conf.univ.dr. Daniela Georgeta BEJU - Universitatea Babes-
Bolyai, Facultatea de Stiinte Economice - coordonator executiv
conf.univ.dr. Mihail Vincentiu IVAN — Univ. Petrol si Gaze
Ploiesti, Facultatea de Stiinte Economice - coordonator executiv
prof.dr. lon IARCA - Universitatea Petrol si Gaze Ploiesti,
Facultatea de Stiinte Economice

conf.univ.dr. Codruta-Maria FAT - Universitatea Babes-Bolyai,
Facultatea de Stiinte Economice

lect.univ.dr. Angela-Maria FILIP - Universitatea Babes-Bolyai,
Facultatea de Stiinte Economice

asist.univ.drd. Maria-Miruna POCHEA - Universitatea Babes-
Bolyai, Facultatea de Stiinte Economice

lect.dr. Daniel Muresan JIANU - Universitatea Petrol si Gaze
Ploiesti, Facultatea de Stiinte Economice

Gabriela FRANCU - Universitatea Petrol si Gaze Ploiesti,
Facultatea de Stiinte Economice

Rezumat

Contextul post-crizé se impune, din ratiuni de tintire a unor
rezultate optime la nivel macroeconomic, a fi privit ca o continuitate,
cel putin din punctul de vedere al administrarii macroeconomice, a
contextului de criza, respectiv pregatirea, din acelasi punct de vedere
al continuitatii programelor post-criza este structural legata de

* Articolul reprezintd sinteza proiectului de cercetare ,,Managementul politicii
monetare Tn contextul post-criza”, elaborat in anul 2010, in cadrul Centrului de
Cercetari Financiare §i Monetare ,,Victor Slavescu”, componentd a Institutului
National de Cercetari Economice ,,Costin C. Kiritescu” al Academiei Romdne.
Proiectul de cercetare apartine programului prioritar al Academiei Romane:
Economia Romdniei si sistemul euro.
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administrarea programelor de sustenabilitate macroeconomica
asociate contextului de criza.

Principalul aspect al lucrarii este evidentierea necesarului de
cregtere a capacitati administrative al sistemului politicilor
macroeconomice — sistem din cadrul caruia face parte, cu acelasi
nivel de importanta, politica monetara.

In ceea ce priveste contextul actual, marcat mult mai profund de
complexitatea relatiilor economice decat de fenomenul de criza,
sistemul politicilor macroeconomice se impune a avea un nivel de
abordare corespunzator nivelului de complexitate caruia i se
adreseaza in economia realda, subliniind si faptul ca actuala criza
economicd, in mod natural resimtitd diferit in diversele sisteme
macroeconomice, dupa cum acestea sunt diferite, nu este decat un
raspuns al economiei reale la insuficienta capacitate administrativa a
sistemelor politicilor macroeconomice.

Abstract

By taking into consideration that any macroeconomic
administration activity it is either compulsory or necessary to be
oriented for the obtaining of a complex system of optimum results, the
post-crisis context become strictly correlated to the crisis one; this is
mean that the management of the post-crisis programs is structural
correlated to the management of the crisis ones towards the
assurance of the sustainability being understood in all directions of
the society life.

The main aspect of the present paper is the aspect of the
development needs of the management capacity of the
macroeconomic policies system, among of the monetary policy is
one of the components which has the same value and importance like
any other component.

Referring to the actual macroeconomic context, which is
stronger influenced by the complexity of the economic relations that
the crisis phenomena, the macroeconomic policies system must be
associated to a level of thinking more closely to the complexity level
already mentioned. In the same time, a more correct idea is that the
actual economic crises, having different effects associated to the
differences between the national macroeconomic systems, is a
correct reply of the real economy for the insufficient management
capacity of the macroeconomic policies systems.
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Ca obiectiv general, prezenta lucrare iti propune sa evidentieze,
ca pe un set de solutii si recomandari, aspecte considerate esentiale
la nivelul managementului politici monetare in contextul actual
caracterizat atat prin evolutia fenomenului de criza macroeconomica
internationald, cat si prin cresterea complexitatii  relatiilor
internationale.

Din aceasta perspectiva, in cadrul lucrarii sunt prezentate atat
modele economice, cat si analize ale unor aspecte concrete ale
managementului politicii monetare.

1. O noua si posibil necesara abordare a politicii monetare -
viziunea islamica asupra sistemului bancar

Cauze ale crizei bancare europene

Printre principalele cauze care au dus la propagarea crizei in
cadrul institutiilor bancare din Europa amintim:

1. Tranzactionarea unor produsele financiare complexe cu grad
ridicat de risc;

2. Fenomenul de supraindatorare si managementul defectuos al
riscului de credit;

3. Stimularea excesiva a creditului imobiliar prin politici fiscale
favorabile, reducerea ratei dobanzii gi lejerizarea conditiilor de
creditare;

4. Existenta unei politici monetare expansive care a condus la un
consum excesiv.

Masuri anticriza

Principalele masuri anticriza promovate de statele europene au
vizat reducerea ratelor dobéanzilor, infuzia de lichiditati pe piata
monetara pentru a preveni falimentul bancilor aflate in dificultate,
garantarea depozitelor persoanelor fizice si juridice si o mai atenta
supraveghere a institutiilor financiare implicate in tranzactii cu active
financiare sofisticate. In acelasi timp a crescut gradul de prudenta al
populatiei, manifestat prin reducerea investitilor si consumului gi
mentinerea economiilor si veniturilor in afara sistemului financiar-
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bancar. Consecinta imediatd a constat in cresterea numarului de
falimente, intetirea restructurarilor marilor companii si institutii
financiare, fuziuni si achizitii etc. Dezvoltarea economica in zona euro
a cunoscut cea mai dramatica scadere din ultimul deceniu, statele
puternic indatorate precum Spania, Portugalia, Italia si Grecia intrand
in risc de faliment. Uniunea Europeana se confrunta in prezent cu
riscul scindarii intr-o zona puternica a statelor competitive si intr-o
zona saraca confruntatd cu o puternica recesiune economica si
constransa sa renunte la moneda unica europeana desi cel mai mare
atu al acesteia il reprezinta tocmai interconexiunea statelor membre.

Impactul crizei financiare asupra sistemului financiar din
Romania

Efectele crizei financiare s-au repercutat puternic asupra
economiei Romaniei afectand sever sectorul real si mai putin sistemul
bancar datoritd expunerii reduse a acestuia la active toxice.
Restrangerea creditarii franeaza investitiile si consumul, reducerea
finantarilor externe si a exporturilor genereaza depreciere monetara,
iar deciziile de politica bugetara afecteaza nivelul de trai al populatiei.
Toate acestea franeaza investitiile straine directe, conduc la falimente
in lant si genereaza panica in randul populatiei si agentilor economici.

In acest context caracterizat prin instabilitate financiard si
volatilitate ridicata, BNR a adoptat o atitudine proactiva in privinta
supravegherii prudentiale si a reglementarilor bancare prin solicitarea
raportarii lunare de catre institutile de credit care prezinta niveluri
ingrijoratoare pe urmatoarele paliere:

- rezultate financiare negative;

- scaderea indicatorului de solvabilitate sub media sistemului
bancar;

- volum ridicat al creantelor neperformante.

Piata asigurarilor se confruntd cu diminuarea ritmului de crestere
pentru asigurarile generale, cresterea costurilor pe segmentul
asigurarilor auto gi o scadere a asigurarilor de viata. Companiile de
asigurari au fost si ele afectate de recesiunea economica, de
scaderea preturilor actiunilor din prima parte a anului si de
deprecierea monedei nationale. Insa ele au reusit sa se protejeze prin
investitii in titluri de stat si depozite bancare care le-au asigurat
randamente ridicate.
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Piata de capital s-a caracterizat prin reducerea aversiunii fatéd de
risc in 2009 sub impactul evolutiei favorabile a indicilor bursieri
internationali, insa anul 2010 a fost din nou marcat de o crestere a
volatilitatii si de reducerea tranzactiilor sub impactul tensiunilor
economice interne.

Sistemul bancar islamic — o sursa de inspiratie

Datoritd gradului ridicat de etica specific finantelor islamice,
acestea s-au dovedit mai putin vulnerabile in contextul crizei actuale,
fara a fi evident imune. Vom incerca sa identificam parghiile prin care
sistemul Islamic a confruntat criza pentru a sublinia importanta
construirii unui sistem financiar care sa imbine in egala masura
finantele si etica. Finantele islamice ar putea juca un rol important in
perioada urmatoare in asigurarea stabilitatii noului sistem financiar
global.

Legea islamica denumita Shariah domina viata economica si
sociala in tarile musulmane. Principile impuse de Shariah vizeaza
atat religia si justitia, cat si politica, afacerile si economia. Aceste
principii pot fi sintetizate astfel:

1. Interzicerea dobanzii: creditele si imprumuturile nu trebuie sa
aduca profituri mari, drept care dobéanzile sunt aproape nule;

2. Interzicerea speculatiilor: jocurile de noroc cu bani sunt
prohibite, la fel ca si tranzactiile speculative;

3. Interzicerea activitatilor economice nepermise de legea islamica
— afaceri cu alcool, tutun, carne de porc, pornografie etc;

4. Obligativitatea partilor participante la o afacere sau tranzactie
(asociati intr-o activitate sau relatia dintre banci si clientii acestora) de
a imparti pierderile si profiturile;

5 Principiul asset-backing: tranzactiile financiare islamice trebuie
sa fie legate direct de un activ real si tangibil, deci de economia reala.

in tari precum Iran si Pakistan majoritatea institutiilor financiare
sunt reprezentate de bancile islamice, in timp ce in alte tari precum
Malaysia finantele islamice coexistd cu cele conventionale
dovedindu-si sustenabilitatea ca forma a intermedierii financiare.

Chiar daca bancile islamice detin o pondere redusa a activelor
globale, in ultimii ani s-a inregistrat o crestere constanta a acestei
industrii (38% in 2007 si 25% 1n 2008).
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Criza financiara si finantele islamice

bancile islamice nu au fost complet protejate in fata declinului
economic datoritda implicarii acestora in sectorul ipotecar. Acest
sector a fost grav afectat de criza cu precadere in regiunea Golfului
amenintand pozitia financiara a unor importante institutii financiare.

Chiar si institutile financiare islamice sunt expuse riscurilor
specifice sectorului ipotecar care nu interfereaza cu principiile impuse
de Shariah. Totusi la scara globala finantele islamice au fost mai
putin afectate de criza curenta decét cele conventionale.

Criza curenta, vazuta adesea ca o criza a increderii in institutiile
financiare a creat oportunitati semnificative de dezvoltare si extindere
pentru finantele islamice. Flacara crizei curente a fost intretinuta de
esecul guvernantei corporative, riscul excesiv gi inovatiile financiare.
Finantele islamice prin natural or sunt protejate de aceste pericole
deoarece tranzactiile financiare au la baza intotdeauna o activitate
economica si se supun principiilor impuse de Shariah.

Evolutia sistemului financiar Islamic pana in prezent este doar
partial armonizata cu viziunea islamica. Bancile si institutiile
financiare islamice nu indeplinesc pe deplin conditile impuse de
Shariah. Chiar si asa, sistemul financiar Islamic are potentialul de a
corecta anomalile care au amenintat stabilitatea sistemului
conventional, datorita legaturii stranse dintre fluxurile financiare si
cele productive si constrangerii de asumare echitabila a riscului.

Perspectivele finantelor islamice

Finantele islamice joaca un rol important atat la nivel national cat si
international. La nivel national finantele islamice ofera servicii
financiare corporatiilor si populatiei. La nivel international
intermediaza relatii economice intre tari dezvoltate gi tari emergente.

Potrivit Declaratiei privind Necesitatea intaririi Sistemului Financiar
apartinand liderilor G20, reforma arhitecturii sistemului financiar
international trebuie sa vizeze urmatoarele arii de actiune considerate
cheie:

a). Iintarirea cadrului international in zona reglementarii
prudentiale;

b). ajustarea standardelor contabile;

C). revizuirea obiectivelor reglementarilor;

d). o mai atenta supraveghere a agentiilor de credit rating si 0 mai
buna gestiune a riscurilor.
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Finantele islamice ofera oportunitati de afaceri inovative si acces la
noi scheme de creare a capitalului si progres economic. Bancile
islamice s-au dovedit mai rezistente la criza financiara si declinul
economic decat cele conventionale oferind bancilor islamice
oportunitati de dezvoltare imense dupa depasirea crizei in care
contextul Tn care investitorii vor cauta sa identifice noi resurse de
finantare.

2. Politica monetara in vremuri de criza

Etape in evolutia fenomenului de criza

Cum s-a ajuns la criza financiara?

Criza financiara izbucnita la inceputul anului 2007 in SUA a ridicat
probleme fundamentale privind fragilitatea pietelor si institutiilor
financiare, precum si cadrul de reglementare menit sa-i asigure
stabilitatea. Pentru a evita fenomenul de ,opire” completa a
sistemului financiar, bancile centrale au trebuit sa se reinventeze in
ceea ce priveste rolul lor, sa-si modifice conduita politicii monetare
precum si responsabilitatile derivate din calitatea de creditor de ultima
instanta.

In concluzie, aceastd crizd financiard a fost determinatd de
dezechilibrele macroeconomice aparute la nivel mondial, un
management al riscului inadecvat, realizat de catre actorii pietei
financiare, combinat cu scaparile sistemului de reglementare si
supraveghere a pietelor financiare.

Pentru a evita o cadere totala a sistemului financiar, guvernele,
bancile centrale, din toata lumea au fost obligate sa ia o serie de
masuri mai neobignuite.

Mecanismul de functionare al politicii monetare in conditii
economice normale

In mod normal, obiectivul principal al politici monetare este
mentinerea inflatiei la un nivel relativ constant si stabilizarea
economiei reale. Modul in care politica monetara actioneaza asupra
nivelului ratei dobanzii, dezvoltarii economiei reale, nivelului inflatiei
este numit mecanism de transmitere. Acest mecanism este descris
prin trei canale: canalul ratei dobanzii, canalul creditului si canalul
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cursului valutar. Aceste canale se intersecteaza si se intrepatrund,
diferentierea fiind facuta doar pentru a le putea explica.

Canalul ratei dobanzii poate fi utilizat pentru a influenta costul
economisirii si al imprumutului. O rata a dobanzii scazuta va insemna
ca pentru firme este mai avantajos, mai ieftin, sa-si finanteze
investitiile printr-un credit, iar pentru populatie este mai avantajos sa-
si finanteze consumul apeland la creditare. in conditile unei rate
scazute a dobanzii, economisirea nu va mai parea atractiva.

Modificarile la nivelul ratei dobanzii vor afecta economia prin
intermediul celui de al doilea canal: canalul creditarii.

Prin intermediul canalului cursului valutar politica monetara poate
influenta valoarea monedei nationale. In mod normal o reducere a
ratelor repo conduce la o slabire a leului romanesc.

Asteptarile in ceea ce priveste inflatia sunt de asemenea
importante pentru modul in care firmele vor determina preturile si
pentru modul in care evolueaza salariile, si de aici asupra evolutiei
inflatiei.

Politica monetara in conditii speciale

Una dintre caile pe care bancile centrale au incercat sa
contracareze efectele crizei financiare a fost reducerea ratei dobanzii
de politica monetara.

Cresterea bazei monetare poate fi uneori o strategie intentionat
promovatd. In acest caz se vorbeste despre o facilitare cantitativa
(quantitative easing). Aceasta inseamna ca banca centrala in loc sa
reduca dobanda de politica monetara prefera sa promoveze sporirea
depozitelor bancare — si a bazei monetare — in mod direct.

Situatia creata de aceasta criza financiara este noua pentru toate
bancile centrale ale lumii, care incearca sa se descurce cat mai bine
tinand cont de conditiile existente n fiecare tara. Nu putem spune ca
exista o solutie general valabila pentru iesirea din criza, dar putem
invata din experienta vecinilor nogtri. Totul este sa si vrem.

Bancile centrale din tarile dezvoltate au reusit sa evite
consecintele foarte grave ale crizei. Prin renuntarea la separarea
reglementarii prudentiale de politica monetara, bancile centrale au
reactionat rapid la nevoile de lichiditate ale institutiilor financiare. Se
pune problema daca au mers prea departe in demersul lor de a
injecta lichiditate. Injectarea prea mare de lichiditate are un cost
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limitat in conditiile unor posibile subventionari implicite ale sistemului
bancar. Injectarea unei sume insuficiente favorizeaza inutil
contagiunea si poate genera nevoia de a injecta mai multa lichiditate.
Asadar, prima masura de a injecta lichiditatea necesara sistemului
bancar este cea corecta. Costul contribuabililor poate fi ridicat, dar nu
poate depasi costul unui blocaj bancar total.

3. Comportamentul administrativ la nivelul politicilor
monetare publice in contextul internagional actual

Prezentul studiu ia in calcul posibilitatea unei crize economice
prelungite, fenomen cauzat de efectele pe termen mediu si lung pe
care criza economica le-ar putea avea la nivelul economiei romanesti,
in mod special i internationale, in general.

Evolutii posibile la nivelul trendului macroeconomic in
context international

Principala problema referitoare la aspectele evolutive la nivel
international in domeniul macroeconomic este reprezentatd de
evolutia fenomenului de crizd economicd, mai precis de
fenomenologia crizei economice actuale, in speta, de identificarea,
previzionarea si prevenirea aspectelor evolutive ale crizei economice.

in acceptiunea prezentului studiu, punctul de pornire in directia
stabilirii oricarei strategii anticriza 1l reprezinta identificarea
urmatoarelor aspecte:

- modalitatile de evolutie ale fenomenului de crizd economics;

- canalele de transmitere ale fenomenului de crizéd economica;

- riscurile potentiale.

Prezentul studiu sustine conceptul conform caruia factorul motor al
evolutiei economice este economia reald, subsistemele administrative
ale politicilor macroeconomice impunandu-se a fi organizate n
formula unui sistem administrativ prin a carui functionare eficienta sa
se asigure suportul legislativ, institutional si metodologic necesar
coordonarii evolutiei sustenabile a sistemului economiei reale, in
directia atingerii obiectivelor strategice.

Avéand in vedere aceste aspecte, se evidentiaza, ca necesitate,
principala caracteristicd de abordare strategica a sistemului
administrativ al politicilor macroeconomice, si anume, aceea de
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identificare si implementare a strategiei optime pentru inscrierea in
competitia internationala pentru atragerea de plasamente intr-o
varianta sustenabila.

Abordari necesare in administrarea politicii monetare

Principalele riscuri cu care se confrunta sistemul macroeconomic,
din perspectiva administrarii politicii monetare, in conditiile evolutiei
fenomenelor asociate crizei economice sunt urmatoarele:

- destabilizarea pietei monetare:

o drastic, brusc - prin reducerea masei monetare in circulatie
(ca urmare a posibilitatii de transfer a unor mari sume de bani prin
intermediul bancilor straine care lucreaza in Romania, ca urmare a
retragerii unor investitii straine directe si indirecte, ca urmare a
reorientarii geografice a unor investitii etc.);

o drastic, treptat — prin dezechilibrarea  sistemului
macroeconomic ca urmare a neindeplinirii corelatiei necesare, la un
anumit moment, dintre masa monetara in circulatie, nivelul productiei
in economie, nivelul preturilor in economie (ecuatia echilibrului
macroeconomic a lui Fischer);

- dezechilibrarea balantei de plati externe, prin:

o dezechilibrul  dintre volumul exporturilor si  volumul
importurilor;

o dereglarea fluxurilor comerciale regionale;

o dezechilibre in cadrul sistemului de preturi din domeniul
tranzactiilor;

- blocarea circuitului fondurilor prin intermediul bugetului
statului, ca urmare atat a reducerii drastice a veniturilor bugetare, cét
si a ineficientei implementarii unor programe macroeconomice
sustenabile.

In ceea ce priveste riscul de destabilizare a pietei monetare, in
mod special pentru cazul producerii, in mod drastic, a efectului,
principalul risc al administrarii politicii monetare il reprezinta
insuficienta volumului rezervei monetare fatd de necesarul de
echilibrare a pietei monetare.

in ceea ce priveste riscul de dezechilibrare a balantei de plati
externe, principalul risc al administrarii politicii monetare este
inacceptabilitatea dimensiunii necesare a operatiunilor de echilibrare
a balantei de plati (dezechilibrul, intr-un sens, al contului curent se
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contracareaza, fie si partial, printr-un dezechilibru invers al contului
de capital

si financiar, mai putin postul ,active de rezerva"; eventualul rest al
acestei operatiuni de contracarare influenteaza activele de rezerva
ale autoritati monetare centrale) dat fiind necesarul de angajare a
rezervei monetare in operatiuni de echilibrare a pietei monetare —
operatiuni ce au prioritate, datoritd importantei mai mari, in fata celor
de echilibrare a balantei de plati externe.

in consecintd, abordarile necesare in administrarea politicii
monetare trebuie sa includa urmatoarele obiective strategice:

- consolidarea rezervei monetare conform  principiului
sustenabilitatii din perspectiva materializarii unor scenarii posibile;

- consolidarea cadrului legislativ si al sistemului de
supraveghere pentru asigurarea stabilitatii pietei monetare;

- asigurarea accesului la instrumente si masuri de politica
monetara in vederea realizarii eficiente a reglajului pentru pastrarea
conditiei de echilibru macroeconomic.

Studiu de caz — situatia Romaniei

Situatia actuala a Romaniei este proprie starii de criza sistemica,
fenomenul de criza la nivel national avand, in mod special, cauze
interne, dintre care principalele sunt:

- perpetuarea unei situatii de lipsd de performanta a strategiilor
economice;

- perpetuarea unei situatii de disfunctionalitate a politicilor
macroeconomice, administrarea acestora neavand caracteristicile
unui sistem integrat, asa cum ar fi normal in situatia unei economii
nationale dezvoltate;

- instrainarea celor mai importante active economice ale tarii si a
pozitiilor institutionale-cheie la nivelul fluxurilor comerciale nationale;

- dezastruoasa gestionare a fondurilor publice,

toate aceste aspecte conducand la pauperizarea economiei
nationale printre ale carei caracteristici nu igi poate gasi locul aceea
de sustenabilitate.

Motivatii si argumente in favoarea adoptarii unei propuneri de
elemente directoare la nivelul administrativ al politicii monetare
Avand in vedere situatia actuala a Romaniei, conjunctura
internationald si perspectivele evolutive, sub aspect economic,
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prezentul studiu ia Tn discutie, la nivel de posibilitate, urmatoarele
directii de stabilire a principalelor caracteristici ale comportamentului
administrativ la nivelul politicii monetare:

e relatia cu celelalte politici macroeconomice:

- colaborare ocazionala, impusa de obligativitatea participarii
la programe nationale comune;

- colaborare permanenta in directia stabilirii unor elemente
comune de program macroeconomic;

- colaborare in cadrul unui sistem integrat al politicilor
macroeconomice care functioneaza pe principiile coordonarii
strategiilor si al corelarii masurilor specifice in directia atingerii unor
obiective strategice comune;

e relatia cu mediul economiei reale:

- asumarea, de catre sistemul administrativ al politicii
monetare, a rolului de factor-motor al dezvoltarii macroeconomice;

- asumarea, de catre sistemul administrativ al politicii
monetare, a rolului de factor-coordonator al dezvoltarii
macroeconomice;

- inclinatia catre prioritizarea intereselor economice:

- implementarea, cu prioritate, a programelor impuse de
convergenta economica regionala;

- implementarea, cu prioritate, a programelor impuse de
promovarea intereselor nationale.

In actuala etap& de dezvoltare a Romaniei si in actualul contextul
international, solutia optima de administrare macroeconomica este
aceea corespunzatoare scenariului optim ales, si anume: scenariul In
cadrul caruia colaborarea dintre politicile macroeconomice este
permanentd si asociata functiondrii politicilor in cadrul unui sistem
integrat al politicilor macroeconomice care functioneaza pe principiile
coordondrii strategiilor si al corelérii masurilor specifice in directia
atingerii unor obiective strategice comune, mediul economiei reale
este stimulat si coordonat, prin politicile macroeconomice, la o
evolutie caracterizatd printr-un trend optim-extins din punctul de
vedere al oportunitatilor de dezvoltare la nivel microeconomic —
oportunitati create conjunctural si apoi identificate si dezvoltate la
nivelul managementului politicilor macroeconomice in colaborare cu
nivelul managementului microeconomic.
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Pentru asigurarea functionalitatii la nivelul administrativ al politicilor
macroeconomice corespunzator scenariului optim sunt necesare
implementarea unui set de programe decurgand din directiile
necesare de actiune. Analizdnd activitdtile ce se impune a fi
intreprinse in vederea implementarii unor astfel de programe se
ajunge la concluzia ca termenul necesar implementarii acestor
programe poate fi cuprins intre 1 si 2 ani, ceea ce ridica anumite
probleme mai ales avandu-se in vedere faptul fa fenomenul crizei
economice are un ritm mult mai accelerat.

In concluzie, se propune ca in paralel cu intreprinderea méasurilor
necesare organizarii unui sistem administrative al politicilor
macroeconomice in varianta optima sa se deruleze si un program de
tranzitie de la actualul sistem administrative al politicilor
macroeconomice catre varianta optima - tranzitie care, in
acceptiunea prezentului studiu, poate fi caracterizata prin alegerea
unor scenarii intermediare, compatibile cu obiectivul de implementare
a scenariului optim — variantd ce ar conduce atat la un plus de
pregatire in vederea implementarii scenariului optim cat si la
diminuarea unor riscuri majore la nivel macroeconomic.

Prezentul studiu a urmarit ideea necesitatii cresterii gradului de
performanta la nivelul administrativ al politicilor macroeconomice, in
acord cu actuala conjunctura — proces complex a carui necesitate o
presupune si pe aceea a modificari, Tn consecinta, a
comportamentului administrativ la nivelul politicilor macroeconomice.

In leg&turd cu subiectul studiului impus prin titlu, abordarea
analizei are un caracter general aplicabil la toate politicile
macroeconomice, ih abordarea tehnica evitandu-se asocierea ideilor
cu o anume politicd macroeconomica pentru a nu se intelege
existenta vreunei ierarhii in cadrul sistemului administrativ al politicilor
macroeconomice, din acest punct de vedere prezentul studiu
exprimandu-si opinia asupra necesitatii de egalitate a importantei
intre  componentele sistemului administrative al politicilor
macroeconomice — sistem a carui functionalitate poate deveni
obiectul unor viitoare abordari teoretico-metodologice care sa
continue prezenta analiza.

4. Politica monetara versus politica financiara in contextul
ajustarii economiei reale
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Asigurarea stabilitatii financiare nu este o noutate ci o regasire a
unei linii traditionale.

Se impune o delimitare a celor doua concepte - ,stabilitatea
preturilor”, respectiv ,stabilitatea financiara” - tindnd cont de existenta
unor multiple definitii cu privire la primul concept si de inexistenta unei
definitii unanim acceptate pentru cel de-al doilea.

Corelatia dintre abordarile practice si realitatea actuala

Viziunea BCE privind stabilitatea preturilor este urmatoarea:
,Stabilitatea preturilor este definitd ca acea stare a economiei in care
nivelul general al preturilor este stabil in sens strict sau in care rata
inflatiei este suficient de redusé si stabila, astfel incat consideratiile
referitoare la dimensiunea nominald a tranzactiilor inceteaza sé&
constituie un factor pertinent pentru deciziile economice”.

in Romania, asigurarea stabilitatii preturilor reprezintd obiectivul
strategiei BNR de tintire directad a inflatiei. Prin aceasta strategie se
urmareste atingerea unui nivel optim al inflatiei care sa contribuie la
realizarea unei cresteri economice sustenabile, la stabilitatea
macroeconomica si, in cele din urma, la asigurarea unui nivel ridicat
de bunastare in plan social.

Astfel, conceptul de ,stabilitate financiard” apare ca o trasatura a
sistemului financiar care include piata financiara, institutiile financiare
si infrastructura aferenta acestora.

Stabilitatea financiara nu necesita ca toate componentele
sistemului financiar sa functioneze la / sau aproape de maxim, in
orice moment. Un sistem financiar stabil are capacitatea de a limita si
de a rezolva dezechilibre, in parte prin intermediul unor mecanisme
de autocontrol inainte de a determina o criza (caz in care stabilitatea
financiara si stabilitatea monetara sunt atinse concomitent).
Evaluarea sistemului financiar necesita atat o perspectiva globala, cat
si una sistemica.

Aspecte actuale ale situatiei Romaniei

Referindu-ne la cazul Romaniei, aceasta prezinta inca trasaturile
unei piete financiare emergente. in anul 2010, institutile de credit si
cele financiare nebancare au continuat sa detind cea mai mare parte
din totalul activelor financiare, fiind in usoara crestere pana la
valoarea de 93,9%, piata asigurarilor si piata de capital totalizdnd
doar 6,1% din totalul activelor nete.
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Din acest motiv, impactul asupra stabilitatii intregului sistem
financiar determinat de existenta unor disfunctionalitati la nivelul
sectorului bancar ar fi mult mai mare decét cel produs de problemele
aparute in cadrul oricarei alte componente a sectorului financiar.

Se impune astfel o supraveghere eficienta pentru fiecare dintre
componentele sistemului financiar, insa supravegherea bancara are
rolul predominant in asigurarea stabilitatii financiare, dar si a
stabilitatii monetare. Sistemul bancar reprezinta principalul canal prin
care politica monetara fisi transmite efectele asupra economiei reale
iar, daca acesta ar inregistra dezechilibre manifestate printr-un deficit
sau surplus de lichiditate, ar fi mult mai dificil, pentru banca centrala,
sa indeplineasca obiectivele propuse.

in opinia noastra, functia de reglementare si supraveghere a
sistemului bancar este vitala pentru mentinerea stabilitatii preturilor,
deoarece informatiile micro si macro prudentiale obtinute pe aceasta
cale pot fi utilizate cu succes pentru evitarea sau gestionarea unor
crize ce ar putea afecta, in mod negativ, principalul obiectiv al bancii
centrale, cu viitoare repercusiuni asupra economiei reale.

Stabilitatea financiara nu constituie, de regula, un obiectiv explicit
pentru bancile centrale moderne, insa acestea incep sa ii acorde un
interes deosebit in indeplinirea principalului lor obiectiv: asigurarea
stabilitatii monedei nationale. Politica monetara nu poate fi pe deplin
eficace, decadt daca se bazeaza pe mecanisme de transmisie
previzibile, ceea ce presupune un mediu financiar suficient de stabil.
Reciproc, stabilitatea preturilor constituie o conditie necesara, desi nu
suficientd, pentru asigurarea stabilitatii financiare. in opinia noastrs,
in anumite circumstante, si unele mecanisme de transmisie
imprevizibile pot avea o eficienta ridicata.

Un sistem financiar care functioneaza bine permite unei economii
sa-si exploateze la maximum potentialul de crestere, deoarece
asigura finantarea necesara a oportunitatilor de investire, la costuri
minime. De asemenea, un sistem financiar stabil faciliteaza
imbunatatirea performantelor economice si contribuie la corectarea
dezechilibrelor care afecteazd economia. Ins& acest concept trebuie
privit dinamic. Aceasta Tnseamna ca resursele trebuie mobilizate in
mod continuu, si odata atinsa stabilitatea, nu trebuie adoptata o
politica mai laxa, ci trebuie actionat cu diferite parghii in vederea
mentinerii ei, deoarece sistemul financiar se gaseste intr-o
permanenta schimbare calitativa.
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Dar legatura dintre politica monetara si stabilitatea sistemului
bancar nu se reflectda exclusiv in nivelul si volatilitatea ratelor
dobéanzilor. O tensiune mai generala este cea conform careia efectele
ciclice ale politicii monetare si ale controlului bancar determina luarea
unor decizii opuse.

Politica monetara tinde sa se deplaseze intr-o maniera anticiclica:
in cazul unei incetiniri economice, banca centrala isi extinde oferta
exogena de moneda, injectdnd mai multe fonduri pentru a accelera
procesul de redresare a economiei. Cu toate acestea, efectele
reglementarii sistemului bancar, in special supravegherea prudentiala
— sunt prociclice, necesitand o contractie a activitatii bancare in cazul
in care economia se afla in recesiune. De exemplu, in timpul unei
astfel de perioade, o autoritate de reglementare bancara ar putea
impune o crestere a ratei rezervelor minime obligatorii si o
imbunatatire a calitatii portofoliilor de credite ale bancilor.

Un al doilea argument al incompatibilitatii dintre politica monetara
si cea de stabilitate financiara este reflectat in literatura de
specialitate de ideile expuse de diversi autori care nu sunt de acord
cu implicarea bancii centrale in activitatea de reglementare si
supraveghere. Ideea sustinuta este de infiintare a unei Autoritati
Unice de Supraveghere (AUS), responsabila cu supravegherea
bancara, a bursei si a sectorului de asigurari, degrevand astfel banca
centrald de functia de reglementare si supraveghere a sectorului
bancar.

Un al treilea argument al incompatibilittii dintre stabilitatea
monetara si stabilitatea financiara, il reprezinta insasi complexitatea
celor doua obiective. Daca asigurarea stabilitatii preturilor reprezinta
principalul obiectiv al multor banci centrale moderne, poate fi bine
definit, poate fi atins si mentinut Tn timp, obiectivul de stabilitate
financiara este mai complex, atat prin diferitele opinii privind definirea
lui, prin multiplele cai de realizare a sa, cat si prin importanta pe care
unii autori o aloca acestui concept in functie de contextul economic.
Stabilitatea financiara depinde atat de factori endogeni, precum:
mersul economiei reale, legaturile cu strainatatea, riscul operational,
efectul de domino etc., cat si de factori exogeni: dezechilibre
macroeconomice, dezastre naturale, falimentul marilor companii.

in economiile contemporane, un nivel scizut si stabil al inflatiei
conduce la crearea unui mediu economic nou, Tn care stabilitatea
financiara nu mai este garantata si astfel e necesara reconsiderarea
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cu rigurozitate a relatiei dintre stabilitatea preturilor si stabilitatea
financiara.

Astfel, se poate identifica un al patrulea argument in favoarea
incompatibilitatii dintre cele doua obiective, si anume: ,ipoteza new
environment”. Relevante in acest sens sunt cazurile unor tari asiatice
din anii 1997-1998. In perioadele premergatoare declansarii unei
crize financiare, economiile respective au cunoscut dezechilibre
semnificative, Tn pofida existentei unui grad relativ inalt de stabilitate
a preturilor. Aceeasi situatie se observa si in cazul actualei crize
economice si financiare in care bancile centrale au fost fortate sa
injecteze un volum considerabil de lichiditati pentru a mentine
sistemele financiare in functiune. Astfel bancile centrale nu mai au
capacitatea de a asigura concomitent stabilitatea preturilor si
stabilitatea financiara, in ipoteza in care realizarea acestora necesita
adoptarea unor masuri contradictorii.

Analizand cazul Romaniei putem afirma ca mentinerea stabilitatii
financiare prezintd o importanta deosebitda pentru stabilitatea
preturilor, fiind consideratd prioritara in raport cu adoptarea unui
proces alert de dezinflatie.

Romania, in perioada 2000-2007, incercand sa dozeze in mod
corespunzator ritmul de dezinflatie Tn vederea evitarii contradictiei cu
stabilitatea financiara, a inregistrat o ratd medie a dezinflatiei de 5,8
% pe an, in paralel cu mentinerea stabilitatii sistemului financiar, ceea
ce reflecta faptul ca, desi pe termen scurt cele doua obiective pot fi
conflictuale, pe termen lung ele se potenteaza si se sustin reciproc
(abordarea conventionald). Incapacitatea mentinerii stabilitatii
financiare nu poate sa conduca decét la o reinflamare a inflatiei.

Obiectivul pe termen lung al politici monetare trebuie sa fie
atingerea unei inflati scazute si stabile care ajuta cresterea
economica sustenabild pe termen lung. In consecinta, inflatia scazuta
si stabila reprezinta atat un scop in sine, cat si un mijloc de realizare
a unei cresteri economice sustenabile. Eficienta politicii monetare in
atingerea acestui obiectiv este insa limitatd daca nu exista stabilitate
financiara.

Concluzii

Argumentarea unei politici monetare expansive pe durata crizei
financiare deriva din avantajele acesteia, si anume: poate reduce
riscul macroeconomic gi posibilitatea aparitiei efectelor adverse
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(adverse feedback loop). De exemplu, Tincetinirea economiei
afecteaza pietele financiare, ceea ce duce la o precautie ridicata din
partea creditorilor, firmelor si a populatiei care, la randul ei,
antreneaza o slabiciune mai mare a activitati economice. Totusi,
raspunsul politicii monetare este dilematic, in sensul ca o crestere a
ratei dobanzii pentru a impiedica iesirile masive de capital are efect
negativ asupra economiei gi bancilor nationale, desi ar ajuta
echilibrului balantei de plati externe. Propunem insa a se alege raul
cel mai mic — scaderea ratei dobanzii. Asa cum ilustreaza cazul
Romaniei, ajustarea din sectorul privat a dus la o reducere
semnificativa a deficitului de cont curent, compensand iesirile,
respectiv diminuarea intrarilor de capital.

Sa tinem cont insa ca flexibilitatea autoritatii monetare de a lucra
cu instrumente de politica monetara depinde de cat de bine sunt
ancorate anticipatiile inflationiste. In acest sens, este important a se
comunica explicit flexibilitatea politicii monetare la dinamica riscului
inflationist.

In prezenta crizd s-a putut observa utilizarea instrumentelor
conventionale gi non-conventionale de politicd monetara pentru a
contracara efectele acesteia. Principalele masuri intreprinse de
bancile centrale au fost: relaxarea rapida si semnificativa a politicii
monetare, cresterea volumului si frecventei operatiunilor pe piata
pentru asigurarea lichiditatii din sistem, extinderea bazei de garantii
eligibile si a maturitatilor ofertei de lichiditate. R&méane ca autoritatile
monetare sa dovedeasca suficienta flexibilitate si sa fie pregatite sa
retragd stimulii odata cu redresarea pietelor financiare gi, implicit,
sporirea riscului inflationist. Criza avand efecte neliniare, nici politica
monetara nu a putut fi inerta.

Instabilitatea financiara a contagiat economia reala, care la randul
ei a condus la o crestere si mai mare a incertitudinii, activandu-se
acceleratorul financiar si exacerband astfel efectul crizei bancare prin
deteriorarea valorii garantiilor imprumuturilor. Politica monetara are
capacitatea de a reduce riscul macroeconomic prin reducerea
incertitudinilor si indirect a riscului evaluarii corecte a activelor.

Chiar daca diminuarea ratei dobanzii de politica monetara nu a
avut efectul scontat, in principal pentru ca, pe seama incertitudinii,
standardele de creditare au fost ridicate substantial, credem ca in
lipsa relaxarii politicii monetare rata dobanzii pe piata ar fi crescut si
mai mult, iar contractia economica ar fi fost si mai puternica. in fapt,
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se poate spune ca politica monetara a fost si mai potenta in timpul
crizei decat in timpuri normale, deoarece in cele din urma scaderea
ratei dobanzii de politica monetara si masurile neconventionale au
atras nu numai scaderea ratei dobanzii pe piata, ci si reducerea
spread-ului.

Politica monetara nu poate contrabalansa singura efectele crizei,
cu atadt mai mult cu cat in tarile emergente aceasta trebuie sa
corecteze derapajele politicii fiscale. Astfel, ea trebuie Tnsotitéd de o
politica fiscala cu impact maxim pe termen scurt si in acelasi timp fara
a determina cresterea poverii fiscale pe termen lung.

Concluzionand, sustinem ideea conform careia politicile elaborate
in vederea asigurarii stabilitatii preturilor, respectiv a stabilitatii
financiare, au efecte de diferite intensitati asupra economiei reale,
chiar daca pot fi implementate prin instrumente similare utilizate de
catre banca centrala. De asemenea, in opinia noastra, este necesara
pastrarea functiei de reglementare gi supraveghere prudentiala a
sectorului bancar, ca atribut al bancii centrale, deoarece pe aceasta
cale se obtin informatii micro si macro prudentiale care contribuie la
cresterea eficacitatii politicii monetare.

Analizdnd relatia dintre stabilitatea monetara si stabilitatea
financiara, putem afirma ca intre cele doua exista o legatura in dublu
sens. Prin urmare, consideram ca, desi obiectivul fundamental, pe
termen lung, al bancii central il constituie, in general, stabilitatea
preturilor, aceasta trebuie sa acorde o atentie deosebita si stabilitatii
financiare. In caz contrar, chiar daci se inregistreazi progrese in
materie de dezinflatie, sustenabilitatea nu este asigurata in contextul
unui sistem financiar instabil. Incapacitatea mentinerii stabilitatii
financiare nu poate sa conduca decét la o reinflamare a inflatiei.
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Rezumat

Prin cercetarea intreprinsa in lucrarea de fatd s-a urmarit o
evaluare a conceptului de retea complexa resurse-economie-mediu,
in conditile proiectelor compozite si interactive de finantare a
protectiei mediului, cu elemente care deriva dintr-o asemenea

“ Articolul reprezinti sinteza proiectului de cercetare , Internalizarea costurilor de
finantare si a externalitatilor negative privind protectia mediului natural”, elaborat in
anul 2010, in cadrul Centrului de Cercetari Financiare si Monetare ,,Victor
Slavescu”, componentd a Institutului National de Cercetari Economice ,,Costin C.
Kiritescu” al Academiei Romane. Proiectul de cercetare apartine programului
prioritar al Academiei Roméne: Eco-economia si dezvoltarea durabild a
Romaniei.
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notiune. Se analizeaza, in acest context, problematica interactiunii si
a convergentei proceselor de integrare si globalizare a nevoilor,
cerintelor, intereselor si tehnologiilor economice gi financiare,
construindu-se suportul metodologic si conceptual necesar conectarii
activitatilor si sectoarelor roméanesti la migcarea mondialda a
economiei regenerative.

Articolul evidentiaza problematica complexa a relatiei resurse-
economie-mediu, precum si perspectiva multidimensionala a
acestor elemente, cu rezonante financiare atat la nivelul
subiectilor economici cu comportamente poluante, cat si la nivelul
comunitatilor, regiunilor, tarii si zonelor transfrontaliere.

Abstract

The research aimed to evaluate the concept of resources-
economy-environment complex network, under the conditions of
composite and interactive financing projects for environmental
protection, with elements which derive from such notion. Within this
context, the paper analyses the topic of interaction and convergence
of the processes of integration and globalization of the economic and
financial needs, requirements, interests and technologies, building the
methodological and conceptual support needed to connect the
Romanian activities and sectors to the world movement of the
regenerative economy.

The paper reveals the complex problem of the resources-
economy-environment relation, as well as the multidimensional
perspective of these elements, with financial resonances both at the
level of the economic subjects with polluting behaviours, and at the
level of communities, regions, country and cross-border regions

Cuvinte-cheie: proiect in retea, economie regenerativa, surse i
mecanisme de finantare a protectiei mediului, riscuri ale retelei de
finantare a protectiei si sustenabilitatii mediului

Clasificare JEL: Q2, Q27, Q5, Q57

l. Introducere

Lucrarea ,Economia si mediul — abordarea strategica, integrativa
si convergenta a fluxurilor financiare pentru o economie (industriald)
regenerativd” a fost realizatd in conditiile existentei unei abordari
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segmentare si neconvergente, fara o sinergie concentrica si
concerticd, a finantarii protectiei mediului. In acest sens, exista
oportunitatea temporala, dar si spatiala, in contextul crizei acute a
compatibilitatii economie-mediu, a fenomenului globalizarii economice
si financiare si a efectelor sale asupra mediului, de a aborda
integrativ, concentric gi concertant trinomul resurse-economie-mediu,
orientat spre asigurarea perpetuarii conditilor de existenta
substantiala si spirituala a omului.

Metodologia folosita consta in analiza aspectelor cantitativ valorice
(fundamentarea deciziilor) si calitativ relationale (modul implementarii
deciziilor in practica) cu metode de cercetare comportamentale si
manageriale, acestea din  urma punand in  evidenta
disfunctionalitatile,  deficientele si  distorsiunile  din  cadrul
mecanismelor si fluxurilor de finantare a investitiilor de mediu.

In lucrare se promoveaza metode, tehnici si proceduri originale de
analiza a impactului financiar al riscurilor strategiilor alternative prin
conjunctia interdisciplinara a unor abordari padna acum unilaterale cu
privire la economia mediului, integrandu-le intr-un model arhitectural
integrativ centrat pe urmatoarele elemente: jonctiunile ecologice;
transferurile negative de costuri, armonizarea complementara;
finantarea integrativd si convergenta comunitara a surselor de
finantare.

De asemenea, cercetarea realizata in cadrul lucrarii ,Economia si
mediul — abordarea strategica, integrativa si convergenta a fluxurilor
financiare pentru o economie (industriala) regenerativa” imbina
metodele explicative si interpretative specifice teoriei cunoasterii cu
metodele operationale empirice, care ofera deschiderea spre
cunoasterea situatiei concrete a finantarii mediului.

Metodologia aplicata in studiu mai contine gi testarea unei metode
proprii de analizd a diferitelor incidente posibile dintre mediu si
sistemul economic.

Scopul aceste lucrari il constituie realizarea unei abordari
strategice a fluxurilor finantarii protectiei mediului intr-o viziune
secvential-concentrica, centratd pe conceptul de proiect, care sa
permita antrenarea si valorificarea tuturor surselor de finantare
fezabile, in cadrul unei economii industriale centrata pe regenerarea
resurselor de mediu, urmarind asigurarea conservarii
multigenerationala a acestora, mentinerea unui mediu natural
sustenabil si satisfacerea prudentiald a nevoilor omului.
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Lucrarea 1incearca sa foloseasca conceptul de proiect si
instrumentarul ideatic si operational asociat, pentru a aborda
multidimensional finantarea protectiei mediului, Tn perspectiva
orientarii, corelarii si consolidarii fluxurilor financiare circumscrise
regeneradrii unei economii afectate de deteriorarea mediului chiar prin
activitatile care constituie continutul definitoriu al mecanismelor si
circuitelor economice.

Prin conceptul de proiect specificizat si adaptat procesualitatii de
protejare a mediului si, indeosebi, a finantarii comportamentelor
actionale, autorii au fincercat sa reconsidere, intr-o abordare
dimensiuni:

o dimensiunea prospectiva, proiectul oferind posibilitatea
conjugarii ideaticului cu operationalul, a diacronicului cu sincronicul, a
dezirabilului cu potentialul, a singularitatilor cu multitudinea etc.,
permitand astfel atat particularizarea actiunilor de protectie, cat si
asamblarea lor corelativ-dinamica in programe, planuri si strategii de
protectie, dincolo de structurile sistemelor de organizare rigida i
adesea necolaborativa de la nivelul comunitatilor, zonelor, regiunilor
etc.;

o dimensiunea manageriala, proiectul permitand
coordonarea si colaborarea entitatilor, activitatilor si finalitatilor
diverse intr-o versiune manageriala focalizatd pe realizarea
proiectului, a programelor de protectie, fluxurile financiare putand fi
orientate coerent si secvential spre operatii si actiuni specifice,
punctuale, altfel spus, managementul de proiect aplicat proceselor de
protectie reconsiderand intreaga paradigma actionala a realizarii
acestora, de la identificare, trecand prin organizare si decizie, pana la
finalizarea acestora;

. dimensiunea retelei, proiectarea in retea realizand o
deschidere fertild atat pentru intelegerea adecvata a relatiilor
economie-mediu, a consecintelor profunde ale deteriorarii mediului,
cat si pentru operationalizarea si instrumentarea configurational-
compozitionald a actiunilor de protectie, a finantarii acestora, prin
mobilizarea si antrenarea consistentd si  motivationala a
comportamentelor celor implicati in deteriorare si protectie, cu efecte
evidente asupra modului de reconstructie a sistemelor practice de
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realizare a acestora, sisteme pentru care proiectul trebuie sa
reprezinte elementul de sinergie, de convergenta, de orientare i
finalizare.

Integrarea  Romaniei Th U.E. presupune acceptarea doctrinei
dezvoltarii durabile nu atat ca o optiune benevola, posibila printre
multe altele, ci ca singura cale responsabila de proiectare a
dezvoltarii pe termen mediu si lung, in concordanta cu interesul
national si cu cerintele colaborarii internationale. in acest context,
abordarea strategica, integrativa si convergenta a fluxurilor financiare
pentru o economie regenerativa constituie o necesitate - ca singura
alternativa care sustine concomitent continuarea dezvoltarii
economico-sociale, dar si conservarea capitalului natural, constituit
din resurse (ne)regenerabile.

Abordarea integrativa si convergenta a fluxurilor financiare
modifica perspectiva abordarii dezvoltarii economice si in acest sens
lucrarea de fata propune un complex de modele ale dezvoltarii
industriale care are in vedere beneficii economice si sociale pentru
generatiile prezente si viitoare fara a periclita procesele ecologice de
baza. Aceasta abordare presupune largirea analizei relatiei dintre
resurse-economie-mediu natural, precum si a influentelor reciproce,
lanturilor cauzale si a ariilor de relevanta.

Conceptul de proiect in retea si semnificatia acestuia pentru
finantarea protectiei mediului

Reteaua, abordata functional, intr-o perspectiva sistemica, este un
sistem ce primeste date de intrare (corespunzatoare datelor initiale
ale unei probleme) si produce date de iesire (ce pot fi interpretate ca
raspunsuri ale problemei analizate).

Din punct de vedere structural o retea este un ansamblu de unitati
interconectate, fiecare fiind caracterizatd de o functionare simpla,
functionarea unitatilor fiind influentatd de o serie de parametri
adaptabili, in acest fel o retea fiind un sistem extrem de flexibil

Intr-o reprezentare formala, o retea este un ansamblu de unitati
functionale amplasate Tn nodurile unui graf orientat, de-a lungul
arcelor grafului circuland semnale care permit unitatilor functionale sa
comunice intre ele, elementele definitorii ale unei retele fiind:
arhitectura, functionarea (comportamentul), adaptarea (invatarea).
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Un proiect in economie gi stiinta reprezinta o activitate complexa,
care presupune colaborare gi interactivitate, fiind planificat cu atentie
pentru a atinge un scop particular.

Conceptul de proiect se circumscrie unei teleologii prospective
specifice praxisului uman, angajand capacitatea imaginativ-intuitiva a
cunoasterii implicata in crearea unui construct abstract, teoretico-
ipotetic, al realizarii posibile de activitati generatoare de realitati
obiectuale evolutive.

Proiectul este rezultatul proiectarii, actiune cognitiva a viitorilor
posibili, proiectarea, astfel inteleasa, presupunand intentionalitate,
rationalitate si evaluare, proiectul, in abordare prospectiva, definindu-
se tridimensional in viitorii posibili prin: oportunitate, potential,
tendinta.

Oportunitatea presupune cunoasterea campului posibilelor
realizari ale obiectului si obiectivului, identificarea cailor de actiune, a
deschiderilor gi solutilor care sa faca posibila concretizarea cu
succes si avantajoasa a acestora. In identificarea oportunitatilor sunt
necesare efectuarea alternativa, cumulativa si corelativa de studii,
precum: documentarea, strategia, prognoza, diferentierea, cererea,
fezabilitatea, favorabilitatea economica si financiara.

Potentialul presupune cunoasterea cererii, a pietei si a
participantilor, a actorilor acesteia, pentru anticiparea evolutiei
acestora in scopul aprecierii corecte a oportunitatilor proprii de
dezvoltare pe piata. Pentru studiul potentialului sunt utilizate
urmatoarele instrumente: studiu de benchmarking, studiu de
documentare, studiul prospectiv, studiu de testare produs, studiu de
pozitionare pret, studiu sectorial, studiu de fezabilitate.

Tendinta pietei permite obtinerea unei perspective a evolutiei pietei
in sectorul vizat prin proiect, cat si dobandirea unei perspective mai
largi asupra schimbarilor gi oportunitatilor care ar putea fi valorificate
in viitor. Pentru a identifica tendintele de piata sunt utilizate
instrumente sub forma studiului; de documentare, prospectiv,
sectorial (de profil), de concurenta, al oportunitatilor pietei, al
satisfacerii cererii.

Sintetic, proiectarea prospectiva poate fi reprezentata ca o retea
de activitati si instrumente, interactivand intre ele, pentru a oferi o
fundamentare prospectiva adecvata proiectului, o asemenea
reprezentare fiind reprodusa in forma extinsa a lucrarii de cercetare.
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Definitiile curente ale unui proiect au o tema comuna, dar in
general nu reusesc sa diferentieze proiectele de operatiile in
perspectiva. In acest sens, doud elemente delimiteaza clar un proiect
de activitatile operationale, si anume: proiectele se refera la
schimbarea creativa si proiectele sunt organizatii temporare.

Un proiect are cel putin patru dimensiuni definitorii: marimea lui
inerentd masurata in termeni de valoare, gradul tehnic de dificultate;
gradul de incertitudine implicata in definirea obiectivelor,
complexitatea relatiilor care invaluie proiectul.

Indivizii creeaza valoare pentru organizatii prin impactul retelei lor
de proiecte, nu prin pozitia lor in configuratia organizatiei. Reteaua
de proiecte este o retea dinamica de conexiuni intre oameni in cadrul
si dincolo de organizatii care se formeaza in scopul de a concepe,
planifica gi furniza proiecte, proiecte a caror realizare are configuratia
de retea a entitatilor, activitatilor, instrumentelor, fluxurilor etc.,
constituind proiecte in retea.

Reteaua de proiecte nu are impact pur si simplu, deoarece nu este
suficientd implicarea intr-o retea de proiecte, proiectele insele
neavand substanta in sine, ci numai efectele acestor proiecte, dincolo
de impactul unui proiect particular fiind impactul retelei de proiecte in
ansamblu.

Un proiect in retea se poate reprezenta ca un graf, o diagrama a
fluxurilor, care reprezinta secventialitatea in care elementele
terminale ale unui proiect sunt implinite in dependentele lor.

Structura ierarhica a activitatilor arata relatiile parte-intreg, in timp
ce reteaua proiectului arata relatiile de tipul nainte — dupa. Forma
cea mai cunoscuta a retelei proiectului este activitatea centrata pe
nod, in care fiecare activitate este reprezentata ca nod si arce care
reprezinta relatia intre noduri, cealaltd forma fiind activitatea centrata
pe arce, aceasta metoda fiind in prezent total nefolosita.

Schema tip a retelei proiectului este prezentata in forma extinsa a
lucrarii ,Economia si mediul — abordarea strategica, integrativa si
convergenta a fluxurilor financiare pentru o economie (industriala)
regenerativa’”.

Proiectul in retea este, deci, o reprezentare grafica a activitatilor
interconectate ale unui proiect. Activitatile intr-un proiect in retea sunt
fie succesoare, fie predecesoare, proiectul in retea fiind cunoscut ca
diagrama precedentelor, fiind compus din noduri si arce, timpul
curgand de la stanga la dreapta. Toate activitatile, exceptand
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momentul inceperii gi finalizarii, trebuie sa aiba cel putin un
predecesor si un succesor.

Proiectul in retea are diferite caracteristici, precum: drumul critic,
drumuri critice apropiate aproximative (quasi), punte (float), puntea
totala, puntea libera.

Proiectele gi programele sunt diferite, insa aceasta diferenta a fost
ignorata multa vreme, indeosebi in activitatea de management. Orice
organizatie poate avea unul sau mai multe portofolii de proiecte si
fiecare portofoliu contine un numar de programe si proiecte.

Granita dintre proiecte si programe este mai evidenta in cazul
proiectelor care sunt initiate pentru a crea un obiect de cunoastere i
apoi sunt inchise si programele care sunt initiate pentru a crea o
schimbare si/sau realiza beneficii pentru organizatie. Adaptarea la
circumstantele si la schimbarea conditiilor si utilizarea proiectelor
pentru a crea obiecte individuale Tn cadrul matricei generale a
programului reprezinta o cerinta a programelor.

Proiectele in retea pot fi clasificate, ludnd simultan in considerare
doud dimensiuni: numarul de amplasari (locatii) si numarul de
proiecte, nivelul de complexitate fiind in functie de interdependentele
multiple care trebuie coordonate in timp, spatiu si intre proiecte.

O a doua clasificare, bazata pe analiza managementului
cunoasterii, adauga o noua dimensiune clasificarii, si anume
dispersia. Cele mai complexe situatii se gasesc in cazul retelelor
virtuale de programe si proiecte, in care participantii sunt dispersati
din punct de vedere geografic i al activitatilor in diferite organizatii.

Proiectele globale vizeaza provocari combinate ale proiectelor
internationale, distribuite si virtuale, acest nou tip fiind definit ca o
combinatie a proiectelor virtuale si internationale, care includ
participanti din diferite organizatii care activeaza in diferite tari de pe
glob. Tn lucrarea de cercetare extinsa este prezentat pentagonul
dimensional al tipologizarii proiectelor, luand in considerare 5
dimensiuni, anume: numarul de locatii, numarul de organizatii diferite,
culturile tarilor, limbi diferite, zona temporala.

Schimbarile competitive inregistrate in prezent se realizeaza prin
stabilirea de proiecte sau de retele de proiecte (programe),
schimbarea competitiva fiind sinonima cu proiectele, insa pentru a
avea succes proiectele diferite reclama abordari manageriale diferite.
In acest sens, se impune necesitatea stabilirii unei tipologizari eficace
in functie de destinatia, misiunea proiectului (scopuri, obiective,
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strategii, tactici) precum si de tipul de proiect (tinte, programe,
proiecte, sarcini), 0 asemenea tipologie ierarhica fiind prezentata in
forma extinsa a lucrarii.

Cele mai obisnuite dificultdti cu care se confruntd, in lumea
moderna, managementul proiectelor se refera la: controlul scopului
proiectului, impactul asupra costurilor si planului, tratamentul
beneficiarilor dificili, frustrarile managerului de proiect.

Deoarece proiectele sunt afaceri, Th esentd, unice, iar setul lor de
obiective, dimensiuni, complexitate si tehnologii sunt aproape
nelimitate, este avantajos daca proiectele pot fi abordate intr-un
cadru tipologic utilizabil. Tn acest sens, pot fi luati in considerare
parametrii diversi de clasificare, de grupare a proiectelor, pot fi
folosite criterii diverse de tipologizare.

Pot fi folosite, astfel, doua criterii de clasificare, si anume: scopul si
incertitudinea proiectelor in retea, a managementului acestora. in
cadrul acestei tipologii pot fi delimitate trei grupe de consideratii,
determinate de trei cauze: cresterea complexitatii scopului, cresterea
incertitudinii tehnologiei aplicate, cregterea simultana a complexitatii
scopului si a incertitudinii tehnologiei.

Una dintre cele mai consacrate cai de a descrie proiectele este o
tipologie care cartografiazé interactiunea dintre incertitudine si
dificultatea tehnica, cunoasterea a ce trebuie facut si cum trebuie
facut, pe baza celor doua elemente realizdndu-se tipologia
evidentiatd in cadrul unei matrice, prezentata in forma extinsé a
lucrarii, tipurile de proiecte fiind: proiecte inchise, proiecte semi-
inchise, proiecte semi-deschise, proiecte deschise.

Managementul proiectului in retea cuprinde planificarea,
organizarea si coordonarea resurselor pentru a asigura realizarea cu
succes a scopurilor si obiectivelor proiectului, fiind strans legat de
programarea proiectului.

Provocarea, cerinta principala a managementul proiectului este de
a atinge toate scopurile si obiectivele proiectului, in conditiile
restrictiilor acestora referitoare la consecinte, timp, resurse si buget.
In secundar, dar mai ambitioasa, este cerinta optimizarii alocarii gi
integrarii intrarilor necesare pentru a indeplinii obiectivele predefinite.

Abordarea activitatilor de management al proiectului se poate
realiza din mai multe perspective, si anume: centrata pe activitati,
centratd pe interactiuni, centratd pe crestere, centrata pe faze
(traditionala).
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Indiferent de abordarea folositd, este necesar sa se acorde o
atentie deosebita clarificarii obiectivelor si scopurilor de baza ale
proiectului, precum gi a rolurilor gi responsabilitatilor participantilor la
proiect.

Abordarea traditionala pe faze identifica o secventa de pasi care
trebuie sa fie realizati, distingdndu-se in acest sens: initierea
proiectului, planificarea sau schita proiectului, executarea sau
elaborarea proiectului, monitorizarea sau controlul proiectului,
finalizarea sau ndeplinirea proiectului.

Orice proiect ia in considerare incertitudinile, de diverse naturi, si
riscurile asociate acestora, schimbarea incertitudinilor determinand
modificarea planificarii facute initial, indeosebi in cazul proiectelor cu
grad ridicat de incertitudine.

Abordarea prin lantul critic este o metoda de management care
pune accentul pe resursele cerute pentru a realiza sarcinile
proiectului. O retea a lantului critic al proiectului va tinde sa mentina
resursele la un nivel uniform, dar va impune cerinta ca acesta sa fie
flexibil in perioadele de inceput si sa se modifice rapid de la o sarcina
la alta a lantului pentru a respecta programul de ansamblu al
proiectului.

Abordarea proiectelor mari reprezinta o metoda de conducere a
proiectelor foarte complexe si foarte incerte, managementul
proiectelor mari diferind de managementul proiectului traditional in
principal prin deschiderea, elasticitatea si nedeterminarea sa.

Abordarea lantului evenimentelor este o tehnica de modelare a
incertitudinii i de analizd a retelei programarii proiectelor, fiind
focalizata pe identificarea si managementul evenimentelor si a
lantului de evenimente care afecteaza programarea proiectelor.

Componenta importanta a managementului proiectelor in retea,
sistemele de management al proiectelor (SMP) sunt dezvoltate de la
sisteme cu un singur utilizator/un singur proiect, pana la sistemele
complexe, multifunctionale, distribuite. Abordarea conceptuala
cuprinde toate aspectele legate de initiere, planificare, executie si
finalizarea proiectelor, descriind procesul managementului proiectului
intr-o abordare extinsa (ciclul de viatd al proiectului) si explicand
implicarea nivelelor de management. Fazele proiectului (initiere,
planificare, executie, finalizare), sunt divizate in continuare n etape
ale procesului, prezentate pe larg in forma extinsa a lucrarii de
cercetare.
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Prin ciclu de viata al proiectului, care cuprinde suita de faze si
etape ale proiectului, sunt implicate diferite nivele ale
managementului, in  cadrul configurational fiind cuprinsa
functionalitatea generica a managementului informational al
personalului si colaborarea echipei.

Deoarece sistemele de management al proiectelor difera foarte
mult de la unul la altul cu privire la setul de obiective sau focalizarea
functionald, nu are sens compararea sistemelor intre ele, in acest
sens fiind constituite roiuri (tipuri, clustere) de sisteme de
management al proiectelor cu focalizari functionale si seturi de
obiective comparabile, care nu au fost realizate prin aplicarea
metodelor statistice, putand fi delimitate patru tipuri principale de
proiecte: plattorme de colaborare pe proiecte, sisteme de
management al unui singur proiect, sisteme de management
multiproiect, sisteme de management al ansamblului proiectelor.

Sistemele de management al proiectelor au fost adaptate noilor
oportunitati pe care tehnologiile aparute le ofera, furnizand un spectru
larg de functionalitati, progresul inregistrandu-se Tindeosebi in
domeniile colaborarii echipelor bazate pe retea si managementul
programelor.

Metodologia (tehnologia) aplicarii managementului proiectelor in
retea cuprinde urmatoarele elemente, formand compozitia
managementului: introducere;  configurarea  participantilor;
organizarea proiectului; planificarea proiectului; calitatea si temeinicia
managementului proiectelor; angajarea proiectelor; managementul
riscului; examinarea proiectelor; controlul timpului, controlul
numerarului, lichiditatii, platilor; reprezentarea retelei activitatilor prin
sageti; reprezentarea retelei activitatilor prin noduri (AON); analiza
retelei activitatilor reprezentata prin sageti; analiza retelei activitatilor
reprezentata prin noduri; reteaua precedentelor-dependenta multipla
a AON; reteaua si diagrama cu bare; analiza resurselor.

Managementul proiectelor este compus din tipuri de activitati
interconectate, caracterizandu-se printr-un set de artefacte
(documente), care servesc clarificarii obiectivelor si rezultatelor si
alinierii, armonizarii clientilor si agteptarilor echipei proiectului.

Instrumentele managementului proiectului sunt urmatoarele:
instrumente financiare; carta efectelor si cauzelor; instrumentul de
verificare a starii proiectului; diagrama PERT; diagrama Gantt;
diagramele lantului evenimentelor; matricea stabilirii
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responsabilitatilor; graficele traseelor, etapelor; optimizarea ciclului
proiectului; analiza impactului asupra participantilor; abordarea
cadrului logic.

Managementul modern de proiect se bazeaza pe o intelegere
comuna a ceea ce este un proiect, pornind de la o definitie simpla,
care implica faptul ca un proiect este un proces aproape distinct de
produsul care rezulta din acest proces.

Integrarea aspectelor privind planificarea si executarea unui
proiect permite ca un proiect sa fie indeplinit printr-un management
de proiect sistematic care consta generic din cele patru faze ale
ciclului de viata al proiectului, prezentate schematic in forma extinsa
a lucrarii, care sugereaza ca procesul managementul proiectului este
atat linear ca logica, cat si mecanic in aplicare. Daca acestea pot fi
relativ. adevarate, Tintr-o anumitd masura, Ilumea reald a
managementului proiectului este foarte diferitd deoarece activitatile
sunt indeplinite de catre oameni si oamenii raspund de comunicare.

Avand in vedere forta de munca educata din prezent care participa
la planificarea si executarea proiectelor de mediu o atentie particulara
trebuie acordatd conducatorului proiectului, si avand in vedere
diferenta dintre plan si executie si diferentele dintre lideri si manageri
se poate deduce ca planificarea proiectului reclama lideri, in timp ce
executarea proiectului reclama& manageri, diferentele privind stilul
acestora fiind prezentate in lucrarea extinsa.

Din punct de vedere al finvatari, se poate realiza o
compartimentare structurata care descrie scopul complet al
managementului proiectului, primele cinci elemente fiind urmatoarele:
mediul proiectului, ciclul de viata al proiectului, integrarea proiectului,
procesul proiectului, prioritatile pentru succesul proiectului.

Conceptualizarea si planificarea sau dezvoltarea unui proiect este
de regula un efort iterativ, miscarea simultana de-a lungul celor doua
dimensiuni generand noi provocari si probleme, precum: sistemelor
largi  multidisciplinare, integrarea sistemului, managementul
configuratiei.

Economia mediului este un subdomeniu al stiintei economice
care abordeaza aspectele de mediu, fiind legata de economia
ecologica, intre ele existand insa diferente, economia mediului fiind
distinsa si de economia resurselor.

In centrul economiei mediului se aflad conceptul de esec al pietei,
ceea ce inseamna ca pietele nu reugesc sa aloce eficient resursele,

96



Studii Financiare - 1/2011

forme ale esecului pietei fiind externalitatile, non excluziunea si
nonrivalitatea.

Solutiile preconizate pentru a corecta externalitatile includ:
reglementari de mediu, cote de poluare, taxe si tarife asupra poluarii,
definirea mai buna a drepturilor de proprietate.

Deteriorarea mediului reprezinta un proces antropomorf, mediul
constituind spatiul inconjurator, cu perspectiva temporala, in care
omul vietuieste si fiinteaza. Deteriorarea acestuia semnifica
deteriorarea parametrilor de vietuire si fiintare a omului in acest
spatiu, parametrii de care depind de un ansamblu de caracteristici ale
participantilor la mediu: caracteristicile mediului inconjurator,
caracteristicile mediului extern, caracteristicile speciei umane,
caracteristicile omului ca individ.

Abordarea criteriala a procesului global de deteriorare permite
delimitarea unor zone (clase) disjuncte referitor la functia criteriu
utilizata, insa subiective, surjective sau injective referitor la alte
criterii, altfel spus, daca zonele, considerate clase, se exclud dupa un
anumit criteriu ele se intersecteaza sau se includ dupa alte criterii, in
abordarea multicriteriala de delimitare a zonelor fiind utilizate cinci
criterii de zonare, si anume: criteriu geoclimatic, criteriul geografic,
criteriu, geomorfologic, criteriul ecosistemic, criteriul al factorilor de
mediu

Conform criteriului economic pot fi delimitate doua zone de
deteriorare, intr-o puternica interactiune: zona deteriorarii ecosistemelor
naturale, adica a biocenozei si biotopului speciilor de animale si de
plante si zona deteriorarii ecosistemelor umane, zona centrata pe
caracteristicile habitatelor societal, pe caracteristicile de adaptare si
indeosebi de transformare, dar si pe caracteristicile omului ca fiinta
psiho-rationala activa.

Aceasta configuratie zonala pentagonala poate fi reprezentata
printr-o retea ordonata care evidentiaza zonele procesului global al
deteriorarii mediului, prin fluxurile cuantelor de deteriorare, precum si
interconditionarile (influentarile, determinarile si osmozele) dintre
zone, reteaua evidentiind cateva categorii de flux, si anume: fluxurile
de determinare; fluxurile de transfer zonal, fluxurile de osmoza,
fluxurile de adaptare, fluxurile de transformare, fluxurile de
deteriorare.
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Aceste fluxuri sunt percepute ca fluxuri poluante, deteriorative de
mediu, determinand reactii protective din partea ecosistemelor umane,
problema cercetata in continuare.

Poluarea mediului poate fi abordata din cinci perspective criteriale,
si anume: sursele de poluare, tipurile sau formele de poluare, fluxurile
de poluare, efectele poluarii, riscurile poluarii.

Pentagonala poluarii, a deteriorarii, care, intr-o retea de relatii,
conexioneaza sursele cu riscurile poluarii asupra factorilor de mediu
va permite, Tntr-o abordare mai extinsa, conectarea delimitarilor
zonale si biosistemice cu structurile poluarii prin intermediul factorilor
de mediu si al riscurilor asociate acestora. Se constituie astfel o retea
de relati a pentagonalei poluarii, care evidentiaza cele cinci
componente esentiale ale poluarii, relatiile dintre acestea avand sens
unic, de la surse spre riscuri, astfel: relatiile de determinare, relatiile
de flux, relatiile de conversie, relatiile de risc, relatiile de conectare.
In forma extinsa a lucrarii este prezentata schema acestei retele.

Poluarea mediului, concretizata in efecte si riscuri poluante,
afecteaza ecosistemele naturale, Tindeosebi filogenozele si
zoogenozele, distrugand suportul natural, biologic al ecosistemelor
umane, ale vietuirii omului. Protectia mediului semnifica prin urmare
protectia omului.

Acest proces de protectie a mediului reprezinta, prin mecanisme,
instrumente, institutii, un proces constituit de om pentru om, in cadrul
sau delimitdndu-se cinci componente definitorii: poluatorii, poluatii,
decidentii, politicle de protectie a mediului, finantarea protectiei
mediului.

Delimitarea surselor de finantare reprezinta o problema esentiala a
politicilor de finantare, iar construirea unei matrice a finantarii care ia
in considerare toate elementele taxonomice poate contribui la
clarificarea multor mistere ale fondurilor fara stapan.

Cele cinci componente definitorii ale protectiei mediului pot fi
reprezentate sub forma retelei pentagonale a protectiei mediului. Intre
aceste componente ale retelei, formate la randul lor din cinci tipuri de
elemente, se evidentiaza cinci grupe de relatii de flux, si anume:
fluxuri poluatoare; fluxuri de semnalizare a poluatorilor si fluxurile de
semnalizare a poluatilor; fluxuri decizionale; fluxuri de finantare.
Aceasta retea este prezentata in forma extinsa a lucrarii.

Reactia ecosistemelor umane se concretizeaza in activitati de
protejare fatd de poluarea pe care tot acestea o furnizeaza, insa
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reactia se manifesta din partea acestora in calitate de receptori de
poluare. Aceasta reactie induce un ansamblu de fluxuri reactive,
grupate astfel: fluxuri de informare, fluxuri punitive, fluxuri reglative,
fluxuri de finantare. Ansamblul acestor fluxuri sunt “gestionate” de
catre "decidentii" ecosistemelor umane, decidenti care constituie o
componenta a pentagonului protectiei mediului.

Protectia mediului promoveaza o serie de principii, politici si
reglementari, care trebuie sa contribuie la orientarea activitatilor si la
realizarea unui management adecvat al proiectelor de mediu.

Politicile de protectie a mediului igi circumscriu un ansamblu de
proiecte si programe, care trebuie sa se constituie intr-o retea de
proiecte, o retea coerenta, convergentd si consistentd, care sa
asigure prioritizarea obiectivelor, ordonarea si ierarhizarea
activitatilor, conectarea si interactiunea instrumentelor si procedurilor,
metodelor si tehnicilor.

Pentru fundamentarea politicilor de mediu, a proiectelor si
programelor de mediu se folosesc indicatori specifici, interconectati,
care formeaza reteaua indicatorilor de mediu.

Referitor la deciziile politicii de mediu, indicatorii de mediu sunt
folositi pentru patru scopuri majore: pentru a oferi informatii
referitoare la problemele de mediu, sa sprijine fundamentarea politicii
si selectarea prioritatilor, s& monitorizeze efectele si eficacitatea
politicii de mediu; sa creasca constientizarea publicului referitoare la
problematica protectiei mediului.

Reteaua de indicatori caracterizeaza consecintele principale de
mediu. Din punctul de vedere al politici de mediu se impune
necesitatea unor informatii clare si specifice asupra urmatoarelor
aspecte: fortele motrice ale deteriorarii, presiunile asupra mediului;
starea mediului; impactul care rezultd din schimbarile calitatii
mediului. Raspunsurile sociale la aceste schimbari de mediu, cadrul
general pentru reteaua indicatorilor de mediu sunt prezentate in
forma extinsa a lucrarii.

n scopul de a raspunde acestei necesitati, indicatorii de mediu
trebuie sa reflecte toate elementele lantului dintre activitatile umane,
impactul de mediu al acestora si raspunsurile societale la aceste
impacturi, reteaua interactivitatii dintre activitatile umane si mediu,
evidentiind politicile de protectie a mediului. Este prezentata
schematic in forma extinsa a lucrarii.
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Conform aspectelor luate in considerare la construirea retelei
indicatorilor, se delimiteaza urmatoarele categorii de indicatori:
indicatorii referitori la fortele motrice (deteriorative), indicatorii
referitorii la presiunile asupra mediului, indicatorii starii, a conditiilor,
indicatorii de impact, indicatorii de raspuns, de reactie.

Desi cadrul general al indicatorilor poate fi considerat ca o analiza
descriptiva cu focalizare asupra elementelor individuale din sistemele
social, economic si de mediu, relatile dintre aceste elemente
introduce dinamica cadrului indicatorilor si genereaza schimbarile.
Focalizarea asupra legaturilor dintre elemente releva un numar de
procese si indicatori care descriu aceste schimbari, fiind prezentate in
lucrarea extinsa.

Reteaua propusa a indicatorilor de fundamentare a politicii de
protectie a mediului, a proiectelor in retea privind protectia mediului,
cuprinde urmatoarele grupe de indicatori: indicatori descriptivi,
indicatori de performanta, indicatori de ecoeficienta, indicatorii
eficacitatii politicii de mediu, indicatorii bunastarii.

Comunitatile reprezinta celula de baza a strategiilor si politicilor de
mediu, deteriorarea acestuia fiind resimtitd direct de catre locuitorii
acestora. Promovarea protectiei mediului la nivelul comunitatilor
reclama cunoasterea retelei multidimensionale a comunitatii,
deoarece proiectele de mediu (PM), indiferent de obiective, se
circumscriu retelei institutionale, reglementative, productive, locative,
de amplasament etc. a comunitatii, si in ultima instantd, finantarea
protectiei mediului, a proiectelor si a programelor de mediu, se
realizeaza in cadrul unei retele a surselor, instrumentelor, fluxurilor gi
destinatiilor de finantare. Aceasta din urma retea se adapteaza
continuu la circumstante de orice natura, fara a se sustrage insa
caracteristicilor de retea a finantarii protectiei mediului la nivelul
comunitatilor.

Fundamentarea unui proiect de mediu la nivelul comunitatii
parcurge 7 etape, interconexate: identificarea problemei, decizia a
ceea ce ftrebuie facut, conceperea proiectului, implementarea
proiectului, evaluarea realizarii i rezultatelor (eficacitate si eficienta).

Atentia trebuie focalizatd asupra evaluarii nevoilor, stabilirea
obiectivelor, evaluarea rezultatelor, avand Tn vedere partenerii,
voluntarii si comunicatia.

Evaluarea nevoilor reprezinta o cale de cunoastere a comunitatii
pentru a o ajuta, prin evaluarea nevoilor trebuind incercat sa se
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identifice gap-ul dintre situatia curenta a mediului si situatia dorita
pentru acesta.

fnainte de schitarea proiectului este necesaréa stabilirea realista a
obiectivelor, aceasta ajutand la planificarea realistda a activitatilor,
focalizdnd  proiectul spre ameliorarea mediului, realizand
imbunatatirea unui aspect fara a deteriora alte aspecte.

Stabilirea unor obiective adecvate impune necesitatea cunoasterii
caracteristicilor unui obiectiv bun. Tn acest sens, un obiectiv bun este
un obiectiv SMRTR, care este: specific, masurabil, realist, delimitat
temporal si realizabil.

Una dintre cele mai bune cai pentru a imbunatatii calitatea
proiectelor si programelor de mediu o reprezinta realizarea
activitatilor impreuna, de catre oamenii din cadrul comunitatii.
Parteneriatele reprezinta abordarea inovativa a obtinerii de rezultate
pozitive, colaborarea cu ceilalti ducénd, in cadrul proiectelor de
mediu, la rezultate in ceea ce priveste urmatoarele aspecte: abordari
noi ,cetateniei” mediului; participarea mai multor oameni la proiectelor
de mediu ale comunitatilor; mai multi bani alocati activitatilor de
mediu; utilizarea mai eficienta a resurselor umane si a celor
financiare.

Voluntarii sunt adesea sangele grupurilor de mediu, actionand din
convingere si cu dorinta pentru realizarea proiectelor de mediu,
indeplinind multe roluri in organizatile de mediu, referitor la:
finantare, conducere, administrare, organizare a activitatilor, educatie,
curatirea si restaurarea mediului.

Implicarea semnificativa a voluntarilor si mentinerea angajarii lor
se pot realiza pe urmatoarele cai: planificarea, recrutarea si folosirea
voluntarilor, orientarea si pregatirea, recunoasterea.

Comunicarea corespunzatoare este un aspect critic al intelegerii
necesitatii imbunatatirii mediului; dacd membrii comunitatii cunosc
proiectul gi obiectivele acestuia ei pot reactiona favorabil prin
contributii cu bani, timp si alte resurse. Comunicarea trebuie sa
trateze mijloacele media similar, iar informatile trebuie sa fie
inteligibile, reale, esentiale, evitadnd termenii tehnici.

Atunci cand obiectivele proiectului sunt conturate organizatia
dispune de jaloane, adica cunoaste care este situatia actuala si ce
imbunatatiri sunt necesare. Capacitatea de a confirma daca
obiectivele au fost sau nu atinse poarta denumirea de evaluare.
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Poate fi utilizat un set de metode creative pentru a masura si
dovedi ,pietrele de hotar” ale proiectului, evaluarea tuturor aspectelor
proiectului sprijinind confirmarea finalitatii proiectului. Procesul de
evaluare este necesar Tn proiectele de imbunatatire a mediului,
aceasta examinand starea mediului Thainte de Tnceperea proiectului,
ce trebuie facut pentru imbunatatirea conditiilor de mediu si cum va fi
realizat proiectul. Evaluarea progresului de ansamblu al proiectului va
permite efectuarea de corective atunci cand si unde este necesar.

> Strategia de evaluare trebuie sa ofere proiectului o directie, un
sens, abordarea strategiei de evaluare trebuind sa aiba in vedere
unele aspecte, precum: ce indicatori vor determina daca un proiect a
avut succes sau nu; la ce probleme trebuie sa se raspunda si unde
se poate gasi informatiile; ce metode de colectare a informatiilor vor fi
utilizate; cum se va aprecia progresul spre realizarea obiectivelor etc.

Provocarea majora a proiectelor de mediu rezida in aceea ca
mecanismele de finantare pe termen lung trebuie sa fie utilizate
pentru conservarea gi protectia mediului la nivelul comunitatilor.

Se desprinde necesitatea furnizarii de instrumente practice pentru
sprijinirea expansiunii rapide a mecanismelor de finantare sustenabila
care sa genereze finantarea pe termen lung a protectiei si conservarii
mediului.

Prin diversificarea mix-ului surselor conventionale de finantare
(alocatii bugetare nationale, asistenta internationala pentru dezvoltare
etc.) si surse de finantare inovative (plati pentru serviciile
ecosistemelor, fonduri mutuale, impozite verzi - pentru mediu) tarile
pot realiza finantarea stabila, pe termen lung pentru a sprijini protectia
mediului.

Finantarea sustenabild a protectiei mediului poate fi definita ca
fiind capacitatea de a asigura resursele financiare pe termen lung
stabile si suficiente si de a le aloca intr-o forma adecvata si intr-un
mod ritmic, pentru a acoperi costurile complete necesare protectiei
zonelor de mediu protejate (direct sau indirect) si de a se asigura
managementul eficace si eficient al zonelor protejate.

Un plan al finantarii sustenabile este un plan propriu iterativ si
extins pentru atragerea resurselor financiare suficiente si sustenabile
in scopul conducerii eficiente a protectiei mediului. Acesta identifica
prioritatile si prezintd strategiile pentru a finanta gap-urile, golurile
financiare.
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Elaborarea planului finantarii sustenabile a mediului include sase
etape critice, si anume: sistemul de analiza a nivelului gap-ului
financiar (intre starea actuala si obiectivele finantarii); evaluarea
procesului administrativ si financiar pentru sistemul de protectie a
mediului; examinarea mecanismelor financiare existente si a celor
noi; fezabilitatea evaluarii mecanismelor financiare existente si noi la
nivel de sit (local) si al sistemului; formularea si implementarea
planului de finantare sustenabild la nivel de sistem. Schematic,
elementele pentru fundamentarea unui plan de finantare cuprinzator
sunt prezentate in forma extinsa a lucrarii.

O relevanta retea a surselor de finantare pentru protectia mediului,
prezentatd schematic in lucrarea extinsa, cuprinde: surse, in
special, publice, surse nonprofit, in special private, surse cu profit, in
special private, plati speciale pentru produse de mediu, plati speciale
pentru servicii de mediu, reducerea speciala a nevoii de finantare
suplimentara.

Mecanismele de finantare a protectiei mediului sunt tipologizate pe
un spectru de la surse publice la surse private, si intre acestea pe
influxuri externe zonelor de mediu si venituri autogenerate de aceste
zone (o asemenea tipologie a retelei de surse este prezentata in
forma extinsa a lucrarii).

Mecanismele de finantare a protectiei mediului pot fi descrise prin
focalizarea pe statutul lor actual, pe obstacole si oportunitati,
potentialul viitor gi provocarile cu care se confrunta (reteaua de
mecanisme fiind prezentata in lucrarea extinsa).

Mecanismele de finantare sustenabila a protectiei mediului se
aplica printr-un ansamblu de instrumente de finantare, trei aspecte
referitoare la instrumente fiind importante: cerinte privind utilizarea
veniturilor si taxelor, a impozitelor ca instrumente; promovarea
sustenabilitati  prin aceste instrumente, avantajele de natura
veniturilor sau non veniturilor; transferul de experiente pozitive
referitoare la utilizarea acestor instrumente.

Finantarea proiectelor de mediu se realizeazd in cadrul unor
ansambluri diverse de institutii, instrumente, zone, structuri
geografice si teritoriale, politici si reglementari, grupuri de interese si
participanti, entitati si forme de finantare, mecanisme de finantare
etc.; toate acestea se constituie in retele sau cvasiretele cu
caracteristici configurationale, compozitionale, interactionale care le
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poate conferi, in conditi sistemice favorabile, flexibilitate,
adaptabilitate, autoorganizare, diferentiere etc.

Proiectele de mediu sunt diferentiate, avand obiective diferite,
ceea ce face ca eficienta metodelor potentiale de finantare sa varieze
cu tipul proiectului si obiectivele acestuia (configuratia surselor de
finantare este prezentata detaliat in forma extinsa a lucrarii). Se
disting in acest sens surse particulare precum: finantare publica
locala sau centrala, asistenta financiara straina, fondurile private
(fundatii filantropice, ONG-uri. finantare de catre corporatii, donatii
personale), datorii angajate pe piata de mediu, fonduri de mediu,
fonduri mutuale de mediu, taxe (cotizatii) bazate pe piata.

Fondurile de finantare ale proiectelor de mediu trebuie: sa acopere
cheltuielile de operare, sa compenseze costurile de oportunitate, sa
recompenseze comportamentul de sprijin, sa fie reinvestite pentru a
genera noi venituri.

Referitor la finantarea in retea a proiectelor de mediu se pot face
urmatoarele consideratii speciale: diversitatea finantarii, participarea
locala, retelizarea.

Proiectarea in retea a finantarii si sustenabilitatii mediului

Proiectarea in retea a finantarii protectiei mediului are in vedere
unele aspecte circumscrise interactiunii continue intre informatiile
stiintifice si practice din sfera real-naturalistda cu cele de sorginte
umanist-sociald, Tn forma unei retele a relatilor, conexiunilor,
interdependentelor si  fluxurilor entropice, intre entitatile mediului
natural (biotice si abiotice) si actorii mediului social (comunitatea
umana socioeconomica).

In acest sens, reteaua ecologicd a mediului natural inconjurator
poate fi privitd ca un ansamblu coerent al interactiunii reciproc
manifestate intre elementele naturale sau semi naturale ale
peisajului ecologic ce se configureaza si administreaza in sensul
mentinerii sau restabilirii functilor sale ecologice ca mijloace de
conservare a biodiversitati, fapt ce asigura 1n acelasi timp
oportunitati adecvate pentru utilizarea sustenabilda a resurselor
naturale.

La randul sau, reteaua socioeconomica si financiara a mediului
uman artificial, constituita in forma institutiilor oficiale si neoficiale, a
reglementarilor si cele ale cererii si ofertei - se manifesta in sfera
actiunii  institutional umane prin configuratia interactiunilor-fluxuri
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material economice si financiar-monetare reciproc manifestate ntre
actorii sociali ofertanti si solicitanti cu privire la principiile,
reglementarile si instrumentele economico financiare specifice care
fac posibila initierea si administrarea procesului de finantare a
metabolismului socioeconomic endosomatic si exosomatic, 1in
contextul resurselor economico-financiare disponibile.

Tntre reteaua ecologica si reteaua socioeconomica si financiara se
pot stabili la randul lor alte tipuri de conexiuni si interdependente:
pornind de la faptul ca reteaua este un concept care cuprinde noduri
si conexiuni spre a reprezenta o matrice de elemente structurate —
nodurile —, precum si relatile materiale, economico-financiare dintre
acestea — conexiunile — devine necesara ilustrarea posibilelor atribute
ale componentelor retelei: increderea, responsabilitatea si informatia
economica, socialda, financiara, fluxurile de apa, manifestarea
virusilor.

Nodurile retelei socioecologice relevd o componenta sociala
(entitatile-autoritati publice si  economico-financiare, persoane
individuale, organizatii, instrumente, conventii si reguli specifice ale
jocului pietei) precum gi o componenta ecologica (entitatile: flora si
fauna sau asga-numitele retele food web). Conexiunile pot fi
multidirectionale sau unic directionale si pot ilustra legaturile
stabilite-fluxuri si refluxuri de resurse.

Natura relatiilor poate fi ecologica, sociala sau mixta, stabilita
intre om si mediul natural inconjurator.

Pana in prezent, majoritatea studiilor privind proiectarea retelelor
socioecologice au ilustrat atat un caracter static previzibil, cat si un
dinamism imprevizibil al acestora.

Tn acest cadru sunt de mentionat unele consideratiuni teoretice si
practice de natura multidisciplinara care ar putea fi utile la o posibila
abordare in retea a finantarii protectiei mediului:

- tranzitia de la paradigma dezvoltarii durabile la dezvoltarea
regenerativa;

- modernizarea modelelor ecologice de analiza economica de la
cele de tip input output, material-financiare la modelele de analiza
multicriteriale;

- impactul considerarii atributelor “complexe” ale sistemelor
socioecologice — non-linearitatea imprevizibila, descentralizarea, auto
organizarea si adaptabilitatea Tn fata riscului crizelor;
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- proiectarea in retea a finantarii protectiei si sustenabilitatii
mediului  din perspectiva binomului inovare-invatare, a regulilor gi
interactiunilor intre elementele managementului proiectelor dar si ca
management al Tnvatarii prin considerarea drumului de la idee la
aplicarea ei cu succes pe piata pe calea learning-ului individual si
social cu posibilitatea aplicarii in diferite contexte (tehnico-productiv,
socioecologic) care fisi pun amprenta asupra protectiei Si
sustenabilitatii mediului.

Configuratia instrumental-operationala a proiectelor in retea
de finantare a protectiei mediului

In configurarea instrumental-operationald a proiectelor in retea de
finantare a protectiei mediului se incercd asamblarea in reteaua
protectiei mediului a: factorilor de mediu, poluatorilor, poluantilor,
riscurilor ecologice, fluxurilor financiare, instrumentelor financiare ale
protectiei mediului precum gi factorilor de decizie din acest domeniu.
De asemenea se urmareste determinarea zonelor de inductie a
deteriorarii mediului precum si a polilor de transmitere a efectelor
financiare negative, prin aceasta asigurandu-se focalizarea
instrumentelor si fluxurilor implicate in protectia mediului.

Reteaua este un element integrat de comunicare intre elemente
interconectate in multiple dimensiuni, iar retelizarea reprezinta un
raspuns adaptat la necesitatea unei dezvoltari rapide. Fiecare nod al
retelei este important, neexistand in retea o ierarhizare a acestora.
Se accentueaza relatiile, si nu situatiile, scopurile urmarite, rolurile
indeplinite, natura si intensitatea contactelor dintre elementele ce
alcatuiesc nodurile retelei. Specificul retelei este sa asigure
continuitatea intre nivelul micro, macro si mondo-economic.

Finantarea in retea a proiectelor de mediu poate fi definitéd ca
modul de finantare a efectuarii unei investitii de mediu, un ansamblu
coerent de activitati orientate spre realizarea, atingerea unui obiectiv
de protectie a mediului. Cei care furnizeaza resursele financiare
considera ca garantie a imprumuturilor fluxurile de numerar si
castigurile de mediu obtinute prin realizarea proiectului, in contextul
temporal si spatial definit, acestea fiind constituite ca surse de
obtinere a fondurilor pentru rambursarea imprumuturilor acordate.

De asemenea in retea se urmareste modul de organizare si
desfasurare a unui proiect de mediu pornind de la studiile de
fezabilitate economica si financiara (studiul comercial, tehnico-
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economic, fiscal, financiar) din faza de evaluare a proiectului,
continuand cu proiectarea financiara a proiectului si constituirea
entitati de management al proiectului. Proiectarea financiara
fncearca o aproximare a curbei fluxului de numerar pentru a putea
gasi sursele cele mai bune de acoperire a necesarului de finantare a
proiectului. Finantarea unui proiect presupune utilizarea unui numar
foarte mare de instrumente financiare: instrumente de finantare pe
termen lung si instrumente de finantare pe termen scurt. Actorii
implicati in finantarea proiectelor de mediu pot fi: publici, privati,
institutii financiare si non-financiare, investitori autohtoni sau straini,
existand diferite variante de colaborare a acestora in realizarea
diferitelor proiecte de mediu.

Mecanismul de finantare implica o serie de fluxuri gi circuite
comune si altor domenii precum si unele specifice protectiei mediului.
Astfel, fluxurile financiare ce decurg din utilizarea bugetului de stat, ca
instrument de finantare a protectiei mediului sunt identice cu cele
folosite pentru celelalte domenii de finantare. La nivel microeconomic,
insa, finantarea se poate realiza prin unele circuite si fluxuri specifice
domeniului protectiei mediului. in acest sens, se utilizeaza o gama
variata de modalitati de finantare cum ar fi sprijinul asociatiilor sau
fundatiilor ce actioneaza in domeniu, creditarea prin Fondul de
mediu, creditarea prin sistemul bancar, subventionarea prin bugetul
local etc.

De asemenea se propune un model de asamblare intr-o retea a
protectiei mediului, punand in legatura factorii de mediu, poluatorii,
poluantii, riscurile ecologice, fluxurile financiare, instrumentele
financiare ale protectiei mediului precum si factorii de decizie din
acest domeniu. Modelul, realizat ca o aplicatie matriceala, se
bazeaza pe echilibrul intre costurile poluarii (atat cele cauzale, cat si
cele induse de un sector altui sector), pe de o parte si investitiile
necesare pentru protejarea mediului, pe de alta parte.

Modelul matriceal este o modalitate de abordare a echilibrului
costurilor generate in procesul protectiei mediului si fondurilor banesti
provenite din diferite surse, necesare acoperirii costurilor generate n
procesul protectiei mediului si fondurilor banesti provenite din diferite
surse, necesare acoperirii costurilor.

Modelul matriceal este o posibiltate de abordare a
managementului financiar ca parte componenta a managementului
ecologic. Cu ajutorul formalizarii matriciale se poate realiza o matrice
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instrumentald a arhitecturii retelei financiare, evidentiind pe linii
institutiile, pe coloane sursele de finantare, iar la intersectia acestora
reprezentandu-se existenta sau nonexistenta finantarii, precum gi
intensitatea utilizarii acestor surse.

Analiza cu ajutorul matricei asigura o intelegere relativ ugoara si
pragmatica, fiind un mijloc util de evaluare a interactiunilor financiare
ce caracterizeaza economia in general. Prin aplicarea analizei
matriceale a costurilor poluarii, sectoarele publice si private au
posibilitatea de a evalua mai bine repercusiunile pe care deciziile si
actiunile guvernului, agentilor economici, etc. le au asupra diferitelor
sectoare.

Diagnosticarea si evaluarea riscurilor strategiilor alternative
ale finantarii retelei complexe resurse — economie - mediu in
conditiile economiei industriale integrativ-regenerative

O economie industriala integrativ-regenerativa se bazeaza pe o
strategie ,win-win”, care tinteste protejarea mediului, a consumatorilor
si angajatilor, in acelasi timp cu cresterea eficientei industriale, a
profitabilitatii si competitivitatii, actionand dupa principiile: precautie,
prevenire, integrare.

Principala diferenta intre controlul poluéarii si productia integrativ-
regenerativa este de cronometrare: controlul poluarii este o abordare
,post-eveniment” (reactioneaza si trateazd), in timp ce productia
curata este un concept ce priveste in viitor (anticipeaza si previne).
Prin promovarea acestui nou concept se propune dezvoltarea unui
program sistematic de identificare a pierderilor, descoperirea
optiunilor posibile gi aplicarea celei mai bune solutii.

Economia integrativ-regenerativa este un concept evolutiv care
permite companiilor sa se adapteze la schimbarile dinamice ale
globalizarii, la anticiparea nevoilor beneficiarilor, in acelasi timp cu
protejarea mediului, adica ,a produce mai mult cu mai putin”.

Abordarea economica integrativ-regenerativa conduce la
conceptul fluxului de venit maxim ce poate fi generat prin mentinerea
calitatii produsului care a determinat beneficiul. Din perspectiva
ecologica, productia integrativ-regenerativa este axata pe stabilitatea
biologica si fizica a sistemelor.

Abordarea socio-culturala integrativ-regenerativa consta 1in
promovarea echitatii atat in cadrul aceleiasi generatii (in special
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eliminarea saraciei), cat si intre generatii (asigurarea drepturilor
generatiilor viitoare la un mediu sanatos).

Astfel, putem spune caeconomia integrativ regenerativa
abordeaza obiectivele dezvoltarii economice in stransa legatura cu un
mediu sanatos, prin crearea unor conexiuni prin care strategiile sa
poatd suporta dezvoltarea durabila, deci, integrarea cresterii
economice cu imbunatatirea performantelor de mediu.

Economia industriala integrativ-regenerativa este o metoda de
restructurare in sisteme ciclice, ca si cele proprii lumii naturale.
Aceasta tendinta are ca obiectiv principal crearea si dezvoltarea unor
industrii curate, luand ca model mediul natural In rezolvarea
problemelor ecologice. Aplicarea modelului natural la nivelul activitatii
industriale va duce la sporirea eficientei, la reducerea consumului de
resurse naturale si la diminuarea pierderilor.

Spre deosebire de intreprinderea liniara strict specializata,
intreprinderea industriala integrativ-regenerativa impune crearea de
noi fluxuri tehnologice complementare, menite sa capteze si sa
prelucreze substantele ce se pierd prin emisii in aer, apa, sol, precum
si materialele secundare si reziduurile. A crea o Iintreprindere
integrativ-regenerativa echivaleaza cu a inventa, a inova, a
transforma Tn ceva nou ceva existent care trebuie dezvoltat pe
principii noi, urmarind mai multe finalitati.

Riscul retelei de finantare a protectiei si sustenabilitatii mediului, in
conditiile economiei industriale integrativ-regenerative poate fi definit
ca fiind probabilitatea aparitiei, declangarii si implinirii unui incident de
retea, care poate afecta realizarea favorabila a caracteristicilor retelei
si a fluxurilor interactive ale acesteia.

Riscul de retea este un risc de flux, care perturba si deterioreaza
interconectivitatea si interactivitatea dintre elementele retelei, avand
efecte potrivnice implinirii caracteristicilor retelei financiare.

Clasificarea riscurilor ofera intelegerea de ansamblu a
posibilitatilor de aparitie a acestora precum si o apreciere globala a
consecintelor nefavorabile. Astfel, in lucrare sunt definite: noua tipuri
de riscuri ale retelei financiare, cinci tipuri de risc ecologic si trei tipuri
de riscuri de riscuri conditionale.

Riscurile ecologice reflecta distorsionarea relatiei om-mediu,
vicierea acesteia de elementele mediului artificial prin detasarea
activitatilor economice de mediul natural, de cerintele de echilibru si
de ciclicitate ale acestuia.
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Descrierea si analiza interdependentelor dintre un proiect si mediu
se constituie ca o secventa cruciala in identificarea riscurilor asociate
proiectelor in retea.

Pentru descrierea si analiza interdependentelor dintre proiect si
mediu se poate recurge la metoda analizei structurale, ceea ce
presupune compararea structurilor arborescente ale mediului si
proiectului in cadrul unei matrice a riscurilor.

Coordonatele fiecarui element al matricei sunt reprezentate de
actiunea (inclusa in proiect) cauzatoare de riscuri si factorul asupra
caruia se manifesta efectul in momentul producerii riscului, iar
importanta (valoarea) atribuitd riscului va fi o marime agregata,
determinatd pe baza parametrilor asociati acestuia: intensitate,
persistenta, frecventa aparitiei riscurilor (reversibilitate), flexibilitate.

Identificarea impactului riscurilor depinde in mare masura de
posibilitatea de prognozare a efectelor activitatilor economico-sociale
proiectate asupra factorilor naturali aflatiin stranse relatii de
interdependenta.

Avéand in vedere rolul prognozarii in precizarea probabilitatii si
ariei de manifestare a impacturilor riscurilor, a perioadei de
manifestare, a vitezei de difuzie si a dinamicii, matricea parametrilor
viitori ai efectelor identificate este rezultatul a trei vectori: marimea
riscului, probabilitatea riscului, importanta riscurilor.

in functie de caracteristicile impacturilor riscurilor, prognozarea
acestora poate fi cantitativa si/sau calitativa.

Abordarea globald si formala a impactului riscurilor asupra
realizarii unui proiect in retea de finantare a protectiei mediului se
poate realiza utilizand instrumentul matriceal.

Matricea ofera posibilitatea evidentierii, determinarii si interpretarii
interdependentelor cauzale, determinative, dintre riscurile de retea,
riscurile ecologice gi riscurile conditionale.

Cele noua tipuri de riscuri ale retelei financiare sunt generate de
cei trei factori conditionali care genereaza la randul lor efecte directe
si indirecte, prin intermediul riscurilor specifice sistemului financiar.
Astfel, se constatd ca riscul de retea este plasat intr-o structura a
interdependentelor, a influentelor nemijlocite si imediate, sinteza
acestor interdependente putand fi reprezentate intr-o matrice.

Matricea reprezinta un instrument analitic prin care se evidentiaza
interdependentele posibile dintre cele noua riscuri de retea si
elemente interdependente care contribuie la generarea acestor
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riscuri, precum factorii exogeni. Ea este de forma unui tablou cu
dubla intrare, pe axa verticala figurand riscurile retelei financiare, iar
pe cea orizontala, riscurile conditionale si cele ecologice.

Esenta modelului matriceal constd in relationarea globala si
punctuala a categoriilor de riscuri ale retelei financiare, cu categoriile
de riscuri conditionale si categoriile de riscuri ecologice.

Pentru realizarea matricei se vor parcurge urmatoarele etape:

1. identificarea riscurilor retelei financiare;

2. identificarea riscurilor ecologice;

3. marcarea impacturilor la intersectia dintre riscurile retelei
de finantare si riscurile ecologice cu ajutorul unei linii
trasate pe diagonala, de jos in sus si de la stanga la
dreapta;

4. exprimarea subiectiva a marimii impactului riscului pe o
scara de evaluare cuprinsa intre 1 si 10, cu inscrierea
acesteia in partea superioara a fiecarei diagonale (coltul
din stdnga — sus);

5. estimarea subiectiva a importantei impactului, utilizadnd o
scara cu valori de la 1 la 10, si inscrierea acesteia in partea
inferioara a fiecarei diagonale.

Pentru obtinerea unui plus de informatii, matricea poate fi
elaborata in doua variante — pe termen scurt si pe termen lung, iar
impacturile primare se pot utiliza ca variabile de intrare pentru o alta
matrice care sa fie realizata in scopul obtinerii de informatii despre
impacturile indirecte.

Dezvoltarea algoritmica a matricei interdependentelor poate oferi
posibilitatea reconsiderarii acesteia, reconstruirii sub-matricelor,
identificarii erorilor de calcul etc. Dar ceea ce este important rezida in
capacitatea acesteia de explicitare si interpretare teoretico-
metodologica, precum si deschiderea sa operationala.

Diagnosticarea si evaluarea riscurilor strategiilor alternative ale
finantarii retelei complexe resurse—economie-mediu in conditiile
economiei industriale integrative regenerative, constituie o etapa
extrem de importantd a monitorizarii riscurilor aferente strategiilor
alternative de finantare a sectorului pentru promovarea si
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consolidarea protectiei mediului, care presupune identificarea
fiecarei categorii de risc prin scenarii pentru determinarea frecventei
si amplitudinii acestora, proces care difera de la o companie la alta.
Diagnosticarea si evaluarea riscurilor are drept scop limitarea la
maxim a riscurilor neidentificate, dat fiind faptul ca unele riscuri sunt
evidente, iar altele sunt dificil de identificat, indiferent de masurile de
precautie adoptate pana la declansarea lor i provocarea de pierderi
in companii. Din categoria riscurilor strategiilor alternative ale
finantarii retelei complexe resurse—economie—mediu, in conditiile
economiei industriale integrative-regenerative, fac parte: riscul
economic, riscurile financiare (de ratda a dobanzii, de rata a
schimbului valutar, riscul de insolvabilitate), riscurile afacerii.

Unul dintre instrumentele eficiente utilizate Tn evaluarea riscurilor
financiare, care se afla la baza selectarii proiectelor de investitii si
implicit a surselor de finantare a protectiei mediului, il constituie
indicatorul rata interna de rentabilitate (RIR) utilizat in toate activitatile
al caror mecanism impune, pe de o parte, protectia mediului, iar pe
de alta parte, monitorizarea deteriorarii (in practica), de preferabil cu
un increment al poluarii cat mai redus posibil. Decizia de a investi
poate fi, asadar, definita ca fiind fezabila atat in urma ,alinierii”
simultane a mecanismului economic al firmei (poluante, cel putin
potential) la doua criterii (criteriul RIR si criteriul VAN), cét si in urma
minimizarii riscului de ratd a dobanzii care isi face simtita prezenta in
special in contextul productiv poluant.

Tn ultimii ani riscul afacerii s-a manifestat tot mai pregnant, astfel
ca, incepand cu ultima parte a anului 2008, efectele crizei financiare
globale si-au pus amprenta asupra mediului de afaceri si a sistemului
financiar, a pietei financiare, gi implicit asupra companiilor, acestea
fiind afectate de deprecierea puternica a cursului de schimb si de
lipsa de lichiditati. Un efect imediat I-a constituit cresterea dobanzilor
la credite pe piata bancara, care a condus la sporirea aversiunii fata
de risc si inchiderea pozitiilor investitionale.

Diagnosticarea riscului economic — concretizat in nerealizarea la
scadenta a cash-flow-urilor pozitive scontate, care apare in momentul
in care investitia din sectorul de mediu nu genereaza incasarile
asteptate, iar debitorii ramburseaza cu intarziere imprumuturile
contractate de la creditori — se realizeaza prin intermediul cuantificarii
dinamicii cash-flow-ului, ca suma a variatiilor acestuia, inregistrate
intr-o anume perioada de timp.
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Riscul financiar este strans legat de lichiditatea investitiei si de
durata de viata a investitiei: pentru creditorii care-si imobilizeaza
capitalul pe o perioada lunga de timp, cu o ratd neindexata a
dobanazii, riscul financiar este cu atat mai ridicat cu cat scadenta este
mai indepartatd, date fiind oportunitatile pe care le pierd in acest
interval de timp. Astfel, riscul financiar poate fi reprezentat prin
costurile de oportunitate, investitorii putandu-se confrunta cu
scaderea valorii investitiei ca urmare a aparitiei unor posibilitati mai
bune de plasament.

Probabilitatea de realizare a riscului financiar este cu atat mai
mare in cazul unei firme a carei activitate depinde de fluctuatiile ratei
dobéanzii de piatd, cu cat aceasta dificultate se transmite tot prin
,magistrala bancara” de informatii si comenzi ale economiei reale,
magistrala care, in ipoteza existentei unor valori ridicate ale ratei de
dobanda a pietei, pune deja in dificultate firma, aceasta din urma
putandu-se confrunta cu riscul de insolvabilitate.

Integrarea diagnosticarii si evaluarii riscurilor strategiilor alternative
ale finantarii retelei complexe resurse—economie—mediu, in conditiile
economiei industriale integrative regenerative in procesul de
planificare, presupune identificarea de catre managerii companiilor ce
activeaza in domeniul protectiei mediului a strategiilor financiare ce
urmeaza a fi adoptate si a principalelor linii de activitate.

Concluzii

Cercetarile autorilor, circumscrise intr-o forma sau alta unei
abordari strategice, integrative si convergente a fluxurilor financiare
pentru o economie (industriald) regenerativa, au permis formularea
unor concluzii si identificarea unor posibile cai de promovare a
actiunilor de finantare a protectiei mediului, si anume:

1. Proiectarea in retea a finantarii protectiei mediului ia in
considerare aspecte circumscrise interactiunii continue dintre
informatiile stiintifice i cele practice din sfera real-naturalista cu cele
de sorginte umanist-sociala, in forma unei retele a relatiilor,
conexiunilor, interdependentelor si fluxurilor entropice dintre entitatile
mediului natural (biotice si abiotice) si actorii mediului social,
(comunitatea umana socioeconomicd). in acest sens, reteaua
ecologica, a mediului natural inconjurator poate fi privita ca un
ansamblu coerent al interactiunii reciproce manifestate intre
elementele naturale sau seminaturale ale peisajului ecologic ce se
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configureaza si administreaza in sensul mentinerii sau restabilirii
functiilor sale ecologice cu mijloace de conservare a biodiversitatii,
fapt ce asigura in acelagi timp oportunitati adecvate pentru utilizarea
sustenabila a resurselor naturale si, totodata, tranzitia de la
paradigma dezvoltarii durabile la dezvoltarea regenerativa.

2. Sursele de finantare pentru protectia mediului trebuie sa
formeze o retea relevanta, proiectarea in retea vizand in special
surse publice, dar si surse private, atat cele nonprofit, cat si cele cu
profit, plati speciale pentru produse si servicii de mediu, reducerea
speciald a nevoii de finantare suplimentara etc. Mecanismele de
finantare sunt tipologizate pe un spectru de la surse publice la surse
private, si intre acestea, pe influxuri externe zonelor de mediu si
venituri autogenerate de aceste zone.

3. Mecanismele de finantare sustenabila a protectiei mediului se
aplica intr-un ansamblu de instrumente de finantare, fiind importante
trei aspecte: cerintele privind utilizarea veniturilor si a taxelor si
impozitelor ca instrumente, promovarea sustenabilitatii prin aceste
instrumente, precum si transferul de experiente pozitive referitoare la
utilizarea acestor instrumente.

4. Finantarea proiectelor de mediu se realizeaza in cadrul unor
ansambluri diverse de institutii, instrumente, zone, structuri
geografice si teritoriale, politici si reglementari, grupuri de interese si
participanti, entitati si forme de finantare, mecanisme de finantare etc.
Toate acestea se constituie in retele sau cvasiretele cu caracteristici
configurationale, compozitionale si interactionale care le poate
conferi, in conditii sistemice favorabile, flexibilitate, adaptabilitate,
autoorganizare, diferentiere etc. Referitor la finantarea in retea a
proiectelor de mediu capata relevanta: diversitatea finantarii,
participarea locala si retelizarea fluxurilor financiare.

5. Configuratia instrumental-operationala a proiectelor in reteaua
de finantare a protectiei mediului incearca asamblarea intr-o retea de
protectie a mediului, a factorilor de mediu, a poluatorilor si poluantilor,
a riscurilor ecologice, a fluxurilor financiare, a instrumentelor
financiare ale protectiei mediului, precum gi a factorilor de decizie din
acest domeniu, urmarind determinarea zonelor de inductie a
deteriorarii mediului, precum si a polilor de transmitere a efectelor
financiare negative, prin aceasta asigurandu-se focalizarea
instrumentelor gi a fluxurilor implicate Tn protectia mediului.

6. Riscurile retelei de finantare a protectiei si sustenabilitatii
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mediului, in conditiile economiei industriale integrativ-regenerative,
sunt riscuri de flux care perturba si deterioreaza interconectivitatea si
interactivitatea dintre elementele retelei, avand efecte potrivnice
implinirii caracteristicilor retelei financiare.

Lucrarea propune solutii pentru asigurarea protejarii mediului
impotriva agresivitatii tehnologice gi consumative a omului, orientate
spre satisfacerea unui spectru diferentiat de nevoi. Multe dintre
acestea de natura aparentei substantiale, implica activitati insotitoare
ale activitatilor productive ale omului, activitati care trebuie sa
contribuie la conservarea resurselor, la internalizarea efectelor
reziduale negative in insusi procesul transformarii industriale a
acestora, la mentinerea conditiilor si parametrilor mediului ambiant,
adecvati vietuirii generationale a omului, la regenerarea mediului, la
reconditionarea, remedierea si refacerea acestor conditii etc. Aceste
activitati nsotitoare reclama atat finantarea comportamentelor
tehnologico-industriale prietenoase fatd de mediu, cat si finantarea
investitiilor de mediu. In acest sens, proiectarea unor alternative
strategice de finantare a retelei complexe resurse-economie-mediu a
devenit o necesitate, strategia trebuind sa stabileasca prioritatile,
orientarile si finalitatile, dar si obiectivele, tintele si caile de finantare,
astfel Tncat, componenta industriala a economiei sa devina
regeneratoare a unui mediu natural, dar si social adecvat vietuirii
omului.
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OPERATIONALIZAREA MODELULUI COMPOZIT
AL RETELEI FINANCIARE A ECONOMIEI.
EXPERIMENTUL CEFIMO 2010°

dr. Gheorghe MANOLESCU

Rezumat

Economia poate fi abordata ca o retea, reteaua financiar-
monetara reprezentdnd o componenta a acesteia, caracterizata prin
compozitie, configuratie si arhitectura. Aceasta abordare permite
modelarea compozita a retelei financiare, retea financiara compozita
semnificAnd un ansamblu de interactiuni intre parti delimitate (reale
sau nu), independente, care se autosustin reciproc in cadrul
ansamblului, semnificatia partilor fiind definita numai in cadrul acestor
interactiuni.

Modelarea compozitd a retelelor financiare complexe permite
divizarea unui model in module, fiecare dintre acestea cuprinzand un
set de componente, prin aceasta abordare reteaua interactiunilor
interbancare a fost divizatd n cinci module, Tncercandu-se
interpretarea si evaluarea transmiterii gsocurilor si a neplatilor in cadrul
retelei.

Experimentul CEFIMO (Centrul de Cercetari Financiare si
Monetare) releva, pe baza unui set de parametrii, impactul
expunerilor bancare, a interactiunilor si a comasarilor asupra
contagiunii in retea a neplatilor gi, totodata, deschide posibilitatea
analizei riscului de ilichiditate si extinde, prin diferentiere, a retelei
interbancare modelabila compozit.

“ Articolul reprezintd sinteza proiectului de cercetare ,,Operationalizarea modelului
compozit al retelei financiare a economiei. Experimentul CEFIMO 20107, elaborat
in anul 2010, in cadrul Centrului de Cercetiri Financiare si Monetare ,,Victor
Slavescu”, componentd a Institutului National de Cercetari Economice ,,Costin C.
Kiritescu” al Academiei Romane. Proiectul de cercetare apartine programului
prioritar al INCE: Modelarea economiei romanesti.
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Abstract

The economy can be approached as a network, the financial-
monetary network being one of its components, characterized by
composition, configuration and architecture. This approach allows the
composite modelling of the financial network; the composite financial
network is an assembly of interactions between independent,
delimited parts (real or not) which support each other within the
assembly; the signification of the parts is defined only within these
interactions.

The composite modelling of the complex financial networks
allows the division of a model in modules, each of them including a
set of component. Thus, the network of the interbanking interactions
has been divided into five modules, trying to interpret and evaluate
the transmission of the shocks and non-payments within the network.

CEFIMO experiment reveals, on the basis of a set of parameters,
the impact of the banking exposures, of the interactions and merging
on the network contagion of non-payments and opens the possibility
to analyse the liquidity risk and expands, by differentiation, the
analysis of the composite interbanking network.

Cuvinte-cheie: retea financiara, sistem financiar, fluxuri
monetare financiare, model compozit

Clasificare JEL: C54; E44; G17.

Lucrarea abordeaza, intr-o perspectiva concentrica, si totodata
concertica, sistemul financiar si componente ale acestuia utilizand
teoria retelei, reconsiderand viziunea sistemica asupra ansamblului
financiar si plasand dinamica acestuia intr-o tesatura de interactiuni
care-i confera acestui ansamblu flexibilitate si adaptabilitate
explicativa si interpretativa. Totodata, abordarea sub forma de retea a
ansamblului financiar ofera posibilitatea intelegerii realiste a structurii
si functionarii sistemelor si subsistemelor componente, prinse in
reteaua financiard si, findeosebi, in reteaua monetara, a
comportamentului entitatilor financiare si monetare in cadrul retelei.

Obiectivul lucrarii il constituie fundamentarea si interpretarea
necesitati modelarii compozite a retelei financiare, a luarii in
considerare a organizarii compozite a retelei financiare, aceasta
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presupunand interpretarea sistemului ca o multitudine de singularitati
interactive.

In aceastd viziune s-a incercat modelarea compozitd, mai mult
sau mai putin explicita, a diferitelor aspecte ale retelei financiare,
operationalizarea modelelor elaborate si, Tn final, construirea
metodologica a unui model compozit al interactiunilor interbancare,
model supus, in conditii ipotetice, unor teste experimentale centrate
pe parametrii, considerati semnificativi, ai pietei interbancare, teste
care au urmarit evidentierea fenomenului de contagiune, de
propagare a neplatilor, a falimentelor bancare in cadrul sistemului
bancar.

Lucrarea cuprinde patru capitole, conectate intr-un demers
sinergic, fiecare capitol oferind o baza pentru capitolul urmator.

Primul capitol, intitulat Retfeaua financiara a economiei,
abordeaza urmatoarele aspecte: sistem si retea, abordari ale realitatii
financiare; compozitia, configuratia si arhitectura retelei financiare a
economiei;  caracteristicile retelei financiare a economiei;
comportamentul retelei financiare a economiei.

Considerarea realitétii financiare ca sistem reprezintd de fapt
reificarea unui concept, a unui construct care doreste sa explice si nu
sd inteleaga, sa priceapa aceasta forma de existentd a unor activitati
umane specifice. Abordarea sistemica a realitatii financiare poate fi
valida in perspectiva practicii, chiar a praxisului, oferind posibilitatea
construirii, organizarii unui spatiu formal de existenta a realitatii
financiare, insa intelegerea migcarii acesteia, a curgerii, a devenirii gi
transformarii  sale presupune abordarea prin refea, adica
reconsiderarea abordarii explicative, reductioniste.

Aceasta abordare considera toate componentele realitatii
financiare, indiferent de natura lor, entitati, fluxuri sau campuri,
echipotential distribuite, avand determinatii si atribute specifice in
cadrul retelei.

Abordarea n retea a realitdtii financiare este o abordare
configurationald, distributivistd si atributiva, in care predomind relatia,
fluxul, acesta din urm& compune cémpuri de entitdti delimitate
concentric si determinativ.

Abordarea prin retea recupereaza valentele hermeneutice, de ce
nu comprehensive ale pietei in intelegerea realitatii financiare, valente
de la un timp indbusite de un formalism matematic si logic reductionist
si mimetic. Piata este de fapt realitatea activitatilor oamenilor si, n
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acest sens piata financiara, intr-o interpretare, sa spunem, holistica si
sinergica, concertativa, reprezinta o retea de fluxuri, campuri si entitati,
pe care explicatiile si practicile sistemice incearca sa o inghesuie intr-
o logica dihotomica, intr-o rationalitate teleologica organizatoare, de
sorginte concentrativa, evident administrativ-birocratica, aceasta
reprezentand visul oricarui imperialism al explicatiei.

Fluxul este ceea ce trece de la o entitate la alta, legandu-le,
relationandu-le, tindndu-le Tmpreuna, fluxul primar al realitatii
financiare, interpretatda  ca  realitatea  valorilor  monetare,
reprezentandu-l fluxul puterii de cumpdrare, care se regaseste, ca
realitate financiara, in patru fluxuri revelatoare: fluxul valoric, fluxul
banesc, fluxul instrumental, fluxul monetar.

Abordarea sistemica a realitatii financiare, atunci cand se refera la
flux, se refera primordial la fluxul instrumental, care apare sub forme
diverse, diversitatea instrumentelor financiare fiind debordanta. i, in
acest sens, fluxul de active financiare, activul fiind de fapt un bun
financiar, este reprezentat prin fluxul de instrumente, fluxul banesc
fiind absorbit in cel instrumental, creantele si datoriile, care sunt sume
de bani, deci expresii ale fluxurilor banesti ( dar nu monetare)
devenind credite, obligatiuni, bonuri de tezaur, cambii, ipoteci etc.

Organizarea, care reprezinta expresia formei, este caracteristica
si retelelor, in particular, retelelor financiare, organizarea, vorbind
generic, fiind ,matricea” in cadrul careia circula mesajele
informationale, pozitionarea entitatilor relatiile dintre acestea formand
arhitectura retelei, dimensiunile acestei arhitecturi fiind: morfologia,
configuratia, compozitia.

Entitatea economica realizeaza conectarile fluxurilor monetare
printr-o interfatd specifica, denumitd trezorerie, delimitdndu-se doua
tipuri de fluxuri complementare: fluxuri monetare de decontare si
fluxuri monetare financiare.

Reteaua monetara primara, care se constituie prin
interconectarea retelelor monetare ale entitatilor economice, ale
interfetelor acestora, este excedata prin fluxurile monetare de
decontare si reconfiguratd in reteaua monetard secundara, de
intermediere, in cadrul careia se manifesta ca entitdsle monetare de
transfer, avand ca reprezentant creator de moneda entitatea bancara,
care intermediaza incasarile si platile intre entitatile productive prin
modalitéti (numerar gi virament), instrumente (bancnote, ordine de
platd, cambii, cecuri, mesaje informatice), tehnici (acreditiv, incaso,
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compensare, plati electronice) si circuite (telegrafic, telefonic,
informatic) diverse.

Aceasta retea secundara, formata din fluxurile monetare
financiare, remunerate sau neremunerate, pe care se migca moneda
financiara, asigura transferul monedei efective, indeosebi a monedei
scripturale, de la entitatile cu capacitate catre cele cu nevoie de
finantare.

Fluxurile monetare generate de catre aceste entitati monetare de
intermediere capteaza entitatile economice productive, de orice
natura, intr-o refea monetara complexa, delimitata in trei retele
distincte si interactive: reteaua de creatie monetara, reteaua de
mobilizare monetara, reteaua monetara de transfer.

Interactivitatile retelei financiare prezinta o arhitecturd concentrica
pe patru niveluri concertate, posibil de reprezentat in cadrul unui
model complex al retelei reflexive a sistemului financiar.

in spatiul financiar se constituie o pluralitate de retele, insasi,
cum am spus, sub forma de retea, integrarea compozitd a tuturor
retelelor, subretelelor si entitatilor realizandu-se prin fluxuri interactive
de natura si continuturi diferite, rezonanta retelei realizdndu-se
adesea prin sincronie, interferente si disonante locale sau generale.

Retelei financiare, caracterizatd arhitectural prin morfologie,
configuratie si compozitie, ii sunt proprii unele caracteristici de retea,
esentiale pentru ,comportarea” ansamblurilor financiare, si nu numai,
ca retele, aceste caracteristici fiind urmatoarele: interactivitatea,
sincronicitatea, rezonanta multitudinea.

Analiza retelelor financiare si monetare utilizeaza urmatoarele
madrimi masurabile, care pot fi utilizate pentru caracterizarea
cantitativa, formalad a acestora: interdependenta, vecinatatea, gradul
de centralitate, centralizarea, coeficientul de clusterizare
(aglomerare), coeziunea, densitatea, lungimea legaturii, radialitatea,
extinderea, coeziunea structurala, echivalenta structurala.

Rezonanta este omniprezenta in retelele economice si financiare,
fluxurile interactive materiale si financiare putand fi considerate ca
simboliz&dnd cuante continui de informatii care sunt transferate, prin
retelele informationale, tuturor entitatilor din refeaua constitutiva,
compozita.

Natura compozitd a retelei financiare inseamna forma in care se
manifesta intregul compozit, aceasta retea caracterizandu-se printr-o
puternica integrare a partilor, care devin componente intrinseci ale
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acestui intreg. Reteaua financiara compozitd, de orice natura si
dimensiune, se compune din subretele care au roluri, misiuni
determinate in cadrul retelei, actiondnd independent, conform unor
reguli, protocoale stabilite evolutiv in ansamblul intregului ca retea
compozitd. Exemplul cel mai relevant de retea financiara compozita il
reprezinta piata de capital, bursa fiind forma sistemica a acestei
retele.

Comportamentul retelei compozite se circumscrie urmatoarelor
dimensiuni definitorii de organizare, de formare: organicitatea,
rezonabilitatea, descentralitatea, interactivitatea, tranzienta.

Reteaua financiard compozitd se compune din subretele
interconectate si interactive, diferentiate si specializate, solidar
distribuite in retea, in functie de natura gi dimensiunile retelei. Aceste
subretele se pot numi module financiare si monetare, deoarece ele se
regasesc ca rol in orice retea financiara compozitd: module
operationale, module protective, module compensative sau
redundante, module conectoare, module recuperative, module
inhibitive/stimulative, module coordonative-reglative.

Comparata cu sistemul financiar traditional, refeaua financiara,
bazatd pe internet are urmatoarele proprietdti comportamentale:
externalitatile (pozitive) retelei, standardizarea, interconectarea,
personalizarea.

Principiile retelelor financiare pot contribui, de exemplu, la
intelegerea  distribuirii  averilor in  economiile  monetare.
Recunoasterea si detectarea acestor noi tipare distributive ar putea
permite finvatarea utilizarii lor pentru organizarea si adoptarea
deciziilor, facand posibile noi forme de coordonare si politici monetare
si financiare. Principii cheie ale retelelor financiare sunt: comunicarea,
transparenta, cunoasterea, inovatia, reglarea, responsabilitatea,
guvernanta, personalizarea, deconcentrare.

Capitolul al doilea al lucrarii, intitulat, Modelul compozit al
retelei financiare a economiei, abordeaza urmatoarele aspecte:
modelarea compozitd a complexitatii retelei financiare, abstractizarea
si interpretarea modelului compozit, formalizarea modelului compozit
al retelei financiare.

Un model compozit este un model care contine cateva parti,
compozitia modelelor fiind considerata esentiald in dezvoltarea
retelelor si sistemelor complexe eterogene, pentru simularea
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modelelor particulare, fiind capabila sa exprime arhitectura si
comportamentul retelei, structura si functionarea sistemului.

Modelarea compozitd vizeaza, indeosebi sistemele complexe,
retelele de sisteme, multe sisteme contemporane si viitoare integrand
0 serie de subsisteme simple sau complexe, modelele dinamice
putdnd specifica structura si comportamentul acestora, in scopul
simularii si analizei pentru evaluarea, proiectarea, dezvoltarea si
testarea functionalitatii acestor sisteme.

Din punct de vedere al extensiunii i intensiunii configuratiei,
compozitiei si arhitecturii interactiunilor retelele sunt de trei tipuri:
retele simple, retele complicate, retele complexe.

Toate procesele din natura interactioneaza. In multe retele insa
se pot distinge un set de blocuri, de sisteme fundamentale care
interactioneaza nonlinear pentru a forma structuri sau functii
compozite, de natura sistemica, cu o identitate care reclama mai
multe instrumente explicative decéat acelea utilizate pentru a explica
blocurile din cadrul sistemului.

Trasaturile definitorii ale retelelor complexe sunt: interactiunea
dispersata, controlul nonglobal, organizarea concertanta interactiva,
adaptarea continua, nise de noutate continue: dinamici departe de
echilibru.

Modelarea compozitd a retelelor financiare complexe permite
divizarea unui model in module, fiecare dintre acestea cuprinzand un
set de componente, aceasta reprezentdnd o etapa esentiala in
specificarea modelului, descompunerea si compunerea modelelor
fiind o provocare reala, atunci cand modelele sunt eterogene, in ceea
ce priveste specificatile formale (de exemplu modelele discrete si
cele de optimizare au specificatii structurale si comportamentale
diferite).

Multe retele din lumea reala pot fi abstractizate sistemic, ca fiind
alcatuite din doua parti, una fiind functionarea si alta fiind controlul. La
un nivel mai Tnalt de abstractizare modelele functionale si cele de
control ale unei retele de sisteme ele pot fi considerate ca algoritme
care schimba date privind starea si comanda sistemelor din retea,
sub restrictii bine definite. Perechea functionare/control poate forma o
relatie simbolica, Th care una este preocupatd de operatiunile
procesului retelei si cealaltd este preocupatd de controlul
managementului retelei. Dinamica functionarii poate fi descrisa intr-o
varietate de forme, cum ar fi: discreta, continua, sau o combinatie a
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lor, controlul putdndu-se baza pe controlul feedback, controlul
evenimentelor, controlul fuzzy. Functionarea si controlul sunt
considerate doua straturi, niveluri ale retelei, ceea ce conduce la
specificarea multistrat, oferind avantajele folosirii modelelor hibride,
compozite si ale simularii.

Prin conceptul de modelare multinivel este posibila folosirea unui
singur formalism de modelare pentru a descrie functionalismul
(functionarea) si controlul acesteia. Totusi, daca o retea are parti cu
dinamici intrisec diferite este necesar sa se foloseasca un formalism
de modelere multipla.

Formalismul modelarii poate fi definit ca fiind compus din doua
parti: specificarea modelului, care reprezinta teoria matematica si
care prezinta felurile de arhitectura si comportament, de structura si
functionare ce pot fi descrise cu ele, si algoritmul de determinare, de
rezolvare, care specifica un calcul pe care-l poate efectua orice
model, fiind descris conform specificarii modelului.

Abordarile modelelor compozite sunt clasificate in formalisme de
modelare mono, super, meta si poli, acestea furnizand feluri diferite
de capabilitati ale compozitiei modelelor. Primele doua se bazeaza pe
un concept care, in unele cazuri, corespunde principial unui singur
formalism pentru modelarea partilor diferite ale sistemului. Din contra,
ultimele doud, vizeaza cazurile in care formalisme de modelare
diferita sunt cruciale pentru a descrie partile retelelor complexe. In
ciuda diferentelor dintre modelele compozite fiecare abordare trebuie
sa asigure ca interactiunile intre componentele modelului compozit sa
fie bine definite din punct de vedere structural si comportamental.

Pentru a specifica un aspect al unei retele se utilizeaza, de
regula, un singur formalism de modelare, abordarea mono a
modelarii oferind unele avantaje importante, precum descompunerea
sau compunerea ierarhica a modelului in parti care pot fi tratate
sistematic. Formalismele de modelare ajuta pe modelisti sa specifice
sistemele dinamice din cadrul retelelor printr-o sintaxd si semantica
bine definite. Sintaxa specifica structurile posibile pentru intrari, iegiri,
stari si functiuni, reprezentand specificatia modelului, iar semantica
specifica elementele structurale si de comportament, reprezentand
algoritmul modelului.

Separarea specificarii modelului de algoritmul de rezolvare
permite compozabilitatea specificarii modelului si interoperabilitatea
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algoritmului de rezolvare ih mod diferit, depinzdnd de abordarea
compozabilitatii.

Formalismul modelarii generale ajuta la descrierea si rezolvarea
unui model, netindnd seama de un domeniu specific, de aceea,
adesea, compozabilitatea modelului este considerata independent de
domeniul de aplicare la care poate fi utilizat. Modelarea unui domeniu
specific nu este numai centralda abordarii compozabilitati mono si
supermodelelor, dar de asemenea abordarilor compozabilitatilor
modelelor meta si poli.

Modelarea compozitd a sistemelor complexe, a retelelor de
sisteme ofera posibilitatea elaborarii de proiecte compozite pentru
inducerea de schimbari, transformari in sisteme financiare.

Proiectul compozit reprezinta un ansamblu de proiecte cu o tema,
metodologie si organizare comune, fiecare proiect component avand
obiective si functionalitati diferite, insa interconectate, interactionand
in procesul de realizare si implementare.

Proiectarea compozitd a adaptarii, transformarii, reconfigurarii
retelelor financiare ofera un cadru standardizat de elaborare,
configurare si implementare a mai multor proiecte disparate, care au
0 misiune comuna, dar obiective diferite. Proiectarea compozita
foloseste resurse comune pentru realizarea de proiecte interactive,
care-gi intersecteaza diversele componente operationale si
functionale.

Configuratia proiectului compozit releva doua tipuri de legaturi
esentiale: interactiunile si interconditiondrile, care confera sistemului
proiectat structuralitate si functionalitate.

Procesul proiectarii compozite rationale contribuie la conceperea,
planificarea, implementarea, executia si evaluarea interdependenta a
tuturor proiectelor componente, implicand toate entitatile din retea,
utilizand criterii de masurare obiective, neludnd in considerare
activitatile intarziate sau izolate, efectuate de grupuri de proiectare
neintegrate in proiectul compozit.

Fluxurile financiare generate si sustinute de catre aceste entitati
formeaza reteaua monetar-financiard nodala, evidentind in mod
simplificat mediul financiar al acestor entitati. Aceasta retea, fiind o
refea compozita, cuprinde urmatoarele tipuri de retele: reteaua de
creatie monetara, reteaua de mobilizare monetara, reteaua monetara
de transfer, reteaua monetar-financiara negociativa, reteaua
financiara reglativa.
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Concentric, reteaua financiara poate fi abordata din perspective
diverse, delimitandu-se categorii de retele, precum: refeaua nodalé a
fluxurilor monetare reglative, numita refea monetara instrumentala;

Modelul compozit al retelei monetare complexe cuprinde entitatile
si fluxurile monetare definitorii ale economiei, entitatile fiind delimitate
in cinci blocuri caracteristice: blocul subiectilor, blocul entitétilor
productive promotoare, blocul entitatilor de guvernare, blocul
entitatilor monetare, blocul pietelor.

Cele cinci blocuri sunt asamblate compozitional formand reteaua
monetara compozita, reprezentata simplificat prin modelul compozit
al retelei, in cadrul caruia fluxurile monetare, care constituie
componenta dinamica a arhitecturii retelei, pot fi delimitate dual astfel:
fluxuri generative si fluxuri distributive; fluxuri lichiditative si fluxuri
substitutive; fluxuri de conversie (transformare) si fluxuri de transfer;
fluxuri de mobilizare si fluxuri de plasament; fluxuri de valorificare si
fluxuri de acoperire.

Reteaua complexa a fluxurilor de moneda releva urmatoarele
categorii distincte de elemente definitorii ale retelei: institutiile retelei
financiare, instrumentele retelei financiare, fluxurile refelei monetare.

Modelul compozit (arhitectural) al retelei complexe, astfel
delimitata, se caracterizeaza prin nodurile retelei - care pot fi si centrii
de acumulare monetara - diferentiate institutional (subiecti, entitati,
piete) si interactiunile retelei, reprezentate de fluxuri si de
instrumente.

Din perspectiva compozitionala, modelul compozit al retelei
monetare, Th extensiunea sa, va putea fi definit prin urmatoarele
proprietéti: densitatea refelei, diferentierea retelei, centralitatea,
echipotentialitatea retelei.

Modelul compozit al retelei monetare, configuratia si compozitia
acesteia, permit o abordare matriceald a modelului arhitectural. n
acest sens, cele trei elemente compozitionale distincte ale arhitecturii
(subiectii, entitatile, pietele) pot fi reprezentate modular, la intersectia
(jonctiunea) duala a liniilor si coloanelor evidentiindu-se existenta sau
nonexistenta legaturii (relatiei).

Secvential si corelativ pot fi distinse, In acest sens, urmatoarele
forme matriceale ale modelului: matricea structuralda primara,
matricea institutional-instrumentald, matricea functionald, matricea
agregata a operatiunilor financiare, matricele duale ale operatiunilor
financiare:
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Utilizand cele doua matrice ale portofoliilor se determina vectorul
soldurilor monetare, caracteristic institutiilor monetare, la un moment
dat (sfarsitul unei perioade de fluxuri).

Pe baza matricei structurale primare, care evidentiaza existenta
sau nonexistenta conexiunii intre doua entitati, si utilizand matricele
prezentate mai sus, se construieste forma matricealda a modelului
compozit al retelei monetare complexe, denumita matricea fluxurilor
incrucisate.

Astfel formalizata, forma matriciala a modelului compozit poate fi
operationalizata, fie prin metode contabile, fie prin metode statistice,
oferind posibilitatea utilizarii, prin segmentare a tehnicii grafurilor.

In forma matriceald finalda a modelului compozit se regdsesc
integrate elementele configurationale ale retelei complexe - anume:
subiectii, pietele, entitatile, instrumente, fluxurile, operatiile - pentru-ca
matricea fluxurilor incrucigate sa cuprindd compozitional valorile
monetare ale relatiilor dintre institutiile monetare ale retelei monetare
complexe.

Capitolul al treilea, intitulat Operationalizarea modelarii
compozite a retelei financiare a economiei abordeaza urmatoarele
aspecte: informationalizarea si formalizarea modelului compozit al
pietelor financiare; matricea compozita a operatiunilor financiare.

Piata financiara reprezinta o reflexie monetara a tuturor celorlalte
piete care pot fi identificate si definite in societate, in particular in
economie, cuprinzadnd un ansamblu de piete financiare specifice, cu
caracteristici definitorii care le delimiteaza.

Piata financiara este duala, prezentdnd doua ipostaze adesea
contradictorii:

e Piata financiard colectoare, care colecteaza disponibilitatile
monetare prin doua instrumente: depozite gi titluri de valoare, pe
piata. Pe aceasta piata opereaza doua categorii de participanti:
ofertantii de disponibilitéti (gospodariile populatiei, firmele, statul si
chiar institutile financiare) si institutile financiare colectoare
diversificate. Acestea din urma pot fi delimitate n institutii bancare si
institutii nebancare. O piata distincta, specifica a pietei financiare de
colectare, o reprezinta piata de colectare a statului, piatda de unde
statul Tsi procura resursele financiare, lichiditatile.

e Piata financiara plasatoare, care realizeaza distribuirea
directd sau mediata a resurselor monetare colectate catre subiectii
care au nevoie de finantare, de lichiditati. Instrumentele financiare
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utilizate sunt creditele si titlurile de plasament. Pe aceasta piata
opereaza doua categorii de participanti: institutiile financiare
plasatoare si solicitantii de lichiditate (in principal firmele si statul, dar
si gospodariile populatiei si institutiile financiare.

Piata creditelor se divide in: piata interbancard, componenta
majora a pietei monetare si piafa creditelor economice (piata
creditelor publice, piata creditelor de consum, piata creditelor
ipotecare etc).

O piata distincta, conectata pietei creditelor publice (contraparte a
pietei imprumuturilor publice), o reprezinta piata investitiilor publice,
pe care statul plaseaza, sub diverse forme, lichiditati necesare
realizarii investitiilor in economie.

Piata plasamentelor se divide la randul sau in piafa actiunilor si
piata obligatiunilor, dar si in piata primara si piata secundara, cu
forma institutionalizata a acesteia, piata bursiera.

Pe baza relatiilor dintre institutile gi instrumentele de pe pietele
financiare se pot construi matricele pietei financiare, matricea
distributivd si  matricea distributiv-integratd. Pe baza matricei
integrativ-distributive se pot determina anumite raporturi Tintre
variabilele acesteia, evidentiindu-se eventualele tensiuni sau
rezistente din cadrul ratelor institutionale ale pietei financiare.

Ansamblul pietelor financiare, delimitate institutional, formeaza o
retea, compusa din fluxuri, circuite si cicluri financiare, care asigura
migcarea disponibilitatilor rezultate din economisire, spre lichiditati,
necesare investitilor. In cadrul modelului compozit al retelei pietei
financiare sunt evidentiate deplasarea fondurilor, a lichiditatilor de la
cei care economisesc la cei care investesc, precum si returnarile,
rambursarile de lichiditati catre ofertanti si preturile asociate
(dividende, dobanzi etc.).

Contabilitatea financiara evidentiazd notional configuratia
variatiilor creantelor si datoriilor sectoarelor institutionale, distribuirea
instrumentelor financiare pe sectoare institutionale, precum si
distribuirea sectoarelor pe instrumente financiare, deducandu-se, in
final, capacitatea si nevoia de finantare a sectoarelor, precum si
contributia fiecarui instrument financiar la realizarea operatiunilor
financiare.

Pe baza informatiilor din contabilitatea financiara se poate
construi matricea variatiilor creantelor si datoriilor, pe sectoare i
instrumente financiare, matrice care permite determinarea
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indicatorilor semnificativi referitori la fluxurile financiare si la
modificare acestora. In acest sens, se evidentiazad matriceal
distribuirea variatiilor creantelor si datoriilor pe sectoare institutionale,
precum si distribuirea variatiilor creantelor si datoriilor pe instrumente
financiare, determinandu-se coeficientul de concentrare financiara pe
perioade distincte gi in evolutie.

Analizele statistice ale datelor contabile privind fluxurile
financiare, exprimate prin variatia activelor financiare, pot releva
variatia unui indicator monetar precum baza monetara, gradul de
monetizare a economiei, coeficientul de economisire etc., in functie
de baza informationald, de gradul de detaliere a structurii contabile
etc.

Contabilitatea nationala ofera instrumente coerente si adecvate
de relevare si analiza, de interpretare si explicare a fenomenologiei
financiare, abordarea in retea permitand evidentierea interactiunilor si
codeterminarilor, a legaturilor directe sau indirecte, a impactului
pozitiv sau negativ al diferitelor active financiare asupra ansamblului
financiar al economiei.

Capitolul al patrulea prezinta Modelul compozit al
interactiunilor pe piata interbancara, precum si experimentul
CEFIMO pe acest model, utilizand date ipotetice, in vederea
explicitarii contagiunii, propagarii riscurilor generate de socuri pe piata
interbancara, prin interactiunile interbancare.

Din perspectiva retelelor, un sistem bancar poate fi reprezentat
printr-un set de noduri (banci) care sunt conectate prin legaturi
directe, in cazul nostru expuneri interbancare, cu 0 anumita
probabilitate predefinitd. Ponderea acestor legaturi (dimensiunea
expunerilor interbancare) determina capacitatea de pierdere a
fluxurilor de la o banca la alta, capitalul si depozitele fiind primul si
ultimul destinatar al oricarei pierderi. .

Problema abordatéd se refera deci la rolul interactiunilor
interbancare directe ca sursa a riscului sistemic si la falimentele
posibile care pot fi determinate de catre aceste expuneri.

Abordarea propusa conceptualizeaza caracteristicile principale
ale sistemului financiar folosind teoria retelelor, facand posibila
utilizarea unei varietati de parametri esentiali ai retelei, In particular,
evidentiindu-se modul in care flexibilitatea retelei interbancare la
socuri este legatd de parametri, precum: capacitatea bancilor de a
absorbi socurile; dimensiunea expunerilor interbancare; gradul de
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interactiune a sistemului bancar; gradul de comasare a sistemului
bancar.

Reteaua sistemului bancar se bazeaza pe doi parametri exogeni
care descriu graful aleatoriu: numarul de noduri, de banci, N, si
probabilitatea, pij, ca o banca i sa acorde imprumut bancii j, aceasta

probabilitate fiind presupusa egala pentru toate perechile de banci, ij.

Pentru reprezentarea in retea sunt utilizate date din bilantul
bancilor individuale, completat intr-un mod consistent cu nivelul bancii
si identitatile bilantului agregat, iar in scopul descrierii detaliate sunt
introduse notatii specifice: active totale, active externe, active
interbancare, pasive, depozite, imprumuturi interbancare.

Simularea migcarii neplatilor in sistemul bancar, in cadrul
experimentului metodologic, a luat in considerare urmatorii parametri
exogeni: numarul de noduri, banci, probabilitatea ca o banca sa
acorde Tmprumut alteia, ponderea activelor interbancare in totalul
activelor, activul net ca procent in activele totale.

In fiecare simulare staticd comparativd unul dintre acesti
parametri a fost variat, iar ceilalti au fost mentinuti ficsi. Experimentul
cu date reale insa va permite evidentierea aspectelor esentiale ale
transmiterii  expunerilor bancare prin reteaua legaturilor
(fmprumuturilor) interbancare.

Experimentul ipotetic a incercat sa interpreteze impactul asupra
contagiunii efectelor socurilor generale si particulare pe piata
interbancara, a urmatorilor parametri: activele nete, capitalul bancii;
expunerile interbancare; interactiunile dintre banci; comasarea,
concentrarea bancara.

In final, modelul a fost folosit pentru a deschide posibilitatea
analizei riscului de lichiditate. Acest risc apare atunci cand activele
bancilor trebuie sa fie vandute, insa nu exista lichiditate suficienta pe
piata pentru a le absorbi.

Rezumativ, s-a Tncercat extinderea folosirii modelului de la
comportamentul retelelor omogene la cel al retelelor eterogene,
diferentiate, stratificate, caracteristice lumii reale.

in concluzie, modelul propus a incercat sa prezinte sintetic
dependenta riscului sistemic de arhitectura sistemului bancar,
aplicand teoria retelei pentru a construi sistemul bancar si apoi pentru
a analiza elasticitatea sistemului la contagiunea neplatilor. Parametrii
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sunt: activul net, marimea pietei interbancare, gradul de interactiune,
comasarea sistemului.

S-a analizat gradul de elasticitate, de flexibilitate a sistemului n
functie de parametri, precum: activul net, marimea pietei
interbancare, gradul de interactiune, comasarea sistemului, din
punctul de vedere al bancii centrale, care are responsabilitatea
analizei si temperarii riscului sistemic, fiind relevate patru concluzii
principale.

Prima concluzie se refera la faptul ca descresterea activului net al
bancii, al sistemului bancar determina cresterea numarului de neplati
,contagioase”, acest efect fiind non-linear.

A doua concluzie se refera la faptul ca o crestere a dimensiunii
pasivelor interbancare poate duce la cresterea riscului impactului
neplatilor, acesta chiar in situatia in care bancile detin capital pentru a
se proteja impotriva activelor interbancare.

A treia concluzie evidentiaza faptul ca evolutia contagiunii este o
functie non-monotonicé (care are o dinamica discontinuu directionata)
de numarul de interactiuni interbancare, toate celelalte conditii
ramanand aceleasi (conditia ceteris paribus). Atunci cand nivelul de
interactiune este scazut, o crestere a numarului de legaturi duce la
cregterea probabilitatii neplatilor contagioase, insa atunci céand
interactiunile sunt deja numeroase, o cregtere in continuare a
numarului de legaturi poate duce la cresterea capacitatii sistemului de
a se opune socurilor.

A patra concluzie se refera la faptul ca sistemul bancar, cu cat
este mai comasat, cu atat tinde sa fie mai predispus la prabusire
sistemica, in conditii de ceteris paribus.

Luarea in considerare a efectelor Tncorporate (integrate) de
lichiditate evidentiaza faptul ca atunci cand activele bancii in pericol
sunt vandute, in conditii de lichiditate limitata in cadrul sistemului
financiar, valorile acestora pot cobori sub valoarea lor de piatd. Multe
active sunt lichidate la preturi foarte mici, prezenta efectelor de
lichiditate facand sa creasca probabilitatea prabusirii sistemice pentru
orice capitalizare agregata data si orice grad dat de interactivitate
dintre banci.

Extinderea analizei structurilor eterogene ale sistemelor bancare
evidentiaza faptul ca structurile diferentiate nu sunt, in mod necesar,
mai predispuse la riscul sistemic, aceasta depinzand insa de gradul
de centralitate, adica de numarul de conexiuni ale nodului, bancii
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centrale, astfel incat cu cat gradul de centralitate creste neplatile
contagioase initial vor creste, dar apoi incep sa descreasca,
deoarece numarul de interactiuni ale nodului central vor disipa
socurile.
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MIRAGE OF THE INTERNATIONAL
RESERVES

Ph.D. Napoleon POP«*

Rezumat

Rezervele internationale ale bancii centrale par sa devina un
subiect de dezbatere neprofesionala creand falsa iluzie ca aceasta
este o simpla acumulare de valori, fara vreo utilizare importanta in
administrarea ciclului curent de afaceri al unei economii prin
intermediul unei politici potrivite, cum este politica monetara. Cu toate
ca existd oameni care chiar indraznesc sa sugereze ca guvernul ar
trebui sa cheltuiasca rezervele acumulate de banca centrala, pericolul
de a lasa astfel de mesaje sa zboare aduce atingere un aspect
delicat la independentei bancii centrale in contextul integrarii
europene. Intre timp putem vedea cat este de usor s& ne bagam in
lucruri serioase, cum este rolul rezervelor internationale chiar i
pentru dreptul de monopol al bancii centrale de a tipari bani, atunci
cand cumpara valuta, sau importanta acestora atunci cand vorbim
despre credibilitatea institutiei pentru cetateni sau investitori. Articolul
prezinta cateva aspecte teoretice si practice referitoare la rolul
rezervelor internationale ale bancii centrale pentru indeplinirea menirii
ei de mentinere a stabilitatii preturilor, la legatura lor cu statutul
politicii monetare si a instrumentelor folosite pentru a indeplini
asteptarile credibile de ancorare a inflatiei. Vorbind despre rezervele
internationale nu putem trece peste prezenta rezervelor de aur ca
parte din aceste rezerve, considerand ca mirajul acestei combinatii —
valuta si aur pur — merita sa fie discutat, dar nu descoperit in
intregime, intrucat aurul ramane, si ultimele cotatii internationale
confirma acest lucru, unul dintre cele mai bune active.

* Senior scientific researcher 1, Director of the Centre for Financial and Monetary
Research “Victor Slavescu”, Romanian Academy.
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Abstract

The international reserves of the central bank seem to become a
matter of unprofessional debate, creating the false illusion that this is
a mere accumulation of value, without any meaningful use in
managing the current business cycle of an economy through an
appropriate policy, e.g. monetary policy. While there are people that
even dare to suggest what a government should do with the reserves
accumulated in the safe of the central bank, the danger to let such
messages to fly around touches one of the delicate issue of the
independence of a the central bank within an European context of
integration. In between, we can see how easy is to mingle with
serious things, as the role of the international reserves even for the
monopoly right of a central bank to issue paper money, when she is
buying hard currency, or their importance when we talk about the
credibility of the institution for the citizens or for investors. In the
article, we just try to insist on some theoretical and practical aspects
related to the meaning of the international reserves of the central
bank in carrying her role in preserving price stability, their connection
with the stance of the monetary policy and the instruments used for
the conducting credible anchored inflation expectations. Talking about
international reserves we cannot skip out the presence of the gold
bullions as part of them, thinking that the mirage of that mix — hard
currency and the purest gold metal — deserves to be discussed, but
not entirely unveiled, as the gold remains, and the latest quotations of
it on international markets confirm, one of the best asset.

Keywords: central bank, international reserves, liquidity, price
stability, monetary policy.

JEL classification: E31, E52, E58

A subject returning to actuality

We are watching with concern, in an unfortunate moment of the
unfolding economic crisis in Romania, the manifestation of some
opinions according to which any source of money should be used in
order to cover the internal deficits. Even the international reserves of
the National Bank of Romania (BNR) were such victims on several
occasions. This is one of the unhappy examples which cast a shadow
on the economic debates, but the good faith pushes us to make some
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major statements so that this subject doesn’t end in the foggy area of
the voluntarism.

A specific selectivity of the economic culture makes the
international reserves of a central bank still have the image of a myth
or mirage with the connotation of panacea. This false alternative,
which already populates the public space and is not countered, only
fuels temptations for solutions, even for the current economic crisis,
which make the true economists wonder.

The mere idea that someone — the government or the Parliament
— might use even part of the international reserves of BNR in order to
cover some expenditure (for investment included), although the
intentions go further than that, worries by the failure to know the
priority objective of an European central bank within the national
monetary and financial system — price stability — and by the failure to
observe the full independence of action, political, financial and
personal of this institution. Why? Just because the credibility of a
central bank can be built on the very background of this
independence, and this credibility which has a major impact on the
financial and macroeconomic stability of a country.

Within this context we consider that the deviations must be
controlled and that we should return to the signification of the nimbus
induced by the level of the international reserves of the central bank
which consists both of hard currencies and the purest gold bullion. On
August 31, 2010, the international reserves of Romania (hard
currencies and gold bullion) amounted to 35.781 billion euro. Is it
much, is it little? Let us make some comparisons starting from the
actuality of the subject under debate.

In terms of quantity, this fortune lying in NBR vaults represents
about 30% of everything that was produced in Romania in 2010. All
this fortune, if it were to be spent as some people want, would cover
the public expenditure for only eight months of 2010 ... and then
what? This is why we think that some light should be shed on the
significance and role of the international reserves of the central bank,
in order to channel the possible mirage determined by their level
towards a functional cause of crucial interest.

It is, somehow, easy to understand the nimbus of mystery around
the international reserves because on the one hand we are speaking
of the gold treasure of the country, and on the other hand, much of
the population - from simple citizens to investors and
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exporters/importers — display an increasing interest or watch with
interest the evolution of the exchange rate. The population expresses
by its behaviour the link, mysterious so far, between the international
reserves of gold and hard currencies and what BNR does through
them.

Justified questions

There are some questions asked quite often and which need a
swift answer. They can be formulated, by generalization, as follows:

- Why does BNR have currency reserves while the incomes
decrease and the budget cannot fund investments?

- What does BNR do with the currency reserves if it doesn’t
finance the deficits?

- Why doesn’t BNR keep the exchange rate at the level desired
by those who have credits taken in hard currencies? etc.

Starting from these questions, the answers must clarify at least
two aspects: (1) present some elements of monetary theory which to
update the knowledge on the sources of formation, structure and
utilities of the international reserves and (2) analysis of the monetary
policy seen from the angle of the international reserves of a central
bank.

Elements of theory

More and more opinions were expressed lately on the use of the
international reserves of BNR to increase the pensions, build
highways or to modernize the agriculture.

If we would not know that, generally, the deposits of hard
currency are a source of money issuing, such ideas can only spark
sour smiles. This is why we should remember the messages by which
BNR keeps remembering us not to forget that when the central bank
buys hard currency it sells lei. Therefore, a first conclusion is that
the monetary mass in circulation actually is the equivalent of the
currency reserves. Not only must this equivalent be used for the
requests mentioned earlier (as it is actually used), but this is not to be
done directly, rather through the circulation of money within the
national economy.

From this explanation we get to the problem of the money issuing
and here we must answer the question: which is the mission of the
central bank?
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The basic function of any central bank is money issuing. But the
actual national currency is not the objective of the central bank, rather
something else, much more important, which actually is the basis of
the national currency. The history confirms this idea by the fact that
after the massive transfer of precious metals from the “New World”,
after 1492, the Spanish Crown didn’t become wealthier. On the
contrary, it went bankrupt 14 times within the span of 140 years
(between 1557 and 1696). The Spanish conquistadores didn't
understand in the 16™ century that their national currency is not a
mere artefact made of precious metals; rather it represented an
intricate relation of trust, either in the person paying in coins, or
in the institution issuing that currency.

In other words, and making abstraction of the gold used to make
the coins, the currency represents the TRUST “embedded” in a
material carrier. This carrier was an earthen tablet in Mesopotamia
of 5000 years ago, the spices (pepper) and later, the precious metals:
silver, gold and platinum.

Looking in the mirror, the only element which really matters when
it comes to the trust in the currency is the CREDIBILITY of the
issuer, which supports the trust of those using the currency of the
issuer. This credibility is ensured not just by the institutional
monopoly, given by the state, of money issuing — the case of the
central bank — but also through holding international reserves in gold
and hard currencies.

These reserves must not be seen as an amorphous bulk mass;
they are properly structured, which leads us to the question: what are
the international reserves composed of?

Currently, the gold and hard currency reserves of Romania
consist of gold, XDR and hard currencies. Romania owns 103.7 tons
of gold. Its position with the IMF represents the share of participation
of each member state to IMF. The share of Romania is 1.0302 billion
XDR, or 0.47% of the total amount. Proportionally to this position,
Romania has 10.552 votes, or 0.48% of the total.

The deposit of XDR represents the XDR allocations made in
1972 and 1986, when the IMF considered that there was not enough
liquidity within the international financial system. The new issuances
of XDR have been distributed to each member state in depending on
its share.
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The total amount of hard currencies owned by Romania was, on
September 30, 2010, of 35.781 billion euro. In the category of hard
currencies, on December 31, 2009, Romania owned 63% EUR; 29%
USD and 8% other hard currencies; this structure is more or less the
same. It usually respects the hard currency composition of the public
foreign debt so that the reimbursement of the debt doesn’t produce
shocks on the currency market. The international reserves of a state
member of the euro zone can no longer consist of euro because this
already is the national currency of that state, so the international
reserves consist of the other hard currencies. The advantage,
however, is that much of the foreign debt of the countries which
adopted the European currency is denominated in the national
currency (Greece, Ireland) which is not the case of Romania.

Chart 1
Composition of the international reserves of Romania on
December 31, 2009

B EUR [ USD M alte vahite

The composition of the international reserves by hard currency
correlates with the composition of the public debt by hard currencies.
Hence, the answer to the question worrying everyone: how should
we keep our savings in lei or in hard currency, is rather clear: in
the currency which denominates our debts. This is also the answer to
the question in what currency shall we take credits: preferably in the
currency denominating the bulk of our income, so as to avoid the
currency exchange risk.

There are four sources for the formation of the international
reserves of BNR. The main source is buying hard currency from the
domestic currency market. This is not a simple purchase; it actually is
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a mechanism of monetary policy. From the perspective of the
monetary policy this mechanism must be used with parsimony.

When the currency market sways a lot either side, BNR
intervention only has marginal, short-term effects. Such an effect is
not compatible with the monetary policy, which is part of a long-term
strategy: currently this strategy is inflation targeting, usually for 8
quarters.

Another important source for the formation of the international
reserves is the very administration of the international reserves by
BNR. This activity is highly complex and introduces the dimension of
yield optimization accompanied by the dominantly liquid character of
the reserves; it also is fascinating because it introduces the evolution
of the international markets within the equation of the Romanian
market. Briefly, BNR experts place a part, actually quotas from BNR
reserves in deposits at other central banks and in securities issued by
entities with the lowest risk (USA and EU governments with ratings of
at least AA, other governments with ratings AAA, supranational
institutions). Therefore, the goal of the international reserves
administration is to optimise the triad liquidity — risk — yield.

We have spoken only a little about gold so far, and the
subsequent question is, why does a central bank keep gold in
reserve?

Table 1
Practices for gold reserve administration in some European
countries
Central bank | Amount in May Placements
from 2010 (tons)
Bulgaria 39.8 Deposit; in corresponding banks, repo
transactions, treasury
Latvia 7.8 | Deposits in the Bank of England
Lithuania 5.9 | Term deposits, swap for gold
Poland 103 | Treasury, deposits in foreign banks
Romania 103.7 Treasury, deposits in other central
banks
Slovakia 31.7 | Treasury

Source: websites of the central banks

Maybe we should teach some history because we are currently
witnessing a “currency war”, if we watch the dialogue between the
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USA and China, and not only, on the exchange rate policy. The
syntagm is not new, if we remember the situation during the early 70s
which peaked when the gold standard was discarded. However, until
that time we must remember the establishment of the Breton Woods
system (1945), which concluded the period in which the official
reserves of a country, kept in the central bank, and the official
international payment means, were only in gold. After 1945, the
official reserves were also kept in US dollars which were convertible
in gold between 1945-1968 through FED, the US central bank.
Between 1968-1973, US dollar convertibility into gold was allowed
only for the central banks who owned US dollars as international
reserves.

The August 1971 moment, preceded by the speech of the US
President Richard Nixon, which instrumented a policy aiming to
prevent the international speculations with the US dollar, and
suspending temporarily the gold convertibility of the US dollar,
introduced quantitative limitations and conditions for convertibility
exclusively to the interest of the monetary stability of the USA. This
measure came on the background of an economic crisis with two-
figure inflation in the US.

After 19723, no other currency convertible with another
convertible currency was converted directly in gold, which shattered
the Bretton Woods system. Therefore, after the fall of this system, the
international reserves were denominated in the compaosition we
mentioned earlier, gold, XDR and hard currencies.

The public fascination for the gold bullions making the treasury of
the central banks continues, although keeping them seems useless,
because the gold standard no longer exists. Actually, today the gold
is a source of credibility which we see in the daily evolution of the
gold ounce towards new peaks. By the end on 2009, the gold ounce
was rated at 1000 USD and he bets of the players predicted a rate of
2000 USD by the end of 2010. The actual quotation was 1500 USD
but the growth is significant.

If the gold remains a source of credibility, then we must ask what
does a central bank do with the gold in its vaults?

The gold deposits vary with each central bank. As mentioned,
Romania has 103.7 tons of gold which it keeps in the treasury and in
deposits at other central banks. Not all the central banks keep the
gold this way. There are banks which prefer to make loan operations
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with the gold in their possession. This increases their income from the
administration of the gold reserves.

The gold reserves of the central bank may also be used for other
practical purposes. Thus, during moments of crisis, when a state
doesn’t has access to international financing, it may get hard currency
by short-term swap operations with other central banks using par of
the gold reserve. As soon as the funds from the international market
become available, the swap operation is concluded, otherwise
another swap operation is started.

Use of the international reserves

While we reject, as specialists, the innovations regarding the use
of the international reserves by entities other than the central banks
and to purposes other than their mission, we must ask, what is BNR
doing with the hard currencies from the international reserves?

In order to make it easier the explanations on this topic, we
divided the main utilizations of the hard currency reserves into two
groups:

- Utilizations in relation with the sovereign duties of
reimbursement;

- Ultilizations in relation with ensuring the proper level of liquidity
on the monetary market (the excess of liquidity leads to inflation,
while the deficit of liquidity “smothers” the business).

The main use of the international reserves is to reimburse the
foreign loans of the Romanian state. This is the argument of their
structure as close as possible to the structure of the sovereign foreign
debt. Thus, in the situation of the current loan within the Stand-by
agreement with the IMF, BNR is the institution reimbursing the 12.95
billion euro. Each instalment received from the IMF must be
reimbursed in five years from cashing it. There is a period of grace of
about 3 years from the moment of signing the agreement and until the
reimbursement begins. The interests and fees afferent to the loan,
however, are to be paid quarterly from the signing of the agreement.

Knowing that the loan instalments from IMF join the international
reserves of BNR, a legitimate question is why doesn’t BNR cover
the budget deficit from the international reserves?

In order to answer this question we need to mention that a central
bank conducts its activity within a geographical and time reality. BNR
is the central bank of a country which is EU member state. Therefore,
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BNR is part of the System of the European Central Banks (SECB)
and the law of its functioning must meet some standards which define
its role and attributions. Only under these conditions can we speak of
an European convergence of the methodologies defining the
instruments of monetary policy and of their goal, particularly for a
country with derogation from the adoption of the euro.

This convergence is stated in the Treaty of accession of Romania
to the EU and in the Treaty of EU functioning. There are thus, strict
limitations of the use of the international reserves of a European
central bank, related to the contribution of the monetary policy to the
stability or stabilization of the macroeconomic equilibriums, which
need to be supported by a proper mix of policies implemented
concomitantly by the executive and by the central bank. These
restrictions refer to the use of the international reserves, of the
instruments and to the moments of application, to the framework and
operation of the monetary policy whose goal is price stability.

Article 123 from the mentioned Treaty forbids the central banks of
the member states to grant loans on overdrafts or any kind of credit
facility to EU institutions, organs, offices or agents, central public
administrations, regional or local authorities, the other public
authorities, public bodies or enterprises from the member states. This
interdiction also is mentioned in article 7 from BNR statute.

It results thus that BNR cannot finance directly the budget deficit;
otherwise said, it cannot cover the expenditure of the public
administration, current or of capital. We remind once more the fact
that the credibility of the currency is given by the money issuing
institution — the central bank — because it makes decisions regarding
the amount and cost of money applicable unpreferentially; setting a
particular destination, such as covering the expenditure of the public
administration, is similar with client favouring, while forcing the central
bank to do this would mean depriving it of its independence of action.

What would happen if a central bank would finance the
expenditure of the public administration?

This is readily observable in the balance sheet of the monetary
authority. When the central bank purchases bonds issued by the
government, in the balance sheet there is an increase both of the
governmental credit and of the governmental deposits in the central
bank. Thus, the net position remains unchanged. But if the
government uses the money from the bonds purchased by the central
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bank to make a payment to the private sector, the cash increases and
the governmental deposit in the central bank decreases. In this
situation, the financing of the deficit equals the issuance f
money. Under such situation, the central bank looses its trust and
credibility and willingly fuels the inflationist danger. Actually the
central bank would move away from its priority objective, price
stability, by what we call the monetary financing of the budget
financing, forbidden by the law.

Figure 2
Simplified balance sheet of the central bank
Assets Liabilities

Net foreign assets Cash
Net domestic assets Foreign liabilities
Governmental credit Governmental deposits
Nongovernmental credit Capital account
Other assets (net) Not-classified liabilities

The real role of the international reserves of a central bank is
closely related to the efficiency of the monetary policy whose main
goal is price stability trough a low level of liquidities in relation with the
economic cycle. No doubt, the accomplishment of this goal needs
resources which, principially, must answer the needs for financing of
an economy, usually at its potential level for non-inflationist growth.

If the international reserves of a central bank are part of those
resources, another question which must be answered is, which is
the criterion used to decide the right level of the international
reserves?

The answer to this question differs function of the external risks of
that economy. Thus, when an economy has a closed capital account,
meaning that the transactions of capital (foreign loans made by the
private agents) are not allowed (the case of Romania until 2006),
essential is the resistance with adequate resources to the risks
involved by a current account which is opened from the perspective of
unrestricted foreign trade and by a limited convertibility of the national
currency. This risk refers to the proper financing of the imports,
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usually from exports and from other sources. In this case, the
adequate level of the international reserves is calculated function of
the number of months of import which the international reserves
might support. The optimal level of the reserves is considered to be
the equivalent in hard currency of 3-5 months of imports.

When an economy has the capital account opened and total
convertibility, there is another source of risk emerging, the capitals
which come and go freely, taking advantage of the arbitrage of short-
term interest rates. The risks as associated in this case with the short-
term debt (which maturates within the year). The proper level of the
reserves in this situation is the equivalent of the total short-term
foreign debt, governmental and private.

At the end of 2009, Romania was in a delicate position because
the ratio was dangerously close to parity under the conditions in
which the liquidity on the international market was very low. This is
why the 20 billion euro foreign financing, from the agreement with the
IMF, World Bank and EU, was needed

Chart 2
The international reserves and the short-term foreign debt
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The monetary policy and the international reserves

Many analyses say that the exchange rate of the leu against the
euro is kept “artificially” by BNR. Usually, a central bank which
doesn’t target the exchange rate doesn’t express on its level, and in
the case of Romania which is targeting the inflation, the only
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reference is the statement of a specific exchange rate policy,
within the spirit of transparency.

When the inflation targeting strategy was launched, the central
bank announced its exchange rate policy, controlled floating,
corresponding to a more flexible exchange rate determined by the
basics of the economy, according to an impossible trinity:
independent monetary policy, opened capital account and fixed
exchange rate. The first two conditions being accomplished in terms
of the monetary policy framework, the exchange rate policy must be
seen as a valve needed for the operation of the impossible trinity.

The perception of an artificial exchange rate supported by the
central bank includes a basic error. It omits the fact that the
international reserves are used, via the monetary policy instrument
called market operations, to ensure a proper level of liquidity on the
market. Therefore, BNR doesn’'t target a specific exchange rate,
rather a proper level of liquidities which ensure accomplishing the
price stability target, using a specific level of the monetary policy
interest rate. Chart 3 shows the link between the level of liquidities
and the exchange rate.

Chart 3
The international reserves and the currency market
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From the evolution of the exchange rate we can notice that BNR
monitors two aspects when it analyses the exchange rate used on the
currency market:
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- it needs to reflect the economic basics (if this doesn’t
happen BNR intervenes, as is happened in July 2007, when the
excessive appreciation compared to the economic basics determined
the central bank to buy 2 billion euro, with the proper emission of lei);

- it must not be affected by an excessive volatility, which
hinders the level of market liquidities, with consequences on the
inflation level (situation for which we have the example of January-
February 2010).

BNR uses the instruments available to it (market operations,
permanent facilities and the compulsory minimal reserves) to
influence first the volume of market liquidity. No doubt, that the
liquidity in lei influences the currency market. It cannot be omitted and
it is acceptable that the exchange rate can be influenced by the
volume of liquidity in lei. The excessive appreciation of the exchange
rate against the euro in mid 2007 was due to the liquidity produced by
the opening of the capital account not to the liquidity introduced by
the central bank, which had to sterilize that excess of liquidity. Thus,
the purchase of 2 billion euro deposited in reserve, coming from the
inflow of foreign capital with the opening of equivalent accounts in lei
of the non-residents, was done by the emission of the equivalent
amount of lei which has been resorbed through market operations,
instrument of the monetary policy.

The compulsory minimal reserves and the monetary market

The instrument represented by the level of the compulsory
minimal reserves in hard currency (CMR in hard currency) is part of
the monetary policy arsenal of the central bank and we must wonder
how does it influence — as part of the currency reserves — the
volume of liquidity?

The compulsory minimal reserves for the hard currency liabilities
of the commercial banks is included in the total volume of hard
currencies belonging to the international reserves of BNR. The level
of the compulsory minimal reserves is calculated with established
formulas. When the central bank decides to decrease CMR level it
leaves at the disposition of the banks a large amount of money — hard
currency — for the direct (in hard currency) or indirect (through lei)
crediting; while CMR increase reduces these availabilities. In
principle, we are speaking of a level of liquidity regulated this time by
the own money of the commercial banks.
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CMR mechanism must be always used anti-cyclically, just as
BNR did in 2005 and 2006 when it increased to 45% the CMR for the
hard currency liabilities. In 2009, as the instalments from IMF were
cashed, BNR could decrease the CMR for the hard currency liabilities
and the effect was that the level of the international reserves was not
affected. It is important that the effect of this relaxation was felt
immediately on the monetary market by the lower interest rate for
overnight loans, thus decreasing the tension of the access to short-
term liquidity and of its costs for the commercial banks in difficulty,
which could use the Lombard credit facility of the central bank.

Chart 4
The compulsory minimal reserves and the monetary market
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The hard currency reserves and the currency market

After the total opening of the capital account and on the
background of abundant liquidity worldwide, the inflow of foreign
funds in Romania increased sharply starting with 2007. We are
reiterating that this resulted in the excessive appreciation of the leu,
and the central bank analysed it through the prism of the economic
basics, work productivity. The aim of this analysis was supported by
the erosion of this indicator due to the excessive increase of the
nominal incomes.

This excessive appreciation induced an illusion on the value of
the assets, so that the nominal variables increased — wages, credits,
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wealth etc. The reversed direction of the foreign funds, starting with
2008, decreased the value of the assets and ultimately even the
nominal value of the assets had to be adjusted accordingly (decrease
of the wages, decreased credits, balance sheet and wealth effects).

At the same time, the reversed direction of the flows of
international funds also depreciated the exchange rate. When in an
economy the capital account is opened, the central bank cannot and
should not try to control the exchange rate, particularly in the
moments of rapid evolution. The fact that this thing happens is the
signal which must warn on the credibility of the national
currency against the currencies from the other states. The
attempt of the central bank to influence the exchange rate can only
mask the signal sent by the market, and taking decisions in the
shadow of this disguise of a reality signalled by the market is more
than unproductive in terms of monetary policy efficiency

The central bank can and must act against the excessive
variations which occur in moments of panic induced by the lack of
transparency. Transparency and communication with the public is
needed with regard to the mix of economic policies, not just with
regard to the monetary policy

The hard currency reserves and the budget deficit

The resources of the state budget also include hard currency
revenues from loans in foreign currencies (for instance issuances of
Eurobonds, loans from the WB, EU etc.) and/or privatizations. These
revenues are kept in the currency account of the state treasury
opened at the central bank.

If the state has “reserves” in hard currency, the there is a
legitimate question within the analysed context: how do the hard
currency revenues affect the market liquidity?

It is an established fact that BNR acts as state agent too, and the
treasury account, by which the state makes payments (in lei and hard
currency) is kept by BNR. The hard currency revenues of the state
are kept together with the rest of the international reserves in the
account of BNR treasury and are administered by the central bank.

If the state wants to make domestic payments in lei on the basis
of the hard currency it owns in the account of BNR treasury, it
exchanges directly at BNR that hard currency at the published
exchange rate, so that the operation doesn’t affect the currency

148



Financial Studies - 1/2011

market and thus the exchange rate. In exchange, the liquidity is
affected because the volume of lei on the market will increase.

The analysts who monitor the monthly evolution of BNR hard
currency reserves volume and who consider that BNR intervened to
“maintain” the exchange rate should remember that for more than one
year we have been in the situation that the state is the main client
looking for liquidity. The central bank is thus compelled to take into
account the level of liquidity necessary on the market in order to
accomplish the target inflation rate, using all the arsenal of
instruments available to it, the monetary policy interest rate, the CMR
and the market operations.

Chart 5
The currency reserves and the budget deficit
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The currency reserves and the foreign imbalance

Under certain conditions, such as the situations of internal and
foreign imbalances, the perception of the investors can worsen
regarding the economic attractiveness of a country, particularly
regarding the challenges to finance the deficits.

If the problem of the imbalances enters the sphere of the
trust, then we have an answer to the question whether the
international reserves of a country can heal the credibility
problems of an economy.
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At the end of 2008, when the access to foreign liquidity became
uncertain for all the economies, Romania was very exposed in terms
of the short-term debt and the credibility of the economy was falling
on the background of an unsustainable deficit of the current account,
which amounted to 13% of the GDP.

The described situation imposed two requirements: (1) foreign
financing from IMF and (2) adjustment of the processes within the
economy, so that the current account deficit returns within sustainable
limits.

IMF funds allowed the stabilisation of the trust in the economy by
the consolidation of the international reserves, but it is under the sign
of incertitude as long as the process of internal adjustment is not
finished, according to the conditions imposed through the loan
agreement with the IMF.

What we are inferring from this reasoning is that the level of the
international reserves has significance during moments of crisis and
not only, that the international reserves can provide comfort in terms
of the debts to be paid, but by no means can they replace the
process of economic reform or the inadequacy of the mix of
policies as signals of restored attractiveness and trust of the
investors in the perspectives of an economy. Otherwise said, no
matter how much international reserves would accumulate, it cannot
replace in the eyes of the rating agencies the lack of structural
reforms, and the rating agencies will produce a rating in
consequence.
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Evaluarea reformei procesului bugetar la nivelul Uniunii
Europene” se realizeaza pe baza unei analize pe ftrei paliere:
procesul bugetar, veniturile bugetare precum si cheltuielile bugetare.
Pentru fiecare palier mentionat mai sus s-a facut, mai intai, o
evaluare diagnostic urmata de o analiza critica. Un al treilea capitol
este destinat unor propuneri de reforma a procesului bugetar
European. Criza financiara mondiala a redeschis discutiile asupra
introducerii unui impozit unic european, insa dificultatile financiare cu
care se confruntd statele membre ale Uniunii Europene (UE),
reprezinta serioase obstacole pentru instituirea, Tn viitorul apropiat, al
unui impozit european.

Abstract

The evaluation of the budget process reform with the European
Union is done by analysis at three levels: the budget process, the
revenues to the budget and the expenditure form the budget. Each
level was first diagnosed and then analysed in a critical manner. A
third chapter is devoted to some proposals of reform of the European
budget process. The world financial crisis reopened the discussion on
the introduction of a single European tax, but the financial difficulties

“ This paper represents the research project synthesis “Evaluation of the Budget
Process Reform within the European Union”, of the Romanian Academy priority
programme “Romanian Economy and the Euro System”, elaborated in 2010,
within the Victor Slavescu Centre of Financial and Monetary Research, a component
of the Costin C. Kirirtescu National Institute of Economic Research, Bucharest. The
research project belongs to the Romanian Academy priority programme: Evaluation
of the National Economy State (ESEN) 2010-2014.
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confronting the EU member states are serious obstacles to the
establishment, in the near future, of a single European tax.

Keywords: community budget, a single European tax, budget
reform

JEL classification: F3, F4, H7.

4. Diagnosis analysis of the European budget process

European Union budget is the act which authorises every year
the finds for all the community activities and interventions. The
community political priorities and directions can be observed
depending on its construction. The evolution of the EU budget reflects
the successive transformations of the European construction.

The budget exercise starts on January 1 and it ends on
December 31.

The European Parliament and the European Council, in
agreement with a special legislative procedure, adopt the annual EU
budget in agreement with several dispositions.

The community budget amounted to 3.6 billion ecu in 1970 (as of
January 1, 1999, 1 ecu = 1 euro) and it included almost only funds for
the common agricultural policy. Today, EU budget amounts to about
133 billion € and it is thus distributed as to finance all EU policies: the
common agricultural policy, the policy of regional development,
redsearch, education, formation, international cooperation etc.

The revenues to and expenditure from EU budget are regulated
by several dispositions:

v/ EU budget cannot have deficit, which means that the
revenues must cover all expenditures;

v' There is an upper limit of the expenditure agreed by the
governments and parliaments of the member states, known as the
“own resources ceiling”. Currently, this limit amounts to 1.24% of the
NGP of the Union used for the payments done from EU budget. This
corresponds to an average of 293 euro per EU citizen.

v The existence of a financial framework agreed by the
European Parliament, Council of Ministers and European
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Commission, which controls the evolution of EU budget function of
the categories of expenditure, for a determined period of time.

The Union ensures the means necessary to accomplish its
objectives and policies. The budget is fully financed from own
resources, without impeding on other revenues.

The Council, ruling in agreement with a special legislative
procedure and after conference with the European Parliament, adopts
a decision which sets the dispositions applicable to the system of own
EU resources. Categories of new resources can be settled, or an
existing category can be cancelled. This decision enters in force only
after approval by all member states, in agreement with their
constitutional norms.

EU budget is an instrument which determines the level of the
expenditure that can be undertaken in each EU policy domain, and
the forecast level of the revenue to be collected and used to finance
the activities of the current year, its main characteristic being the
balance of the revenues and expenditure.

Today, EU budget includes two very different activities: on the
one hand, the redistribution of resources between the member states
and, on the other hand, the production of European “public goods”
through the common policies and institutions. While they respond to
the common goals on large areas, the redistribution differs rather
much, both conceptually and analytically, from the actual production
of the “public goods” such as: the free circulation of the people,
domestic security, sanitary and phyto-sanitary security, “public goods”
which belong to the function of allocation of the public budget,
according to the classical definition by Musgrave. EU budget is
characterized by an important function of redistribution, the transfer of
funds from the wealthy regions towards the poorer regions, with the
aim to achieve convergence (structural policy).

EU budget is determined by three elements: the financial
perspective, which sets the parameters of EU expenditure for a
period of seven years; the decision of the own resources, which
determines the maximal amount and the type of revenues of EU
budget; and the annual budget, which remains within the limits set by
the first two elements. It approves budget funds and defines their
allocation to individual areas.

153



Synthesis

1.1 Underlying principles of the community budget
process

v Principle of unity, regulated by art.268 of the
European Community Treaty and by art.4-5 of CE Regulation
no.1605/2002 of 25 June 2002.

According to this principle, all the revenues and expenditures
must be included in a single budget document, in order to ensure an
efficient control of the way the community resources are used.
Derogations from this principle are equally admitted for the
decentralized bodies of the community — the European agencies —
which have their own budget; their resources come from subsidies
included in the general European budget.

v" Principle of annuality, regulated by art. 6-13 of CE
Regulation n0.1605/2002, of 25 June 2002.

According to this principle, the budget exercise overlaps the
calendar year: it starts on January 1* and it ends on December 31°.
The principle signifies the dependence of the operations on the
annual exercise. This enables the control of CE executive activity.
Derogations from the principle of annuality are possible through the
system of credit carryover. For the dissociated credits, the credits not
used by the end of exercise year are usually cancelled. Multiannual
actions are often required and in this case dissociated credits are
used, which presume credits of engagement' and credits of
payment?. The difference between the credits of engagement and the
credits of payment is measured by the remaining engagements which
have to be cancelled®.

v Principle of balance, regulated by art. 14-15 of CE
Regulation n0.1605/2002.

! The credits of engagement cover, during the current execution of the budget, the
total cost of the legal contracts for actions spanning on more than an exercise.

% The credits of payments cover, up to the level recorded in the budget, the
expenditure deriving from the execution of the engagements contracted during the
current year or during a previous exercise. They have to be authorized annually.

® They represent the time lag between the moment when the engagements are
contracted and the moment the payments are done.
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According to the treaties, the budget has a similar level of
revenues and expenditure. The Community is not authorized to take
loans in order to cover the expenditure.

When the budget is approved, there is a perfect balance between
the revenues and expenditures. However, by definition, the budget is
a forecast both of the revenues, and of the expenditures. Therefore, it
is not impossible to have differences between the revenues and
expenditures during the execution of the budget. There are two
possible situations:

3. apositive balance, therefore a surplus. This is the
most frequent situation, and the surplus is carried over to the
next year;

4. a negative balance, therefore a deficit. This is a rather
exceptional situation, which requires a new expenditure in the
next budget.

The usual situation is that of surpluses. There is a mechanism
which sets funds for the new expenditure by anticipating the savings
to occur during the execution of the budget, but the categories which
generate the revenue cannot be identified at the moment when the
budget is approved. This is the so-called “negative reserve”. a
negative value which is recorded in the budget and which must
disappear during the execution of the budget by transfers from the
budget chapters which have surplus.

v Principle of universality, regulated by art. 17-20 of
CE Regulation n0.1605/2002, of 25 June 2002.

The revenues to the budget form a joint pool which serves to fund
all the types of expenditures, without any exception, and it represents
the principle of budget universality. This involves the existence of two
rules characteristic to the budget exercise: non-affecting and non-
contracting (decreasing)

1. non-affecting presumes that the revenues to the budget are not
affected by certain specific expenditures. At the same time,
exceptions from the rule are admitted for some research programs.

2. rule of the gross budget, which stipulates that all the revenues
and expenditures must be mentioned in full within the budget, with no
adjustment.
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v Principle of expenditure specificity?, regulated by
art. 21-26 of CE Regulation n0.1605/2002, of 25 June 2002.

It stipulates that each budget allocation has a specific purpose
and is intended to a specific objective; this prevents the possible
confusions both during the stage of authorization and during the
execution. According to this rule each credit must have a specific
destination and must be allotted to a specific purpose (all revenues
and all expenditures must be linked to specific articles of the budget).

v Principle of calculation in euro it is functional as of
January 1%, 1999.

Following the third stage of integration of the Economic and
Monetary Union stipulated in the Maastricht Treaty, the estimation of
the revenues and expenditures is done in euro.

4.2. Revenues to the budget of the European Union

The formation of the resources included in the EU budget is
done by Decision of the EU Council of Ministers, by unanimity of
votes. Finally, the Decision must be ratified by the national
Parliaments of all the member states.

The European Union has “own resources” to finance its
expenditure. Legally, these resources belong to the Union. The
members states collect them on behalf of the EU and transfer them to
EU budget. The own resources fall into three categories:

v' Traditional own resources (TOR), they consist
mainly of taxes on the import of goods from non-EU countries.
They contribute with about 15% to the total revenues.

v' Resource based on the added value (VAT), which is
a flat rate applied to the incomes from the harmonized VAT of

* The same rule works for revenues, which must be identified accurately. The budget
is structured by sections, titles, chapters, articles and positions. The true location of
the specialisation is the chapter, which shows the competency of the budget
authority. Only the budget authority can make transfers between the chapters of the
budget.
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each member state. The resources from VAT account for
about 15% to the total revenues.

v Resource based on the national gross product
(NGP) which is a flat rate (0.73 %) applied to the NGP of each
member state. Although it is a non-uniform category, it is the
most important source of revenue, currently contribution with
about 69 % to the total revenues.

The budget also has some other revenues, such as taxes on the
wages of EU staff, contributions from non-EU countries to specific EU
programs and fines to the companies breaching the competition rules
or other rules. These resources contribute with about 1% to the total
revenues.

Te member states contribute to the budget approximately
proportionally with their wealth. However, the United Kingdom, the
Netherlands, Germany, Austria and Sweden benefit of adjustments to
the calculation of their contribution. On the other hand, EU funds are
allocated to the EU member states in agreement with the priorities set
by the Union. The less prosperous member states receive,
proportionally, more funds than the wealthy states, and most states
receive more than their contribution to the budget.

The statistics show that the total revenues decreased by about
6.6% in 2009 compared to 2008. The decrease is due to the lower
balances, and to the deficit adjustments, to the lower contributions
and to the restitutions within the framework of the community
agreements and programs.

In 2010, the own resources of EU budget increased by about
10% compared to the previous year.

The current financing system, in which about 70% of the
revenues to the RU budget do not come from own resources, but
directly from the national budgets (via the resources from the NGP,
and 15% from VAT, which cannot be considered an own resource of
the EU, moving thus away from the dispositions and spirit of the
Rome Treaty), is the reason which leads to the suggestion that EU
should apply an authentic system of own resources, not a system
fuelled by the national contributions.
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4.3. Expenditures from the budget of the European Union

The expenditure of the budget resources is approved on the
basis of CE proposals to the European Parliament and to the Council,
after debates on the pre-projects of expenditures and on the annual
draft budget.

Financing from EU budget reflects the priorities set for the EU
member states at a specific moment. They are grouped in categories
of broader expenditure (“headings”) and 31 different areas. EU
budget finances the initiatives and projects from the areas in which all
the member states agreed to act at the Union level. Such decisions
are taken out of practical reasons. Joining forces in these areas may
yield good results at low costs. There also are fields in which the REU
member states decided not to act at Union level. For instance, the
national systems of social security, pensions, health or education are
financed by the national, regional or local governments. The “principle
of subsidiarity” guarantees that the best managed activities at the
national, regional or local level are financed at the proper level, and
the Union doesn'’t interfere in these cases.

EU resources are spent in several sectors: sustainable growth
(competitiveness, cohesion); conservation and management of the
natural resources; citizenship; freedom; security and justice; EU as
world partner, administration, compensations.

The European Commission has the highest responsibility for the
application of the budget. Most of EU funds (about 76%) are spent
within the framework of the joint administration. According to these
agreements, the authorities from the member states are those who
administer the expenditures, more than the Commission. A whole
system of checking and balance sheets has been put into practice,
which guarantees that the funds are managed correctly and in
agreement with the eligible expenditures.

The main norms governing the actual spending of the EU funds
are stipulated in the financial regulations. A second set of norms, the
norms of application, explain in detail the manner to apply the
financial regulations. Furthermore, with very few exceptions, each
program that has been started must be covered by a specific act of
authorization, or by a legal reason, before the funds are released.
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These legal reasons set the objectives and costs of the action to be
funded, and often impose limits for multiannual expenditures.

The expenditure of the European Union has changed
considerably in time. Traditionally, most of EU budget was focused on
a rather low number of politic fields. However, both within and outside
these fields, the priorities in matter of expenditure and the political
objectives have evolved.

5. Critical evaluation of the budget process of the
European Union

The reform of the system of community financing, adopted in the
mid-70s, aimed first of all to give up the national contributions in
exchange for a system of own resources. This purpose increased the
role of the European Parliament in the process of allocation and
spending of the resources from the central budget.

While the goal of the European Parliament is to compare with the
parliaments form most of the democratic systems, then the expansion
of the power of budget procedure is not enough, because the
Parliament doesn’t have yet legislative initiative, which is absolutely
compulsory in order to become the central actor of the legislative
procedure.

On the basis of the provisions of article 37 of the Regulation, the
Commission is the only one empowered to propose budgets that can
be rectified, from own initiative, or upon request from other
institutions. The budget rectification must observe the entire
procedure set for the initial project (the Commission proposes, the
Council draws up and the Parliament approves).

The consolidation of the financial and budget system of the EU
relies primarily on the maintenance of a budget deficit as low as
possible, in all member states, and on solving the public debt.

If the budget deficit is too large in any member state, the Council
may give that particular state an interval of 9 months to rectify the
budget deficit. Sanctions stipulated in EU Treaty can be enforced if
the member states do not observe the stipulations regarding the
budget deficit. There are four categories of gradual sanctions:

1. compelling the member state to publish the information demanded
by the Council, before issuing bonds or other securities;
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2. demand the European Bank for Investments to review the interest
rates used in relation with the member state which has a non-allowed
budget deficit;

3. compelling the member state to deposit a collateral (reimbursable
in principle) at the European Central Bank;

4. compelling the member state to pay a fine (non reimbursable).

The Council of Europe set the following rules for the
implementation of the Pact of budget stability:
1. if a member state experiences a period of recession which doesn’t
affect more than 0.75% of the GDP, the sanctions are applied
automatically;

2. if the member state experiences suffers a stronger recession,
representing up to 2% of the GDP, the Commission will make a report
to the Council which will decide whether to allow exceptional
circumstances;

3. if the recession is very strong (more than 2% of the GDP),
sanctions are excluded and the community comes to the aid of the
state in difficulty.

In practice, the procedure to sign the budget relies on various
inter-institutional arrangements between the European Parliament,
Council and Commission which, by cooperation, set the annual
budget and agree beforehand on the competencies each of them has
on this act.

The measures and sanctions have been conceived for the normal
economic situations characterized by economic growth, decline or
stability. These scenarios don’t verify, obviously, from the perspective
of the global financial crisis.

The reform of the budget is hindered by an intrinsic
conservationism. Even though the reform is a political challenge,
there has been a possibility to make significant changes and
reorientations, although the answer was delayed sometimes.

The fact that the budget has similar revenues and expenditures,
without the possibility to make loans and use them for exceptional
expenditures, makes the budget rigid. This characteristic has limited
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the capacity of the Union to prevent or even intervene in exceptional
situations, such as the financial and economic crisis which started in
2007.

From the perspective of the underlying principles of budget
policy, the modern public finances require that the tax paid by a
person® is directly proportional to the capacity of that person to pay
taxes. The current system which finances the European budget
doesn’t completely answer this principle, which otherwise doesn'’t
even exist in the fundamentation of the European budget process.

2.1. Revenues to the budget of the European Union

The current system used to collect the resources, based on the
contributions of the member states, is inequitable, non-transparent,
undemocratic and doesn’t contribute to the European integration.
Besides, it imposes the perception according to which the contribution
is an additional burden in the national budgets; it doesn’t provide
sufficient funds to the European budget to accomplish all the policies,
because of the budget deficits of the member states. The Council of
Europe complicated the current system transforming it into an
obscure system, by approving the financial package 2007-2013, with
many exceptions regarding the revenues and with the compensations
given to some member state for their expenditures.

Currently, the main source of financing for EU budget relies on
the national gross product of the member states. This source
exceeded the other sources, the custom taxes and the agricultural
taxes (the traditional own resources), as well as the resource based
on the value added tax.

The sources and mechanisms for EU budget financing should
provide a more adequate financing of EU policies. They should be
evaluated on the basis of the principles agreed jointly: economic
efficiency, equity, stability, visibility and simplicity, efficiency of the
administrative costs, financial autonomy and the sufficient character.
None of the sources of financing observes equally all these principles
and it is difficult to conceive an “ideal” system of financing. However,
the structure of the resources should try to observe the most

% In this case, the person is represented by the EU member state
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important basic principles, while minimising the adverse effects from
the perspective of the other relevant principles.

Although the current system managed to supply enough
resources to finance the EU budget, the debates go on regarding the
possibility ro improve the source of financing so as to observe as
much as possible the financial principles.

At the European level, there is a general consensus on the fact
that it is not yet the right time, within the context of a short-term
vision, to impose a new authentic European tax. This doesn’t exclude,
however, the possibility that when the member states decide to
introduce new taxes, if they do it, they might decide to allow the Union
to benefit directly of these new taxes.

There also is an obvious incompatibility regarding EU revenues.
The EU doesn’t have the right to levy taxes and social contributions.
Its sources of income are a combination of customs revenue, levies
for sugar, a small percentage of the VAT revenue from the member
states and a contribution according to the GNP. This mix of sources
has no economic logic and it also is asymmetrical because the VAT
and the customs revenues, to a specific extent, are regressive. A
progressive system of EU revenues is required, which to guarantee
long-term transfers for all the socio-economic categories with the view
to achieve real convergence.

5.2. Expenditures from the budget of the
European Union

The evolution of the expenditures from the budget is in
agreement with the evolution of the common policies of the member
states. Both in terms of the budget, and regarding other issues, the
European action should provide additional advantages compared to
the individual action of the member states for the development of
policies promoting the common European interest. Therefore,
subsidiarity and proportionality are essential criteria used to
determine the added value of EU expenditure. On the basis of the
principle of subsidiarity, the Union intervenes only if, and to the extent
to which, the objectives of the planned action cannot be
accomplished satisfactorily by the member state neither at the
central, regional or local level, but which can be accomplished better,
due to the dimensions and effects of the planned action, at the EU
level. On the basis of the principle of proportionality, the content and
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form of EU action doesn’t exceed what it is necessary to achieve its
goals. The choice of an instrument is proportional if it represents the
least intrusive available instrument for that specific objective.

This is why expenditures are made from EU budget if they are the
most efficient political instrument available in order to provide an
adequate response to a specific problem. Therefore, subsidiarity and
proportionality imply an evaluation of the factors which favour the
success of a policy, such as the transnational dimension, the potential
of scale or range economies, the demands for critical mass, the local
preferences, the costs of coordination and other political
circumstances.

The European policies must be applied efficiently and
efficaciously in order to provide required the added value. The
European institutions, the Commission, particularly, are accountable
for the use of the financial resources. They have to be able to prove
that the budget is administered according to the highest standards
and that there are efficient and efficacious mechanisms of execution.

The main aspects which appear within this context are as follows:
e The balance between granting financial aid to different

activities and the concentration of the available funds:
focusing on a smaller number of political objectives may favour
the scale economies and, in some cases, it may produce savings
in the national economies. However, such an approach would
deprive the other fields of financial support.

e The balance between centralized and decentralized
management: so far, the European funds are managed using
several methods of administration. About 22% are administered
at the central level by the Commission; the Commission
delegated to the member states the administration of about 76%
of the funds, according to the “assigned administration”; the
balance of the funds are administrated together with international
organisations or by third countries. Given the evolution of the
policies, the situation has to be reviewed in order to determine
the way in which the different types of administration provides the
best financial management and provides the adequate answer.

e Simplification and consolidation of the implementation
instruments: the new financial period at the beginning of this
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year has been accompanied by a considerable simplification of
the EU budget structure and of the instruments used for the
execution of the budget; the programs have been reorganised on
the basis of the principle ,a program, a fund”; there is a new
balance between the accessibility of EU programs and the proper
financial administration. The proper application and the
coherence of the programs will yield added value.

Mobilisation of the resources: the selection of the method of
administration helps to determine the extent to which EU budget
can mobilize additional resources, using other European
instruments such as the European Bank for Investments, through
the national, regional or local expenditures, or with help from the
private sector.

Use of the executive agencies: the possibility to establish
executive agencies with specific responsibilities for the
management of the funds used directly by the Commission
facilitated the employment of specialise staff, increased the
visibility of program administration and provided economies of
scale. However, this raises the issue of an optimal balance
between the political and managerial responsibilities within the
institutions.

Co-financing: co-financing is an example of partnership
between the regional, national and community actions to
accomplish the goals of EU policies. It increases the involvement
and provides an additional instrument for the complementarity
between the national and community actions. The compulsory
co-financing at the level of the member states is an essential trait
of the structural and rural development policies of the European
Union, policies which account together for 40% of the
expenditure during the current financial period.

Ensuring the total transparency and visibility and of the full
accountability for the administration of the budget, in order to
guarantee the legitimacy and trust of the citizens in the European
Union.
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Flexibility is a connected aspect. The proper financial administration
might be enhanced by a higher flexibility which allows the relocation
of resources within and between the headings of the budget. This
might help redirect support towards the most performing programs
depending on criteria such as the observed capacity of absorption.

6. Proposals for the reform of the European budget
process

3.1. Scenarios for the reform of the EU budget

In parallel with the decision to adopt a multiannual financial
framework, for the time horizon 2007-2013, the leaders of the
governments from the EU member states have decided, during the
Council of Europe from December 2005, to review EU policies and
the financing costs, with the vie to formulate recommendations for the
reformation of the budget and for the modification of the basic EU
policies. The decisions adopted at that time may influence the
financial perspectives set for 2007-2013. The modifications proposed
during the 2005 summit can be transposed in the perspective of the
following scenarios:
1. One of the scenarios would presume the radical reform of EU
budget, but this would block most of the actions set by the Lisbon
Treaty (necessities presumed by the global changes, with which the
EU member states should cope, necessities which result from EU
diversity, EU enlargement by inclusion of new members). This
process would involve the allocation of resources adequate to each
single instrument. Even if the CAP (Common Agricultural Policy) is
limited, the current budget would be insufficient compared to the
necessities, and the revision should end with a decision regarding the
increase of the financial resources collected to EU budget. At this
moment there is not enough determination, however, from the
member states to lead the discussion to this direction;
2. Starting from the premises mentioned previously, regarding
EU policies and the challenges which the member states must cope
with, and the budgetary constraints imposed by the increase of the
allocated budget, by the reticence regarding the possible increase of
the budget and by the position adopted by the net paying states, a
variant would be to reconsider and reconstruct gradually the policies
and instruments relying on European funds, so that the existing
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resources adapt to the new necessities. The adoption of such
decisions would not be possible, however, without the fundamental
modification of the basic EU policies, of the community acquis, of the
program of budget expenditures and revenues. This is a phasing-in
budget scenario which would allow the new activities to be financed.
This can be a realistic scenario subject to the achievement of a
correct balance between the definition of the new activities and the
reorientation of the expenditure;

3. Considering that the decision adopted within the December
2005 summit was determined by the current necessities of the
debate, then the radical change of the way of financing the EU
policies would not be the main goal. In this situation, the most
probable scenario would be the preservation of the European budget
status quo;

4, Taking into consideration that the discussion focuses on the
reorientation of the program of EU expenditure, regarded as an
inheritance of the past, with significant impact on the increase of EU
competitiveness, the revision would only affect the expenditure part.
The accomplishment of fundamental changes may be difficult and,
therefore, the main direction of change should target the reduction of
the expenditure allocated to some policies which together with the
maintenance of the current level (or a very small increase) of
financing the existing policies, will generate the change of their
weight. This reorientation of the expenditure would lead primarily to
reducing the expenditure for agriculture and the cohesion policy.
Such a change would be unfavourable to the new member states, but
would advantage the net contributors. This would be a phasing-out
budget scenario involving the modification of the structure in favour of
increasing the proportion of the expenditures allocated to the new
activities.

5. Politically, the British rebate might be cancelled, which would
mean a significant increase of the British contribution to the European
budget.

These scenarios have been developed just as working
hypotheses in order to sketch the possible challenges generated by
EU enlargement. It is known that any enlargement of the EU meant
both costs and benefits for the older member states and for the new
member states. However, taking into consideration the current
economic context, when the financial crisis has deepened the
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problems that were already confronting the EU member states since
the problems of economic growth, it is little probable that the EU
founding member states are willing to bear additional the costs of EU
enlargement. Furthermore, any state which becomes EU member
state brings in its own imbalances which come into contact with other
economic instabilities of the older member states. Thus, the problems
already confronting the EU member states increase and turn more
acute as effect of the crisis, of the failed fiscal consolidations, of
population ageing.

Given the descriptive character of these strategies it is difficult to
estimate empirically the effects of EU enlargement because of the
insufficient statistics. There can also be political or economic factors
which cannot be measured and inserted in these estimations, so as to
ensure the statistic validity of the outcomes.

6.2. Identification of a European tax

The justification of a European tax is political and it is
supported by two distinct arguments:

- an official one, which relays to the idea of European
citizenship, being the logic consequence of the integration of the
earned liberties, the single European currency included, symbol of the
“unity in diversity”;

- the second argument (seen rather as a counter-argument)
pertains to the hostility of EU’s partisans, which are against a
European tax which they consider as inopportune under the
conditions in which some European states don’t want to adopt the
euro (particularly the United Kingdom, which doesn’t give up the
national currency in favour of the euro).

There also is another official point of view, much more delicate,
which shows that a single European tax would actually mean financial
autonomy in decision-making; if the European parliament would vote
for a European tax, this would mean the need to justify the financial
expenditures. In applying the provisions of the establishing treaties,
the nature of the financial resources and the authorised ceiling are
determined by the Council and thereafter ratified by the member
states. In other words, the blockage is two-fold: there has to be a
unanimous vote of the Council and the authorization of the national
parliaments.
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Behind the discussions about the single European tax there seem
to be a fight to share the powers between the European Parliament
and the national parliaments. This issue is rather sensitive because a
European tax would actually decrease he national resources, but the
prerogatives of the European Parliament in fiscal matters are
applicable directly to the national ones.

The direct effect of the single European tax is a better visibility of
the budget expenditure (by observing the principle of the budget
transparency and of the principle of publicity). The pro-Europeans
also support the idea that a European tax will outline even more the
affiliation of the individual to the Union, in his/her quality of European
citizen. The budgetary and fiscal powers of the European Parliament
will be much more consistent, which will give consistency and
cursiveness to the adopted measures of budget and fiscal policy,
being a serious reason to avoid a fiscal unrest, as it happened in the
UK, by the introduction of the poll tax.

The single European tax must not be sensitive to the
economic and financial changes within the member states. The
European Union will preserve for a long time an important percentage
of the compulsory expenditures. The basis of assessment of a new
tax must be equitable for all the member states.

6.3. Scenarios of a single European tax

Scenario 1. Introduction of a new tax with common basis of
assessment. This situation has a lot of political inconveniencies. First,
the introduction of a new tax is an unpopular measure despite the
possible and credible explanations, leading to an anti-community
fiscal rebelliousness.

Scenario 2. Support a tax common for all member states. This
would determine the harmonization of the basis of assessment
starting from the taxation basis of the potential contributors. Such
approach would exclude the idea of European tax on the personal
income: the taxation basis is so different that an effort of
harmonization would require an elaborate and difficult work with a lot
of compromises.

Scenario 3. Technically, and probably politically, the VAT seems
to be the simplest solution. For instance, the decrease of VAT in
France, from 19.6% to 17.6% will provide the European Union
(Council and Parliament) the right to collect up to 2% from the VAT.
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On the other hand, this would cancel the contribution from the
national French budget to the community budget. An alternative
would be not to take into consideration the fact that the fiscal burden
which saddles the inter-community trade corresponds to a real value
of the common market.

The world financial crisis has reopened the discussions on the
introduction of a single European tax. The financial difficulties
confronting the EU member states are serious obstacles for the
introduction of a European tax in the near future. At the Copenhagen
Council of Europe the officials had to discuss on a low budget which
to support the environmental goals of the countries confronted with
serious climactic changes (2.4 billion euro).

Therefore, during this period of crisis, the European Union, with
the new institutions and competencies, has a two-fold duty: to
increase its budget by finding own resources from the corroboration
of the European fiscal policy with the national fiscal policies, and to
coordinate the national budget policies.
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As of September 2008, the vulnerabilities accumulated during the
previous periods overlapped the devastating effects of the crisis in the
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generated a profound process of adjustment.
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euro, is a real challenge for all the new member states; this
materialized primarily in the increase of the exchange rate volatility
and of the fiscal-budgetary deficits.
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During this period of great incertitude and national, regional and
international disturbances which spread throughout the world states
touched by the economic globalization process, the NMS need a
balanced mix of macroeconomic policies adapted to the new
conditions that will allow them to preserve their stability. Thus, the
monetary policy should have a supportive role for the domestic
economies of the NMS, while the fiscal policy should be a key
macroeconomic instrument which to compensate the limited capacity
of the monetary policy under the conditions of the economic
recession, being an important short-term support for the economy.

Keywords: global economic and financial crisis, nominal
convergence, public debt, monetary policy, foreign deficit

JEL classification: E 24, E 31, E 43, E52, E 62, F 31, F 32, GO1,
H 63

As of September 2008, the new member states (NMS) of the
European Union were confronted with serious challenges due to the
misbalances and vulnerabilities which had built up during the previous
periods, which has generated a profound process of adjustment.
Under the impact of the international economic-financial crisis, the
real GDP crashed or compressed significantly in most of the surveyed
countries contributing, next to the external influences, to the
tempering of the inflation and to the substantial deterioration of the
fiscal positions. This situation led to the substantial increase of the
premiums for the sovereign risk, as shown by the long-term interest
rates.

There are three factors which acted before the crisis started and
which aggravated the effects of the shock: the fast expansion of the
credits to the private sector, the economic activity which exceeded
the potential (overheating) and the foreign misbalance (large foreign
deficits).

Generally, the economic activity in the NMS is moderate and
“heterogeneous” because of the differences regarding the pattern of
growth they followed and due to the vulnerabilities specific to each
country. Thus, the countries with an intense activity oriented towards
the export were affected by the substantial decrease of the foreign
demand (Czech Republic). In some countries the effect of the foreign
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shock has been amplified by the domestic vulnerabilities; for instance,
the “real estate balloon” and the overheating of the economy (Latvia)
or the excessive governmental loans (Hungary).

In view of adopting the single European currency, the NMS will
have to meet several rather rigid criteria which are meant to provide
protection to the European monetary system against the possible
macroeconomic shocks. The argument of maintaining the necessity
to accomplish the nominal criteria of convergence comes from the
possibility of weakening or even destabilizing the European monetary
system by the integration of economies with serious misbalances,
while protecting the economies of the countries adopting the euro
from the possible shocks due to the direct confrontation with this
area. This is why, within the current context of the global economic
and financial crisis, the analysis of the level of accomplishment of the
criteria for nominal convergence in the new member states shows
their readiness to adopt the single European currency. Although it
was paradoxically thought that the new member states might create a
possible adverse shock for the euro zone, some of the euro zone
member states which did rather well under the conditions of the
global economic and financial crisis, such as Greece, lIreland,
Portugal, Spain, induce an increasing pressure on this monetary
zone. It is therefore possible that the new evolutions form the
argument for an even higher “rigidity”, more precisely the accession
to the euro zone is done only on sustainable bases (particularly as
concerns the fiscal criteria!).

Within the current context of the global economic and financial
crisis, the new member states of the European Union which are not
yet part of the Economic and Monetary Union, felt at full scale the
devastating effects of the crisis as shown by the deteriorating main
macro-indicators and by the increasing economic instability. Under
the conditions of the economic crisis, the accomplishment of the
criteria for the nominal convergence, required for the adoption of the
euro, is a real challenge for all the new member states materialized
primarily in the increase of the exchange rate volatility and of the
fiscal-budgetary deficits.

After the start of the financial and economic crisis in the emergent
countries (after September 2008), the inflation was tempered in the
NMS because of the sudden drop in the economic activity and
subsequently, due the correction of the misbalances; the propagation
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of the shocks from the international markets of the raw materials also
affected NMS economies. Thus, the foreign pressure of the price for
the agricultural products, oil and other goods decreased significantly,
the direct effect being lower prices for energy and food, while the
indirect effect being the decrease of the price of imported raw
materials. The economic recession meant lower pay raises,
constraints to the crediting activity and a lower consumption, affecting
the domestic prices in these countries. In the inflation targeting
countries, the evolution of this indicator was more sinuous, but with
less dramatic decreases, however, compared to the countries
targeting the exchange rate. Although the evolution of the inflation is
on a descendent trend, this indicator exceeds the reference value in
most NMS, except in Czech Republic and Lithuania. On the long
term, we consider that the relation of the wages to the work
productivity will be the determining factor for the evolution of inflation.
The economic crisis reduced the positive gap between the wages and
work productivity in the NMS, but the further reduction of the
difference depends on the implementation of the structural reforms
and on a prudent behaviour of the fiscal policy.

The convergence reports of the European Commission and ECB
(2010) also considered negative figures for the reference value of the
inflation indicator. Under the current conditions characterized by the
incidence of significant commune adverse shocks (global financial
and economic crisis, strong pressures to decrease the prices etc.),
the authorities consider that the negative inflation is a significant
marker for price stability in the European countries. Our analysis has
shown that the negative inflation rates reflect the dramatic corrections
undertaken in the countries which had unsustainable development in
the past or which have adapted to the new macroeconomic
environment by the austerity measures that they have adopted, on
the background of a serious economic recession. However, in our
opinion, this doesn't justify taking negative values in calculation.

The global economic and financial crisis which prompted a
revaluation of the general macroeconomic situation, the market of the
long-term bonds also suffered. Thus, almost all the new member
states displayed an increase of the differentials of the long-term
interest rates in relation with the average value of the Euro zone
during the analysed period (August 2008 — August 2010). As the
national and international vulnerabilities increased and as the
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budgetary performance deteriorated, both in the Euro zone and
outside it, a stronger differentiation occurred between the NMS in
terms of meeting the criterion of long-term interest rates convergence.
According to the Maastricht Treaty, of the new member states, only
Czech Republic accomplished this criterion of convergence. Poland
and Bulgaria reported values somehow in the proximity of the
reference value, while Latvia, Lithuania, Hungary and Romania
reported values of the long-term interest rates much above the
reference value. At the end of 2008 and in the first half of 2009
(particularly in April-August 2009), on the background of increasing
tensions on the international financial markets, of the fast
deterioration of the public finances, of the decreasing ratings for
loans, of the lower volume of liquidity and of the general deterioration
of the internal economic conditions, the long-term interest rates
soared and peaked in all NMS. During the second half of 2009, and in
early 2010, the situation of the long-term interest rates improved
significantly (with the exception of Latvia), when the risk aversion
decreased worldwide and the perception of the participants on the
financial-monetary market regarding the fiscal evolution improved,
within the context of the conditions set by the international programs
of financial assistance (IMF agreements) and of the anti-crisis
measures. However, the current adverse fiscal evolutions, particularly
in the euro zone (see the case of Ireland), will produce more tension
on the international markets, particularly during the subsequent
period, and will certainly be noticed in the higher risk premiums,
implicitly, in the higher long-term interest rates, both in the euro zone,
and in the NMS.

During the past two years, the financial markets of the countries
participating in ERM Il crosses period of high exchange rate volatility,
which has generated strong tensions within this mechanism. The
exchange rates of the currencies not participating in ERM Il also
experienced strong fluctuations in most surveyed countries, starting
with the end of 2008.

Within ERM II, none of the central parities of the Baltic States has
been devalued in the period April 2008 — August 2010. The national
currencies of Estonia and Lithuania have been constantly rated at the
established central parities. On the other hand, the exchange rate of
the Latvian latus in relation with the euro fluctuated within the
fluctuation band of +1% assumed unilaterally.
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Latvia doesn't meet the nominal criterion of the exchange rate.
Only Estonia and Lithuania accomplished the nominal criterion of the
exchange rate.

The Bulgarian leva didn’t participate in ERM II, but it was anchored
to the euro within the system of the monetary board. Although the
leva was stable in relation with the euro, during the surveyed period,
Bulgaria doesn’t accomplish the nominal criterion of the exchange
rate.

The Romanian leu, the Polish zloty and the Mahyar forint were
subjected to pressures between mid-2008 and August 2010. This
depreciation was stronger until April 2009 (compared to August 2008)
within the context of a climate of high incertitude on the international
financial markets, which reflected the bankruptcy of Lehman Brothers,
the adverse economic prospects in the surveyed countries and the
concern of the investors regarding the external vulnerabilities, under
the conditions of a stronger risk aversion. The depreciation of the
Romanian leu, has been also determined by the major internal
macroeconomic misbalances. The subsequent and gradual
normalization of the conditions on the international financial markets
caused this depreciation to reverse partially.

The Czech koruna has depreciated during the second part of 2008
(because of the stronger risk aversion and of the deteriorating
feelings for the emerging markets), but it appreciated for the entire
year 2008. The depreciation of the Czech koruna from the second
half of 2008 also continued in 2009.

Although the annual figures show that, generally, Romania, Poland
and Hungary accomplished the nominal criterion of the exchange rate
convergence, because of the daily strong fluctuations, these countries
don't accomplish the nominal criterion of the exchange rate
convergence.

The financial crisis had a strong impact on the public finances
from the European countries. Although they have stated from rather
strong positions in 2007, both the budget deficit and the public debt
deteriorated considerably reaching values not recorded recently for
the European Union. In 2009, the budgetary position of the euro zone
has deteriorated for a second, consecutive year, reaching significant
values compared to the previous year.

If in 2007, the budget deficit was lower than one per cent of the
GDP in EU 27, for 2010, the economic forecasts show a value in
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excess of 7%, and a decrease in 2011. The deficit for 2009 exceeded
the reference value of 3% of the GDP in most EU 27 countries. Of the
new member states, Estonia was the only exception, with a deficit of
just 1.7% of the GDP in 2009. A very strong negative impact was felt
outside the euro zone with a very high deterioration of the GDP deficit
in Latvia (10.2%), Lithuania (9.2%), Romania (8.6%) and Poland
(7.2%). A lesser worsening was noticed in Hungary, Bulgaria and
Czech Republic, with deficits of 4.4%, 4.7% and 5.8%, respectively.

The public debt in EU 27 was about 59% of the GDP in 2007, and
the forecast for 2010 is close to 80%. In 2009, the public debt
increased by 9% in the euro zone compared to the previous year,
reaching 78.7% of the GDP. The aggregate figures tend to mask the
different evolution of the EU member states. Of the NMS candidate
for the euro zone, Hungary is the only one exceeding the reference
value of 60% of the GDP, from 2005 throughout 2009, when it
reached 78.4%. The forecast shows the same level for 2010 and a
slight reduction in 2011. Of the new member states which have joined
the euro zone, Malta is the only one exceeding the reference value in
2009, with 68.8% of the GDP.

The strong deterioration of the fiscal indicators is due both to the
automatic effect of the economic productivity, and to the measures
taken by the governments of the EU member states. The measures
introduced in order to support the aggregate demand, particularly the
financial sector, generated additional pressures on the public
finances. While the monetary policy has reached the lower limit using
very low interest rates, the interventions of the fiscal policy helped the
economies to get stabilized.

In conclusion, the economic-financial crisis has adverse
implications for the accomplishment of all the convergence
criteria in the new member states. Thus, the exchange rate
stability is endangered by a high volatility of the exchange rates,
the fiscal-budgetary deficit is affected mainly by the recession,
which acts to increase it, the long-term interest rates are affected
by a cumulated effect both in terms of the monetary indicators,
and in terms of the fiscal-budgetary indicators, while inflation
tempering (currently in the stage of de-inflation) can rapidly turn
into deflation.

Sustainability is highly important for the accomplishment of the
convergence criteria. The adoption of the euro is an irrevocable
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process, therefore the process of convergence must be accomplished
in a sustainable manner, not just in a particular moment. The
achievement of a high level of sustainable convergence in the NMS
requires a significant intensification of the efforts of these countries.
These efforts refer mainly to the need of achieving and maintaining a
sustainable price and exchange rate stability, to the reduction of the
large budget deficits and to the accomplishment and maintenance of
an optimal level of the public finances.

In 2009, the foreign deficits of the EU member states not
included in the euro zone decreased (both in nominal terms and as
proportion of the GDP). In many countries the contraction was strong
and the current an capital accounts passed from deficit to surplus.
This was due to a strong reduction of the domestic demand and of
the lower inflows of capital in the region, due to the enhancing global
financial crisis. Consequently, the adjustment was strong in the
countries which had reported the highest deficits before the crisis
broke out — the Baltic States, Bulgaria and Romania.

These strong adjustments of the foreign deficits have been
accompanied by a worsening of the financing conditions and by
several major changes in the structure of financing. The net flows to
“other investments” reversed in Czech Republic, Bulgaria, Latvia,
Lithuania and Sweden and decreased in Estonia, Hungary, Poland
and Romania. In some countries, such as Hungary, Latvia and
Romania, the decrease of the flows of private credits has been
compensated partially by the international and European programs of
financial support. Compared to 2008, in 2009, the inflows of foreign
direct investments continued to be lower in the NMS which had joined
the EU in 2004 or subsequently, although Bulgaria continued to have
net inflows of about 10% of the GDP. The evolution of the net flows of
portfolio investments was rather heterogeneous: Denmark, Sweden
and the United Kingdom reported substantial inflows, while Bulgaria,
Estonia and Hungary reported outflows.

The difficulties of foreign financing which became chronic, as well
as the associated restrictive macroeconomic policies continue to
affect the domestic demand in Hungary, Latvia and Romania. On the
other hand, in Estonia and Slovakia, the production starts to refresh
because of the measures adopted before the crisis started, which
provided these countries with more room for manoeuvres.
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The period which elapsed since the start of the financial and
economic crisis reflects the vulnerability of a development based
almost exclusively on the massive inflows of foreign capital, under the
conditions in which the risk aversion of the investors increased and
the financing conditions became more severe. The cycle of the
effects induced by the crisis didn’t end.

The vulnerabilities due to the harsher conditions of foreign
financing and to the high dependence on foreign funds for financing
caused difficulties for the balance of foreign payments in some of the
NMS (Hungary, Romania, Latvia) in the autumn of 2008, when the
inflows of foreign capital contracted due to the international financial
crisis.

On the medium term, the improvement of the foreign misbalance in
the NMS must be supported by continued efforts for fiscal
consolidation by policies which to stimulate job creation and a higher
productivity, as well as by policies to improve the national capacity for
export and to ensure a sustainable development of the domestic
demand. The unfolding economic adjustment supports the relocation
of the resources towards the tradable sectors, but it has to be
accompanied by other policies too. The future growth must come
from the tradable sector (the Latvian capitals are anchored in the non-
tradable sector). The regulation of a flexible labour market and the
provision of an attractive business environment are necessary in
order to draw inflows of foreign investments. The matching of the
wages and work productivity is essential for a sustainable domestic
demand and for the foreign balance.

In the case of Romania, on the medium term, the foreign balance
will depend much on the structural policies aimed to a favourable
investment climate and to remove the hindrances to foreign
investments®, to improve the infrastructure (agricultural, roads,
energetic, institutional, financial etc.) and the EU structural funds. A
proper, consistent and coherent legislation of the investments may
support properly and concretely a national program of investments
which Romania needs.

! The acting regulations are deficient and inadequate to the process of economic
revival. The constraints to credits, the market incertitude and the low rates of using
the capitals are the causes for the low rate of investments in Romania.
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Particular attention must be paid to the bank credits sector in
Romania within the financing by viable projects. NBR should play an
important role in the decrease of the banking interest rates and to
stimulate the commercial banks to get actively involved in the
Romanian economy.

Reforms in infrastructure, competition and company policy are
required in order to draw direct foreign investments. The last two
types of reforms should try to reduce the abuse of the monopoly
position and to improve the effective corporatist control enforced
through the financial institutions and national markets, thus
supporting the market-generated reorganisation. The progress in
some areas of infrastructures such as the decentralization and
commercialization of the electric power may create new opportunities
to draw foreign investors.

In order to stop the adverse effects of the crisis, the
macroeconomic policies have been calibrated on the short-term to
preserve the trust and stability of the financial-banking sector. In
some cases, the foreign financing has been endured by IMF
programs, by swap arrangements or by other kinds of agreements
with the central banks from the developed European banks.

In the coming period, the monetary policy should support the
domestic economies of the NMS. In these countries, the perspectives
regarding inflation are mixed, which reflects the utilization of different
currency systems and of different levels of contraction of the
economic activity. However, the fear of increasing inflation starts to
alleviate, being replaced by the fear of a falling demand due to the
financial problems. In the NMS, the objective of price stability is
complicated by the need to support the foreign stability under the
conditions in which the financing flows still are rather uncertain.

The countries which are particularly confronted with difficult foreign
conditions (current account deficit financed largely by new loans, frail
inter-banking flows, formation of reserves) have “hardened” the
monetary policy conduit in order to maintain the foreign stability,
despite the adverse consequences for the domestic economy. The
access to official financing (regional lines of credit and conditioned
financing imposed by IMF) might alleviate the seriousness of the
effects, but they would act rather on the short-term. On the long-term,
the conditions imposed, by IMF form instance, will affect the evolution
of the economies which asked for such loans.
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In the countries which joined the ERM II, given the limited space of
action of the monetary policy, within the context of the current flat
exchange rate systems assumed within the unilateral agreements, it
is imperiously necessary that the other policies support the economy
in order to cope with the specific national shocks and to avoid the re-
emergence of the macroeconomic misbalances.

The fiscal policy should compensate the limited capacity of the
monetary policy under the conditions of the economic recession,
being an important short-term support for the economies. However,
the space to supply such support will be limited if the efforts in this
direction erode the credibility in the absence of a medium and long-
term vision. Hence, the fiscal policy must be calibrated in order to
stimulate the economy under conditions of sustainability and it
must be prudent. Thus, under the conditions of the crisis, the
governments are confronted with a difficult problem — to apply a
short-term expansive policy to stimulate the economy or to apply a
restrictive economy which the decrease large fiscal-budgetary
deficits. This problem turns more difficult as the return from crisis
seems ever farther away. The fiscal space is an important
characteristic of the economy which can help it during the crisis. A
larger fiscal space provides the possibility to apply incentives without
affecting the sustainability of the public finances.

The immediate reaction of the fiscal policy in the NMS depended
on the fiscal “barriers” from the pre-crisis period, on the currency
exchange system and on the stage of the economic cycle in which
the economy is. The countries which already had a vulnerable fiscal
situation, such as Hungary, accelerated the measures of fiscal
adjustment. For the Baltic States, the maintenance of their monetary
systems (anchoring the exchange rate) required strong measures of
consolidation, although their public debt was rather low. On the other
hand, other countries could let the automatic fiscal stabilizers to work,
or to allow the discretionary fiscal relaxation.

One of the consequences of the current crisis is the increase of the
public debts to unseen values. Even the debts of the rich countries
turned unsustainable.

A high level of the public debt has significant negative effects on
the economic growth. The negative effects come from the impact on
fiscality. The size of the impact depends, partly, on the way in which
the risk premium is affected by the increase of the debts. Much
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greater effects appear in the cases in which the risk premiums spread
within the entire economy, as it happens under the current conditions.

A practical problem, of utmost importance, is the knowledge of the
level at which the public debt becomes unsustainable, so as to take in
good time useful measures to protect the economy from a possible
overstepping of the limit of the public debt.

The last studies published by the International Monetary Fund
(September 1, 2010) argue that despite the very high public debts
(expressed as percentage of the GDP), many countries still have
room for fiscal manoeuvres. They argue this hypothesis by the fact
that, generally, the countries tend to respond to the emergence of
high levels of the debt by cutting the debts, but differ in their ability to
do this. Each country will have a limit of the debt which is partially a
function of its history of fiscal consolidation. According to the
calculations of the economists from the International Monetary Fund,
the theoretical limit is much higher than the current or forecast (short-
term) debt even for countries with huge debts such as the United
Kingdom and the USA.

Refreshing the public debts may turn difficult much before they
reach the limit of unsustainability, as shown by the case of Greece.

For the countries with a low probability for the existence of the
fiscal space, the message is that they need fiscal adjustments which
to take them away from their fiscal history. Even the countries with a
wide fiscal space should make medium-term adjustments in order to
take into calculation the engagements and future debts.

The International Monetary Fund warns that many countries
with developed economies have too large debts entailing
serious risks, but it discouraged the hypothesis of a sovereign
bankruptcy in Europe. The Fund claims that several countries are
dangerously close to the upper limit of the debts, a threshold which
might cause the financial markets to perceive a risk of bankruptcy and
to react defensively, by increasing the interest rates for the new
loans.

The options to reduce the risk of unsustainability include:
increasing the fiscal effort for several years in order to reduce the
public debt from the higher admitted level, or structural reforms of the
institutions which have close connections with the fiscal space and
which may have a permanent impact on the surplus-generating
capacity.
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The economic revival and the reduction of the interest rates are
not enough to stabilize the public debt in the region. In most EU 10
countries, the negative primary balances will continue to increase the
percentage of the debt within the BDP in 2010. According to EC
prognosis, the level of the public debt will exceed 40% in 2011 in all
EU 10 member states, except for Estonia, Bulgaria and Romania.
The economic literature suggests that the levels of the public debt in
excess of 40% of the GDP produce unrest in the financial markets
from the emergent countries. Even in this situation, the level of the
debt is below the euro area, except for Hungary, partly due to the
reforms to improve the fiscal sustainability of the pensions system.

The measures of consolidation set by the Pact of Stability and
Growth are no longer enough to stabilize the level of the debts. It is
important that the countries continue their progresses to accomplish
the medium-term budget objectives. The policies of fiscal
consolidation should include strengthening the national budgetary
context in order to put to use the credibility of the measures and
strategies aimed to support the medium- and long-term fiscal
sustainability. Additional structural reforms are required in order to
improve productivity and to support the long-term investments.

The consolidation started under adverse economic conditions may
be more efficient, even of the conditions are some of the most
difficult. The consolidations based on expenditure were more
successful in the past than those based on a higher taxation. It is not
always a solution to increase the fiscality as a means for more
revenue to the state budget. Thus, the increase of the flat rate might
amplify the fiscal pressure and deter the investments. Also, an
increase of the VAT without implementing criteria for lower VAT rates
which the EU included in the directive in the VAT, may have adverse
effects on the short-, medium- and long-term, slowing the economic
growth. The increase of the direct and indirect taxes when tax
evasion is high will only encourage the tax payers to avoid paying.

At the same time, the fiscal consolidations done gradually seem to
be more successful than those applied all at once. The results
depend largely on the undertaken structural changes too.

The past experience has shown that many times the fiscal
consolidation is done to the detriment of the public investments,
which affects the economic growth that is vital in order to reduce the
debt. The level of economic growth, the level of the debt, of the
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deficit, of the taxes and expenditures influence the type of measures
which need to be taken in each country. The context in which the
measures have to be implemented is of similar importance.

Depending on their fiscal results the NMS can be divided in four
groups (Staehr, 2010):

- Hungary, Latvia and Romania, which asked financial support
from IMF and which directed their fiscal policies towards meeting the
conditions imposed by IMF (constrained fiscal policies);

- Czech Republic and Poland followed a rather expansive policy
meant to counter the effects of the financial crisis;

- Bulgaria and Estonia maintained a restrictive fiscal policy at the
price of slowing the economic activity (negative growth and deflation);

- Lithuania managed to finance its large fiscal deficit without loans
from IMF.

It is necessary to continue the efforts to reform the markets for
goods and services and the labour market as well, making them more
flexible and more favourable to economic expansion and higher
employment. In the countries within the ERM I, given the limited
room of action of the monetary policy, within the context of the flat
exchange rate system, it is imperiously necessary for the other
policies to support the economy thus coping with the national shocks
and avoiding new macroeconomic misbalances.

The current global economic-financial crisis caught Romania with
an economy insufficiently restructured after 10 years of fast,
unhealthy economic growth based on the consumption of imported
goods. Romania had a high deficit of the current account (about 13%
of the GDP in 2007) when the crisis started, as well as a very high
level of crediting (about 60%). The evolution of the current account
deficit until 2007 yields the conclusion that the dynamics of the
economic growth was hiding the core problem of Romania: it
produced little but consumed a lot.

The intensification of the financial crisis made it increasingly
difficult the economic recovery and the payment of the debts in the
economically weaker countries (Portugal, Ireland, Greece and Spain).
Therefore, the investors started to lose confidence in euro and be
afraid that the European Monetary Union might collapse.

The worst scenario — break down of the euro zone — is, however,
very little probable. However, the problems of the sovereign debt in
Greece and in other “peripheral” countries have stressed the lack of
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political power in Europe. The European Central Bank sets the
interest rate for the countries within the euro zone but it has no power
on the fiscal policy. Hence, it is difficult for the European Union to
overcome the current situation by taking direct control over the
budget of the countries experiencing difficulties.

The threat to the euro is not on the short-term. Even if countries
such as Italy and Spain will avoid bankruptcy for the time being, what
will happen if the governments of these countries are too weak to
impose the required reforms? Without the implementation of the
necessary measures, the difference between the powerful states and
the weak states from the euro zone might enlarge further.

In order to become sustainable, Romania needs to accomplish the
nominal criteria and this calls for structural reforms: a budget deficit
small or equal with 3% of the GDP requires the balancing and self-
financing of the public system of pensions, while a stable exchange
rate requires observing the correlation between the increase of
productivity and the increase of the real wage.

The abundant liquidity created by the world banks and the desire
of the oil and gas exporting countries to limit the appreciation of their
currencies is one of the main causes of the financial crisis.

The challenges of the global financial crisis for the monetary policy
can be approached under the following aspects: the monetary policy
must look beyond the balance of payments and financing the
immediate liquidity in order to support economic relaunch, growth and
sustainable development; the liquidity and credit which are now
pumped within the system risk to contribute to a future explosive
cycle if this pumping is not regulated and monitored; the monetary
policy from the developed countries needs to avoid developing
policies, structures and norms which undermine or exclude the
interests of the developing countries.

Within the context of the effects of the global financial crisis on the
euro, the convergence of the monetary policies of the NMS outside
the euro zone with the monetary policy of the euro zone will be
affected by factors and causes specific (endogenous) to the monetary
and financial space and by exogenous causes specific particularly to
the real and nominal space of the economy (production, workforce,
investments, prices etc.).

One may say that there will be a differentiated distancing of the
monetary policies from the real policies; this differentiation will
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depend on countries, sectors of activity and time and will generate
distortions, lags and deregulation of the processes and phenomena of
the monetary policies, which can be called deficits of convergence;
among these deficits are:

¢ Misbalances in the convergence of the saving potential
and on the instruments used to collect the availabilities, as well as in
the convergence of the monetary (liquidities), banking (saving) and
financial (placements) flows;

e Misbalances in the convergence of the placement flows
and circuits and in the use of the availabilities, in the supranational
coordination of the financial funds and markets;

e Misbalances in the institutional and regulatory
convergence of the national financial systems and in the convergence
of the modalities to implement the decisions of financial-banking
management;

e Misbalances in the convergence of the instruments and
techniques used to cover the risks and manage the liquidity crises;

e Misbalances in the convergence of the configuration and
dynamics of the financial and monetary markets towards the
establishment of a single financial market based on confidence,
equity and functional harmonisation;

e Misbalances in the convergence of the indicators
evaluating the transparency of the efficacy and stability of the
financial , monetary and banking systems and markets;

¢ Misbalances in the convergence of the prices, due dates
and conditionality of the saving and investment financial-monetary
flows, as well as in the convergence of company, state, population
and banking institutions liquidities in the euro area.

The measurement of the level of monetary convergence, thus of
the deficits of convergence can be done using a set of structural and
operational indicators derived implicitly from the explorative content of
the mentioned deficits.

Such indicators can be approached in a dual manner, as shown
below:

f) Functional indicators which show the functional
convergence of the monetary policies and operational indicators
which show the instrumental convergences of the monetary policies;
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g) Economic indicators, divided in indicators of the real
convergence of the real sector of the economy and of nominal
convergence, of the financial-monetary sector of the economy;

h) Institutional indicators (which show the convergence of
the institutions — attributes, responsibilities, competencies — involved
in the accomplishment of the monetary policies) and regulatory
indicators — rules, norms, procedures — aiming a harmonized
application of the monetary policies;

i) Flow indicators (aiming the convergence of the nature and
dimension of the financial functions) and structure indicators (aiming
the convergence of the relations and interdependency between the
entities, instruments and variables of the monetary policies);

j) Descriptive indicators (aiming the convergence of the
different aspects, dimensions, variables of the monetary policies) and
prospective indicators (aiming the convergence of the dynamics,
evolution of these aspects, dimensions and variables of the monetary
policies).

Although the crisis of the NMS has been determined by external
factors, being by definition an external shock because the recession
from the developed countries gas stopped the inflows of capital, the
domestic vulnerabilities and imbalances played a crucial role in the
progress of the events and effects induced within the national
economies. The crisis has revealed the significant differences
between these countries, explained by the diversity of development
during the transition years. The Baltic States suffered dramatic
decreases of the economic activity, reflected by the strong depression
of the GDP growth, while the GDP decreased in Poland, but without
recession. The countries which generally managed to avoid an
explosive phenomenon of the domestic demand increase and
stimulation of crediting on the basis of the capital inflows displayed
less adverse effects and less dramatic recessions.

During this period of great national, regional and international
incertitude and turbulence which spanned all over the world, the NMS
need a balanced mix of macroeconomic policies adapted to the new
conditions, which will bring stability.

Long-term adjustments are required in the economic policies of
many of the surveyed NMS due to the cumulated impact of at least
four factors:
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- The continuous convergence of the level of incomes in most
NMS, which might generate additional pressure by higher prices or
higher nominal exchange rates (or both);

- Avoid the build-up of new macroeconomic imbalances over the
next period. This risk exists particularly in the situation in which the
process of income convergence is accompanied by a strong
expansion of crediting and by higher prices of the assets due, for
instance, to the low of negative real interest rates;

- The necessity, in many countries, to transfer the resources from
the sector of non-tradable goods to the sector of tradable goods,
which requires the substantial increase of the contribution of the
exporting sector;

- The demographic structure, which is anticipated to suffer rapid
and important changes over the next years.
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Rezumat

Contextul post-crizéd se impune, din ratiuni de tintire a unor
rezultate optime la nivel macroeconomic, a fi privit ca o continuitate,
cel putin din punctul de vedere al administrarii macroeconomice, a
contextului de criza, respectiv pregatirea, din acelasi punct de vedere
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al continuitatii programelor post-criza este structural legata de
administrarea programelor de sustenabilitate macroeconomica
asociate contextului de criza.

Principalul aspect al lucrarii este evidentierea necesarului de
cregstere a capacitati  administrative al sistemului politicilor
macroeconomice — sistem din cadrul caruia face parte, cu acelasi
nivel de importanta, politica monetara.

In ceea ce priveste contextul actual, marcat mult mai profund de
complexitatea relatiilor economice decat de fenomenul de criza,
sistemul politicilor macroeconomice se impune a avea un nivel de
abordare corespunzator nivelului de complexitate caruia i se
adreseaza in economia reala, subliniind si faptul ca actuala criza
economica, in mod natural resimtita diferit in diversele sisteme
macroeconomice, dupa cum acestea sunt diferite, nu este decat un
raspuns al economiei reale la insuficienta capacitate administrativa a
sistemelor politicilor macroeconomice.

Abstract

By taking into consideration that any macroeconomic
administration activity it is either compulsory or necessary to be
oriented for the obtaining of a complex system of optimum results, the
post-crisis context become strictly correlated to the crisis one; this is
mean that the management of the post-crisis programs is structural
correlated to the management of the crisis ones towards the
assurance of the sustainability being understood in all directions of
the society life.

The main aspect of the present paper is the aspect of the
development needs of the management capacity of the
macroeconomic policies system, among of the monetary policy is one
of the components which has the same value and importance like any
other component.

Referring to the actual macroeconomic context, which is stronger
influenced by the complexity of the economic relations that the crisis
phenomena, the macroeconomic policies system must be associated
to a level of thinking more closely to the complexity level already
mentioned. In the same time, a more correct idea is that the actual
economic crises, having different effects associated to the differences
between the national macroeconomic systems, is a correct reply of
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the real economy for the insufficient management capacity of the
macroeconomic policies systems.

Keywords: financial stability, macroeconomic policies, equilibrium,
sustainability, crisis

JEL classification: E61

The goal of this paper is to reveal, as a set of solutions and
recommendations, essential aspects of the monetary policy
management within the current context characterized by the
international macroeconomic crisis and by the increasing complexity
of the international relations.

From this perspective, the paper presents both economic models
and analyses of concrete aspects of the monetary policy
management.

1. A new and possible necessary approach of the monetary
policy —the Islamic vision of the banking system

Causes of the European banking crisis

Among the main causes for the propagation of the crisis within the
European banking system are phenomena such as:

1. Transactions with complex, highly risky financial products;

2. Over-indebting and the faulty management of the credit risk;

3. Excessive stimulation of the real estate credit by favourable
fiscal policies and loosening of the credit eligibility criteria;

4. Expansive monetary policy which encouraged an excessive
consumption.

Anti-crisis measures

The main anti-crisis measures promoted by the European states
aimed to decrease the interest rates; to infuse liquidity on the
monetary market in order to prevent the bankruptcy of the banks in
distress; to guarantee the deposits of the natural and legal persons
and a closer monitoring of the financial institutions involved in
transactions with sophisticated financial assets. The level of prudence
displayed by the population also increased, as shown by the
reduction of investments and consumption and maintenance of the
savings and incomes outside the financial-banking system. The
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immediate consequence was a higher number of bankruptcies, a
higher intensity of great companies and banking institutions
reorganisation, merges and acquisitions etc. The economic
development in the euro zone experienced the most dramatic
decrease of the past decade, the heavily indebted countries such as
Spain, Portugal, Italy and Greece being on the brink of bankruptcy.
The European Union is presently confronted with the risk of breaking
into a strong zone of the powerful and competitive member states and
a poor zone confronted with a strong economic recession and
compelled to give up the single European currency, although its
highest advantage is the interconnection of the member states.

Impact of the financial crisis on the financial system in
Romania

The effects of the financial crisis were felt strongly by the
Romanian economy affecting more the real sector and less the
banking system because its low exposure to toxic assets. The
shrinking crediting hampers the investments and the consumption,
the lower foreign financing and exports generate currency
depreciation and the monetary policy decisions affect the standard of
living of the population. All these put a break on the foreign direct
investments, lead to chain-bankruptcies and generate panic among
the population and economic agents.

Within this context characterized by financial instability and high
volatility, NBR adopted a proactive attitude regarding the prudential
monitoring and banking regulations by requesting a monthly report
from the credit institutions with worrying data regarding:

- Negative financial results;

- Decrease of the solvency indicator below the average value of
the banking system;

- High volume of unperforming debts.

The market of insurances had a decreasing rate of growth for the
general insurances, higher costs on the car insurance segment and a
decrease of the life insurances. The insurance companies have also
been affected by the economic crisis, by the decrease of share prices
during the first part of the year and by the depreciation of the national
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currency. However, they managed to get protected by investments in
state bonds and in high yielding banking deposits.

The capital market was characterized by a lower risk aversion in
2009 under the impact of the favourable evolution of the international
stock exchange indices, but 2010 experienced again a higher
volatility and lower volume of transactions under the impact of the
domestic economic tensions.

The Islamic banking system — source of inspiration

Due to the high level of ethic specific to the Islamic finances, they
proved to be less vulnerable within the context of the present crisis,
but they were not totally immune. We will try to identify the main
reasons which helped the Islamic system to cope with the crisis in
order to highlight the importance of building a financial system
blending finances and ethics. The Islamic finances might play an
important role during the next period in ensuring the stability of the
new global financial system.

The Islamic law, the Shariah, dominates the economic and social
life in the Muslim countries. The principles imposed by Shariah aim
religion and justice, policy, business and economy. These principles
might be synthesized as follows:

1. Ban on interest rates: the credits and loans must not bring high
profits, which is why the interest rates are almost null;

2. Ban on speculations: gambling is prohibited, such as the
speculative transactions;

3. Ban on the economic activities nit allowed by the Islamic law —
business with alcohol, tobacco, pork, pornography etc;

4. The sides participating in a business or transaction (associates
in an activity or the relation between the banks and their clients) have
to share both the losses and profits;

5 The asset-backing principle: the Islamic financial transactions
must be directly linked to a real and tangible asset, thus to the real
economy.

In countries such as Iran and Pakistan, most financial institutions
are represented by the Islamic banks, while in other countries such as
Malaysia, the Islamic finances coexist with the conventional finances
proving their sustainability as form of financial intermediation.
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Even if the Islamic banks hold a low proportion of the global
assets, this industry increased strongly during the recent years (38%
in 2007 and 25% in 2008).

The financial crisis and the Islamic finance

The Islamic banks were not fully protected against the economic
decline because of their involvement in the real estate sector. This
sector has been seriously affected particularly in the Gulf area
threatening the financial position of some important financial
institutions.

Even the Islamic financial institutions are exposed to the risks
specific to the mortgages sector which don’t interfere with the
principles imposed by the Shariah. However, globally, the Islamic
finances have been less affected by the current crisis than the
conventional finances.

The current crisis, often seen as a crisis of the trust in the financial
institutions, created significant opportunities of development and
expansion for the Islamic finance. The flame of the current crisis has
been fuelled by the failure of the corporative governance, by the
excessive risk and by the financial innovations. The Islamic finances
are protected from these dangers by their nature, because the
financial transactions always rely on an economic activity and submit
to the principles imposed by the Shariah.

The evolution so far of the Islamic financial system is only partially
harmonized with the Islamic vision. The Islamic banks and financial
institutions do not meet fully the conditions imposed by the Shariah.
Even so, the Islamic financial system has the potential to correct the
abnormalities which had threatened the stability of the conventional
system, due to the close connection between the financial and
productive flows and due to the constraint of equitable risk sharing.

Perspectives of the Islamic finance

The Islamic finance plays an important role both at the national
and at the international level. The Islamic finance provides financial
services to the national corporations and to the population and it
intermediates economic relations between the developed states and
the emerging countries.
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According to the G20 Declaration on the Necessity to Strengthen
the Financial System, the reform of the international financial system
architecture must aim the following key areas of action:

a). Strengthen the international framework in the area of the
prudential regulations;

b). Adjust the accounting standards;

c). Review the objectives of regulations;

d). A closer monitoring of the credit rating agencies and a better
risk management.

The Islamic finance provide opportunities for innovative business
and access to new designs for capital creation and for economic
growth. The Islamic banks proved to be more resilient to the financial
crisis and economic decline than the conventional banks. This
prompts huge development opportunities for the Islamic banks as
soon as the investors will look for new sources of finance.

2. The monetary crisis within times of crisis

Stages of the crisis phenomenon

How did we get to the financial crisis?

The financial crisis started in early 2007 in the USA and it revealed
the frailty of the financial markets and institutions and questioned the
regulatory framework aimed to keep it stable. In their endeavour to
avoid the complete “melting” of the financial system, the central banks
had to reinvent their role, to change the monetary policy behaviour an
the responsibilities derived from the quality of ultimate creditor.

In conclusion, this financial crisis was triggered by world
macroeconomic misbalances, by the improper risk management
performed by the actors of the financial market which compounded
with the flaws in the regulatory and monitoring system.

In order to avoid a full crash of the financial system the
governments, the central banks, worldwide, had to take unusual
measures.

The functioning mechanism of the monetary policy under
normal economic conditions

Normally, the main goal of the monetary policy id to maintain
inflation at a quite constant level and to stabilize the real economy.
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The way in which the monetary policy acts on the interest rate level,
on the development of the real economy, on the level of inflation, is
called transmission mechanism. This mechanism is described by
three channels: the interest rate channel, the credit channel and the
exchange rate channel. These channels intersect and mingle, the
purpose of differentiation being to enable explaining them.

The interest rate channel can be used to influence the cost oif
saving and loaning. A low interest rate means that it is advantageous
for the companies to finance their investments by loans and that for
the population it is more advantageous to finance the consumption by
credits. If the interest rate is low, saving is no more appealing.

The changes in the interest rate will affect the economy through
the second channel, the crediting channel.

Through the exchange rate channel, the monetary policy can
influence the value of the national currency. Normally, a decrease of
the repo rates weakens the Romanian currency.

The expectations regarding inflation also re important for the way
in which the companies will determine the prices and for the evolution
of wages, hence on the evolution of inflation.

The monetary policy under special conditions

One of the ways in which the central banks attempted to
counteract the effects of the financial crisis was to reduce the
monetary policy interest rate.

The increase of the monetary basis can sometimes be an
intentional strategy. In this case we are specking of a quantitative
easing, which means that the central bank, instead of reducing the
monetary policy interest rate, prefers to promote the increase of the
banking deposits — and indirectly, of the monetary basis.

The situation created by this financial crisis is new for all the
central banks worldwide, which attempt to manage as well as
possible taking into account the local conditions in each country.
There is no universally valid solution to exit the crisis, but we can
learn from the experience of our neighbours. We just have to want
this.

The central banks from the developed countries managed to avoid
the very serious consequences of the crisis. By giving up the division
of the prudential regulation from the monetary policy, the central
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banks reacted swiftly to the need of liquidity of the financial
institutions. Question is whether they have gone too far in their action
to inject liquidity. Too much liquidity injected has a limited cost within
the conditions of a possible implicit subsidizing of the banking system.
The undersized injection of liquidity favours contagion and may
generate the need for more liquidity. Therefore, the first, and the
correct measure is to inject the liquidity necessary to the banking
system. The cost for the taxpayers may be high but it doesn’t exceed
the cost of a total banking blockage.

3. Administrative behaviour of the public monetary policies
within the current international context

The current study takes into calculation the possibility of a
prolonged economic crisis, phenomenon caused by the long-term and
medium-term effects which the economic crisis might have on the
Romanian economy, particularly, and on the international economy,
generally.

Possible evolutions of the macroeconomic trend within the
international context

The main problem regarding the evolving international
macroeconomic aspects regards the evolution of the economic crisis,
more precisely the phenomenology of this economic crisis, the
identification, prediction and prevention of the running processes of
the economic crisis.

According to the meaning of this study, the starting point of any
anti-crisis strategy is the identification of the following aspects:

- Manner of evolution of the economic crisis;

- Transmission channels of the economic crisis;

- Potential risks.

This study supports the concept according to which the driving
force of the economic evolution is the real economy. The
administrative subsystems of the macroeconomic policies have to be
organised as an administrative system whose efficient operation
provides the legislative, institutional and methodological support to
coordinate the sustainable evolution of the real economy towards the
strategic goals.
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Given these aspects, the main task is to identify and implement the
optimal strategy which will draw placements in a sustainable manner.

Necessary approaches for monetary policy management

The main risks confronting the macroeconomic system in terms of
monetary policy management under the conditions of the phenomena
associated to the current economic crisis are the following:

- Destabilization of the monetary market:

o drastic, sudden — by the reduction of the monetary mass in
circulation (due to the possibility to transfer large amounts of money
via the foreign banks operating in Romania; this happens when direct
and indirect foreign investments back off when the investments are
redirected towards other geographical areas etc.);

o drastic, gradually — by misbalancing the macroeconomic
system when the correlation between the monetary mass in
circulation, the level of production, the prices within the economy are
no longer correlated (Fischer's equation of the macroeconomic
balance);

misbalancing the balance of foreign payments by:

o imbalance between the volume of exports and of imports;
o disturbed regional commercial flows;

o imbalances within the system of transaction prices;

- blocking the circuit of funds through the state budget, because
of the drastic reduction of the revenues to the budget and inefficient
implementation of sustainable macroeconomic programs.

When the destabilization of the monetary market is drastic, the
main risk of monetary policy management is the insufficiency of the
volume of monetary reserve compared to the amount necessary to
set the monetary market again in balance.

Regarding the risk of imbalance of the foreign balance of
payments, the main risk of the monetary policy management is the
unacceptability of the necessary size of the operations of equilibrating
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the balance of payments (the misbalance, in a direction, of the current
account is compensated, even partially, by a reverse misbalance of
the capital and financial account, less the “assets in reserve”; the
possible remainder of this operation of counteraction influences the
assets in reserve of the central monetary authority) given the
necessary required in order to engage the monetary reserve in
operations meant to balance the monetary market — operations which
have priority because of the higher importance compared to the
operations meant to balance the balance of foreign payments.

Consequently, the actions of the monetary policy management
must include the following strategic objectives:

- consolidation of the monetary reserve according to the
principle of sustainability of the materialized possible scenarios;

- consolidation of the legislative framework and of the
monitoring system in order to ensure the stability of the monetary
market;

- ensure the access to instruments and measures of monetary
policy in order to achieve an efficient adjustment required by the
macroeconomic balance.

Case study — the situation of Romania

The current situation of Romania is that of systemic crisis; the
causes of the national crisis are internal mainly and the most
important ones are as follows:

- Perpetuation of a state of lack of performance of the economic
strategies;

- Perpetuation of a state of dysfunction of the macroeconomic
policies; their administration fails to have the characteristics of an
integrated system as it is normal in the situation of a developed
national economy;

- Sale of the most important national economic assets and of the
key institutional positions within the national commercial flows;

- Disastrous administration of the public funds,

All these aspects lead to the pauperization of the national
economy which cannot reach sustainability.
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Motivations and arguments in favour of adopting a proposal
of guiding elements at the administrative level of the monetary
policy.

Given the current situation of Romania, the international
circumstances and the economic perspectives, this study takes into
discussion the following characteristics of the administrative
behaviour within the monetary policy:

¢ Relation with the other macroeconomic policies:

- Occasional collaboration imposed by the obligation to
participate in common national programs;

- Permanent collaboration to determine common elements for
a macroeconomic program;

- Collaboration within an integrated system of the
macroeconomic policies working on the principles of strategy
coordination and correlation of the specific measures with the view to
achieve common strategic objectives;

¢ Relation with the environment of the real economy:

- The administrative system of the monetary policy must
assume the role of driving force of the macroeconomic development;

- The administrative system of the monetary policy must
assume the role of coordinating factor of the macroeconomic
development;

- Inclination towards the prioritization of the economic interests:

- Implementation, with priority, of the programs required by the
regional economic convergence;

- Implementation, with priority, of the programs required by the
promotion of the national interests.

Within the current stage of development of Romania, and within
the current international context, the optimal solution of
macroeconomic administration is the scenario in which the
collaboration between the macroeconomic policies is permanent and
associated to the operation of the policies within an integrated system
of macroeconomic policies functioning according to the principles of
strategy coordination and correlation of the specific measures with
the view accomplish common strategic goals; the environment of the
real economy is stimulated and coordinated, through the
macroeconomic policies, to an evolution characterized by an optimal
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trend — expanded in terms opportunities of development at the
microeconomic level — opportunities created conjunctly and thereafter
identified and developed at the level of macroeconomic policies
management in collaboration with the level of the microeconomic
management.

In order to ensure the functionality of the administrative level of the
macroeconomic policies according to the optimal scenario it is
necessary to implement a set of programs streaming from the
directions of actions. The period of time necessary for the
implementation of such programs ranges between 1 and 2 years,
which creates problems mainly because the phenomenon of the
economic crisis has a much faster pace.

In conclusion, in parallel with the implementation of the necessary
measures to organise an administrative system of the
macroeconomic policies in the optimal variant, there must also be a
program of transition from the current administrative system of the
macroeconomic policies towards the optimal variant — transition
which, according to the acceptation of this study may be
characterized by the implementation of intermediate scenarios
compatible with the objective of implementing the optimal scenario —
variant which would lead both to a better preparation for the
implementation of the optimal scenario and to the alleviation of major
macroeconomic risks.

This study also aimed the necessity to increase the administrative
performance of the macroeconomic policies in agreement with the
current circumstances — a complex process whose necessity
presumes the consequent modification of the administrative
behaviour of the macroeconomic policies.

Our analysis has a more general character which can be applied to
all the macroeconomic policies; the technical approach avoids the
association of the ideas with a particular macroeconomic policy so as
to avoid understanding the existence of a hierarchy within the
administrative system of the macroeconomic policies. This study
considers that all the components of the administrative system of the
macroeconomic policies are of equal importance. The functionality of
the system can be the object of future theoretical and methodological
approaches in continuation of this analysis.
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4. Monetary policy versus financial policy within the context
of adjusting the real economy

Ensuring the financial stability is not something new, rather the
refreshment of a traditional line.

There has to be a delimitation of the two concepts — “price stability”
and “financial stability” — taking into consideration the existence of
multiple definitions for the first concept and the failure to have a
universally accepted definition of the second one

Correlation between the practical approaches and the actual
reality

ECB vision of price stability is the following: “price stability is
defined as that state of the economy in which the general level of
prices is strictly stable or the inflation rate is sufficiently low and
stable, so that the considerations on the nominal dimension of the
transactions ceases to be a pertinent factor for the economic
decisions”’.

In Romania, price stability is the object of NBR’s strategy of direct
inflation targeting. The strategy aims an optimal level of inflation
which contributes to a sustainable economic growth, to
macroeconomic stability and, ultimately, to a high level of social
welfare.

Thus, the concept of “financial stability” appears as a feature of the
financial system which includes the financial market, the financial
institutions and the associated infrastructure.

The financial stability doesn’t require that all the components of the
financial system function at or near the top speed at any time. A
stable financial system has the capacity to limit and solve the
imbalances, partly via self-control mechanisms before causing a crisis
(case in which the financial stability and the monetary stability are
reached concomitantly). The evaluation of the financial system
requires both a global perspective and a systemic one.

Current aspects of the situation in Romania

Romania still displays the features of an emergent financial
market. In 2010, the credit institutions and the non-banking financial
institutions continued to hold most of the financial assets, increasing
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slightly to 93.9%, the insurance market and the capital market holding
only 6.1% of the total net assets.

This is why the impact of the dysfunctionalities from the banking
system on the stability of the entire financial system is much stronger
than the impact produced by the problems affecting any other
component of the financial sector.

Each component of the financial system has thus to be monitored
efficiently, but banking surveillance holds the predominant role for the
financial and monetary stability. The banking system is the main
channel through which the monetary policy transmits its effects to the
real economy and if it would display imbalances in the form of liquidity
surplus or deficit, the central bank would find it very difficult to achieve
its goals.

In our opinion, the function of regulation and monitoring of the
banking system is vital for price stability, because the micro- and
macro-prudential information thus obtained can be used successfully
to avoid or to solve crises that might affect adversely the main goal of
the central bank, with repercussions on the real economy.

Usually, the financial stability is not an explicit objective for the
modern central banks, but they start to show a special interest in it in
their pursuit of their goal: ensure the stability of the national currency.
The monetary policy cannot be fully efficient unless it relies on
predictable mechanisms of transmission, which presume a
sufficiently-enough stable financial environment. Reciprocally, price
stability is a necessary, although not enough, condition for the
financial stability. In our opinion, under specific circumstance, some
unpredictable mechanisms of transmission may also be highly
efficient.

A financial system which operates well allows the economy to
make maximal use of its potential of growth because it ensures at
minimal costs the financing of the investment opportunities. A stable
financial system also facilitates the improvement of the economic
performance and contributes to the correction of the imbalances
affecting the economy. However, this concept has to be considered
dynamically. This means that the resources must be mobilized
continuously and, once stability is reached, the policy must not
loosen; on the contrary, it has to be maintained because the financial
system is in a continuous qualitative change.
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The link between the monetary policy and the stability of the
banking system is not reflected exclusively in the level and volatility of
the interest rates. A more general tension is that according to which
the cyclic effects of the monetary policy and of the banking
surveillance yield opposite decisions.

The monetary policy tends to move in an anti-cyclic manner: when
the economy slows down the central bank opens its exogenous offer
of currency, injecting more funds in order to accelerate the process of
economic healing. However, the effects of the banking system
regulation, the prudential surveillance particularly, are pro-cyclic: they
require a contraction of the banking activity when the economy is in
recession. For instance, during such a period, an authority of banking
regulation might impose the increase of the compulsory minimal
reserves and the improvement of the credit portfolios.

A second argument of the incompatibility between the monetary
policy and the financial stability policy is reflected by the authors who
don’t agree with the involvement of the central bank in regulation and
surveillance. The idea is to establish a Single Authority of
Surveillance (SAS) responsible with banking, stock exchange and
insurance surveillance, which will relieve the central bank from the
function of banking regulation and surveillance.

A third argument of the incompatibility between the monetary
policy and the financial stability policy is the very complexity of the
two objectives. While price stability is the main objective of many
modern central banks and it may be accomplished and maintained in
time, the financial stability objective is more complex. This comes
both from the different opinions regarding its definition, from the
multiple ways of achievement and from the importance given to it
function of the economic context. The financial stability depends both
on endogenous factors such as the state of the real economy, the
relations with foreign entities, the operational risk, the domino effect
etc., and on exogenous factors: macroeconomic imbalances, natural
disasters, bankruptcy of large companies.

In the contemporary economies, a low and stable level of the
inflation leads to the establishment of a new economic environment in
which the financial stability is no longer guaranteed, which prompts
the rigorous reconsideration of the relation between price stability and
the financial stability.
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We can thus identify a fourth argument showing the incompatibility
between the monetary policy and the financial stability policy: the new
environment hypothesis. The case of some Asian countries in 1997-
1998 is relevant to this point. In the periods preceding the onset of a
financial crisis, those economies experienced significant imbalances
despite a rather high level of price stability. A similar situation was
noticed during the current economic and financial crisis, when the
central banks had to inject a consistent volume of liquidity in order to
maintain the financial systems operational. Thus, the central banks
don’t have the capacity to ensure concomitantly price stability and
financial stability if the accomplishment of these two requirements
demands contradictory measures.

Analysing the case of Romania, we may say that the preservation
of the financial stability is of particular importance for price stability; it
is more important than adopting a fast process of deflation.

In the period 2000-2007, Romania achieved a 5.8% average
annual rate of deflation which aimed to avoid the contradiction with
the financial stability, while maintaining the stability of the financial
system. This shows that although on the short term the two objectives
may be conflicting, on the long term they potentiate and support
mutually (conventional approach). The incapacity to maintain the
financial stability can only reignite inflation.

The long-term goal of the monetary policy must be a low and
stable inflation which supports a long-term sustainable economic
growth. Consequently, the low and stable inflation is both a purpose
per se and a means to achieve a sustainable economic growth. The
efficiency of the monetary policy in reaching this objective is limited
however, unless there is financial stability.

Conclusions

The arguments in favour of an expansive monetary policy for the
duration of the financial crisis derive from its advantages: it may
reduce the macroeconomic risk and the possibility of the adverse
feedback loop. For instance, the economic slowdown affects the
financial markets, which makes the creditors, the firms and the
population to become very cautious; in turn, this weakens further the
economic activity. However, the answer of the monetary policy is
dilemmatic, meaning that the higher interest rates which aim to
prevent the massive outflow of capital may have an adverse effect on
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the economy and on the national banks, although it would help the
equilibrium of the foreign balance of payment. However, we propose
to take the less evil, to decrease the interest rate. As the case of
Romania shows, the adjustment in the private sector reduced
significantly the current account deficit compensating the outflows
and the lower inflows of capital.

However, we must take into account that the flexibility of the
monetary authority to work with instruments of monetary policy
depends on how well are the inflationist anticipations anchored. It is
therefore important to communicate explicitly the flexibility of the
monetary policy to the dynamics of the inflationist risk.

The use of conventional and non-conventional instruments of
monetary policy could be noticed during the current crisis. The main
measures taken by the central banks were the fast and significant
loosening of the monetary policy, the increase in volume and
frequency of the market operations supplying liquidity into the system,
expansion of the range of eligible collaterals and of the maturities of
the liquidity offer. The monetary authorities must show enough
flexibility and must be ready to withdraw the stimuli once the financial
market heals and the inflationist risk increases. Because the crisis
had non-linear effects, the monetary policy could not remain inert.

The financial instability caught the real economy too, which
increased the incertitude and activated the financial accelerator,
which exacerbated the effect of the banking crisis by deteriorating the
value of the collaterals to the loans. The monetary policy has the
capacity to reduce the macroeconomic risk by decreasing the
incertitude and indirectly the risk of the correct evaluation of the
assets.

Even if the decrease of the monetary policy interest rates didn’t
have the expected effect, mainly because the credit standards have
been raised significantly due to the incertitude, we consider that the
market interest rate would have increased even more in the absence
of the relaxation of the monetary policy and the economic contraction
would have been even stronger. Actually, the monetary policy has
been even stronger than under normal times because ultimately, the
decrease of the monetary policy interest rate and the non-
conventional measures decreased not only the market interest rates,
but also the spread.
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The monetary policy could not counter by itself the effects of the
crisis, much more as in the emergent countries it has to correct the
slips of the fiscal policy. Thus, it has to be accompanied by a fiscal
policy with maximum impact on the short term, while not increasing
the long-term fiscal burden.

In conclusion, we support the idea that the policies supporting
price stability and monetary stability have effects of different
intensities on the real economy, even if they can be implemented
using instruments similar to those used by the central bank. In our
opinion, the banking system must preserve its function of regulation
and prudential surveillance, as attribute of the central bank, because
it yields micro- and macro-prudential information which increase the
efficiency of the monetary policy.

Analysing the relation between the monetary stability and the
financial stability we may say that a two-way relation exists between
them. Therefore, we consider that although the basic long-term goal
of the central bank is price stability, it also must pay special attention
to the financial stability. Otherwise, even if progress is achieved in
matter of deflation, its sustainability is not ensured within the context
of an unstable financial system. The incapacity to maintain the
financial stability may only reignite inflation.
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Rezumat

Prin cercetarea intreprinsa in lucrarea de fatd s-a urmarit o
evaluare a conceptului de retea complexa resurse-economie-mediu,
in conditile proiectelor compozite si interactive de finantare a
protectiei mediului, cu elemente care deriva dintr-o asemenea
notiune. Se analizeaza, in acest context, problematica interactiunii gi
a convergentei proceselor de integrare si globalizare a nevoilor,
cerintelor, intereselor si tehnologiilor economice gi financiare,
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construindu-se suportul metodologic si conceptual necesar conectarii
activitatilor i sectoarelor romanesti la migcarea mondiala a
economiei regenerative.

Articolul evidentiaza problematica complexa a relatiei resurse-
economie-mediu, precum si perspectiva multidimensionala a
acestor elemente, cu rezonante financiare atat la nivelul
subiectilor economici cu comportamente poluante, cat si la nivelul
comunitatilor, regiunilor, tarii si zonelor transfrontaliere.

Abstract

The research aimed to evaluate the concept of resources-
economy-environment complex network, under the conditions of
composite and interactive financing projects for environmental
protection, with elements which derive from such notion. Within this
context, the paper analyses the topic of interaction and convergence
of the processes of integration and globalization of the economic and
financial needs, requirements, interests and technologies, building the
methodological and conceptual support needed to connect the
Romanian activities and sectors to the world movement of the
regenerative economy.

The paper reveals the complex problem of the resources-
economy-environment relation, as well as the multidimensional
perspective of these elements, with financial resonances both at the
level of the economic subjects with polluting behaviours, and at the
level of communities, regions, country and cross-border regions

Keywords: network project, regenerative economy, sources and
mechanisms to finance environmental protection and sustainability

JEL classification: Q2, Q27, Q5, Q57

l. Introduction

The scientific work “Economy and environment — strategic,
integrative and convergent approach of the financial flows for a
regenerative (industrial) economy” appeared in response to the
segmented and non-convergent approach, with no concentric and
concerted synergy, of environmental protection financing. Within the
context of the acute crisis of economy-environment compatibility, of
the environmental effects of the economic and financial globalization,
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there is a temporal and spatial opportunity to approach in an
integrative, concentric and concerted manner the resources-
economy-environment trinomial, oriented towards the aim to
perpetuate the conditions for the material and spiritual existence of
the mankind.

The methodology we used consists in the analysis of the
guantitative value-related (decision-making) and qualitative relational
(practical implementation of the decisions) aspects using behavioural
and managerial research methods, the latter ones revealing the
disfunctionalities, deficiencies and distortions within the mechanisms
and flows which finance the environmental investments.

The work promotes original methods, techniques and procedures
which analyse the financial impact of the risks involved by alternative
strategies, by the interdisciplinary conjunction of some, so far,
unilateral approaches to the environmental economy, integrating
them into an integrative architectural design focusing on the following
elements: ecologic junction points, negative transfers of costs,
complementary harmonization, integrative financing and community
convergence of the sources of financing.

The research joined explicative and interpretative methods specific
to the theory of knowledge, with empirical operational methods which
provide the openness towards actual knowledge of the environmental
funds.

The applied methodology also tested an original analytical method
for the possible incidents between the natural environment and the
economic environment.

The purpose of the paper is to develop a strategic approach of the
flows of funds for environmental protection in a sequential-concentric
vision focusing on the concept of project, which to allow the use and
valorisation of all the feasible sources of financing, within an industrial
economy focused on the regeneration of the environmental resources
aiming to their multigenerational preservation, to maintaining a
sustainable natural environment and to the prudential compliance
with the human needs.

The work tries to use the concept of project and the associated
ideational and operational set of instruments for a multidimensional
approach of environmental protection financing, within the
perspective of directing, correlating and consolidating the financial
flows allocated to the regeneration of an economy affected by
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environmental deterioration using the very basic activities of the
economic mechanisms and circuits.

Through the concept of project specifically adapted to
environmental protection and to the financing of the actional
components, the authors have tried to reconsider, in an integrative-
strategic approach, the whole assembly of the involved activities
under three dimensions:

o The prospective dimension: the project offers the
possibility to conjugate the ideation with the operational, the
diachronic with the synchronic, the desirable with the potential, the
singularities with the multitude, etc. allowing thus both the
particularization of the actions by project and their correlative-
dynamic aggregation within programs, plans and strategies of
environmental protection beyond the structures of rigid and often un-
collaborative systems of organisation existing in the communities,
areas, regions etc.

o The managerial dimension: the project allows the
coordination and collaboration of the different entities, activities and
finalities within a managerial version focused on the environmental
projects and programs accomplishment, the financial flows being
directed coherently and sequential towards specific, punctual
operations and actions. The project management thus reconsiders
the entire actional paradigm of accomplishment, starting with the
identification, going through organization and decision and ending
with finalization.

o The network dimension: the network design is a fertile
opening both for the adequate understanding of the economy-
environment relations, of the serious consequences of the
environmental deterioration, and for the operationalisation and
configurational-compositional instrumentation of the protection
actions, of their financing, by the consistent and motivational
mobilization of the people implied in deterioration and protection. This
has obvious effects on the reconstruction of the practical protection
systems, for which the project must be the element of synergy,
convergence, orientation and finalization.

213



Synthesis

The integration of Romania within the EU presumes the
acceptation of the sustainable development doctrine not as much as
a benevolent option, possible among many other, but rather as the
only responsible way of designing the medium and long-term
development in agreement with the national interest and with the
requirements of the international collaboration. Within this context, the
strategic, integrative and convergent approach of the financial flows
for a regenerative economy is a necessity — as the only alternative
which promotes concomitantly the economic and social development
and the preservation of the natural capital consisting of
(non)renewable resources.

The integrative and convergent approach of the financial flows
changes the perspective of the economic development, and in this
direction, this paper proposes a complex of patterns of industrial
development which take into consideration economic and social
benefits for the present and future generations while not endangering
the basic ecological processes. This approach presumes enlarging
the analysis of the relationship between resources-economy-natural
environment, and of the reciprocal influences, causal chains and
areas of relevance.

Concept of network project and its significance for
environmental protection financing

The network, approached functionally, from a systemic
perspective, is a system which receives inputs (inputs of a problem)
and produces outputs (answers to the analysed problem)

Structurally, the network is an assembly of interconnected units,
each one being characterized by a simple functioning; the operation
of the units is influenced by several adaptable parameters which
make the network a flexible system.

In a formal representation, the network is an assembly of
functional units located in the knots of an oriented graph; signals
circulate along the arches of the graph, which allow the functional
elements to communicate between them. The basic elements of a
network are: the architecture, the operation (behaviour) and the
adaptation (learning).
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A project in economy and science is a complex activity which
presumes collaboration and interactivity, being carefully planned in
order to accomplish a particular goal.

The concept of project is circumscribed to a prospective teleology
specific to the human praxis employing the imaginative-intuitive
capacity of the knowledge involved in the creation of an abstract
theoretical-hypothetic construct of the achievement of possible
activities generating evolutive objective realities.

The project is the result of designing, a cognitive action of the
possible futures. Thus understood, designing presumes intentionality,
rationality and evaluation. In the prospective approach the project is
defined three-dimensionally as possible futures by: opportunity,
potential, trend.

The opportunity presumes knowing the range of possible
achievements of the object and objective, identifying the ways of
action, the openings and solutions which make it possible their
successful and advantageous materialization.  Opportunity
identification presumes the alternative, cumulative and correlative
elaboration of activities such as documentation, strategy, prognosis,
differentiation, demand, feasibility, economic and financial
favourability.

The potential presumes knowing the demand, the market and its
participants, the actors, to anticipate their evolution for a proper
evaluation of one’s opportunities for development on the market. The
study of potentiality involves the following instruments: benchmarking,
documentation, prospective studies; product testing; pricing study;
sectoral study, feasibility study.

The market trend allows to obtain a perspective of the market
evolution in the targeted sector and to acquire a broader perspective
on the changes and opportunities that might be capitalised on in the
future. The following instruments are used to determine the market
trends: documentation, prospective and sectoral studies; competition
survey; market opportunity survey, demand coverage survey.

Synthetically, the prospective designing can be represented as a
network of interactive activities and instruments providing a
prospective basis adequate to the particular project; such
representation can be acquired by the extended form of the research
work.
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The current definitions of a project have a common subject but
they generally don’t succeed to differentiate the projects from the
prospective operations. There are two elements which delimit clearly
a project form the operational activities: the projects refer to the
creative change, they are temporal organisations.

A project has at least four basic dimensions: inherent size
measured in terms of value, technical difficulty, incertitude in defining
the objectives, complexity of the relations encompassing the project.

The individuals create value for the organisations through the
impact of the projects network, not by their position within the
configuration of the organisation. The projects network is a dynamic
network of connections between people, within and beyond the
organisations, which takes form with the purpose to supply projects
whose accomplishment has the network configuration of the entities,
activities, instruments, flows etc. forming network projects.

The projects network doesn’t just simply has an impact, because it
is not enough to gent involved in a network of projects because the
projects don’'t have substance per se; what matters is the effect of
these projects beyond the impact of a particular project being the
impact of the whole network of projects.

A network project may be represented as a graph, a flow diagram,
which shows the sequence in which the terminal elements of a project
are accomplished.

The hierarchical structure of the activities shows the part-whole
relations, while the project network shows the before-after type of
relations. The best known form of the project network is the knot-
focused activity, in which each activity is represented as a knot, while
the arches show the relation between the knots. The other form is the
arch-focused activity but this method is not used at all currently.

The pattern design of the project network is given in the full form to
the work “Economy and environment — strategic, integrative and
convergent approach of the financial flows for a regenerative
(industrial) economy”.

The network project is, therefore, a graphical representation of the
interconnected activities of a project. The activities of a network
project are either successor, or predecessor, the network project
being known as the diagram of the precedences, consisting of knots
and arches, the time lapsing from the left to the right. All the activities,
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except the moment of start and finish, must have at least a successor
and a predecessor.

The network project has several characteristics such as, critical,
close or quasi paths, total float, free float.

The projects and programs are different but this difference has
been ignored for a ling time, particularly by the management activity.
Any organisation may have one or several project portfolios and each
portfolio may contain a number of programs and projects.

The border between projects and programs is more obvious when
the projects are started in order to create an object of knowledge and
are thereafter closed and in the case of the programs which are
started in order to make a change and/or achieve benefits for the
organisation. Their adaptation to the circumstances and to the
change of the conditions and the use of the projects in order to create
individual projects within the general matrix of the program is a
requirement of the programs.

The network projects can be classified according to two
dimensions: the number of locations and the number of projects, their
complexity depending on the multiple interdependencies which have
to be coordinated in time and space between the projects.

A second classification, on the basis of the management of
knowledge, adds a new dimension to the classification: the
dispersion. The most complex situations are to be found within the
virtual networks of programs and projects in which the participants
are dispersed geographically and as activity.

The global projects aim combined challenges of the international
projects, distributed and virtual, this new type being defined as a
combination of the virtual and international projects which includes
participants from different organisations active worldwide. The full
research paper gives the dimensional pentagon of project typology
taking into consideration 5 dimensions: the number of locations, the
number of different organisations, the culture of the countries,
different languages and the time area.

The current competitive changes are accomplished through the
establishment of projects or project (program) networks, the
competitive change being synonymous with the projects, but to be
successful, different projects need different management approaches.
An efficient typology ahs to be determined function of the destination,
mission (purposes, objectives, strategies, tactics) and type of project
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(targets, programs, projects, tasks). The full paper gives such a
hierarchical typology.

The most common difficulties confronting the project management
in the modern world refer to: control over the project goal, impact over
the costs and plans, treatment of the difficult beneficiaries, project
management frustrations.

Because the business projects are essentially unique and their set
of objectives, dimensions, complexity and technologies is almost
unlimited, it is advantageous to approach the projects within a usable
typological framework. Various parameters of classification, project
grouping and typology criteria can be used.

Thus, two classification criteria can be used: the purpose and the
incertitude of the network projects of their management. Three groups
of considerations can be determined within this typology, determined
by three causes: increased complexity of the goal; increased
incertitude of the applied technology; simultaneous increase of the
goal complexity and of the technology incertitude.

One of the most used ways to describe the projects is a typology
which maps the interaction between the incertitude and the technical
difficulty, the knowledge required on what to do and how to do. The
resulting matrix-type typology is given in the full text paper: closed
projects, quasi-closed projects, quasi-open projects and open
projects.

The management of the network project includes planning,
organisation and coordination of the resources required for the
successful accomplishment of the project goals, being closely linked
to project programming.

The challenge, the main requirement of project management, is to
accomplish all the goals and objectives of the project despite the
limitations imposed by the consequences, time, resources and
budget. Secondary, yet more ambitious, is the requirement to allocate
and integrate the inputs necessary to accomplish the predefined
objectives.

The approach of project management activities can be done from
several perspectives: activity-focused, interaction-focused, growth-
focused and stage-focused (traditional).

Irrespective of the used approach, special attention must be paid
to the clarification of the basic goals and objectives of the project and
of the roles and responsibilities of the participants in the project.
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The traditional stage approach identified a sequence of steps to be
taken: initiation, planning (design), execution (elaboration), monitoring
(control), ending (accomplishment) of the project.

Any project takes into consideration the incertitudes, of various
types, and risks associated to them, the change of incertitudes
causing the modification of the initial planning, particularly in the case
of the projects with a high level of incertitude.

The critical approach is a management method which focuses on
the resources required to accomplish the project’s goals. A network of
the critical approach of the project will tend to maintain the resources
at a constant level and will require the project to be flexible in the
early periods while the chain must change rapidly from one task to
another in order to comply with the overall project schedule.

The approach of the big projects is a method to manage very
complex and very uncertain projects, which differs from the traditional
management mainly by its openness, elasticity and indetermination.

The chain-of-events approach is a technique to shape the
incertitude and to analyse project programming which focuses on the
identification and management of events and of the chain of events
affecting project programming.

An important component of the network projects management, the
project management systems (PMS) are developed from systems
with a singe user/single project, to complex, multifunctional and
distributed systems. The conceptual approach includes all the
aspects pertaining to the initiation, planning, execution and
finalisation of the projects, describing the process of project
management in an extended approach (project life cycle) and
explaining the involvement of the different management levels. The
project stages (initiation, planning, execution and finalisation) are
divided into project stages which are shown in the full text paper.

The project life cycle, which is the sequence of phases and stages
of the project, involves the different levels of the management, the
informational management of the staff and the team collaboration.

Because project management systems differ much in terms of set
of objectives of functional focus, there is no point to compare the
systems between them. Clusters of managements systems have
been formed, with comparable functional focusing and sets of
objectives, and this has been done sing the statistical methods. Thus,
four main types of projects have been delimitated: platforms of

219



Synthesis

collaboration on different topics; single-project management systems;
multi-project management systems; project-cluster management
systems.

The project management systems have been adapted to the new
opportunities provided by the emerging technologies, supplying a
wide range of functionalities; the progress is achieved mainly in
networking and project management.

The methodology (technology) of applying network project
management consists of the following elements: introduction;
configuration of the participants; project organisation, project
planning; quality and thoroughness of project management; project
commitment; risk management; project examination; time control;
cash-flow, liquidities and payments control; network activities
indication using arrows; network activities indication using knots
(AON); analysis of the network of activities indicated by arrows;
analysis of the network of activities indicated by knots; precedence-
multiple dependency of the AON; network and the bar diagram;
resources analysis.

Project management consists of interconnected activities which
produce artefacts (documents) serving to clarify the objectives and
results of client harmonization and project team expectations.

Project management instruments are: financial instruments; chart
of the effects and causes; project state evaluation instrument; the
PERT diagram; the Gnatt diagram; the chain-of-events diagram;
responsibility assignment matrix; path, stages charts; project cycle
optimization; analysis of the impact over the participants; logic
framework approach.

The modern project management tellies on a common
understanding of what a project is, starting from a simple definition
showing that the project is a project almost completely distinct from
the resulting outcome.

The integration of the project planning and execution allows a
systematic project management covering the four stages of the
project life cycle shown in the full text paper, which suggest that the
project management is logically linear and mechanic in application. If
this is rather true, then the real world of the project management is
very different because the activities are performed by people and
people are responsible for communication.
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Given the educated work force of the present time which
participates in the planning and execution of the environmental
projects, particular attention must be paid to the project manager.
Given the difference between planning and execution, the differences
between leaders and managers shows that project planning requires
leaders, while project execution requires managers, as sown in the
full text paper.

In terms of learning, the full scope of project management is
described by the following five elements: project environment; project
life cycle; project integration; project process; priorities for the project
success.

Project conceptualization and planning or development usually is
an iterative effort, the simultaneous movement along the two
dimensions generating new challenges and problems such as: large
multidisciplinary systems, system integration and management of the
configuration.

Environmental economy is a sub-domain of the economic
science which approaches the environmental aspects, being linked to
the ecologic economy despite the differences between them; the
environmental economy is also distinct from the economy of
resources.

The concept of market failure lies at the core of the environmental
economy, which means that the markets fail to allocate the resources
in an efficient manner, the externalities, the non-exclusion and the
non-rivalry being the forms of market failure.

The solutions foreseen to correct the externalities include:
environmental regulations; pollution quotas; taxes and tariffs on
pollution; a better definition of the property rights.

Environmental deterioration is and anthropomorphic process,
the environment consisting of the surrounding space, with a temporal
perspective, in which man lives and exists. Its deterioration signifies
the deterioration of the parameters for human living and existence
within  this space, parameters which depend on several
characteristics: characteristics of the environment, characteristics of
the outer environment, characteristics of the human species,
characteristics of the man as individual.

The criterial approach of the global process of deterioration allows
the delimitation of disjunctive areas (classes) in relation with the used
criterion function, but subjective, surjective or injective in relation with
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other criteria; in other words, if the areas, considered classes, are
excluded according to a specific criterion, they intersect or they get
included according to other criteria. Five criteria were used to delimit
the areas: geoclimatic criterion, the geomorphic criterion, the
geographic criterion, the geomorphologic criterion, the ecosystemic
criterion and the criterion of the environmental factors.

According to the economic criterion, there may be two areas of
deterioration in strong interaction: the area of the natural ecosystems
deterioration (the biocoenosis and biotope of the animal and plant
species) and the area of the human ecosystems deterioration
(characteristics of the societal habitat, characteristics of adaptation
and transformation, characteristics of the man as active psycho-
rational being).

This pentagonal zonal configuration can be represented by an
ordered network which shows the areas of the global process of
environmental deterioration, through the flows of the quantum of
deterioration, as well as the interconditioning (influences,
determinations, osmoses) between the areas; the network reveals
some flow categories: the flows of determination, the flows of zonal
transfer, the flows of osmosis, the flows of adaptation, the flows of
transformation, the flows of deterioration.

These flows are perceived as polluting flows, detrimental to the
environment, which trigger protective reactions from the human
ecosystems.

The environmental pollution can be approached from 5 criterial
perspectives: sources of pollution, types or forms of pollution, flows of
pollution, effects of pollution and risks of pollution.

The pollution pentagon which connects the sources and the risks
of pollution will allow, in a broader approach, to connect the zonal and
biosystemic delimitations with the structures of pollution through the
environmental factors of their associated risks. Emerging thus is a
network of relations of the pollution pentagon which shows the five
basic elements of pollution, the relations between them having a one-
way direction, from the sources towards the risks, as follows: relations
of determination, relations of flow, relations of conversion, relations of
risk, relations of connection. The full text paper gives the design of
this network.

Environmental pollution, materialized in pollution effects and risks,
affects the natural ecosystems, particularly the phylogenoses and
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zoogenoses, destroying the natural, biological support yhe human
ecosystems, of human life. Environmental protection thus signifies
human protection.

This process of environmental protection represents, through
mechanisms and institutions, a process developed by man for the
man, with five basic components: the polluters, the decision-makers,
the environmental protection policies, environmental protection
financing.

The delimitation of the financing sources is an essential problem of
the financing policies and the formation of a matrix of funds taking
into consideration all the taxonomical elements may contribute to the
elucidation of many mysteries of no man’s funds.

The five basic components of environmental protection can be
represented as a pentagonal network of environmental protection.
Between the composing elements of the network, each of them
consisting of five types of elements too, one can detect five groups of
flow relations: polluting flows; polluter signalling flows; pollutant
signalling flows; decision-making flows; financing flows. The full text
paper gives the design of this network.

The reaction of the human ecosystems materializes in activities
protecting against pollution (also due to human ecosystems), but their
reaction is in their quality of pollution receptors. This reaction induces
a chain of reactive flows grouped as follows: information flows,
punitive flows, regulatory flows, financing flows. The array of flows is
“‘managed” by the decision-makers from the human ecosystems, who
are a component of the environmental protection pentagon.

The environmental protection promotes several principles, policies
and regulations which must aid to the orientation of the activities and
to an adequate management of the environmental projects.

The environmental protection policies propose a group of projects
and programs which must form a network of projects, a coherent,
convergent and consistent network that must prioritize the objectives,
order and classify the activities, connect and interact the instruments
and procedures, the methods and techniques.

Specific indicators are wused for the substantiation of the
environmental policies, of the environmental projects and programs;
the indicators are interconnected and form the network of the
environmental indicators.
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The environmental indicators are used for four major purposes
related to the environmental policy decisions: to provide information
on the environmental problems, to support the substantiation of the
environmental policy and the selection of priorities, to monitor the
effects and efficacy of the environmental policy, to raise the public
awareness regarding the environmental issues.

The network of indicators characterizes the main environmental
consequences. The environmental policy must contain clear and
specific information on the following aspects: the driving forces of
deterioration; the pressures on the environment, the state of the
environment, the impact of the changing environmental qualities. The
social responses to these environmental changes and the general
framework for the environmental indicators network are given in the
full text paper.

With the purpose to answer this necessity, the environmental
indicators must reflect all the elements of the chain between the
human activities, their environmental impact and the societal
responses to these impacts, the network of interactivity between the
human actions and the environment, highlighting the environmental
protection policies. It is given in the full text paper.

According to the aspects taken into consideration in building the
network of indicators, one may delimit the following categories of
indicators: indicators regarding the driving (deleterious) forces;
indicators regarding the pressures on the environment; state,
condition indicators; impact indicators; response, reaction indicators.

Although the general framework of the indicators can be
considered as a descriptive analysis focusing on the individual
elements from the social, economic and environmental systems, the
relation between these elements introduces the dynamics of the
framework of the indicators and generates changes. Focusing on the
links between the elements reveals a number of processes and
indicators which describe these changes, as shown in the full text
paper.

The proposed network of the indicators substantiating the
environmental protection policy, the network projects for
environmental protection, includes the following groups of indicators:
descriptive indicators, performance indicators, eco-efficiency
indicators, indicators of the environmental policy efficiency, welfare
indicators.

224



Financial Studies - 1/2011

The communities are the basic cell of the environmental strategies
and policies, its deterioration being felt directly by their inhabitants.
Environmental protection promotion at community level requires
knowledge regarding the multidimensional network of the community
because the environmental projects, irrespective of the objectives,
are circumscribed to the institutional, regulatory, productive, locative
network of the community; ultimately, financing the environmental
protection and the environmental programs is done within a network
of the sources, instruments, flows and destinations of financing. The
latter network adapts continuously to the circumstances of any kind
without, however, giving up the network characteristics of the
environmental protection financing at community level.

The materialization of an environmental project at community level
runs through 7 interconnected stages: identification of the problem,
decision regarding what has to be done, project designing, project
implementation, evaluation of accomplishment and of the results
(efficacy and efficiency).

The attention must be focused on the evaluation of the needs, on
goal setting, on results evaluation, taking into consideration the
partners, voluntaries and communication.

The evaluation of needs is a way to know the community in order
to help it; the gap between the existing environmental situation and
the desired situation must be identified.

Before sketching the project one needs to set realistic goals which
help a realistic planning of the activities focusing the project towards
environmental improvement, bettering an aspect without deteriorating
others.

Setting adequate goals presumes knowledge on the
characteristics of a good goal. A good goal is a SMRTA objective:
specific, measurable, realistic, temporally delimited and
accomplishable.

One of the best ways to improve the quality of the environmental
projects and programs is to conduct the activities jointly, by the
people, within the community. The partnerships represent the
innovative approach of getting positive results; the collaboration with
other people yields the following aspects: new approaches to the
“citizenship” of the environment; participation of more people in
community environmental projects; more money allocated to
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environmental actions; more efficient organisation of the human and
financial resources.

The volunteers are often the driving force of the environmental
groups, acting with conviction and will to accomplish the
environmental projects, playing multiple roles: financing, leading,
administration, activity organisation, education, environmental
cleaning and restoration.

The significant involvement of the voluntaries and their
preservation can be done in several ways: planning, recruiting and
using voluntaries, orientation, training and acknowledging.

The proper communication is another critical issue of the
environmental improvement activities. If the community members
know the project and its goals they can react favourably by
contributions in cash, time and other resources. Communication must
treat in a similar way all media channels and the information must be
intelligible, real, essential, avoiding the technical terms.

When the project goals are outlined, the organization has
landmarks, it knows which the current situation is and what
improvements are necessary. The capacity to confirm whether the
objectives have been reached or not is called evaluation.

A set of creative methods can be used to measure and prove the
“landmarks” of the project, the evaluation of all the aspects of the
project supporting the finality of the project. The evaluation process is
necessary in the environmental improvement projects because they
examine the state of the environment before the start of the project,
what has to be done to improve the environmental conditions and
how the project is to be accomplished. The evaluation of the overall
progress of the project will allow corrections when and if they are
necessary.

> The evaluation strategy must offer a direction to the
project, and it must take into consideration some aspects such as:
what indicators are to determine whether a project is successful or
not, what problems must be answered and where to find the
information, what methods will be used to collect information, how is
the progress of goals accomplishment going to be evaluated etc.

The major challenge of the environmental projects resides in the
fact that the long-term financing mechanisms must be used for the
preservation and protection of the environment at community level.

226



Financial Studies - 1/2011

A necessity results, to supply practical instruments in support of a
fast expansion of the mechanisms of sustainable financing which to
generate the long-term financing of environmental protection and
conservation.

The diversification of the mix of conventional financing resources
(allocations from the national budget, international assistance for
development etc.) and innovative financing sources (payments for
ecosystem services, mutual funds, green taxes — for the environment)
the individual countries may provide a stable, long-term financing to
support environmental protection.

The sustainable financing of the environmental protection can be
defined as the capacity to ensure stable and sufficient long-term
financial resources and to allocate them in a proper form and
rhythmically, to cover the full costs required for the protection of the
(directly or indirectly) protected areas of environment and to endure
an efficient and efficacious management of the protected areas.

A plan of sustainable financing is an iterative plan expanded in
order to draw enough funds for the efficient protection of the
environment. It identifies the priorities and shows the strategies to
finance the financial gaps.

The elaboration of the plan for the sustainable financing of the
environment includes six critical stages: the system of the financial
gap analysis (between the current state and the goals of financing);
evaluation of the administrative and financial process required for the
system of environmental protection; examination of the existing
financial mechanisms and of the new ones existing at the local site
level and at system level; formulation and implementation of the plan
of sustainable financing at the system level. The full text paper gives
the diagram with the elements of the financing plan.

A relevant network of the financing resources for environmental
protection, shown in the full text paper, includes: sources (mainly
public), non-profit sources (mainly private), sources with profit (mainly
private), special payments for environmental products, special
payments for environmental services, special reduction of the need
for additional financing.

The mechanisms for environmental protection financing are
standardized for a range of public and private sources and within
them according to the inflows external to the protected environmental
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areas and incomes self-generated by the protected environmental
areas (such typology is shown in the full text paper).

The mechanisms for environmental protection financing can be
described by focusing on their current status, on obstacles and
opportunities, on their future potential and on the challenges
confronting them (the network of mechanisms is shown in the full text
paper).

The mechanisms for the sustainable environmental protection
financing are applied through a system of financing instruments; there
are three important aspects regarding the financing instruments:
requirements to use the revenues and taxes as instruments;
promoting sustainability through these instruments; advantages in the
kind of revenues or non-revenues; transfer of the positive
experiences in the use of these instruments.

The financing of the environmental projects is done through
several institutions, instruments, areas, geographical and territorial
structures, policies and regulations, stakeholders, entities and forms
of financing, financing mechanisms etc.; they are all organised in
networks whose configuration, composition and interaction
characteristics provide them with flexibility, adaptability, self-
organisation, differentiation etc.

The environmental projects are differentiated; they have different
goals, which make their efficiency to vary with the type goals of the
project (the configuration of the financing sources is given in the full
text paper). There are special sources such as local or central public
financing, foreign financial assistance, private funds (foundations,
charities, NGOs, funds from corporations, personal donations), loans
taken from the environmental market, environmental funds, mutual
environmental funds, market-based taxes (fees).

The funds financing the environmental projects must cover the
operation expenses, must compensate the costs of opportunity, must
compensate the supportive behaviour and must be reinvested in
order to generate new revenues.

The network financing of the environmental projects require a
diversified range of financing sources, they presume local
involvement and work better using networking.

Network designing the environmental financing and
sustainability
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The network designing of the environmental protection financing
considers the continuous interaction between the scientific and
practical information from the real-natural sphere with those from the
humanist-social sphere, under the form of a network of entropic
relations, connections, interdependences and flows, between the
(biotic and abiotic) entities of the natural environment and the actors
of the social environment (the socio-economic human society).

The ecological network of the surrounding natural environment can
be seen as a coherent assembly of the mutual interaction between
the natural or semi-natural elements of the ecological landscape
which are configured and administered with the view to maintain or
restore its ecological functions as means to preserve the biodiversity,
which also ensures adequate opportunities for the sustainable use of
the natural resources.

The socio-economic and financial network of the artificial human
environment, formed as official and unofficial institutions, regulations,
demand and offer — act in the sphere of the institutional human
interaction through the interaction of the material-economic and
financial-monetary flows reciprocally manifested between the social
actors (bidders and beneficiaries), in terms of the economic-financial
principles, regulations and instruments which allow the initiation and
administration of the process of financing the endosomatic and
exosomatic socioeconomic metabolism within the context of the
available economic-financial resources.

Several other connections and interdependences can be set
between the ecological network and the socioeconomic networks
because the network is a concept which includes knots and
connections composing a matrix of structured elements — the knots —
as well as material economic-financial relations among them — the
connections. It is therefore necessary to show the possible attributes
of the network components: trust, responsibility and economic, social
and financial information, water flows, virus manifestation.

The knots of the socio-ecologic network reveal a social component
(public and economic-financial entities-authorities, individual people,
organisations, instruments, conventions and specific rules of the
market play), as well as an ecological component (entities: flora,
fauna, the food web). The connections can be multidirectional or
single-directional and can illustrate the established links: flows and
ebbs of resources.
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The nature of the relations can be ecological, social or mixed, as
set between the man and the natural surrounding environment.

So far, most studies designing socio-ecologic networks displayed
both a predictable static character, and an unpredictable dynamism.

There are some useful multidisciplinary theoretical and applied
considerations for the network approach of environmental protection
financing:

- Transition from the paradigm of the sustainable development to
the regenerative development;

- Modernization of the ecological models of economic analysis
passing from input-output, material-financial patterns to multi-criteria
patterns of analysis;

- Impact of considering the “complex” attributes of the socio-
ecologic systems — unpredictable, decentralised non-linearity, self-
organization and adaptability to the risk of crises;

- Network designing the environmental financing and sustainability
from the perspective of the innovation-learning binomial, of the rules
and interactions between the elements of project management, of the
learning management; the individual and social learning builds the
way from idea to its successful application within different contexts
(technical-productive, socio-ecological) relevant for environmental
protection and sustainability.

Instrumental-operational configuration of the network
projects for environmental protection financing

The instrumental-operational configuration of the network projects
for environmental protection financing endeavours to assemble the
environmental factors, the polluters, the pollutants, the ecological
risks, the financial flows, the financial instruments for environmental
protection and the relevant decision-making factors, within the
network of environmental protection. It also aims to determine the
induction areas of environmental deterioration and the transmission
poles of the adverse financial effects; this allows focusing the
instruments and flows involved in environmental protection.

The network is an integrated element of communication between
elements interconnected in multiple dimensions; networking is a
response adapted to the necessity of a fast development. Each knot
of the network is important, but there is no hierarchy of them. The
focus is on relations, not on situations, on the goals, roles played,
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nature and intensity of the contacts between the elements composing
the network knots. The specificity of the network is to ensure the
continuity at the micro, macro world-economic level.

The network financing of the environmental projects can be
defined as the way in which an environmental investment is financed,
a coherent assembly of activities oriented towards the
accomplishment of an objective of environmental protection. The
suppliers of financial funds take the cash flows and the environmental
profits following the accomplishment of the project, within the defined
temporal and spatial context, as collaterals for the loans; these
environmental profits are sources for the reimbursement of the loans.

The network also monitors the organisation and progress of an
environmental project staring from the studies of economic and
financial feasibility (commercial, technical-economic, fiscal, financial
study) during the stage of project evaluation, continuing with the
financial designing of the project and with the establishment of the
project management unit. The financial designing attempts to make
an approximation of the required cash flow in order to seek the most
suitable sources for project financing. Project financing presumes the
use of a large number of financial instruments: long-term and short-
term financial instruments. The actors involved in environmental
projects financing can be public, private, financial and non-financial
institutions, domestic or foreign investors, and there are several
variants of collaboration between them.

The financing mechanism involves flows and circuits which are
common for other fields too, while some of them are specific to
environmental protection. Thus, the financial flows for environmental
protection from the state budget are identical with the flows used to
finance other fields. At the microeconomic level, however, financing
can use circuits and flows specific to environmental protection:
support of the associations and foundations relevant for
environmental protection, credits taken from the Environmental Fund,
bank loans, subsidies from the local budget etc.

A model is proposed to gather environmental protection within a
network including the environmental factors, the polluters, the
pollutants, the ecological risks, the financial flows, the financial
instruments for environmental protection and the relevant decision-
making factors. The matrix model relies on the balance between the
costs of pollution (the causal costs and the costs induced by a sector
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to another sector) on the one hand, and the investments required for
environmental protection, on the other hand.

The matrix model is a manner to approach the balance of the costs
generated by the process of environmental protection and the
monetary revenue from different sources.

The matrix model is a possibility to approach the financial
management as part of the ecologic management. It allows to build
an instrumental matrix of the financial network architecture, with the
institutions on the lines and the financing sources on the columns;
their intersection shows the existence or non-existence of financing
and the intensity of suing these sources.

The matrix analysis allows an easy and pragmatic understanding;
it is a useful tool to evaluate the financial interactions which
characterise the economy in general. The use of the matrix analysis
allows the public and private sectors to evaluate better the
consequences of the governmental or private decisions or actions on
the different sectors.

Diagnosis and evaluation of the risks entailed by the
alternative strategies for the financing of the complex
network  resources-economy-environment under the
conditions of the integrative-regenerative industrial
economy

An integrative-regenerative industrial economy relies on win-win
strategies and targets the protection of the environment, of the
consumers and of the employees while increasing the industrial
efficiency, the profitability and competitiveness, acting according to
principles of precaution, prevention and integration.

The main difference between pollution control and the integrative-
regenerative industrial production is of timing: pollution control is a
“post-event” approach (react and treat), while the clean production is
a concept facing the future (anticipate and prevent). The promotion of
this new concept aims to develop a systematic program for the
identification of losses, seek the possible options and implement the
best solution.

The integrative-regenerative economy is an evolving concept
which allows the companies to adapt to the dynamic changes of the
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globalization, to anticipate the needs of the beneficiaries while
protecting the environment, to “produce more using less”.

The integrative-regenerative approach leads to the concept of the
maximal income flow that can be generated by maintaining the quality
of the product which has brought the benefit. In ecological terms, the
integrative-regenerative production focuses on the biological and
physical stability of the systems.

The socio-cultural integrative-regenerative approach means to
promote the equity both within the same generation (mainly to
eliminate poverty) and between generations (ensure the right of the
future generations to a healthy environment).

We can thus say that the integrative-regenerative economy targets
the goals of the economic development in close connection with a
healthy environment by creating connections enabling strategies of
sustainable development: it integrates the economic growth with the
improvement of the environmental performance.

The integrative-regenerative economy is a method of
reorganisation in cyclic systems similar to those existing in the natural
world. The main purpose of this trend is to establish and develop
clean industries on the pattern of the natural environment. The use of
the natural model in the industrial activity will increase the efficiency,
reduce the consumption of natural resources and decrease the
losses.

Unlike the strictly specialised linear enterprise, the integrative-
regenerative industrial enterprise demands the development of new,
complementary technological flows which to take and use the
substances that are lost as emission in the air, soil, water, as well as
the secondary materials and the wastes. Establishing an integrative-
regenerative enterprise means to innovate, to transform anew,
something already existing which had to be developed on new
principles, aiming several finalities.

The risk of the network financing the environmental protection and
sustainability under the conditions of the integrative-regenerative
industry can be defined as the probability of occurrence, staring and
happening of an incident within the network, which may affect the
favourable accomplishment of the network characteristics and of its
interactive flows.

The risk of the network is a risk of flow which disturbs and
deteriorates the interconnectivity and interactivity between the

233



Synthesis

network elements causing effects which are adverse to the fulfiiment
of the financial network characteristics.

The classification of risks gives the overall understanding of the
possibilities for them to appear and a global evaluation of their
adverse consequences. The paper defines nine types of financial
network risks, five types of ecological risks and three types of
conditioned risks

The ecological risks reflect the distortion of the man-environment
relation, its alteration by the elements of the artificial environment by
breaking off the economic activities from the natural environment,
from its requirements of balance and cyclicity.

The description and analysis of the interdependencies between the
project and the environment is a crucial stage for the identification of
the risks associated to the network projects.

The description and analysis of the interdependencies between the
project and the environment van be done using the structural
analysis, by comparing the branchy structures of the environment and
of the project within a matrix of the risks.

The coordinates of every element within the matrix are
represented by the action (included in the project) which causes risks
and the factor affected when the risk occurs; the importance (value)
assigned to the risk will be am]n aggregate dimension determined on
the basis of its associated parameters: intensity, persistency,
frequency of risk occurrence (reversibility), flexibility.

The identification of the impact risks depends largely on the
possibility to forecast the effects of the projected economic-social
activities on the natural factors, which are in a close interdependence.

Given the role of prognosis in evaluating the probability and area
of risk impact manifestation, the period of manifestation, the speed
and dynamics of diffusion, the matrix of the future parameters of the
identified effects is the result of three vectors: size of the risk,
probability of the risk and importance of the risks.

Depending on the characteristics of the risk impacts, their forecast
can be quantitative or qualitative.

The global and formal approach of the risk impact on the
achievement of a network project to finance environmental protection
can be done using the matrix instrument.
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The matrix allows showing, determining and interpreting the
causal, determinative interdependencies between the network risks,
the ecological risks and the conditioned risks.

The nine types of financial network risks are generated by the tree
conditional factors which produce direct and indirect effects via the
specific risks of the financial system. The network risk is locked within
a structure of interdependencies, of direct and immediate influences
whose synthesis can be given in the matrix form.

The matrix is an analytical instrument which reveals the possible
interdependencies between the nine types of network risks and the
interdependent elements which contribute to the generation of these
risks, such as the exogenous factors. It has the shape of a board with
two inlets: on the vertical axis there are the risks of the financial
network, while on the horizontal axis there are the conditional and
ecologic risks.

The essence of the matrix model is the global and punctual
relation between the categories of financial network risks, the
categories of conditioned risks and the categories of ecologic risks.

The following stages lead us to the matrix:

1. identification of the financial network risks;

2. identification of the ecologic risks;

3. mark the impacts at the intersection of the financial
network risks and the ecologic risks using a line drawn
on the diagonal, downwards upwards and from the left
to the right;

4. subjective expression of the size of the risk impact on
a scale from 1 to 10, recording it in the upper part of
each diagonal (upper-left corner);

5. subjective expression of the importance of the impact
on a scale from 1 to 10, recording it in the lower part of
each diagonal

In order to get more information the matrix can be elaborated in
two variants — on the short-term and on the long-term, and the
primary impacts can be used as input variables for another matrix
producing information about the indirect impacts.
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The algorithmic development of the interdependency matrix can
provide the possibility to reconsider it, to reconstruct sub-matrices, to
identify the calculation errors. Hence, it is important that the matrix
has a high capacity of theoretical-methodological explanation and
interpretation and a wide operational opening.

The diagnosis and evaluation of the risks raised by the alternative
strategies of financing the complex network resources-economy-
environment under the conditions if the integrative-regenerative
industrial economy is an extremely important stage in monitoring the
risks afferent to the alternative strategies of financing the promotion
and consolidation of the environmental protection. This presumes the
identification of each risk category using scenarios to determine their
frequency and amplitude, process which differs from one company to
another. Risk diagnosis and evaluation aims to limit the unidentified
risks, because some risks are obvious, while others are hard to
identify irrespective of the precautions taken, until they burst and
cause losses. Among these risks there are: the economic risk, the
financial risks (interest rate, exchange rate, insolvability risk) and the
business risks.

One of the efficient instruments used to evaluate the financial
risks, used to select the investment projects and implicitly the
financing sources, is the internal rate of profitability (IRP) used in all
the activities whose mechanism presumes environmental protection
and monitoring the environmental deterioration (in practice),
preferable with a pollution increment as low as possible. The decision
to invest will be feasible when the economic mechanism of the
company (potentially pollutant) will be “aligned” simultaneously with
two criteria (IRP and VAN) and when the interest risk is minimal, this
risk being present particularly within the polluting productive context.

Recently, the business risk was increasingly present, so that as of
late 2008, the effects of the global financial crisis affected the
business environment and the financial system, the financial market
and thus the companies, which were affected by the strong
depreciation of the exchange rate and by the lack if liquidities. An
immediate effect was the increase of the loan interest on the banking
market, which increased the risk aversion and closed investments.

The diagnosis of the economic risk — materialized in the fail to
accomplish in due date the cash flow of the discounted positions,
which appears when the environmental investments do not yield the
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expected income and the debtors do not return in time their loans — is
done by quantifying the cash flow dynamics as sum of its variations
during a specified period of time.

The financial risk is closely related to the liquidity of the investment
and to the life span of the investment: for the creditors who don't
mobilize their capital for a long period of time, with a non-indexed
interest rate, the financial risk increases as the due date is farther
away, because of the opportunities which they miss during this
period. Thus, the financial risk can be represented by the costs of
opportunity; the investors may face a decrease of the investment
value when better possibilities for placement appear.

The probability of occurrence of the financial risk increases for the
companies whose activity depends on the market fluctuations of the
interest rate; this difficulty is also transmitted via the “banking
highway” of information and orders of the real economy, highway
which, in the hypothesis of a high market value of the interest rate,
already pits the company in difficulty running the risk of insolvability.

The integration of diagnosing and evaluating the risks of the
alternative strategies used to finance the complex relation resources-
economy-environment, under the conditions of the integrative-
regenerative industrial economy, presumes that the managers of the
companies involved in environmental protection identify the financial
strategies to be adopted and the main lines of activity.

Conclusions

The investigations of the authors, circumscribed one way or
another to a strategic, integrative and convergent approach of the
financial flows used for a regenerative (industrial) economy, allowed
the formulation of conclusions and the identification of possible ways
to promote environmental protection financing, as follows:

1. Network designing environmental protection financing must take
into consideration the aspects circumscribed to the continuous
interaction between the real-naturalist scientific and practical
information with the humanist-social ones, in the form of a network of
the entropic relations, connections, interdependencies and flows
between the entities from the entities of the natural environment
(biotic and abiotic) and the actors of the social environment (the
socioeconomic human community). In this respect, the ecological
network of the surrounding natural environment may be seen as a
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coherent cluster of reciprocal interactions between the natural or
seminatural elements of the ecological landscape which are
configured and administered in order to maintain or restore the
ecological functions by means of preserving the biodiversity, which
provides simultaneously adequate opportunities for the sustainable
use of the natural resources and for the transition from the paradigm
of the sustainable development to the regenerative development.

2. The financing sources for environmental protection must form a
relevant network, the network design targeting particularly the public
sources, and private too, both non-profit and with profit, special
payments for environmental products or services, the special
reduction of the need for additional financing etc. The financing
mechanisms are standardized on a broad spectrum from public
sources to private sources and between them, by flows external to
the environmental areas and by incomes self-generated by these
environmental areas.

3. The mechanisms for the sustainable financing of the
environmental protection are applied through a set of financing
instruments, with three important aspects: the requirements regarding
the use of the revenue from taxes and dues as instruments, promote
sustainability through these instruments and the transfer of positive
experiences with the use of these instruments.

4. Environmental projects financing is done via institutions,
instruments, areas, geographical and territorial structures, policies
and regulations, groups of interests and stakeholders, financing
entities and forms, financing mechanisms etc. They all form networks
with configuration, composition and interaction characteristics which
give them under favourable systemic conditions, flexibility,
adaptability, self-organisation, differentiation etc. The diversity of the
financing sources, the local involvement and the networking of the
financial flows are important aspects to be considered.

5. The instrumental-operational configuration of the projects within
the network for environmental protection financing assembles within a
single environmental protection network the polluters and the
pollutants, the ecologic risks, the financial flows, the financial
instruments for environmental protection and the decision factors in
this area. This allows determining the induction areas for
environmental deterioration and the poles transmitting the adverse
financial effects, thus enabling to focus the instruments and flows
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allocated to environmental protection.

6. The risks of the network financing the environmental protection
and sustainability under the conditions of the integrative-regenerative
industrial economy are flow risks which disturb and deteriorate the
interconnectivity and interactivity between the network elements, with
adverse effects for the financial network.

The work proposes solutions to ensure environmental protection
against the technological and consuming aggressiveness of the man,
oriented towards meeting a broad spectrum of needs. Many of them,
in the nature of the substantial matter, involve actions accompanying
the productive human activities, activities which must contribute to the
preservation of resources, to the internalization of the negative
residual effects within the process of their industrial transformation, to
the preservation of the conditions and parameters of the environment
in a state proper for human living, to environmental regeneration, to
the reconditioning, remediation and restoration of these conditions,
etc. These accompanying activities claim financing both the
environmentally friendly technologic-industrial behaviours and the
environmental investments. The design of strategic alternatives to
finance the complex network resources-economy-environment is a
necessity. The strategy must set the priorities, orientations and
finalities, the goals, targets and financing so that the industrial
component of the economy becomes a generator of clean natural and
social environment, adequate to human existence.
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OPERATIONALIZATION OF THE COMPOSITE MODEL
OF THE FINANCIAL NETWORK OF THE ECONOMY.
CEFIMO 2010 EXPERIMENT

PhD. Gheorghe MANOLESCU

Rezumat

Economia poate fi abordata ca o retea, reteaua financiar-
monetara reprezentdnd o componenta a acesteia, caracterizata prin
compozitie, configuratie i arhitectura. Aceasta abordare permite
modelarea compozita a retelei financiare, retea financiara compozita
semnificAnd un ansamblu de interactiuni intre parti delimitate (reale
sau nu), independente, care se autosustin reciproc in cadrul
ansamblului, semnificatia partilor fiind definita numai in cadrul acestor
interactiuni.

Modelarea compozitd a retelelor financiare complexe permite
divizarea unui model in module, fiecare dintre acestea cuprinzand un
set de componente, prin aceasta abordare reteaua interactiunilor
interbancare a fost divizatd n cinci module, Tncercandu-se
interpretarea si evaluarea transmiterii gsocurilor si a neplatilor in cadrul
retelei.

Experimentul CEFIMO (Centrul de Cercetari Financiare si
Monetare) releva, pe baza unui set de parametrii, impactul
expunerilor bancare, a interactiunilor si a comasarilor asupra
contagiunii in retea a neplatilor gi, totodata, deschide posibilitatea
analizei riscului de lichiditate si extinde, prin diferentiere, a retelei
interbancare modelabila compozit.

" This paper represents the research project synthesis “Operationalization of the
composite model of the financial network of the economy. CEFIMO 2010
experiment”, elaborated in 2010, within the Victor Slavescu Centre of Financial and
Monetary Research, a component of the Costin C. Kiritescu National Institute of
Economic Research, Bucharest. The research project belongs to the National
Institute of the Economic Research priority programme: Romanian Economy
Modelling.
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Abstract

The economy can be approached as a network, the financial-
monetary network being one of its components, characterized by
composition, configuration and architecture. This approach allows the
composite modelling of the financial network; the composite financial
network is an assembly of interactions between independent,
delimited parts (real or not) which support each other within the
assembly; the signification of the parts is defined only within these
interactions.

The composite modelling of the complex financial networks
allows the division of a model in modules, each of them including a
set of component. Thus, the network of the interbanking interactions
has been divided into five modules, trying to interpret and evaluate
the transmission of the shocks and non-payments within the network.

CEFIMO experiment reveals, on the basis of a set of parameters,
the impact of the banking exposures, of the interactions and merging
on the network contagion of non-payments and opens the possibility
to analyse the liquidity risk and expands, by differentiation, the
analysis of the composite interbanking network.

Keywords: financial network, financial system, monetary
financial flows, composite model

JEL classification: C54; E44; G17.

The paper approaches, in a concentric and concerted
perspective, the financial system and its components using the
network theory, reconsidering the systemic vision on the financial
assembly and placing its dynamics within a network of interactions
which provide it with flexibility and explicative and interpretative
adaptability. The network approach of the financial assembly allows a
realistic understanding of the structure and functioning of the
composing systems and subsystems included in the financial and
monetary networks, of the behaviour of the financial and monetary
entities within the network.

The objective of the paper is to set the grounds and to interpret
the necessity for a composite modelling of the financial network, the
composite organisation of the financial network, which presumes
interpreting the system as a multitude of interactive singularities.
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Within this vision we attempted the, more or less explicit,
composite modelling of the different aspects of the financial network,
the operationalization of the develop models and the methodological
construction of a composite model of the interbanking interactions.
The model is submitted, under hypothetical conditions, to
experimental tests focused on the significant parameters of the
interbanking market, tests whose purpose is to reveal the
phenomenon of contagion, of propagation of non-payments, of the
banking bankruptcy within the banking system.

The paper has four chapters connected within a synergic
approach, each chapter being a basis for the next chapter.

The first chapter, the Financial network of the economy,
approaches the following aspects: system and network, approaches
of the financial reality, composition, configuration and architecture of
the financial architecture of the economy, characteristics of the
financial network of the economy, behaviour of the financial network
of the economy.

Considering the financial reality as a system actually means
reifying a concept, a construct which wants to explain not to
understand, to comprehend this form of existence of some specific
human activities. The systemic approach of the financial reality can
be valid in the perspective of the practice, even of the praxis,
providing the possibility to construct, organise a formal space for
existence of the financial reality; however, understanding its
movement, its flow, becoming and transformation presumes a
network approach, that is to say, reconsidering the explicative,
reductionist approach.

This approach considers that all the components of the financial
reality, irrespective of their nature, are entities, flows and fields equi-
potentially distributed, having specific determinants and attributes
within the network.

The network approach of the financial reality is a configurational,
distributivist and attributive approach dominated by the relation, flow,
the latter composing fields of entities delimited concentrically and
determinatively.

The network approach recovers the hermeneutic, why not
comprehensive, features of the market in understanding the financial
reality, traits which were for some time smothered by a reductionist
and mimetic mathematic and logic formalism. The market actually is
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the reality of people’s activity and in this sense, the financial market, in
a holistic and synergic, concerting interpretation, is a network of flows,
fields and entities which the systemic explanations and practices try to
push within a dichotomist logic, in a organising teleological rationality
of concerting origin, obviously administrative-bureaucratic, which is the
dream of any imperialism of explanation.

The flow is what passes from one entity to another, linking them,
relating them, keeping them together, the primary flow for the financial
reality interpreted as the reality of the monetary values, representing
the flow of the purchasing power which can be found as financial
reality in four revealing flows: the flow of values, the cash flow, the
flow of instruments and the flow of money.

The systemic approach of the financial reality, when it refers to the
flow, refers primordially to the flow of instruments which appears under
different forms, the diversity of the financial instruments being
extreme. The flow of financial assets, the asset actually being a
financial good, is represented by the flow of instruments; the cash flow
is absorbed by the flow of instruments, the debts, which are
expressions of the cash (but not monetary) flow, becoming credits,
bonds, securities, cambia, mortgages etc.

The organisation, which is the expression of the form, is
characteristic to the networks, particularly to the financial networks;
generically, the organisation is the “matrix” within which the
information messages flow, the location of the entities and the
relations between them forming the architecture of the network. The
dimensions of this architecture are its morphology, configuration and
composition.

The economic entity connects the monetary flows using a specific
interface called treasury. There are two types of complementary
flows: accounting monetary flows and financial monetary flows.

The primary monetary network which is formed by the
interconnected monetary network and their interferences, is exceeded
by the accounting monetary flows and reconfigured into a secondary
monetary network of intermediation within which manifest as transfer
monetary units having as representative the bank entity which creates
money, intermediates the cashing and payments between the
productive entities in different manners (cash and wired), instruments
(banknotes, , payment order, cambia, checks, electronic messages),
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techniques (letter of credit, compensation, electronic payments) and
circuits (telegraphic, by phone, computer).

This secondary network consisting of the financial monetary
flows, remunerated and non-remunerated, on which the financial
currency moves, ensure the transfer of the actual currency,
particularly of the scriptural currency, from the entities having
financing capacity to the entities having financial needs.

The monetary flows generated by these monetary entities of
intermediation catch the productive economic entities of any nature,
within a complex monetary network delimited within three distinct and
interactive networks: the network of monetary creation; the network of
monetary mobilisation and the network of monetary transfer.

The interactivity of the financial network has a concentric
architecture on four concerted levels, which can be represented
within a complex model of the reflexive network of the financial
system.

A plurality of networks forms within the financial space; the
composite integration of all the networks sub-networks and entities is
done through interactive flows of different nature and contents, the
resonance of the network being often achieved by synchrony, local or
general interferences and dissonances.

The financial network, characterized architecturally by
morphology, configuration and composition, has several network
characteristics which are essential for the “behaviour” of the financial
assemblies and not only, as networks. These characteristics are:
interactivity, synchronicity, resonance and multitude.

The analysis of the financial and monetary networks uses the
following measurable dimensions which can be used for their
quantitative, formal characterization: interdependence,
neighbourhood, centrality, centralization, clustering coefficient,
cohesion, density, length of the bond, radiality, expansion, structural
cohesion and structural equivalence.

Resonance is omnipresent within the economic and financial
networks, the material and financial interactive flows symbolising
continuous quanta of information which are transferred, via electronic
networks, to all the entities of the composite network.

The composite nature of the financial network means the form in
which the whole composite manifests, this network being
characterized by a strong integration of the composing parts which
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become intrinsic components of this whole. The composite financial
network, of any kind and size, consists of sub-networks which play
determined roles, missions within the network, acting independently
according to rules and protocols set for the whole network. The most
relevant example of composite financial network is the capital market,
the stock exchange being the systemic form of this network.

The behaviour of the composite network circumscribes to the
following defining organisation dimensions: organicity, reasonability,
decentralism, interactivity and transience.

The composite financial network consists of sub-networks which
are interconnected and interactive, differentiated and specialised,
distributed within the network function of network nature and size.
These sub-networks can be called financial and monetary modules
because they can be found in any composite financial network:
operational modules, protective modules, compensative or redundant
modules, connecting modules, recuperative modules,
inhibitory/stimulating modules, coordinating-regulatory modules.

Compared with the traditional financial system, the financial
network based on the internet has the following behavioural
properties:  (positive) network externalities; standardization;
interconnection; personalization.

The principles of the financial networks can contribute, for
instance, to understanding the distribution of wealth in the monetary
economies. The acknowledgement and detection of these new
distributive patterns might allow learning to use them in order to
organise and make decisions, making possible new forms of
coordination and new forms of monetary and financial policies. The
key principles of the financial networks are: communication,
transparency, knowledge, innovation, regulation, responsibility,
governance, personalization, deconcentration.

The second chapter of the work, the Composite model of the
financial network of the economy, approaches the following
aspects: the composite modelling of the financial network complexity,
abstractization and interpretation of the composite model,
formalization of the composite model of the financial network.

A composite model is a model is a model which contains several
parts, the composition of the models being essential to the
development of the complex heterogeneous networks and systems
for the simulation of particular models, being able to express the
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architecture and behaviour of the network, the structure and
functioning of the system.

The composite modelling aims, particularly complex systems,
networks of systems; many contemporary and future systems
integrate several simple or complex subsystems, the dynamic models
being capable to specify their structure and behaviour with the
purpose to analyse, evaluate, design, develop and test the
functionality of these systems.

In terms of extension and intension of the configuration,
composition and architecture of the interactions, the networks are of
three types: simple networks, complicated networks and complex
networks.

All the processes in nature interact. In many networks, however,
there is a set of blocks, basic systems which interact nonlinearly in
order to form systemic composite structures or functions with an
identity which claims more explicative instruments than those used to
explain the blocks within the system.

The defining features of the complex networks are: dispersed
interaction, non-global control, interactive, concerted organisation,
continuous adaptation, continuous niches of novelty, dynamics which
are far from equilibrium.

The composite modelling of the financial networks allows dividing
a model into modules, each of them having set of components. This
is an essential stage in the specification of the model, model
decomposition and composition being a real challenge when the
models are heterogeneous in terms of the formal specifications (for
instance, the discrete and optimising models have different structural
and behavioural specifications).

Many networks from the real world can be abstractized
systemically as consisting of two parts, one is the operation and the
other is the control. At a higher level of abstractization the functional
models and the control models of a given network of systems may be
regarded a algorithms which exchange data about the state and
composition of the network systems, under properly defined
restrictions. The operation/control pair can form a symbolic relation in
which one id concerned with the operations of the network process,
while the other is concerned with the control of network management.
The dynamics of operation can be described in a variety of forms
such as: discrete, continuous or a combination of the two, the control
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being done by feedback, by event control, by fuzzy control. The
operation and control are two layers, levels of the network, which
leads to the concept of multi-layer which gives advantage to the use
of hybrid, composite models and of simulation.

With the concept of multi-layer modelling it is possible to use a
single modelling formalism to describe the operation and its control.
However, if a network has parts with dynamics which are intrinsically
different, a formalism of multiple modelling is required.

Modelling formalism consists of two parts: specification of the
model, which is the mathematical theory and which has different
kinds of architecture and behaviour, structure and operation that can
be described with them, and the determination, solving algorithm,
which specifies a calculation which any model can make, which is
described according to the specification of the model.

The approaches of the composite models are classified in
formalisms of mono-, super-, meta- and poly-modelling, supplying
different capabilities of composition. The first two rely on a concept
which, sometimes, correspond principially to a single formalism for
the modelling of the different parts of the system. On the contrary, the
last two describe the situations in which different modelling
formalisms are crucial for the description of the complex network
parts. Despite the differences between the composite models, each
approach must ensure that the interactions between the parts of the
composite model are properly defined structurally and behaviourally.

Usually, a single modelling formalism is used to specify an aspect
of the network, the mono-modelling providing several important
advantages, such as the hierarchical decompaosition or composition of
the model in parts which can be treated systematically. The modelling
formalisms help the modellers specify the dynamic systems within the
networks using a properly defined syntax and semantics. The syntax
specifies the possible structures for inputs and outputs, states and
functions, representing the specification of the model, while the
semantics specifies the structural and behavioural elements, being
the algorithm of the model.

The separation of model specification from the solving algorithm
allows the different composability of model specification and the
interoperability of the algorithm, depending on the approach of
composability.
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The formalism of the general modelling helps describing and
solving a model, irrespective of a specific field, which is why often
model composability is considered independently of the field of
application. Modelling a specific field is possible with the mono- and
super-models and also with the meta- and poly-models.

The composite modelling of the complex systems of the system
networks allows elaborating composite projects introducing changes
and transformations within the financial systems.

The composite project is an assembly of projects having a
common theme, methodology and organisation; each composing
project has different objectives and functionalities, but they are
interconnected and interact during the process of accomplishment
and implementation.

The composite design of the adaptation, transformation and
reconfiguration of the financial networks provides an standardized
framework for the development, configuration and implementation of
several distinct projects which have a common mission, but different
objectives. The composite design uses common resources for the
accomplishment of the interactive projects, which intersect their
various operational and functional components.

The configuration of the composite model reveals two types of
essential links: interactions and interconditioning, which provide
structurality and functionality to the designed system.

The process of rational composite design contributes to the
interdependent conception, planning, implementation, execution and
evaluation of all component projects, involving all the network entities,
using objective criteria of measurement, disregarding the delayed or
isolated activities conducted by design groups not integrated within
the composite project.

The financial flows generated and supported by these entities
form the nodal monetary-financial network, revealing in a simplified
manner the financial environment of these entities. This network,
being a composite network, comprehends the following types of
networks: network for monetary creation, network of monetary
mobilization, network of monetary transfer, negotiative monetary-
financial network and regulative financial network.

Concentrically, the financial network can be approached from
various perspectives, delimiting categories of networks such as: the
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nodal network of the regulative monetary flows, also called
instrumental monetary network.

The composite model of the complex monetary network includes
the defining monetary flows and entities of the economy, the entities
being delimited in five characteristic blocks: the block of subjects, the
block of promoting productive entities, the block of the governing
entities, the block of the monetary entities, the block of markets.

The five blocks are assembled compositionally, forming the
composite monetary network which is represented in a simplified
manner by the composite model of the network within which the
monetary flows, which are the dynamic component of the network
architecture, can be delimited dually as follows: generative flows and
distributive flows; liquidative flows and substitutive flows; conversion
(transformation) flows and transfer flows; mobilisation flows and
placement flows; capitalization flows and coverage flows.

The complex network of the monetary flows reveals the following
distinct categories of defining elements: institutions of the financial
network, instruments of the financial network and flows of the
monetary network.

The composite (architectural) composite model of the complex
network, thus delimited, is characterized by the knots of the network —
which can also be centres for monetary accumulation — differentiated
institutionally (subjects, entities, markets) and by the network
interactions represented by flows and instruments.

From the compositional perspective, the composite model of the
monetary network, in its extension, is defined by the following
properties: density of the network, differentiation of the network,
centrality, equi-potentiality of the network.

The composite model of the monetary network, its configuration
and composition, allows a matrix approach of the architectural model.
The three distinct compositional elements of the architecture
(subjects, entities and markets) can be represented modularly at the
dual intersection (junction) of the lines and columns showing the
existence or non-existence of the connection (relation).

Sequentially and correlatively, the following matrix forms of the
model can be ascertained: the primary structural matrix, the
instrumental-institutional matrix, the functional matrix, the aggregate
matrix of the financial operations, the dual matrices and the financial
operations.
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Using the two matrices of the portfolios the vector of the
monetary balances is determined, which is characteristic to the
monetary institutions at a specific moment (end of a period of flows).

On the basis of the primary structural matrix, which shows the
existence or non-existence of a connection between the two entities,
and using the matrices shown above, the matrix form of the
composite model of the complex monetary networks is constructed,
which we call the matrix of the crossed flows.

Thus formalized, the matrix form of the composite model can be
operationalized using either accounting methods, or statistical
methods, giving the possibility to use the technique of grafts by
segmentation.

The final matrix form of the composite model integrates the
configuration elements of the complex network: the subjects, markets,
entities, instruments, flows, operations; while the matrix of the
crossed flows includes the monetary values of the relations between
the monetary institutions of the complex monetary network.

Chapter three, Operationalization of the composite modelling
of the financial network of the economy approaches the following
aspects: informationalization and formalization of the composite
model of the financial markets; composite matrix of the financial
operations.

The financial market is a monetary reflexion of all the other
markets which can be identified and defined in the society,
particularly in economy, including an assembly of specific financial
markets with defining traits which delimit them.

The financial market is dual showing two hypostases, often
contradictory:

° Collecting financial market, which collects the monetary
availabilities using two instruments: deposits and securities. There
are two categories of participants operating on this market: those who
offer availabilities (population households, companies, the state and
even financial institutions) and the various collecting financial
institutions. The latter can be delimited in banking institutions and
non-banking institutions. The collecting market of the state is a
distinct market, specific to the financial market of collection; the state
secures financial resources, liquidities on this market.

. Placing financial market, which performs the direct or
mediated distribution of the collected monetary resources to teh
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subjects in need of funds and liquidities. There are two categories of
participants operating on this market: the financial institution placing
funds and those demanding liquidity (mainly the companies and the
state, but the population households and financial institutions too).

The credit market consists of the interbanking market, major
component of the monetary market, and the market for the economic
credits (market of the public loans, of the consumption loans, of the
mortgages etc.).

A distinct market, connected to the market of the public credits
(counterpart of the market of public loans) is the market of the public
investments where the state place, under different forms, liquidities
necessary for the investments in economy.

The market of placements consists of the market for shares and
market for bonds, the primary market and the secondary market, with
the institutionalized form of the stock exchange.

On the basis of the relations between the institutions and
instruments from the financial markets, the matrices of the financial
market can be constructed: the distributive matrix and the distributive-
integrated matrix. The latter matrix can be used to determine relations
between its variables, showing the possible tensions or resistances
within the institutional rates of the financial market.

The assembly of the financial markets, delimited institutionally,
forms a network composed of financial flows, circuits and cycles,
which ensure the movement of the availabilities coming from saving,
towards liquidities necessary for investments. The composite model
of the financial market network moves the funds, liquidities, from
those who save to those who invest and returns, reimburses
liquidities towards the borrowers against the associated prices
(royalties, interest rates etc.).

The financial accounting shows notionally the variations of the
debts of the institutional sectors, the distribution of the financial
instruments by institutional sectors and the distribution of the sectors
by financial instruments, showing in conclusion the capacity and
requirement of financing the sectors, as well as the contribution of
each financial instrument to the accomplishment of the financial
operations.

On the basis of the information from the financial accounting, the
matrix of debt variation can be constructed by financial sector and
instrument, which allows determining and changing the significant
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indicators of the financial flows. The matrix of debt distribution by
institutional sectors and by financial instruments is used to determine
the coefficient of financial concentration by distinct periods and in
progress.

The statistical analyses of the accounting data regarding the
financial flows, expressed by the value of the financial assets can
reveal the variation of a monetary indictors such as the monetary
basis, the level f economy monetization, the saving coefficient,
function of the informational basis, of the level of detail of the account
ting structure etc.

The national accounting system has coherent and adequate
analytical instruments, to interpret and explain the financial
phenomenology. The network approach allows revealing the
interactions and codeterminations, the direct or indirect links, the
positive or negative impact of the different financial assets on the
entire financial situation of the economy.

Chapter four presents the Composite model of the
interactions of the interbanking market, as well as the CEFIMO
experiment on this model, using hypothetical data, in order to explain
the contagion, the propagation of the risks generated by shocks on
the interbanking market, through interbanking interactions.

From the perspective of the networks, a banking system can be
represented by a set of knots (banks) which are connected by direct
links, in our case interbanking exposures, with a predefined
probability. The proportion of these connections (size of the
interbanking exposures) determines the capacity of flow loss from
one bank to another, the capital and the deposits being the first and
last receiver of any loss.

The approached problem refers thus to the role of the direct
interbanking interactions as source of the systemic risk and to the
possible bankruptcies that may occur due to the exposures.

The proposed approach conceptualises the main features of the
financial banking using the theory of networks, allowing the use of a
variety of essential market parameters. The way in which the flexibility
of the interbanking market to the shocks is related to parameters such
as the capacity of the banks to absorb the shocks, the dimensions of
the interbanking exposures, the degree of interaction of the banking
system, the degree of merging of the banking system.
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The network of the banking system relies on two exogenous
parameters which describe the random graft: the number of knots, of
banks, N and the probability pij, that a bank i grants a loan to bank j,

this probability being supposedly equal for all the bank pairs ij.

The network representation uses data from the balance sheets of
the individual banks filled in consistently with the bank level and with
the identities of the aggregate balance; the detailed description will
use specific notations: total assets, external assets, interbanking
assets, liabilities, deposits, interbanking loans.

The simulation of non-payment movement in the banking system,
during the methodological experiment, took into consideration the
following exogenous parameters: the number of knots, banks, the
probability that a bank grants a loan to another bank, the proportion of
the interbanking assets within the total assets, the net asset as
percentage of the total assets.

In each comparative static simulation, one of these parameters
varies, while the others have been maintained fixed. The real data
experiment will allow revealing the essential aspects of the
transmission of the banking exposures through the network of the
interbanking connections (loans).

The hypothetical experiment tried to interpret the impact of the
following parameters: net assets, bank capital, interbanking
exposures, interactions between banks, merging, banking
concentration, on the contagion of the effects produced by the
general and particular shocks on the interbanking market,

Finally, the model has been used to open the possibility of the
liquidity risk analysis. This risk appears when the bank assets must
be sold, but there is not enough liquidity on the market to absorb
them.

Briefly, the simulation tried to expand the use of the model from
the behaviour of the homogenous networks to that of the
heterogeneous, differentiated, stratified networks characteristic to the
real world.

In conclusion, the proposed model tried to present synthetically
the dependence of the systemic risk on the architecture of the
banking system, applying the network theory with the purpose to build
the banking system and then to analyse the elasticity of the system to
non-payment contagion. The parameters are: the net assets, the size
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of the interbanking market, the level of interaction, the merging of the
system.

The level of elasticity, of flexibility of the system was analysed
function of some parameters such as the net assets, the size of the
interbanking market, the level of interaction, the merging of the
system, from the view point of the central bank which has the
responsibility to analyse and temper the systemic risk. Four main
conclusions are relevant.

The first conclusion refers to the fact that the decrease of the net
assets of the banking system determines the increase of the
“contagious” non-payments, this effect being non-linear.

The second conclusion refers to the fact that an increase of the
volume of interbanking liabilities might lead to a higher risk of non-
payment impact, even in the situation when the banks have enough
capital to be protected against the interbanking assets.

The third conclusion shows that the evolution of the contagion is
a non-monotonous function (it has a discontinuously directed
dynamics) of the number of interbanking interactions, all the other
conditions remaining unchanged (ceteris paribus condition). When
the level of interaction is low, an increase of the number of
connections leads to a higher probability for contagious non-
payments; however, when the interactions already are numerous, a
further increase of the number of connections may lead to a higher
capacity of the system to control the shocks.

The fourth conclusion refers to the fact that the banking system,
the more merged it is, the more tends to be predisposed to systemic
collapse under conditions of ceteris paribus.

The consideration of the incorporated (integrated) effects of
liquidity shows that when the assets of the endangered bank are sold
under conditions of limited liquidity within the financial system, its
values may fall below their market value. Many assets are liquidated
at very low prices, the presence of the liquidity effects increasing the
probability of the systemic collapse for any aggregate capitalization
and for any degree of interactivity between the banks.

The expansion of the analysis of the heterogeneous structures of
the banking systems shows that the differentiated structures are not,
necessarily, more predisposed to the systemic risk; this depends on
the level of centrality, on the number of connections of the knot, of the
central bank, so that the higher is the level of centrality, the
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contagious payments will initially increase, but will decrease
subsequently because the number of interactions of the central knot
will dissipate the shocks.
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