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PERSPECTIVELE GUVERNANTEI FINANCIARE A UNIUNII
EUROPENE - SUSTENABILITATEA CHELTUIELILOR
BUGETULUI EUROPEAN®

dr. Elena PADUREAN, CS |1, coordonator, CCFM ,,Victor Slavescu”
dr. Emil DINGA, CS I, coordonator stiintific, CCFM ,,Victor Slavescu”
dr. Napoleon POP, CS I, CCFM ,,Victor Slavescu”
dr. Cornel IONESCU, CS II, CCFM ,,Victor Slavescu”
drd. lonel LEONIDA, CS, CCFM ,,Victor Slavescu”
conf. univ. dr. Emilia CAMPEANU, Academia de Studii Economice, Bucuresti
conf. univ. dr. Attila GYORGY, Academia de Studii Economice, Bucuresti
conf. univ. dr. Marius VORNICEANU, Universitatea ,,Spiru Haret”, Bucuresti
lect. univ. dr. Rodica GHERGHINA, Academia de Studii Economice, Bucuresti
lect. univ. dr. Anca POSTOLE, Universitatea ,, Titu Maiorescu”, Bucuresti
lect. univ. dr. Ana Maria BERCU, Universitatea ,,Al. I. Cuza”, Tasi
dr. Florin PREDA, Ministerul Finantelor Publice
drd. Alexandru PADUREAN, Academia de Studii Economice, Chisiniu
Elena BUGA, masterand, Academia de Studii Economice, Bucuresti

Rezumat

Functionarea institutiilor comunitare este sustinuta de bugetul
comunitar in vederea asigurarii obiectivelor politicilor comunitare
stabilite la nivel de sefi de state si guverne ale statelor membre ale
UE. Scopul acestor politici se concentreaza pe asigurarea procesului
de convergenta economica, sociala si teritoriala la nivelul ansamblului
celor 27 de state.

Statele potential candidate la statutul de state membre ale UE
beneficiaza, de asemenea, de instrumentele suport oferite prin
bugetul comunitar pentru pregatirea pentru aderare, conform criteriilor
de la Copenhaga.

Tn acest context, proiectul de cercetare isi propune:

- sa evalueze corelatia si sinergia dintre guvernanta economica a
UE si bugetul comunitar;

" Articolul reprezintd sinteza proiectului de cercetare ,, Perspectivele guvernantei
financiare a Uniunii Europene — sustenabilitatea cheltuielilor bugetului european”

elaborat in anul 2011, in cadrul Centrului de Cercetari Financiare §i Monetare
,, Victor Slavescu”, componenta a Institutului National de Cercetari Economice
,, Costin C. Kiritescu” al Academiei Romdne. Proiectul de cercetare apartine
programului fundamental al Academiei Romane: Guvernanta economicd si sociali

in Uniunea Europeand.
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- sa realizeze o evaluare stiintifica a eficacitatii si eficientei cu
care sunt utilizate resursele financiare ale bugetului comunitar, in
contextul unui bilant echilibrat si in raport cu obiectivele politicilor
comunitare;

- elaborarea unor considerente privind sustenabilitatea de
perspectiva a cheltuielilor bugetare comunitare, eventuala reformare
a acestora, in functie de noi aderenti, si reorientarea politicilor
comunitare.

Obiectivele proiectului de cercetare sunt:

- analiza diagnostic a actualei structuri de repartizare a
cheltuielilor bugetului comunitar gi stabilirea gradului in care aceasta
se coreleaza cu obiectivele programatice, strategice ale Uniunii
Europene, prevazute in legislatia primara si in cea secundarg;

- analiza critica a actualei structuri de repartizare a cheltuielilor
bugetului comunitar;

- identificarea unor propuneri de reforma a procesului bugetar
european.

Abstract

The functionality of the community institutions is supported by the
community budget with the aim to accomplish the goals of the
community policies agreed at the level of the head of states and
governments from the EU member states. The purpose of these
policies focuses on the accomplishment of the process of economic,
social and territorial convergence of all 27 EU member states.

The candidate countries for EU accession also benefit of support
instruments provided from the community budget to prepare the
accession, according to the Copenhagen criteria.

Within this context, the research project aims:

- To evaluate the correlation and synergy between the economic
governance of the EU and the community budget;

- To make a scientific evaluation of the efficacy and efficiency of
using the financial resources of the community budget within the
context of a balanced balance sheet and in relation with the goals of
the community policies;

- To develop considerations on the prospective sustainability of
the community budget expenditure, their possible reformation
depending on new member states and redirection of the community
policies.



Sinteze

The purposes of the research project are:

- Diagnosis analysis of the present structure of the community
budget expenditure and determine whether they correlate with the
programmatic, strategic goals of the EU stipulated in the primary and
secondary legislation.

- Critical analysis of the current structure of the expenditure from
the community budget;

- Identification of proposals for the reform of the European
budgetary process.

Cuvinte-cheie: sustenabilitate, buget european, convergenta,
guvernanta financiara

Clasificare JEL: E6, F39, G28

Stadiul actual al cercetarilor in acest domeniu demonstreaza ca
problematica bugetului comunitar ridica, inca, probleme sub aspectul
surselor de venituri, dar si sub aspectul destinatiei cheltuielilor, in
acord cu scopurile constructiei europene. Comisia Europeana si
Parlamentul European au lansat numeroase invitatii catre cercetatori
si oameni politici de a se apleca asupra posibilei reforme a procesului
bugetar european, context in care realizarea proiectului raspunde
acestor indemnuri si realizeaza argumentarea si testarea stiintifica in
materie.

Problematica supusa cercetarii este urmatoarea:
v" Analiza diagnostic a structurii cheltuielilor bugetului european,
Tn contextul Agendei Lisabona (2000-2010);

v Proiectarea sustenabila a cheltuielilor bugetului european;

v Unele probleme ale proiectarii cheltuielilor bugetului

european.

Pentru a veni in intdmpinarea problemelor cu care se confrunta
Uniunea Europeana, statele membre au lansat cu prilejul Consiliului
European din 23-24 martie, 2000, Strategia Lisabona. Scopul
declarat al acestei strategii a fost acela de a revigora politicile
comunitare pe fondul a doua provocari majore care afectau economia
si societatea: globalizarea si dezvoltarea rapida a societatii
informationale.

Strategia Lisabona a reprezentat un set de obiective, domenii
prioritare de actiune, tinte si masuri pentru orientarea politicilor
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europene de cregtere economica i ocupare a fortei de munca,
orientate catre realizarea obiectivului strategic al UE, acela de a
deveni cea mai competitiva si dinamica economie bazata pe
cunoastere.

Realizarea prioritatilor identificate la nivel comunitar, precum si la
nivelul fiecarui stat in parte, impune derularea procesului de alocare a
resurselor financiare, care sunt constituite atat la nivelul bugetului
comunitar, pe seama fondurilor specifice, cat si la nivelul fiecarui
buget public national.

Chiar daca intervin negocieri intre institutile cu competente,
bugetul comunitar se adopta doar cu majoritatea membrilor
Parlamentului European. Acest buget aprobat trebuie sa respecte
planul de cheltuieli pe termen lung, cunoscut sub numele de ,cadru
financiar’. Acest cadru, cu o durata de sapte, ani asigura planificarea
eficienta a programelor de cheltuieli la nivelul Uniunii Europene.

Pentru cadrul financiar 2007-2013, statele membre ale UE au
decis ca o parte considerabila a eforturilor lor comune si a bugetului
UE sa se axeze pe sustinerea cregterii economice si crearea de locuri
de munca, ca premise ale dezvoltarii durabile.

Cea mai mare parte din buget (aproximativ 44% din totalul
cheltuielilor pentru perioada 2007-2013) este alocatd masurilor de
dinamizare i de sporire a competitivitati economiei europene si de
stimulare a coeziunii Intre statele membre. Altfel spus, sunt avute in
vedere masurile care vizeaza reducerea diferentelor dintre tarile mai
bogate si cele mai sarace.

Agricultura este un alt sector care absoarbe o mare parte din
resursele bugetare. Ea se situeaza pe locul al doilea la capitolul
buget alocat, cu aproape 43 de miliarde de euro in anul 2011. Banii
sunt cheltuiti pentru a garanta siguranta si calitatea alimentelor, acest
lucru asigurand un venit decent milioanelor de agricultori europeni, in
paralel cu garantarea unor preturi rezonabile pentru consumatori.

Un procent de 11% din buget a fost alocat dezvoltarii rurale,
obiectiv care urmareste imbunatatirea conditilor de trai si de
infrastructura din aceste zone, in timp ce protectia mediului
beneficiaza de 10%.

Structura si nivelul cheltuielilor bugetului UE au evoluat in timp,
fiind influentate major in anii 2010-2011 de criza financiara
internationalad si de ultimele obiective si tratate europene. Tratatul de

10
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la Lisabona a venit in sprijinul unei mai bune ,functionalitati” a
institutilor europene, acestea actiondnd acum intr-un spirit
democratic mult mai vizibil, reusind sa adopte acele masuri care sa
contracareze efectele crizei economice, pe cat posibil, din zona
Europei. Criza financiara internationala a avut ca efect intrarea intr-o
recesiune extinsa, ceea ce a dus implicit la recesiunea economiei
Uniunii Europene. Una dintre cele mai grave consecinte este
reprezentata de disponibilizarea in masa, drept pentru care bugetul
UE are ca prioritate redresarea economica si crearea conditiilor de
ocuparea a fortei de munca.

S-a constatat ca impactul crizei este mai mare in tarile care au
aderat la UE in 2004 si 2007. Acest fapt a fost determinat de
fragilitatea acestor economii, a slabiciunilor intrinseci, ceea ce face
extrem de importantd accelerarea accesului acestor tari la fondurile
structurale si de coeziune, 52% din totalul acestor fonduri, fiind
destinat in anul 2010, tarilor U.E-12.

Consideram ca in ultimii doi ani, dar si in perspectiva imediata,
bugetul U.E a trebuit, si inca este nevoie sa faca fatd unor alocari
aditionale. Liniile bugetare trebuie sa prevada anumite rezerve, ceea
ce conduce la necesitatea revizuirii perspectivelor financiare pe
termen lung, revizuire anuntata a se desfagura pe parcursul anului
curent.

Asa cum rezulta din analiza realizata,, ,Carta” dezvoltarii
economice si sociale a Uniunii Europene pe perioada 2014-2020 este
Strategia Europa 2020.

Ceea ce aduce nou, ca filozofie actionala, Strategia Europa 2020
comparativ cu Agenda Lisabona, poate fi sintetizat dupa cum
urmeaza:

v un accent mai mare pus pe implementarea actiunilor,
comparativ cu cel pus pe atingerea obiectivelor; desigur,
aceasta nu inseamna ca actiunile vor fi dirijate in mai mica
masura de urmarirea atingerii obiectivelor, ci doar ca
implementarea actiunilor va capata o importanta decisiva;

v introducerea mecanismelor de atingere a obiectivelor prin
implementarea actiunilor aferente chiar in strategie (ceea ce
nu s-a intdmplat in cazul Agendei Lisabona);

v' aspectele sociale sunt considerate esentiale in procesul de
crestere economica (in perspectiva modelului social
european);

11
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v' obiectivele nationale pot fi diferite fatd de cele propuse in
Strategia europeana, in functie de punctul de start, de
conditile concrete din fiecare tara in parte, precum si in
functie de blocajele privind cresterea economica sau alte
procese economice si sociale din fiecare stat membru.

Consiliul European devine factorul crucial Tn coordonarea
implementarii strategiei, forul care trebuie sa indice calea de urmat,
fata de situatia actuala, in care este, de fapt, ultima veriga implicata.

Asadar, cel putin doua prevederi (asa cum sunt evidentiate mai
sus) — un accent mai mare pus pe implementarea actiunilor,
comparativ. cu cel pus pe atingerea obiectivelor, respectiv
subordonarea politicilor comunitare scopului realizarii obiectivelor din
Strategia Europa 2020 — sunt determinante in ceea ce priveste
corelarea bugetului european cu obiectivele (tintele) prevazute in
Strategia Europa 2020.

In plus, perspectiva financiard 2014-2020 este prezumatd a
aduce valoare adaugata pe urmatoarele trei directii: efectivitate (sau
eficacitate), eficienta, sinergie.

Vechea regula a politicilor publice, dar si a procesului bugetar,
adica "regula celor trei ,E”: economicitate, eficacitate, eficienta, este
pe cale a fi inlocuitd cu o regula mai putin restrictivda dar mai
adecvata: regula sustenabilitati. Faptul ca Strategia Europa 2020 are,
chiar in titlul sau, termenul de sustenabilitate este concludent in acest
sens. De asemenea, noua strategie europeana nu mai pune, in mod
explicit, problema competitivitatii sau a productivitatii, desi, desigur,
ea nu este ignoratd in cadrul relatiilor cauzale si structurale din
continutul strategiei, indica acelasi lucru: importanta pe care o capata
aspectele de sustenabilitate, de adecvare, de crestere economica si
dezvoltare sociala naturala. Cum instrumentul esential pentru
punerea n aplicare a Strategiei Europa 2020 este bugetul european,
consideram de extrema importanta ca acesta gi, indeosebi, structura
cheltuielilor sale, sa aiba caracteristici de sustenabilitate, adica de
reproductibilitate calitativa si cantitativa.

In urma unei analize aprofundate a problematicii, legate de
partea de cheltuieli ale bugetului european, se propune 0 noua
structura a acestora, pentru perspectiva financiara 2014 — 2020, in
cadrul aceluiasi volum al creditelor de angajament propuse de
Comisia Europeana.

12



Sinteze

Apreciem, ca problematica procesului de convergenta postcriza
in UE demonstreaza, mai bine ca oricand, faptul ca eficienta
bugetului comunitar este strans legata de sanatatea economica a
fiecarui stat membru. Aceasta din urma permite valorificarea
cheltuielilor bugetare europene in concordanta cu principiul coeziunii
si implicit realizarea acelei valori adaugate care sa elimine treptat
disparitatile regionale. Este cert ca, atat criza financiara, céat si cea
economica au avut si inca au un impact asupra vitezei si profunzimii
procesului de convergenta nominala si reald, chiar daca simplificam
acest proces la notiunea generica de disparitati.

Contextul prezent al proiectarii Bugetului Uniunii Europene este
marcat de trei aspecte cu impact structural, pe termen mediu si lung.

Primul aspect, de ordin general, se refera la eficienta acestui
instrument de guvernanta a UE, tema mereu impusa si pusa la masa
negocierilor gi dezbaterilor, practic la toate nivelurile — cetatean,
parlamentar, Comisie, Consiliu si Parlament European. Nu este vorba
despre negarea importantei instrumentului ca atare, ci de finalitatea
acestuia in rezultatele asteptate, respectiv marcarea de progrese intr-
un spatiu politic si economic de anvergura.

Problema eficientei bugetului european va raméne permanent
deschisa si va insotii orice programare bugetara comunitara — anuala
si multianuala — intrucat conotatia politica a acestui buget, nu poate fi
omisa atat timp cat UE va exista.

Al doilea aspect este legat de faptul ca UE — atat in structurile
sale functionale, cat si cele politice — va gasi permanent, din
necesitatile propriei evolutii, noi domenii unde va considera actiunea
mai eficace la nivelul Uniunii, decat cea de la nivel national, un
principiu care sta la baza procesului de integrare in sine, cel al
subsidiaritatii. A mai pune in dezbatere acest aspect functional al
integrarii europene, ar insemna subminarea proiectului politic
european, in insasi fundamentele sale. Ceea ce ramane valabil este
ca miza obiectivelor de realizat in comun, la nivelul UE, pentru binele
national la nivel de stat membru, va intretine o competitie economica
si politica poate cu o valoare adaugata autentica, pusa pe seama
unei bune functionari a bugetului european, mai ales in partea
programarii si structurarii cheltuielilor.

Al treilea aspect, care poate fi considerat conjunctural, dar care
din pacate se dovedeste a fi de natura structurala, tocmai prin
intarzierea unor reforme de fond ale functionarii UE (in folosul statelor
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membre si in care bugetul Uniunii Europene ar fi trebuit sa aiba
efecte benefice), se refera la climatul generalizat de austeritate
nationala din toate statele membre ale UE cu obiectivul major al
consolidarii fiscale, ca efect al crizei financiare, departe de a fi
resorbit. Mai mult ca oricand, acest context solicita o logica
paneuropeana mult Tmbunatatita, unde perspectiva bugetului
comunitar trebuie neaparat insotita de recuperarea reformelor omise,
in sine sau prea intarziate, respectiv reformele structurale care
mentin U.E, oarecum, in afara unei capabilitati autentice de integrare
globala, manifestata de competitor mai vechi si mai ales, mai noi. Or,
de aceasta capabilitate U.E are nevoie, mai mult ca oricand, daca in
cadrul acestui proces, resimtit deja ca o resetare a ordinei
internationale, ea se doregte un partener puternic.

Insistenta pentru imbunatatirea guvernantei economice a U.E
este simptomul preocuparilor pentru rezultate pe termen lung, in linie
cu obiectivele majore ale Uniunii, finantate si prin bugetul european.
Cresterea economica post-criza se doreste sa se bucure de o
perioada iTndelungata, tocmai de aceea Strategia ,Europa 2020”
identifica domeniile si mijloacele care sa o faca posibila, domenii spre
care se vor indrepta cheltuielile programate multianual ale bugetului
U.E.

Noile deschideri — dezvoltarea durabila bazata pe cunoastere, cu
precizarea sectoarelor energie, mediu si transporturi — descriu tocmai
potentialul UE care, prin politici comunitare pe termen lung, va da
valente noi unei cresteri economice si crearii de locuri de munca, intr-
un tandem care sa sporeasca rezilienta statelor membre la socuri
viitoare, cu luarea in considerare a unei valori adaugate mai ridicate,
a bugetului UE.

Poate o ultima concluzie care se impune, este cea legata de
faptul ca pentru inca o perioada lunga de timp, prelungita inclusiv de
efectele ultimei crize financiare, alaturi de procesele de asimilare a
noilor veniti si de convergenta intarziata, vor exista beneficiari neti si
contribuitori neti la bugetul UE, chiar si cu cregterea semnificativa a
resurselor comunitare proprii ale bugetului european. Acceptarea
unui deficit al bugetului UE in asemenea conditii nu ar face decéat si
mai complicata disputa politica dintre statele membre.

In  concluzie, principalele realizari ale proiectului sunt
urmatoarele:
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v’ analiza diagnostic a actualei structuri de repartizare a
cheltuielilor bugetului comunitar si stabilirea unei corelatii cu
obiectivele programatice, strategice ale Uniunii Europene,
prevazute in legislatia primara gi in cea secundara;

v’ evaluarea corelatiei si sinergiei dintre guvernanta
economica a UE si bugetul comunitar;

v/ analiza criticd a actualei structuri de repartizare a
cheltuielilor bugetului comunitar;

v’ evaluare stiintifica a eficacitatii si eficientei cu care
sunt utilizate resursele financiare ale bugetului comunitar, n
contextul unui bilant echilibrat si in raport cu obiectivele
politicilor comunitare;

v elaborarea unor considerente privind sustenabilitatea
de perspectiva a cheltuielilor bugetare comunitare, eventuala
reformare a acestora, in functie de noi aderenti si reorientarea
politicilor comunitare;

v identificd unele probleme ale proiectarii cheltuielilor
bugetului european;

v’ propune o proiectare sustenabila a cheltuielilor
bugetului european;

v formuleaza propuneri de reforma a procesului bugetar
european.
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ASUPRA UNUI CADRU GENERAL DE MODELARE
MACROECONOMICA®

dr. Emil DINGA, CS | (coordonator), CCFM ,,Victor Slavescu”
Camelia BALTARETU, CS, CCFM ,,Victor Slavescu”

Rezumat

Scopul proiectului de cercetare a constat in identificarea bazelor
metodologice pentru descrierea agregata a economiei nationale
romanesti, atat din punct de vedere logic, cat si din perspective
surselor de date empirice pentru modelare.

Obiectivele specifice ale studiului au fost: a) descrierea pietelor
economice in corelatie cu descrierea logica a comportamentelor
economice; b) stabilirea blocurilor sectoriale ale economiei romanesti,
pe baza omogenitatii activitati si comportamentului economic; c)
asocierea blocurilor sectoriale la conturile nationale, pentru
asigurarea surselor de date empirice pentru calibrarea si utilizarea
modelului; d) asocierea blocurilor sectoriale la pietele economice; e)
asocierea conturilor nationale la pietele economice; f) identificarea
claselor de interactiuni dintre blocurile sectoriale stabilite

Abstract

The purpose of the research project was to identify the
methodological bases for the aggregate description of the Romanian
national economy, both logically and in terms of the sources of
empirical data for modelling.

The specific objectives of the project were: a) description of the
economic markets in correlation with the logic description of the
economic behaviours; b) determination of the sectoral blocks of the

" Articolul reprezintd o sintezd a proiectului de cercetare , Descrierea logicd a
MOCER-1 — blocurile sectoriale, sursele de date §i interactiunile”, elaborat in anul
2011 in cadrul Centrului de Cercetari Financiare si Monetare ,, Victor Slavescu”,
componenta a Institutului National de Cercetari Economice ,,Costin C. Kiritescu”
al Academiei Romdne. Proiectul de cercetare apartine Programului fundamental al
Academiei Romane: Teorii §i modele avansate de analizd si prognozd economicd.
Proiectul de cercetare aferent anului 2011, reprezinta primul modul dintre cele
patru (care vor fi realizate pe perioada 2011-2014), sub denumirea de ,,Model de
comportament al economiei romdnesti”.
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Romanian economy, on the basis of the homogeneity of the
economic; activity and behaviour; c) association of the sectoral blocks
to the national accounts, so as to ensure the sources of empirical
data for the calibration and utilisation of the model; d) association of
the sectoral blocks to the economic markets; e) association of the
national accounts with the economic markets; f) identification of the
classes of interactions between the determined sectoral blocks.

Cuvinte-cheie: modelare, piete, bloc sectorial, conturi nationale.
Clasificare JEL: B41, C02, EO1, E44.

1. Identificarea si evaluarea pietelor economice

Prin piata vom intelege un ,dispozitiv institutional” care permite
comunicarea generala intre doi subiecti, fie ca aceasta comunicare
este intentionata (deliberatd) fie nu (spontand). Extinderea
conceptului de piatad la denotatia conceptului de comunicare® este, 1n
opinia noastra, justificatda, Th scopul surprinderii unei anumite
omogenitati a conceptului de piata. Asadar, chiar in sensul sau
extins, piata presupune o dubld comunicare contemporana intre
participanti, adicd un dialog®. Dacé intr-o interactiune comunicativa
comunicarea se produce doar intr-un singur sens (de exemplu,
transmiterea unui ordin, sau donarea unui bun material), nu avem de-
a face cu o piata. Daca, insa, comunicarea se face intr-un dublu
sens, si anume intr-un dublu sens interconectat (adica un sens al
comunicarii este generat sau implicat de celalalt sens al comunicarii),
atunci avem de-a face cu o piata (de exemplu, o dezbatere de idei,
sau vanzarea, contra cost, a unui bun material). Comunicarea care se

Aici se poate avea in vedere conceptul, mai general, de actiune comunicativd,
introdus in dezbaterea stiintifica de Jiirgen Habermas.

2Evitam, in mod intentionat, sa folosim conceptul de dialog, deoarece acest concept
nu are semnificatia de ,,doud discursuri interconectate”, cum se crede in genere, ci
pe cea de schimb de idei exprimate oral, intre doud sau mai multe persoane
contemporane, cu scopul de a extrage idei noi, care sa depdseasca punctele de
vedere initiale si care sa fie impartasite, in final, de toti participantii la exercitiul
respectiv de comunicare (,dia” inseamnd prin §i nu doi, iar , logos” inseamnd
discurs, vorbire).
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produce intr-un singur sens este o comunicare de tip non-piata®, cea
care se produce n dublu sens interconectat este 0 comunicare de tip
piata.

Pe baza celor de mai sus, se poate da o definitie generala a
pietei: o comunicare, intre cel putin doi subiecti contemporani,
desfasurata in dublu sens si in mod interconectat®.

O piatd generica se transforma intr-o piatd economica daca
tranzactiile (comunicarea) au ca obiect un obiect economic (figura 1).

Cel putin 2 persoane
contemporane intre ele

Comunicare bidirectionata /

si interconectata Piaté economica

Tranzactii fizice de
ohiecte economice

Piati

Figura 1 - Logica generarii unei piete economice

%4ceasta este ratiunea profundd, teoretica, pentru care, de exemplu, bunurile
publice sunt acele bunuri care sunt produse de sectorul public si sunt transmise
catre consumator cu titlu gratuit (in afara pietei, sau in mod non-piatd.
Transmiterea bunurilor cu titlu gratuit cdtre consumator scurtcircuiteazd
comunicarea in sensul opus (plata pretului). Faptul ca definitia bunurilor publice
mai include si alte atribute necesare, pe care nu le-am mentionat mai sus (de
exemplu, non-concurentialitatea, sau non-epuizarea etc.), nu este relevant aici,
deoarece am dorit doar sa dam un exemplu.

*Termenul de interconectat semnifici urmdtoarele: cele doud sensuri ale
comunicarii sunt generate (cauzal sau functional) unul de altul. De exemplu, o
dezbatere realizeazd comunicarea in dublu sens a unor idei care sunt legate intre
ele (intrebare-raspuns, argument-contraargument etc.), o tranzactie economicd
realizeaza comunicarea in dublu sens a unor obiecte cu semnificatie economica
(bun-preg, bun-bun, bun-serviciu, serviciu-serviciu, serviciu-pret etc.). Asadar, chiar
daca avem o comunicare in dublu sens, dar cele doua sensuri ale comunicarii nu
sunt cauzate reciproc, incd nu avem de-a face cu o piata (de exemplu, cineva imi da
o pdine, iar eu ii platesc o datorie anterioara, fard legaturd cu pdinea).
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2. Clasificarea pietelor economice

Clasificarea pietelor este importanta, pe de o parte, intrucat
clarifica in mod suplimentar conceptul de piata, iar pe de alta parte,
intrucat ofera o ,hartd” a pietelor ,disponibile” pentru cercetator sau
pentru decident.

Vom propune, concomitent, criterii de clasificare a pietelor si
tipologiile generate de aceste criterii.

Un prim criteriu s-ar putea referi la natura comunicarii (N).
Comunicarile de pe o piata generica refera obiectul care este supus
comunicarii intre participantii la piata, de aceea natura acestor
comunicari poate realiza o prima clasificare a pietelor. Conform
acestui criteriu avem urmatoarele clase de piete posibile:

1. Clasa N1: piete pe care se comunica idei (exemplu:
conferintele stiintifice);

2. Clasa N2: piete pe care se comunica simboluri
(exemplu: bursa de valori®, bursa valutard®, institutiile
religioase);

3. Clasa___N3: piete pe care se comunica
sentimente/emotii/atitudini  (exemplu: institutiile artistice,
partidele politice);

4. Clasa N4: piete pe care se comunica obiecte
(exemplu: piata bunurilor’);

5. Clasa N5: piete pe care se comunica norme (exemplu:
institutiile legislative);

*Titlurile de valoare tranzactionate la bursa de valori au caracter fiduciar.
SMonedele tranzactionate la bursa valutara au caracter fiduciar.

"dici intrd si obiectele de artd, desi existd tentafia ca acestea sd fie considerate
simboluri: un obiect de arta are valoare intrinseca, spre deosebire, de exemplu, de
monedd, care nu are valoare intrinsecd, ci doar o valoare atribuita (nu are
relevanta aici atributul de fiduciaritate al monedei, pot fi identificate si alte
simboluri care nu verifica acest atribut). Tot aici intrd si cvasi-bunurile, cum sunt
resursele de energie (acestea din urmd nu pot fi considerate servicii, deoarece au
natura tangibila).
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6. Clasa N6: piete pe care se comunica acte/actiuni
(exemplu: piata serviciilor®).

Un al doilea criteriu s-ar putea referi la lag-ul dintre cele doua
comunicari interconectate (L). Avem, astfel, urmatoarele piete
posibile conform acestui criteriu:

1. Clasa L1: piete cu lag natural (alternarea celor doua
sensuri de comunicare interconectate se face cu un tact sau
cu un pas care rezulta din natura tranzactiilor specifice acelor
piete: de exemplu, pe o piata a ideilor care functioneaza in
forma orala, raspunsul la o intrebare va fi comunicat dupa ce
intrebarea se va fi consumat, eventual va veni dupa inca un
numar de secunde dupa comunicarea intrebarii)’;

2. Clasa L2: piete cu lag institutional (alternarea celor
doua sensuri de comunicare interconectate se face cu un tact
sau cu un pas care rezulta din prevederile institutionale: de
exemplu, calificarea profesionald la nivelul nvatamantului
superior de licentd nu poate veni decéat dupa trecerea a trei
ani de la comunicarea initiala — ,solicitarea” livrarii acestei
calificari);

3. Clasa L3: piete cu lag prognozat (alternarea celor
doua sensuri de comunicare interconectate se face cu un tact
sau cu un pas care rezulta din modelarea/prognoza
fenomenelor de comunicare in cauza);

8Conform teoriei standard, bunurile publice (in care intra, generic, §i serviciile
publice) nu trec prin piata. Totusi, daca luam in considerare faptul ca oferta de
bunuri publice este finantata din impozitele platite de beneficiarii acestor bunuri,
regasim dubla comunicare interconectatd. Trebuie doar sa acceptam faptul ca
dubla comunicare interconectatd nu trebuie sa verifice criteriul simultaneitatii (de
altfel, in practica, acest criteriu este verificat mai degrabd accidental decat ca
regula).

SUneori, raspunsul la o intrebare poate veni dupd ani de zile, sau zeci de ani, sau
chiar sute sau mii de ani (vezi rezolvarea conjecturii lui Poincare sau problema
conjecturii lui Fermat). Tn cazurile In care nu se mai verifici contemporaneitatea,
conceptul de piata nu este, desigur, verificat.

21



Studii Financiare - 1/2012

4. Clasa L4: piete cu lag accidental (alternarea celor
doua sensuri de comunicare interconectate se face cu un tact
sau cu un pas generate conjunctural, neanticipat).

Intrucat, in mod specific, In actul economic/actiunea economica,
se produc trei categorii de fluxuri: fluxuri reale, fluxuri financiare s
fluxuri nominale, vom dezvolta acest aspect, deoarece consideram
ca, in ceea ce priveste pietele economice, poate aparea un criteriu
suplimentar de clasificare a pietelor, si anume criteriul sferei
economice (sfera reald, sfera financiara, sfera nominala)™.

Fluxurile reale sunt acele fluxuri (care se pot si stoca), de natura
non-monetara, care sunt destinate a intra imediat (in mod nemijlocit)
n consumul final sau in consumul intermediar (de exemplu: péine —
pentru consumul final, programe de calculator — pentru consumul
intermediar). Agadar, fluxurile reale au autonomie.

Fluxurile financiare sunt acele fluxuri (care nu se pot stoca), de
natura monetara, care sunt destinate sa constituie contrapartida (in
terminologia de fata, comunicarea contemporana interconectata) la
fluxurile reale (de exemplu: salariul — contrapartida la munca, pretul —
contrapartida la bunuri, tariful — contrapartida la serviciu). Asadar,
fluxurile financiare nu au autonomie.

Fluxurile nominale sunt acele fluxuri (care se pot si stoca), de
natura monetara, destinate sa creeze, in mod independent de
fluxurile reale sau de cele financiare, resurse care pot fi convertite fie
n fluxuri reale, fie n fluxuri financiare.

Categoriile de fluxuri economice genereaza si cele trei clase de
activitati economice (sau de economii): economia reala, economia
financiara, economia nominala**.

In felul acesta, ajungem la concluzia ca pietele economice se pot
clasifica dupa trei criterii simultan: cele doua identificate deja la
clasificarea generala a pietelor, si criteriul care separa intre economia
reald, economia financiara si economia hominala.

%om dezvolta aceste considerente in capitolul care se va ocupa de blocurile
sectoriale din economia nationald.
YNfarea majoritate a analistilor teoreticieni considerd cd existd doar doud
asemenea ,,economii”’: economia reald §i economia nominald (care cuprinde atdt
economia financiard, cdt §i economia nominald, asa cum au fost definite in
prezentul material).
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Notand acest ultim criteriu cu (E), respectiv cu E1 economia
reala, cu E2 economia financiara, iar cu E3 economia nominala.

Se stie ca un proces economic se produce prin combinarea celor
doi factori de productie: capital si munc&®®. Atunci, pare natural sa
avem piete distincte pentru cei doi factori de productie. Vom nota
acest criteriu cu F: F1 — capital, F2 — munca.

Tot specific activitatii economice este si urmatorul aspect: unele
piete economice sunt piete primare, iar altele sunt piete non-primare.
Prin piete primare intelegem acele piete pe care apare, pentru prima
data, obiectul economic al tranzactiilor specifice, iar prin piete non-
primare®® intelegem acele piete pe care obiectul economic generat de
piata primara este tranzactionat in continuare. Pietele non-primare
pot fi piete secundare (pe care se tranzactioneaza obiectul economic
generat de piata primara), piete tertiare (pe care se tranzactioneaza
obiectul economic generat de piata secundara) etc. Apare imediat
necesitatea de a indica un criteriu de identificare a gradului pietei
non-primare (piatd primara, secundara, tertiara etc.). Pentru
necesitatile studiului de fatd, nu vom dezvolta aici problema unui
asemenea criteriu (aceasta chestiune va fi, insa, reluata, in anul trei
al studiului: anul 2013).

Y2/ lumea contemporand, cel de-al treilea factor de productie — natura — aproape
ca nu mai existd, el fiind incorporat in capital.

BYom avea in vedere doar pietele secundare si pe cele tertiare, ca specii definitorii
pentru piefele non-primare.

YEste evident faptul cd nu putem prezuma faptul cd pietele non-primare (indiferent
de gradul lor) sunt indiscernabile intre ele: exista atdt diferente de mecanism, cdt i
diferente de impact (de exemplu, unul dintre ,,vehiculele” prin care a fost generata
bula speculativa care a declansat criza financiara in curs a fost multiplicarea
valorii  fluxurilor nominale prin intermediul pietelor secundare — asigurarea
creditelor bancare — si fertiare — reasigurarea creditelor bancare. Tn mod similar se
pune problema in cazul garantarii creditelor bancare: piata secundara este
garantarea acestor credite de fondurile de garantare, iar piata tertiard este
contragarantarea creditelor bancare sau, ceea ce este acelasi lucru, garantarea
garantarii creditelor bancare.
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in cele ce urmeaza, ne vom limita la gradul trei al pietelor non-
primare, adicad vom avea piete primare (G1), piete secundare (G2) si
piete tertiare™ (G3).

Am mai putea avea in vedere un criteriu de clasificare a pietelor
economice si anume criteriul spatial: pot exista piete concentrate
spatial (bursele) si piete dispersate spatial (majoritatea pietelor
economice). Daca notam acest criteriu cu S, atunci putem avea piete
dispersate spatial (S1), respectiv piete concentrate spatial (S2).

De asemenea, in principiu, se mai poate introduce un criteriu de
clasificare a acestor piete si anume criteriul permanentei: daca notam
acest criteriu cu P, atunci putem avea piete permanente (P1l), asa
cum sunt majoritatea pietelor economice, respectiv piete temporare
(P2), cum este cazul targurilor, expozitiilor etc.

Introducand si aceste doud criterii'® in tabelul de clasificare
anterior, obtinem urmatoarea imagine a tipologiei generale a pietelor
economice’’ (tabelul 1):

YPictele de tip terfiar sunt mai putin evidente in fenomenologia generald a
economiei. Totusi, ele exista: de exemplu, in procesul declansarii §i propagarii
actualei crize financiare internationale, acordarea de credite bancare catre clienti
non-bancari non-guvernamentali a reprezentat o piatd primard de fluxuri nominale.
Aceste credite au fost asigurate la societdti financiare de asigurare, deci au fost
tranzactionate pe o piatd secundard de fluxuri nominale. In sfirsit, societdtile de
asigurare au asigurat asigurarile la societdti financiare de reasigurare, deci pe o
piata tertiard de fluxuri nominale.

YRenuntam la criteriul lag-ului, deoarece pare irelevant din perspectiva interesului
studiului de fata.
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Tabelul nr. 1

Clasele abstracte de piete economice (5)

F1 F2
F. 6P
G1 G2 G3 G1 G2 G3
N, E)
1|2 1|2 |12 |1]2]1|2]1]c?2
1
2
2
5 N2.F2
1
3
2
1
4|1 N4.F2
2
1 :
) N6.E2.F2.Gi
2
6
1
. N6.E3
2

Asadar, la prima vedere, ar putea exista 120 de piete economice
distincte. Asa cum vom constata imediat, va trebui sa eliminam
incompatibilitatile de definitie dintre cele 120 de cazuri posibile
teoretic si sa retinem doar cazurile care pot exista din punct de
vedere logic. Desigur, este posibil ca unele piete economice care
sunt posibile din punct de vedere logic, sa nu existe in acest moment,
fie din motive institutionale (nu sunt codificate’®) fie din motive
»naturale”: procesul economic actual nu a generat necesitatea lor.

Imposibilitatile logice apar atunci cand cel putin doua criterii de
clasificare sunt incompatibile. Din punct de vedere pur teoretic, putem
avea urmatoarele imposibilitati logice:

a) toate cazurile In care obiectul tranzactiei este simbolic, iar
factorul de productie este munca: N2.F2;

¥Desigur, unele piete (in principiu, orice piatd) pot exista in mod informal, de
exemplu pietele gri sau pietele negre.
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b) toate cazurile in care obiectul tranzactiei este
reprezentat de obiecte (bunuri) si ne aflam pe piata fortei de
munca: N4.F2;

c) toate cazurile in care obiectul tranzactiei este
simbolic, activitatea economica este de tip financiar, pe piata
se tranzactioneaza forta de munca, iar piata este de tip non-
primar: N6.E2.F2.Gi (unde i=1,2);

d) toate cazurile in care obiectul tranzactiei este
reprezentat de servicii (acte/actiuni), iar sfera economiei este
cea nominala: N6.E3.

Din perspectiva interesului cercetarii de fata, unele criterii de

clasificarea pietelor economice nu au relevanta, de aceea vom
renunta la ele. Este vorba despre criterile care clasifica pietele
economice dupa caracterul lor temporar sau permanent (criteriul P),
dupa gradul lor de concentrare (criteriul S) si dupa natura lor primara
sau non-primara (criteriul G). Prin eliminarea acestor criterii, obtinem
urmatoarea clasificare a pietelor economice (5 piete economice
teoretice, organizate in tabelul 2):

o Piata A: N2.E2.F1: piata monetara (piata creditului)
Piata B: N2.E3.F1: piata de capital

e Piata C: N4.E1.F1: piata bunurilor

Piata D: N6.E2.F1: piafa serviciilor

Piata E: N6.E2.F2: piafa muncii

Tabelul nr. 2

Clasele abstracte agregate de piete economice

El E2 E3
F1 F1 F2 F1
N2 Piata _Piata de
monetara (A) capital (B)
Piata
N4 bunurilor (C)
N6 . ”Pia;a I?iata
serviciilor (D) muncii (E)
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3. Identificarea si evaluarea blocurilor sectoriale ale economiei
nationale

Vom numi bloc sectorial un decupaj metodologic din sistemul
economiei nationale, cu un grad rezonabil de omogenitate a
activitatilor economice din acel decupaj, indiferent de gradul de
eterogenitate interblocuri sectoriale din cadrul sistemului economiei
nationale. Asadar, din punct de vedere metodologic, vom produce un
fel de disipare entropica sui-generis, asa incat, eventual cu pretul
cresterii eterogenitatii interblocuri sectoriale, sa obtinem o reducere
maxima a eterogenitatii intrablocuri sectoriale.

Un bloc sectorial va fi calificat concomitent din perspectiva a
patru criterii de clasificare.
a. gradul minim de eterogenitate interna (intrabloc
sectorial) a activitatilor economice;

b. tipul de activitate economica (predominanta, conform
criteriului anterior): activitate economica reala, respectiv
activitate economica nominala*®:

c. apartenenta/non-apartenenta la spatiul economic
autohton (national);

d. caracterul public sau privat al activitatii economice.

Pe baza criteriilor de clasificare sugerate mai sus, propunem, in
cele ce urmeaza, o clasificare generala a blocurilor sectoriale care
pot fi asociate unei economii nationale.

Stabilirea blocurilor sectoriale de actiune economica si/sau
institutionald trebuie facutd dupa criteriul omogenitatii actiunilor
desfasurate in interiorul blocului sectorial respectiv.?

Yn limbajul curent (inclusiv in jargonul stiintific) se confunda deseori conceptul de
L nominal” cu cel de , financiar”. In cele ce urmeazd nu vom abuza de aceastd
distinctie, dar prevenim cititorul ca atunci cand va citi ,, financiar” sa inteleagd, mai
degrabd, ,,nominal”. Un flux economic financiar se defineste ca acel flux monetar
care apare ca o contrapartidd la un flux real, in timp ce un flux economic nominal
nu are aceastd proprietate. Prin flux economic real intelegem fluxul susceptibil sa
se constituie Tn cerere de consum (final sau intermediar).
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Fiecare bloc sectorial ar trebui sa fie ,dotat” cu doua categorii de
tranzactii economice agregate: a) tranzactii reale (non-financiare)®;
b) tranzactii financiare. Oricare ar fi tipul de tranzactii economice,
acestea sunt ,numite” prin intermediul indicatorilor economici (sau
macroeconomici).

Fiecare bloc sectorial va fi caracterizat de o balanta de plati in
raport cu oricare alt bloc sectorial. Echilibrul balantelor de plati
(inclusiv echilibrul la nivelul economiei interne, respectiv la nivelul
economiei externe) va fi introdus si analizat prin tehnica obisnuita a
modelelor de programare financiara. In mod similar cu modul in care
este structurata balanta de plati externe, balanta de plati sectoriala va
contine doua componente: a) balanta comerciala (tranzactiile reale);
b) balanta financiara (tranzactiile financiare).*

Pe baza celor de mai sus si utilizdnd si practica dominanta in
modelarea macroeconomica, propunem, in cele ce urmeaza,
urmatoarea structura de analiza:

Economia nationala, in intregul ei, formeaza sectorul intern (SI).
Restul lumii va constitui sectorul extern (SE). La interfata dintre
sectorul intern si sectorul extern se situeaza ,membrana” sectoriala
reprezentata de granita economica si institutionala.

Sectorul intern este format, la randul sau, din urmatoarele
blocuri sectoriale.

1. blocul intern privat (EIP)

Dupd cum se stie, in literatura de specialitate se opereazd cu doud criterii care se
aplica simultan: a) criteriul functiei (care poate fi asimilat cu criteriul activitatii,
mentionat aici); b) criteriul sursei resurselor (indeosebi a resursei financiare). Asa
cum ni se pare, acest al doilea criteriu nu este independent de primul (cel al
functiei). Or, din punct de vedere logic, Tn acest caz este suficient primul criteriu.
2 Evident, nu are nici o importantd, aici, faptul ca orice tip de tranzactii agregate va
fi exprimat sub formad monetara (agregarea nu este posibild decdt utilizand o unitate
Comund de cuantificare, care este moneda internd).
2Mentindnd similitudinea cu principiile proprii balantei de plati externe, balanta
sectoriald comerciald va inregistra tranzactiile autonome iar balanta sectoriald
financiara va inregistra tranzactiile neautonome (dependente de tranzactiile
autonome).
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2. blocul intern al statului (BIS)

Blocul intern privat este format, la randul sau, din:

e blocul intern privat lucrativ (BIPL)
a. blocul intern privat lucrativ non-financiar (BIPLF)
b. blocul intern privat lucrativ financiar (BIPLF)
e blocul intern privat non-lucrativ (BIPL)
e blocul intern privat al consumului final (menajele) (BIPCF)

Blocul intern al statului este format, la randul sau, din:

e blocul intern privat al statului (BIPS)

a. blocul intern privat financiar al statului (BIPFS)

b. blocul intern privat non-financiar al statului (BIPFS)
e blocul intern public al statului (BIPS)

a. Dblocul bugetar, guvernamental (EEG)

b. blocul monetar, non-guvernamental (BMG)

Sectorul extern este format, la randul sau, din urmatoarele
blocuri sectoriale:

e balanta de cont curent (BCC)

e balanta de capital (EC)

Semnificatia de definitie a continutului, pentru fiecare dintre cele
zece blocuri sectoriale distincte este urmatoarea:

e Dblocul intern privat lucrativ non-financiar (BIPLF): cuprinde: a)

agentii economici (firme) cu activitate lucrativd non-financiara; b)
agentii economici pe cont propriu cu activitate lucrativa non-

financiara;
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e blocul intern privat lucrativ financiar (BIPLF): cuprinde: a) bancile
comerciale private;*® organizatiile financiare non-bancare lucrative
private;

e blocul intern privat non-lucrativ (BIPL): cuprinde: a) organizatii ale
societatii civile, non-lucrative; b) partide si alte organizatii politice; c)
alte organizatii si administratii private non-lucrative;

e blocul intern privat financiar al statului (EIPFS): cuprinde: a) banci
comerciale aflate in proprietatea statului;** b) alte organizatii
financiare, de tip non-bancar, aflate n proprietatea statului;

e blocul intern privat al consumului final (menajele) (BIFCF): cuprinde
menajele® (gospodariile populatiei);

e blocul intern privat non-financiar al statului (BIPFS): cuprinde: a)
companiile nationale; b) regiile autonome; societatile comerciale cu
capital integral de stat;*®

e blocul bugetar, guvernamental (BEG): cuprinde: a) administratia
publica centrala, regionala si locala; b) agentiile guvernamentale de
orice fel;

e Dblocul monetar, non-guvernamental (BMG): cuprinde: banca
centrala

BCazul in care statul are o anumitd participare la asemenea structuri va fi tratat, in
mod concret, in situatiile in care se prelucreaza efectiv serii de date statistice.
%Cazul Tn care statul are o participare de sub 100% la asemenea structuri va fi
tratat, in mod concret, in situatiile in care se prelucreaza efectiv serii de date
statistice.

25Evident, in ,,menaje” intra si persoanele fizice, indivizii. Aceasta face ca, pe baza
criteriului mentionat in ceea ce priveste clasificarea blocurilor sectoriale, sa nu
putem identifica un bloc sectorial distinct al pietei fortei de munca. Aici apare, asa
cum ne dam seama, o chestiune importantd, pe care preferam, pentru moment, s-0
ignoram §i anume chestiunea fundamentelor microeconomice ale dinamicelor
macroeconomice.

%Cazul n care statul are o participare de sub 100% la asemenea structuri va fi
tratat, in mod concret, in situatiile in care se prelucreaza efectiv serii de date
statistice.
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e balanta de cont curent (BCC): cuprinde tranzactiile comerciale si de
capital autonome efectuate de sectorul intern;?’

e balanta de capital (EC): cuprinde: tranzactile de capital non-
autonome (generate de considerente de echilibru al ECC).

4. Interactiunile dintre piete economice si blocurile sectoriale

Interactiunile care au loc intre blocurile sectoriale si pietele
economice antreneaza, in acelasi timp, interactiuni in interiorul
blocurilor sectoriale, respectiv interactiuni Tn interiorul pietelor
economice. Ca urmare, in cele ce urmeaza vor fi puse in evidenta
atat interactiunile interne (la nivelul blocurilor sectoriale, respectiv la
nivelul pietelor economice) cat si interactiunile externe (intre blocurile
sectoriale si pietele economice).

O reprezentare sinoptica generala a acestor interactiuni este
sugerata in figura nr. 2.
unde notatiile au urmatoarea semnificatie:

¢ |[R: interactiuni de realizare, in sensul economic, adica de
vanzare-cumparare;

¢ |C-E: interactiuni de creditare-economisire;

¢ IRM: interactiuni de reglaj monetar (politica monetara);

¢ IRF: interactiuni de reglaj fiscal (politica fiscal-bugetara);

e IT: interactiuni de transfer (non-piata);

¢ IB: interactiuni de balanta;

e |FI: interactiuni financiare si informationale.

?"Nu distingem, pentru moment, intre tranzactiile comerciale si de capital efectuate
de sectorul privat si cele efectuate de catre stat dar, in contextul unor analize
specifice, acest lucru trebuie facut (de exemplu, in cazul in care trebuie distins intre
datoria externd si datoria publica externd).
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5. Interactiunile dintre blocurile sectoriale si conturile nationale

Ca si In cazul interactiunilor dintre pietele economice si blocurile
sectoriale, vom prezenta, aici, si interactiunile interne (dintre blocurile
sectoriale, respectiv dintre conturile nationale).

Din punct de vedere sinoptic, interactiunile dintre blocurile
sectoriale si conturile nationale se pot descrie ca in figura 3:

unde notatiile suplimentare au urmatoarea semnificatie:

. IP: interactiuni de productie, in sensul economic, adica
de obtinere a substantei economice;

e Ir: interactiuni de repartitie a venitului (distribuire
primara, secundara, tertiara);

o IA: interactiuni de acumulare.
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6. Interactiunile dintre pietele economice si conturile nationale

Daca intre blocurile sectoriale si conturile nationale, respectiv
intre blocurile sectoriale si pietele economice interactiunile erau de
natura functionala, intre conturile nationale si pietele economice
interactiunile sunt de natura pur contabila, de inregistrare a
operatiunilor economice reale si monetare. Desi aceste interactiuni nu
constituie repere esentiale pentru modelarea economica, ele sunt
utile deoarece modelul macroeconomic pe care-l intentioneaza
cercetarea de fata va avea drept referential statistic (date) conturile
nationale. De altfel, elementul fundamental al modelului
macroeconomic despre care vorbim il reprezinta blocurile sectoriale,
dar acestea trebuie sa fie consistente cu pietele economice (intrucéat
pietele economice asigura producerea, realizarea si consumarea
substantei activitatii economice) si cu conturile nationale (intrucat aici
se inregistreaza datele statistice ale activitatii pietelor economice, pe
de o parte, si a blocurilor sectoriale, pe de altd parte. Aceasta este
ratiunea pentru care, in modulul aferent anului 2011 al cercetarii, am
considerat util sa identificam si interactiunile dintre conturile nationale
si pietele economice.

Sinteza interactiunilor dintre conturile nationale si pietele
economice este reprezentata in figura 4.

Notatia suplimentara are urmatoarea semnificatie:

e |I: interactiuni de Tnregistrare.
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Rezumat

Scopul proiectului 1l constituie realizarea unui studiu pragmatic si
analitic privind noua guvernantd economicd cu privire la adoptarea
monedei unice n tarile devenite recent membre ale Uniunii Europene,
identificand tendintele de interes major pentru Romaénia, in noul context
post-crizé. In acest sens, proiectul isi propune sd constituie o analiza
dinamica, concentratd pe tendintele reflectate in studiile anterioare si
corelatd cu evolutile curente. Obiectivul proiectului consta in analiza gi
evaluarea economica a performantelor si masurilor luate de noile i
vechile state membre ale Uniunii Europene, in stransa legatura cu
initiativele Uniunii Europene, in reinterpretarea conceptului de zona
monetara optima, dar si in studierea sustenabilitati monedei euro

" Articolul reprezintd sinteza proiectului de cercetare ,, Guvernanta trecerii la euro a
tarilor nou aderente la Uniunea Europeana”, elaborat in anul 2011, in cadrul Centrului
de Cercetari Financiare si Monetare ,, Victor Slavescu”, componentd a Institutului
National de Cercetari Economice ,,Costin C. Kiritescu” al Academiei Romdne.
Proiectul de cercetare apartine programului prioritar al Academiei Romdne: Economia

Romadniei §i sistemul euro.
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devenita esentiala in noile conditii date de evolutia economiei globale in
ansamblu.

Abstract

The project goal is to realize a pragmatic and analytical study on the
new economic governance regarding the adoption of the single currency
by the new member states of the European Union, while identifying the
trends of major interest for Romania within the new post-crisis context.
On these lines, the project proposes a dynamic analysis focusing on the
trends reflected by the previous studies and correlated with the current
developments. The purpose of the project is to accomplish an economic
analysis and assessment of the performance and measures taken by the
new and older member states of the European Union, in close correlation
with EU initiatives to reinterpret the concept of optimal currency area and
to study the sustainability of the euro, which is essential within the new
circumstances resulting from the evolution of the global economy.

Cuvinte-cheie: guvernanta economica, Uniunea Europeana, criza
economico-financiara

Clasificare JEL: E02, E52, G0O1

Etapa noua dedicata analizei politicilor macroeconomice ale tarilor
noi membre ale Uniunii Europene (UE) — parcursul anului 2011 — a fost
caracterizata de o succesiune de evaluari contradictorii in ceea ce
priveste iesirea din criza economica. Ele au fost permanent legate de
perceptia diferitd, explicitd sau implicitd, a resorbtiei efectelor crizei
financiare, de altfel transformarea lor in posibile noi cauze ale reaparitiei
acesteia. Fie ca este vorba de deficitele bugetare, de datoriile suverane
sau de o criza fiscala, toate au fost si au ramas dependente de
robustetea relansarii economice, la randul ei aceasta fiind subiect al
multor dubii si interpretari.

Considerand perioada scursa de la declansarea crizei financiare
(august 2007) si dubiile asupra calitatii relansarii dupa criza economica,
putem vorbi deja de o ,boala cronica”, intrucat atenuarea simptomelor ei
cu cele mai puternice remedii ne demonstreaza migrarea acesteia spre
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alte zone, gi anume datoriile suverane, in cazul multor tari existand
indoiala sustenabilitatii acestora.

Unul dintre efectele pozitive ale ultimei crize financiare, poate fi
definit ca fiind o mai mare preocupare a statelor lumii pentru o mai buna
guvernanta. Se discuta tot mai mult de guvernanta globala la nivelul
structurii de decizii de tip G-20, dupa cum la nivelul Uniunii Europene se
progreseaza in intarirea conceptului de guvernantd europeana si a
necesitatii ca aceasta sa fie imbunatatita.

Contextul global este predeterminant mai mult ca oricAnd atunci
cand ne referim la demersurile noilor state membre ale Uniunii Europene
pentru adoptarea monedei unice, in cadrul obligatiei acestora asumate
prin Tratatul de functionare al Uniunii Europene si beneficiind de o
derogare temporara. Agenda globala influenteazd agenda europeana,
dupa cum cea europeana contribuie la cea globala, mai ales atunci cand
ne referim la guvernantd. Poate mai mult ca oricand, consideram ca
politicile macroeconomice necesare realizarii convergentei reale gi
nominale trebuie sa devina parte a mecanismului de guvernanta
imbunatatita la nivel national si aflata intr-o buna sinergie cu guvernanta
europeana decupata din cea globala.

Poate in spatele a ceea ce multi politicieni se refera la o noua ordine
internationala ar trebui sa decelam noile paradigme ale cresterii
economice globale, cu includerea fenomenologiei de emergenta,
convergenta, divergenta, in contextul globalizarii dominate acum de G-
20.

Semnalam ca unele canale de transmisie s-au activat, iar altele s-au
inhibat, asimetria noua, pana la un moment, accentudnd propagarea
efectelor negative ale crizei si incetinind propagarea benefica a masurilor
intreprinse in sensul diminuarii socurilor asimetrice ale crizei. De
asemenea, asimetria dintre timpul rapid al interventiilor si intarzierea
efectelor scontate, credem ca denota si o distorsiune in lag-ul
mecanismului transmisiei prin canalele adecvate impulsurilor monetare si
fiscale corective, in contextul manifestarii crizei.

In mod necesar, Uniunea Europeana a trecut la o agenda relativ mai
clara, dar nu lipsita de contradictii, care poate fi concentratd in cateva
puncte mari intercorelate: relansarea economica, asigurarea
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sustenabilitatii  deficitelor bugetare, reglementarea sectorului
financiar, credibilitatea zonei euro si noua guvernanta europeana.
Agenda, de esenta pragmatica din perspectiva urgentelor actiunilor, este
conturata pe fondul unui angajament politic nou al tarilor membre ale
Uniunii Europene reprezentat de strategia ,Europa 2020”, in care
cresterea economica pentru ocuparea fortei de munca este cuplata cu ,0
crestere inteligenta, ecologica si favorabila incluziunii”.

Este tot mai evidenta recunoasterea sensului diferit in care au
evoluat procesele de convergentd impuse de teoria zonei valutare
optime. Guvernanta europeana solicita in prezent, prin instrumentul
coordonarii politicilor economice, tocmai reinversarea procesului
de divergenta a economiilor zonei euro, de naturd nu numai sa fie un
exemplu de nerepetat pentru statele cu derogare, ci o cale de reintarire a
atractivitatii pentru moneda euro, care de acum incolo va avea si costuri
politice, nu numai beneficii.

In cadrul cercetarilor actuale legate de adoptarea euro pentru statele
cu derogare, trebuie avute in vedere directile de Tmbunatatire a
guvernantei economice a Uniunii Europene propuse Consiliului
European de task force-ul desemnat sa le elaboreze. Directiile propuse
vin sa intareasca credinta noastra ca nu vom avea de-a face cu o criza
a euro, ci cu o criza de o anume disciplina a statelor din zona euro
expres solicitatd de viabilitatea monedei unice, care pe fondul crizei
financiare si a efectelor ei economice a devenit mai evidenta, dar si
inevitabila din perspectiva unei gestionari in sensul necesar.

Ca orice proces, intarirea guvernantei economice in cadrul Uniunii
Europene are nevoie de institutii mai puternice atat la nivel national, cat
si la nivel comunitar. Problema cheie, pentru a nu se repeta cazul
Greciei, este ca aceste institutii sa faca evaluari periodice independente
de interesele politice.

Argumentele noastre pledeaza in fapt pentru rationalitatea unor
modificari in guvernanta economicd a Uniunii Europene, unde
slabiciunea de pana acum nu trebuie cautata in normele juridice, ci n
modul discretionar al comportamentelor executivelor, fara a nega, totusi,
necesitatea manifestarii inovatiei. Dar, daca inovatia a devenit o scuza a
minimei discipline (cea fiscal-bugetara, in cazul in speta a bunei
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functionari a euro), atunci pe drept cuvant se impune ca si regulile la
nivel de executive sa fie normate mai puternic si mai explicit juridic, ca
responsabilitdti asumate prin norme care trebuie sa raspunda in fata
unor institutii comunitare.

Apreciem ca pledoaria pentru interventii directe in eurozona pe baza
unui buget al Uniunii Europene sporit este un semnal spre armonizarea
fiscala, care semnificd bugete nationale, macar ale tarilor cu aceeasi
moneda, comparabile si compatibile. Bugetele respective au nevoie
de o armonizare a etapelor de elaborare si o argumentare pornind de la
acelasi set de previziuni.

Corelatiile si conexiunile, fie cele declinate prin criterile de la
Maastricht, fie cele de care ne lovim Tn prezent sub cu totul alte auspicii,
ne demonstreaza ca de fapt daca vorbim de criza euro, constatam ca ea
este un efect a ceea ce s-a intdmplat in economiile tarilor care au
adoptat moneda unica si, implicit, trebuie sa vorbim mai degraba de
criza zonei euro. Aceasta criza are o raza de circumscriere mult mai
larga decét recenta criza financiara si economica, evolutia ei fiind mai
intinsa din punct de vedere ,istoric” si comportamental.

in acceptiunea prezentului studiu, actuala criza internationalad nu
are radacini economice, ci este o criza de sistem generata de
devansarea capacitatii administrative publice de catre capacitatea
si ritmul de dezvoltare al economiei reale. in directia solutionarii
actualelor probleme cu care economia internationala se confruntd, este
propus urmatorul model de guvernanta:

- asumarea, de catre sistemul administrativ a politicilor
macroeconomice, a rolului de factor coordonator al dezvoltarii
economice;

- asumarea, de catre sistemul economiei reale, a rolului de factor
motor al dezvoltarii economice;

- colaborarea permanenta intre cei doi factori ai dezvoltarii
economice pornind de la urmatorul concept: rolul activitatii
economice este acela de creare a suportului necesar pentru
dezvoltarea societatii.

42



Sinteze

In leg&turd cu modelul propus, extinderea zonei euro este strict
conditionatd de implementarea modelului in calitate de sistem
administrativ la nivel macroeconomic.

in actuala situatie a crizei internationale, este de preferat ca
procesele de integrare sa se suspende in beneficiul cresterii capacitatilor
macroeconomice de gestionare a fenomenului de criza, pentru o durata
egala cu aceea a fenomenului de criza la care trebuie adaugat un termen
de siguranta asociat evitarii riscului de inducere a oricarei forme de
dezechilibru macroeconomic.

De asemenea, pe parcursul acestei perioade este necesara, in
aceeasi directie a dobandirii capacitati optime de gestionare a
fenomenului de criza, prioritizarea intereselor economice nationale in
fata intereselor decurgand din necesitatea de pregatire pentru
continuarea procesului de integrare.

Momentele optime ale finalizarii etapelor procesului de integrare este
de preferat sa fie asociate, cu conditia de obtinere, prin depasirea etapei
respective de integrare, a unui grad de omogenitate minim necesar
pentru asigurarea unui grad optim de echilibru macroeconomic al uniunii,
sau, altfel spus, cu conditia de limitare a gradului de eterogenitate la un
nivel maxim admisibil.

Oportunitatea cresterii economice trebuie analizatd in functie de
costurile si beneficile asociate si de efectele pe care le genereaza
asupra bunastérii sociale. n actualul context economic si social general
se naste intrebarea: Este sustenabila cresterea economica ce are ca
fundament deficitul bugetar?

Problema deficitelor si a datoriilor publice a devenit de o importanta
deosebita in ultimii ani in Uniunea Europeana, in special ca urmare a
dificultatilor pe care le-au intdmpinat tarile cu datorii si deficite publice
ridicate in a primi finantari in conditii acceptabile pe pietele financiare
internationale in contextul crizei financiare globale. Tari din grupul
vechilor membri ca gi tari din grupul noilor intrate in Uniunea Europeana
s-au regasit in situatii dificile in ceea ce priveste nivelul deficitului
bugetar, al indatorarii publice sau in ambele. Acest aspect este cu atat
mai interesant, deoarece majoritatea tarilor mentionate au inregistrat
perioade neintrerupte de crestere economica (majoritatea intre 2000 si
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2008) la niveluri situate de regula peste nivelul mediu de dezvoltare de la
nivelul Uniunii Europene.

Masurile de sprijin introduse pentru a stimula atat cererea agregata,
cat si sectorul financiar au contribuit la cregterea poverii asupra finantelor
publice. Majoritatea masurilor de stimulare sunt prevazute ca temporare
si expira in 2011. Aceste masuri au avut efecte pozitive asupra somajului
si a activitati economice in timpul crizei. Totusi, odata ce cresterea
economica va fi reluata, aceste masuri trebuie sa fie eliminate, altfel ele
vor determina accentuarea presiunilor asupra finantelor publice.

In ceea ce priveste consolidarea fiscald, consideram ca reducerea
cheltuielilor este mult mai eficienta si cu un impact mai durabil decat
cresterea veniturilor din impozitare. Totusi, cerintele de consolidare din
majoritatea tarilor Uniunii Europene fac imposibil apelul exclusiv la
reducerea sustenabild a cheltuielilor bugetare pentru atingerea acestui
deziderat. Consolidarea prin impozite, indeosebi prin largirea bazei de
impozitare si simplificarea sistemelor de impozitare, poate fi de
asemenea eficienta atunci cand ponderea impozitelor in PIB este relativ
redusa, iar implementarea este graduala. Mixul corespunzator dintre
cheltuieli si venituri bugetare depinde pana la urma de caracteristicile
fiecarei tari implicate.

fnainte de declangarea crizei financiare, tintirea inflatiei a fost
consideratd cea mai buna strategie a politicii monetare. Chiar daca
aceasta strategie a reusit sd mentina o ratd redusa si stabild a inflatiei
fara a cauza o volatilitate ridicata a productiei, criza a ridicat noi intrebari
privind viitorul acesteia.

Tintirea nivelului preturilor ar putea fi o alternativa viabila la tintirea
inflatiei, fiind superioard Tn termenii modului in care poate modifica
asteptarile astfel incat acestea sa serveasca drept stabilizator automat.
Avantajul ftintirii nivelului preturilor depinde, in mare masura, de
credibilitatea sa, iar experienta tintirii inflatiei a demonstrat ca aceasta
necesitd timp pentru a fi castigatd. Insa adoptarea tintirii  nivelului
preturilor nu este recomandata pe perioada crizei. Dincolo de aceste noi
dezbateri, o tintire flexibila a inflatiei, aplicatad corect si apeland la toate
informatiile referitoare la factorii financiari relevanti pentru previzionarea
inflatiei si utilizarea resurselor in orice interval de timp, ramane cea mai
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buna practica a politicii monetare, atat inainte, in timpul, cat si dupa
declansarea crizei financiare. Tnsa, este necesard o mai buna intelegere
teoretica, empiricd si operationala a rolului factorilor financiari in
mecanismul de transmisie al politicii monetare.

in ciuda dificultatilor intampinate in indeplinirea criteriului ratei
inflatiei de catre tarile analizate si a noilor dezbateri aparute in contextul
crizei financiare despre posibilitatea trecerii la tintirea nivelului preturilor,
strategia de tintire a inflatiei poate fi considerata cea mai buna practica a
politicii monetare inainte, in timpul si dupa criza financiara. Avand in
vedere ca, naintea adoptarii monedei euro, fiecare din cele patru tari
care au adoptat strategia tintirii inflatiei trebuie sa participe la MCS I,
este de asteptat ca tintirea directa a inflatiei sa fie mentinuta pana la
intrarea in acest aranjament valutar, aceasta strategie fiind compatibila
doar cu un regim flexibil al cursului de schimb.

Criza financiara actuala a adus a puternica scadere a increderii
atat la nivelul sectorului de afaceri, cat si la nivelul consumatorilor,
ambele raspunzand prin restrangerea cheltuielilor. Cauzele declansarii
crizei datoriilor suverane trebuiesc cautate printre regulile care au stat la
baza crearii euro, n 1999, neexistand si metode eficiente de a impiedica
unele state si cheltuiascd prea mult. Tn acelasi timp, nici statele
dezvoltate cum sunt Franta si Germania nu au reusit sa respecte limitele
impuse pentru datorii i deficite bugetare.

Cauzele crizei economice europene sunt complementare: cheltuielile
imprudente ale guvernelor si dezechilibrele economice, ambele ducand
la ajutoare financiare urgente de la Uniunea Europeana. Dezechilibrele
economice apar si din cauza ca unele tari precum Germania au
surplusuri comerciale mari, pe cand altele precum Grecia si Portugalia
au deficite comerciale mari, iar in aceasta situatie, tarile cu deficit
imprumuta de la tarile cu surplus.

Banca Centrala Europeana a jucat probabil un rol mult mai mare in
timpul acestei crize financiare decat s-a avut in vedere la inceput prin
natura larga de interventii pe care aceasta a trebuit sa le ia, prin
dimensiunea interventiilor sale, dar si prin rolul politic pe care a trebuit
sa-l joace in cadrul negocierilor privind restructurarea datoriilor si
politicile fiscale.
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Intr-un moment cand toate stirile economice sugereazd cd multe
dintre cele 17 state membre ale zonei euro vor intra probabil n
recesiune, bugetele restrdnse impiedica guvernele sa furnizeze
stimulente economice semnificative, iar actuala crizd a datoriilor
suverane forteaza bancile sa inaspreasca conditiile de creditare, credem
ca Banca Centrala Europeana, prin reducerea ratei dobanzii de politica
monetara in noiembrie 2011, a luat o decizie care este de competenta sa
pentru a relansa economia zonei euro.

A devenit tot mai clar in ultimul timp ca obiectivul de a asigura
stabilitatea preturilor nu mai este suficient, Banca Centralda Europeana
fiind atentd si la stabilitatea financiara. Rolul pe care Banca Centrala
Europeana il va avea ramane decisiv, fara sprijinul Bancii Centrale
Europene, sansele ca masurile anuntate de liderii europeni sa puna
capat crizei din zona euro fiind foarte mici.

Dar ce se intdmpla daca guvernele din zona euro iau masurile
considerate corecte de catre Banca Centrala Europeana si totusi
investitorii continua sa abandoneze piata nelichida si nefunctionala a
obligatiunilor guvernamentale? in anul urmator (2012), guvernele
urmeaza sa imprumute sume uriagse de pe pietele primare si pot intra
intr-o capcana a datoriilor daca trebuie sa se imprumute la dobanzi
foarte mari.

Un raspuns poate fi utilizarea quantitative easing cu scopul de a
mentine mecanismul transmisiei politici monetare si stabilitatea
preturilor. Banca Centrala Europeana va trebui probabil sa cumpere un
esantion reprezentativ de obligatiuni guvernamentale din zona euro, dar
pentru ca Banca Centrala Europeana sa apeleze la o astfel de masura,
contextul economic trebuie sa fie intr-adevar foarte grav. Aproape ca fara
indoiala, Banca Centrala va cere un sprijin politic puternic pentru
adoptarea unor astfel de masuri extraordinare de politicd monetara. in
situatia actuald, in cazurile mai severe, ideea ca Banca Centrala
Europeana poate sa puna in aplicare quantitative easing nu mai este
imposibila.

Teama Germaniei este ca aplicarea metodei quantitative easing de
catre Banca Centrala Europeana ar crea un hazard moral pentru tarile
mai slabe si ar alimenta inflatia. Este usor de respins ideea ca ,tiparirea
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de bani” de catre Banca Centrala Europeana ar rezolva criza euro. Daca
banca Centrala ar deveni un creditor de ultima instantd aceasta nu ar
rezolva toate dezechilibrele din interiorul zonei euro si nici nu ar
restructura economiile tarilor mai slabe, astfel incat acestea sa poata sa
igi recastige competitivitatea. Aceasta ar ajuta cu siguranta, tarile sa
rezolve problema datoriilor la rate sustenabile, dar exista cateva
probleme privind posibilitatea ca Banca Centrala Europeana sa
deserveasca acest rol.

Criza financiara si economica globala a schimbat peisajul integrarii
economice si monetare in Europa, iar experienta zonei euro acumulata
in aceasta perioada readuce in atentie conceptul de zona monetara
optima. Zona euro reprezinta un experiment al integrarii monetare.

Studiile empirice si testele realizate cu privire la indeplinirea criteriilor
zonelor monetare optime de catre tarile din zona euro arata faptul ca, in
ansamblu, aceasta nu functioneaza ,optim”, intrucat nu sunt indeplinite
criterii care pe parcurs s-au dovedit a fi importante (criteriul transferurilor
fiscale, criteriul mobilitatii fortei de munca).

Regulile referitoare la deficitul bugetar si la datoria publica nu au fost
suficiente pentru a preveni insolventa statelor membre din zona euro si
astfel pentru a face sustenabila functionarea zonei euro pe termen lung.

Ideea de optim al zonei monetare ar trebui sa reprezinte un element
de referintd pentru functionarea zonei euro, dar conceptul necesita a fi
revizuit pe baza conditilor specifice realitatii integrarii monetare
europene. Acestea vizeaza realizarea unui mediu economic si politic
intern stabil cel putin din perspectiva deciziilor autoritatilor europene, o
crestere a flexibilitatii fortei de munca, crearea unor mecanisme de
absorbtie a socurilor de genul unui sistem al transferurilor fiscale intre
tarile membre cu scopul de a sustine sau reechilibra economiile unor tari
sau regiuni aflate in dificultate, precum si o reconsiderare a importantei
solidaritatii, in special in perioadele de incertitudine si criza.

Conform ideilor dezvoltate in teoria zonelor monetare optime, politica
monetara a Bancii Centrale Europene este optima pentru tarile membre
ale Uniunii Economice si Monetare Europene, daca ciclurile economice
ale tarilor sunt sincronizate. O analiza a ciclurilor economice a NSM ne
arata ca ciclurile lor economice sunt slab corelate cu cele ale UE 15.
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Desi Slovenia, Slovacia si Estonia au aderat la moneda euro inh 2007,
2009 si respectiv 2011, ciclurile economice ale acestor tari care fac deja
parte din Uniunea Economica si Monetara Europeana nu sunt puternic
corelate cu cele ale EU15, ceea ce arata ca politica monetara europeana
nu este optima pentru aceste tari. Situatia nu este totusi diferita pentru
tarile din interiorul Uniunii Economice si Monetare Europene. Ciclurile
economice din ltalia, Portugalia, Spania, Irlanda si Grecia sunt foarte
slab concordante cu cele ale Germaniei. Prin urmare politica monetara a
Bancii Centrale Europene nu este optima pentru toate tarile din Uniunea
Economica si Monetara Europeana.

in tarile Uniunii Europene implementarea de reforme structurale este
deosebit de importanta in scopul imbunatatirii flexibilitatii salariilor, a
preturilor si a rezistentei la socuri, al facilitarii ajustarii structurale, al
crearii de locuri de munca, al reducerii presiunilor inflationiste, facilitand
sarcina politicii monetare unice.

Strategia Europa 2020 reprezinta un proiect amplu care isi propune
sa elimine problemele fundamentale evidentiate de criza, facilitand
adaptarea economiilor Uniunii Europene la noile conditii, prin construirea
unui nou model economic bazat pe cunoastere, pe 0 economie cu un
nivel redus de emisii de carbon, cu niveluri ridicate de productivitate si
coeziune sociala si cu un grad ridicat de ocupare a fortei de munca.

Strategia Europa 2020 combina consolidarea fiscala cu o agenda de
reforme structurale care sustin cresterea economica si deblocheaza
canalele de realizare a acesteia. Daca statele Uniunii Europene reusesc
sa implementeze reformele necesare realizarii viziunii Europa 2020,
castigurile pot fi substantiale. Dar pentru aceasta, este necesarda o
rupere de politicile din trecut, un angajament politic puternic si un
consens privind nevoia schimbarii, care pot fi dificil de realizat Tn
realitate.

In toate tarile Uniunii Europene in care exista probleme in domeniile
sectoriale, s-au elaborat sau sunt in curs de elaborare politici si strategii
de rezolvare a acestor probleme, pentru ca pana in 2020 sa se atinga
obiectivele Strategiei Europa 2020. Implementarea acestor politici, Tn
majoritatea cazurilor, a inceput sa se realizeze in 2010, si necesita o
perioadd mai lunga de timp (atat pentru depasirea eventualelor rigiditati,
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cat si pentru manifestarea rezultatelor) si resurse financiare de care
bugetele majoritatii statelor din Uniunea Europeanda nu dispun in
totalitate. De aceea, in procesul de realizare a obiectivelor Strategiei
Europa 2020 un rol crucial il au fondurile structurale si de coeziune
provenite de la Uniunea Europeana, dar si imbunatatirea capacitatii de
absorbtie a acestora de catre tarile beneficiare.

Tintele politicilor economice si obiectivele de mediu nu trebuie sa fie
in contradictie, ci este bine sa existe sinergii intre aceste domenii.
Promovarea tintelor de mediu fara a tine cont de interesele cresterii
economice este nesustenabila, la fel ca si cresterea economica care nu
ia in considerare raritatea resurselor materiale pe care se bazeaza si
polueazd mediul societatii pe care o ,serveste”. Astfel, prosperitatea
economiilor Uniunii Europene pe termen lung depinde de introducerea
unor modele sustenabile de productie si consum, adaptate capacitatilor
ecosistemelor de regenerare.

Dupa declansarea crizei putem remarca o accentuare a
problemelor majore ale pietei muncii si a domeniului social cu
impact major asupra restabilirii echilibrelor macroeconomice viitoare.
Criza a impus politicilor fiscale necesitatea reconcilierii dintre Tndeplinirea
intr-o maniera sustenabila a criteriilor fiscale de convergenta si masurile
ce ar permite limitarea efectelor crizei economice si financiare globale
asupra economiilor europene.

Accentul pus excesiv pe sustenabilitatea criteriilor fiscale, fara o
sustinere concreta in planul economiei reale, fara a se incerca limitarea
de facto a efectelor crizei (prin relansarea economica si crearea de locuri
de munca), a condus si conduce la elaborarea si implementarea unor
reforme structurale insuficiente si chiar inutile, prin efectele mai degraba
perverse decét pozitive.

Expunerea populatiei la noi valuri de restrictii in sistemele de
sanatate si de protectie sociala, precum si lipsa unor fructificari reale ale
programelor destinate cresterii ocuparii, in conditile fenomenului de
imbatranire a populatiei, vor genera cu siguranta, atat pe termen mediu
cat mai ales pe termen lung, noi dezechilibre ale bugetelor publice, care
vor trebui stabilizate prin noi interventii restrictive pe piata muncii si in
planul politicilor amintite mai sus. Invocarea fenomenului de imbatranire
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a populatiei, ca sursa a ,relelor”, fara masuri concrete de stimulare a
cresterii natalitatii si a imbunatatirii sistemului de educatie si formare
profesionala reprezintd o maniera simplistd si cu siguranta inadecvata
pentru sustenabilitatea economica, politica si sociala a Uniunii Europene,
in contextul necesitatii cresterii productivitatii muncii si a competitivitatii
internationale a produselor gi serviciilor Uniunii Europene.

Criza financiara si economica din perioada 2007-2010, fara pretentia
ca anul 2010 sau 2011 ar pune un punct definitiv acestui fenomen in
Europa, a adus in centrul atentiei situatia, anduranta, performanta si
sensibilitatea monedei unice - euro. Toate aceste aspecte au ridicat
probleme majore nu numai tarilor din zona euro si tarilor membre ale
Uniunii Europene cu derogare, ci intregului sistem financiar international.

Stabilitatea financiara zdruncinata de criza a determinat revenirea
ei ca problema de prim rang pe agenda responsabililor de politici
economice tocmai in tarile dezvoltate, cénd, de regula, ea era
circumscrisa economiilor emergente (a se intelege inclusiv a tarilor slab
dezvoltate sau Tn curs de dezvoltare) caracterizate prin sisteme
financiare incipiente gi institutii de profil fragile.

Tn acest context, problema-cheie, subiect de cercetare pentru un
parcurs sustenabil al procesului de convergenta a tarilor membre
cu derogare de la euro consta in identificarea cauzelor subminarii
conjuncturale sau de fond a monedei unice si a posibilelor solutii de
reagezare a ei credibile in structura sistemului monetar international.

Ceea ce trebuie subliniat in acest moment este ca guvernanta
Uniunii Europene, strict legata de functionarea performanta (dovedita
temporar) nu a avut tractiunea necesara ca, prin experimentul euro,
insuficienta respectarii initiale a principiilor zonei valutare optime sa fie
recuperata de politici adecvate, coerente pe termen lung, problemele de
tip comunitar altern&nd, ca preocupari, cu cele individuale, egoiste, ale
statelor. ,Nationalismul economic”, ca un mare pericol al integrarii, pare
sa fie mereu prezent la nivelul tuturor structurilor institutionale ale Uniunii
Europene: Comisie, Consiliu, Parlament.
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Rezumat

Proiectul de cercetare abordeaza multidimensional finantarea
protectiei mediului din perspectiva orientarii, corelarii si consolidarii
fluxurilor financiare circumscrise regenerarii unei economii afectate de
deteriorarea mediului, chiar prin activitatile care constituie continutul
definitoriu al mecanismelor si circuitelor economice.

Scopul proiectului 1l constituie identificarea pe baza unei analize
stiintifice, metodologice si empirice, raportata la conceptele, principiile gi
argumentele impuse de teoria economica, a riscurilor de finantare
asociate proiectelor de investiti de mediu, precum si prospectarea
efectelor acestora, deoarece eludarea, abordarea individuala sau
dimensionarea eronata a acestora ar putea avea consecinte nefavorabile
si neprevazute in ceea ce priveste eficienta strategiilor i politicilor Tn
domeniul protectiei mediului.

Obiectivul proiectului consta in relevarea interdependentelor si
interactiunilor dintre fluxurile si circuitele de finantare a mediului, in
evidentierea necesitatii finantarii punctuale, distributive, corelative si

* Articolul reprezinta sinteza proiectului de cercetare ,,Evaluarea riscurilor finantdrii
proiectelor de investitii orientate spre protectia mediului”, elaborat in anul 2011, in
cadrul Centrului de Cercetari Financiare §si Monetare ,, Victor Slavescu”, componenta a
Institutului National de Cercetari Economice ,,Costin C. Kiritescu” al Academiei
Romane. Proiectul de cercetare apartine programului fundamental al Academiei
Romane: Eco-economia si dezvoltarea durabila.
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multiplicative a protectiei mediului, intr-o viziune spatiala si temporala
extinsa si prospectiva, precum si plasarea, printr-o abordare
compozitionald, a riscurilor finantarii investitilor de mediu in reteaua
complexa a riscurilor sociale, economice si financiare generate de
sistemul global al praxisului uman centrat pe binomul interdependentelor
dintre om si mediu.

Abstract

The research project approaches multidimensionally the financing of
environmental protection from the perspective of directing, correlating
and consolidating the financial flows circumscribed to the regeneration of
an economy affected by environmental deterioration due to the very
activities defining the economic mechanisms and circuits.

The purpose of the project is to identify, by scientific, methodological
and empirical analysis of the concepts, principles and arguments
imposed by the economic theory, the risks of financing the projects of
environmental projects and to evaluate their effects because their
neglecting, individual approach or erroneous dimensioning might have
unfavourable and unforeseen consequences in terms of the efficiency of
the environmental strategies and policies.

The objective of the study is the reveal the interdependency and
interaction between the flows and circuits financing the environmental
projects, showing the necessity for punctual, distributive, correlative and
multiplicative financing of the environmental protection. This must be
done from an expanded and prospective spatial and temporal vision by a
compositional approach of the risk for environmental investments within
the complex network of the social, economic and financial risks
generated by the global system of the human praxis focused on the
binomial of the human-environment interdependence.

Cuvinte-cheie: riscurile finantarii, finantarea prin proiect, investitii
pentru protectia mediului

Clasificare JEL: Q56
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Riscurile finantarii proiectelor de investitii orientate spre protectia
mediului trebuie sa fie evaluate din mai multe perspective, si mai exact
de pe pozitia celui pentru care componentele lumii inconjuratoare se
individualizeaza doar pentru ca sunt parti ale unui intreg. Aceasta, pentru
ca intelegerea legaturilor existente intre fenomenul investitional si
realitatea unui mediu inconjurator deja poluat, ce hu mai poate suporta
decét cantitati descrescande (rezultat ce se cere a fi obtinut intr-un timp
scurt) si din ce in ce mai mici de substante poluante, are nevoie de o
perspectiva pur financiara.

Riscurile finantarii proiectelor de investitii de mediu sunt
generate gi determinate de trei categorii de factori interconectati, care
contribuie, insa, diferentiat la amplitudinea si intensitatea acestora, i
anume: 1. gradul si extinderea deteriorarii, impactul acesteia si
caracteristicile procesului de protectie a mediului initiat si promovat de
catre om; 2. riscurile asociate deteriorarii mediului sub impactul, din
perspectiva umana, a poluarii; 3. riscurile determinate de sistemul si
procesul de finantare, de institutile, instrumentele finantarii, de
interactiunile dintre acestea.

Proces global ineluctabil din perspectiva umana, deteriorarea
mediului se poate defini prin configuratii zonale diverse care se
intersecteaza si se includ, toate afectand si fiind afectate de globalitatea
procesului, globalitate intrinseca a mediului inconjurator, o globalitate pe
termen intangibil generational, dar si o globalitate ,creatd” de catre om,
de specia umana prin caracteristicile de transformare si prin cele
psihorationale.

Abordarea criteriala a procesului global de deteriorare permite
delimitarea unor zone (clase) disjuncte, referitor la functia criteriu
utilizata, insa subjective, surjective sau injective, cu privire la alte criterii.
Altfel spus, daca zonele, considerate clase, se exclud dupa un anumit
criteriu, ele se intersecteaza sau se includ dupa alte criterii. Criteriile
delimitative sunt: criteriu geoclimatic; criteriul geografic; criteriul
geomorfologic, criteriul ecosistemic, al interactiunii organismelor vii cu
mediul Tnconjurator; criteriul factorilor de mediu supusi deteriorarii,
poluarii. Acest ultim criteriu incadreaza ,transversal” globalitatea
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procesului de deteriorare (transversal comparativ cu celelalte criterii
avute in vedere), delimitdnd urmatoarele zone activate de deteriorare:
deteriorarea  subsolului, deteriorarea solului, deteriorarea apei,
deteriorarea aerului, deteriorarea biodiversitatii, adicd a biosferei in
cadrul careia se produce substanta organica necesara supravietuirii
omului.

Poluarea constituie perceptia antropocentrica a deteriorarii mediului,
perceptie care evident determina reactia de protejare din partea omului.
Poluarea mediului poate fi abordata din cinci perspective criteriale, si
anume: sursele de poluare; tipurile de poluare; fluxurile de poluare;
efectele de poluare; riscurile de poluare.

Pot fi delimitate cinci grupe de riscuri ecologice ale poluarii: riscuri
climaterice, riscuri acvatice, riscuri pedologice, riscuri petrografice,
riscurile biologice, vizédnd diversitatea biocenozelor si ecosistemelor
naturale, capacitatile de sustinere a acestora (biotopurile), biodiversitatea
fito si zoogenozelor.

Pentagonala poluarii care, intr-o retea de relatii, conecteaza sursele
cu riscurile poluarii asupra factorilor de mediu, evidentiazd cele cinci
componente esentiale ale poluarii, relatiile dintre acestea avand sens
unic, de la surse spre riscuri, putand fi diferentiate astfel: relatii de
determinare, relatii de flux, relatii de conversie, relatii de risc (ce
semnifica ,transformarea” efectelor poluarii in riscuri asociate) si relatii
de conectare.

Efectele si riscurile poluarii genereaza costuri de mediu: costuri pe
termene diferite (foarte lung, lung, mediu, scurt) realizarea acestora
presupunand existenta surselor financiare care sa asigure finantarea
politicilor de mediu care impun aceste costuri, si anume: fondurile de
mediu, bugetele suprastatale, contributiile voluntare, aportul financiar al
firmelor poluatoare, dar si poluate, si participarile filantropice.

intre sursele de poluare si sursele de finantare exista o relatie
relevata prin conectarea structurii pentagonale a poluarii cu reteaua
pentagonala a protectiei mediului.

Fluxurile de poluare, prin efectele asociate poluantilor, induc riscuri
de poluare, diferentiate pe factori de mediu in functie de poluanti (se
poate constitui in acest sens o matrice cuprinzdnd poluantii, grupati
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pentagonal si factorii de mediu), la intersectia celor doua dimensiuni
evidentiindu-se riscurile.

Reactia ecosistemelor umane se concentreaza in activitati de
protejare, de protejare fata de poluarea pe care tot acestea o furnizeaza,
insa reactia se manifesta din partea acesteia 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.

Activitatile economice si deciziile generative reprezinta un dialog
intre om si natura, constituind praxisul, cu urmatoarele semnificatii
relationale om-natura: epuizarea resurselor, expansiunea artefactelor
umane, a mediului artificial, deteriorarea potentialului existential al
mediului natural, denaturarea substantei existentiale a bunurilor umane
prin procese transformative.

Fiecaruia din cele patru tipuri de relatii enumerate mai sus i se poate
asocia un risc specific, adica o probabilitate de realizare a unor
rezultate posibile care pot afecta existenta omului, in diferite grade, fara
a contribui direct la manifestarea riscului de supravietuire: riscul de
epuizare a resurselor (epuizarea absoluta si epuizarea relativa); riscul de
expansiune a ecosistemelor umane; riscul de stres, riscul de instrainare;
riscul de deteriorare a mediului natural.

Riscul de deteriorare reprezinta o potentialitate de risc existential, de
vietuire, in functie de ,aversiunea” biopsihicad a omului la riscul specific
(factorial) sau sinergic de deteriorare, evidentiindu-se, in acest fel, riscul
acvatic, riscul climateric etc., dar si riscul de cumulare, riscul de
propagare, riscul de dezechilibrare, riscul de dereglare (a ciclurilor
naturale) etc.

Astfel, s-a constatat ca finantarea publica a protectiei si
conservarii mediului s-a dovedit neperformanta, la preturi
neeconomice, ca urmare a ingerintelor politice in gestiunea fondurilor,
intelegerea acestei probleme conducénd la adoptarea variantei finantarii
private, o cale eficienta de finantare privata fiind finantarea pe proiect.
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Fiecare proiect se sustine prin propriul montaj financiar, garantat
exclusiv prin valoarea proiectului sau a ,produsului” rezultat din
realizarea  proiectului, proiectele fiind considerate ca entitati
organizatorice distincte.

Organizarea finantarii unui proiect de mediu (investitie de mediu)
poate propune utilizarea unei varietati de instrumente financiare:
instrumentele de indatorare, actiunile si instrumentele echivalente,
ajutoarele si donatiile, iar riscurile asociate finantarii unui anumit
proiect de mediu sunt: riscul de proiect, riscul de credit al
imprumutatilor, riscul de credit al sponsorilor si riscul de tara.

Finantarea proiectelor mari, indiferent daca acestea sunt finantate
(sponsorizate) de organizatii publice sau private, comporta numeroase
riscuri gi, Tn acest sens, entitatile beneficiare vor trebui sa ia in
considerare riscurile asociate care decurg: riscurile de constructie i
exploatare, riscurile asociate generarii veniturilor, precum si riscurile
asociate modului in care urmeaza sa fie finantat proiectul.

Riscul asociat metodelor de rambursare este determinat de
incertitudinea intrarilor gi iesirilor de lichiditati, multe proiecte avand
nevoie de mecanisme flexibile de rambursare a finantarii pentru a-si
asigura succesul, chiar gi in eventualitatea aparitiei unor schimbari in
structura fluxului de lichiditati.

Printre elementele necesare pentru finantarea cu succes a
proiectelor, se evidentiaza creditul fara drept de regres si cu drept limitat
de regres, finantarea datoriei integral in moneda tarii gazda, finantarea
emisiunilor de actiuni in monede considerate valute forte, inovatiile
majore in finantarea proiectelor, creditorii Tncrezatori in succesul
proiectului $i guvernele sau autoritatile regionale pregatite sa accepte
unele riscuri $i sa puna la dispozitie resurse limitate.

Riscul financiar poate fi definit ca impact asupra performantei
financiare a unei entitati supuse la risc, orice eveniment sau actiune care
are impact asupra performantei financiare a unei entitati fiind generator
de risc financiar.

in general, conform surselor care le genereaza, riscurile financiare
ale finantarii unui proiect ar putea fi grupate in urmatoarele categorii:
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riscul valutar; riscul de rata a dobanzii; riscul de capital; riscul comercial;
riscul de lichiditate; riscul de contraparte si riscul de tara.

Instrumentele de gestiune a riscurilor financiare in cazul proiectelor
de mediu sunt: contracte de cotare in avans a cursului de schimb
(forward), swap (schimb) de creante in valute, schimbari de dobanda
variabila cu dobanda fixa; schimb din dobanda fixa in dobanda variabila;
schimb din dobanda fixa in variabila si iar fixa; schimb din dobanda
fixa/variabila/fixa, cu creante exprimate in valute diferite; ordinele cu
restrictii, optiunile cu plafon maxim al dobanzii, schimbul de creante cu
optiune, optiunile de debit secundare, contractul cu cost de referinta sau
cu cost tinta, contractul la cheie, contracte de achizitie si furnizare,
contracte de preluare si plata, contracte de preluare ori plata (cu plata
conditionata de preluare), linii de credit in asteptare, conversia datoriei in
actiuni, garantii emise de catre sponsorul proiectului, garantii pentru
contracte de tip preluare si plata sau preluare ori plata.

Evaluarea riscurilor financiare dupa natura, complexitatea, volumul si
a activitatilor care genereaza riscul in cauza, adica dupa inerenta lor, si
care nu ia in considerare procesul de management si de control, ci
numai natura, gradul si complexitatea deteriorarii mediului, permite
delimitarea a trei clase de riscuri: riscul intrinsec ridicat Tnalt, riscul
intrinsec mediu, riscul intrinsec scazut.

Atunci cand se evalueaza gradul de adecvare a sistemului de
management al riscului financiar al proiectului de mediu, trebuie sa se
evalueze potentialul procesului de management si control al riscului
pentru fiecare functie si activitate, acest potential fiind delimitat in trei
grade: potential puternic de management al riscului, potential acceptabil
de management al riscului, potential slab de management al riscurilor.

Combinarea si echilibrarea nivelului global de risc financiar inerent
activitati de protectie cu potentialul general al sistemelor de
management al riscului financiar pentru aceeasi activitate poate
determina riscul compozit pentru fiecare activitate si functie relevanta.

Riscul compozit poate fi structurat pe trei niveluri: riscul compozit
ridicat, riscul compozit mediu, riscul compozit redus.
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Configuratia in retea a interdependentelor dintre rentabilitati si riscuri
poate fi reprezentata matriceal, facand posibila prezentarea statistica a
matricei covariantelor dintre fondurile furnizate de catre diversitatea
finantatorilor investitiei pe proiect de mediu si activele financiare in
functie de riscurile care le afecteaza.

Existenta unei relatii puternice, pozitive, intre rezultatele companiilor
industriale si sustenabilitatea, competitivitatea si performantele lor
financiare, a impus integrarea factorilor de durabilitate in masurarea
randamentului investitilor sau randamentului capitalurilor proprii.
Abordarea Valoarea de Mediu la Risc (EVaR) este in masura sa
furnizeze informatii concise in acest sens.

Astfel, integrarea metodei EVaR in planificarea strategica si in
analiza financiara a performantei companiei, presupune includerea
acesteia in planificarea strategica la nivel de companie, in evaluarea
stocurilor, Tn calculul rating-urilor de credit ale societatilor, ale tarilor si
obligatiunilor, precum si dezvoltarea unui sistem de referinta durabil.

Diversitatea si eterogenitatea riscurilor, individualizarea si localizarea
acestora, reprezintd fundalul pe care se afirma si se manifesta
interdependenta si interactivitatea acestora, codeterminarea i
ramificarea acestora, polarizarea si diseminarea lor, ansamblul riscurilor
formdnd o retea a riscurilor, a incertitudinilor si nedeterminarilor
etiologice ale acestora, ceea ce le confera un potential de propagare,
contagiune, conversie si  multiplicare, adesea periculos pentru
supravietuirea entitatilor economice.

Se poate spune, in acest sens, ca in economiile contemporane,
entitatile economice de orice natura si dimensiune, se plaseaza intr-o
economie globala de risc, a incertitudinii acceptate si de multe ori
accentuate, in care pierderile generate de riscurile specifice acesteia,
constituie, se pare, principalul rezultat al functionarii unei asemenea
economii, principala performanta sesizabila a acesteia.

Riscul exprimat sintetic ca element incert, dar posibil, apare
permanent Tn procesul evenimentelor tehnice, umane, sociale, politice,
reflectda un proces structurat de evaluare subiectiva, comparativa,
parametricd gi analitica a distributiei probabilitatilor pierderilor si
castigurilor ce poate ilustra in egala masura atat evenimente negative,

60



Sinteze

posibil pagubitoare si ireversibile, cat si oportunitati benefice, poate fi un
moment bun pentru adaptare, inovare gi invatare.

Astfel, ideea principala o constituie definirea conceptului de proiect
complex si de management al riscului entropic al proiectelor prin :

- considerarea probabilitatii si impactului gandirii strategic entropice,
inspirate de caracteristicile sistemelor complexe adaptive imprimate de
triada adaptare — inovare — invatare in contextul limitelor, dar si a
oportunitatilor cu care se confrunta agentii economici productivi $i
comunitatea socio-economica (cazul Uniunii Europene);

- considerarea limitelor, dar si a oportunitatilor managementului
riscului entropic ca management al riscului epistemic din perspectiva
limitelor obiectivismului cunoasterii experimental-gtiintifice, dar si a
oportunitatilor subiectivismului cunoasterii intuitiv meta-stiintifice.

Dupa cum acest studiu a demonstrat-o, perspectiva pur financiara nu
este neimportanta, dar, in contrapartida, utilizarea sa exclusiva
obstructioneaza valentele nefinanciare ale dinamicii activitatii unui agent
economic poluator ce cauta sa-si materializeze proiectele de investitii
protejand simultan mediul.

In special, dinamica politicii de dividend este ilustrarea perfecta
(daca ne putem exprima astfel) a ceea ce am spus mai sus: desi cu
evidente baze si efecte financiare, politica de dividend este nu mai putin
modelata (si dirijata) de ratiuni psihologice, atat din partea
managementului firmei, cat si dinspre (si inspre) proprietarii (actionarii)
acesteia.

Ratiunile psihologice respective, fiind cele ale unor oameni de
afaceri, sunt situate oricum intr-o zona (psihologica) financiara, dar nu
sunt influentate exclusiv si poate nici determinant, de influentele
acesteia. Dar, pe de alta parte, componenta economica si financiara
insasi a ansamblului, in care proiectele de investitii sunt orientate spre
protectia mediului, are mai multe fatete, toate relevante pentru evaluarea
riscurilor finantarii acestor proiecte de investitii.

Importanta venitului marginal, respectiv, a costului marginal pentru
managementul firmei poluatoare, alaturi de avantajul potential al calitatii
de monopol, dovedesc ca este esential pentru analizd tipul (si
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caracteristicile masurabile, etc. ale) productiei sale. In aceasts ordine de
idei, analiza concurentei (inclusiv poluatorul) este o necesitate, intre
altele pentru a sti daca, sau pentru cat timp, produsul sau produsele
obtinut(e) vor concura cu produse-substituent.

Analiza riscurilor cu care firma se confruntd pe fondul activitatilor
intreprinse pentru finantarea proiectelor de investitii constituie in sine un
subiect adecvat pentru o cercetare stiintifica fundamentala si care
necesitd o astfel de abordare. Aici mai observam doar ca, in studiile
urmatoare cercetarii fundamentale trebuie sa i se construiasca o
suprastructura cibernetica sau cel putin matematica.

Nu Tn ultimul rand, trebuie notat ca efectele inregistrate asupra
pasivelor firmei de finantarea proiectelor de investitii orientate spre
protectia mediului sunt cu neputinta de neglijat, fiind si mai complexe
decét se poate intelege dintr-o analizad succintd. O analiza ulterioara se
va indrepta spre delimitarea zonelor in cadrul carora efectele inregistrate
asupra pasivelor firmei produc efecte sensibile (si potential negative) pe
de o parte, respectiv spre proiectarea politicii contabile optime, ce se
poate, sau trebuie sa se poata adopta in acest scop, pe de alta parte.

Finantarea sustenabilda a mediului integreaza factorii de mediu,
economici, sociali i de guvernanta in procesul de analiza si de adoptare
a deciziilor. Aceasta finantare sprijina sectoare precum: infrastructura de
mediu, ecosistemele, energia regenerabila, tehnologiile curate,
biodiversitatea, penuria de apa, orasele sustenabile, transporturile etc.

Realizarea protectiei mediului presupune existenta surselor
financiare care sa asigure finantarea politicilor de mediu impuse de
aceste costuri. In acest sens, pot fi delimitate, tipologic, cinci surse de
finantare: fondurile de mediu; bugetele suprastatale, statale sau ale
administratiilor locale; contributiile voluntare; aportul financiar al firmelor
poluatoare, dar si poluate; participarile filantropice (sponsorizari, donatii
etc.).

Pana in prezent, abordarea financiara a proiectelor de investitii
orientate spre protectia mediului s-a realizat fragmentar si conjunctural,
reglementarile in domeniul protectiei mediului nereflectand nevoile
financiare ale acestuia. Astfel, conjunctia dintre circuitele ecologice i
mecanismele de poluare pe de o parte, si fluxurile si structurile
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financiare, pe de alta parte, s-au realizat distorsionat si accidental. Se
impune in urmatorii ani in Romania, o finantare punctuala, distributiva si
corelativa a protectiei mediului, intr-o viziune spatiala, extinsa.
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Rezumat

Proiectul de cercetare Tsi propune sa analizeze influenta manifestarii
socurilor naturale, economice si sociale asupra realizarii obiectivelor de
dezvoltare sustenabila la nivel microeconomic.

* Articolul reprezintd sinteza proiectului de cercetare ,, Socurile entropice in dezvoltarea
sustenabila a firmei”, elaborat in anul 2011, 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 Romdne: Evaluarea stdrii
economiei nationale 2010-2014 (ESEN).
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Implementarea propunerilor si solutiilor oferite prin proiectul de
cercetare poate conduce la perfectionarea mecanismului de interventie a
statului Tn economie si sprijinirea mediului de afaceri pentru
contracararea efectelor negative ale crizei economico-financiare actuale.

Problematica dezvoltarii sustenabile este dezbatuta in literatura de
specialitate doar tangential pentru nivelul microeconomic, in raport cu
protectia mediului si fara o aprofundare a implicatiilor dezvoltarii acestui
concept asupra strategiilor, politicilor si tacticilor la nivel de firma.

De asemenea, problemele legate de impactul socurilor asupra
activitatii firmelor este abordatd tot prin prisma socurilor din mediul
natural. Or, manifestarea crizei economico-financiare actuale a
demonstrat ca teoria si practica economica nu sunt pregatite cu un
instrumentar adecvat de interventie pentru contracararea unor socuri,
altele decét cele din mediul natural.

Conceptul de entropie este bine dezvoltat in plan teoretic, dar
problema corelatiilor si a interferentelor cu dezvoltarea sustenabila a
firmei si socurile din mediul natural, economic sau social nu sunt
abordate inca in teoria si practica economica.

Abstract

The research project aims to analyse the influence of the natural,
economic and social shocks on the accomplishment of the objectives of
sustainable development at the microeconomic level.

The implementation of the proposals and solutions delivered by the
research project may improve the mechanism of state intervention into
the economy and may support the business environment to counteract
the adverse effects of the present economic and financial crisis.

The topic of sustainable development is debated in the literature only
tangentially for the microeconomic level, in relation with environmental
protection and without in-depth analysis of the implications of the
development of this concept on the strategies, policies and tactics at the
company level.

The problems related to the impact of shocks on company activity
are also approached using the shocks from the natural environment.
However, the manifestation of the present economic and financial crisis
showed that the economic theory and practice do not have a proper set
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of instruments for intervention against shocks other than those from the
natural environment.

The concept of entropy is properly developed theoretically, but the
problem of the correlations and interferences with the sustainable
development of the company and the shocks from the natural, economic
and social environment are yet to be approached by the economic theory
and practice.

Cuvinte-cheie: dezvoltare sustenabila, socuri economice, entropie,
sistem, modelarea proceselor economice

Clasificare JEL: G32,G34,L21,012,044,Q56,Q57

Principalele concluzii si propuneri ale lucrarii au vizat urmatoarele
domenii: 1. Socurile in dezvoltarea sustenabila a firmei; 2. Influente ale
tendintelor macroeconomice actuale asupra dimensiunii parteneriatului
dintre nivelul microeconomic si nivelul macroeconomic — aspecte
teoretice, aspecte practice, evolutii si tendinte; 3. Strategia firmei si
caracteristicile dezvoltarii sustenabile; 4. Socurile in activitatea firmei.
Caracteristici, mod de manifestare, masuri de raspuns la manifestarea
socurilor in activitatea firmei; 5. Entropia, socurile economice si
dezvoltarea sustenabila a firmei; 6. Modelarea proceselor economice in
conditile manifestarii gocurilor entropice si in contextul asigurarii
sustenabilitatii in activitatea firmei

1. Daca in trecut conditile economice au avut un rol covarsitor in
evolutia speciei umane, celelalte conditii nu mai pot fi astazi ignorate,
componenta economica reprezentand, insa factorul esential al
dezvoltarii. Faptul ca o crestere continua a populatiei, a activitatii
industriale, a exploatarii resurselor si a poluarii poate conduce destul de
curand la declinul conditilor de trai a impus abordarea strategiilor
economice la nivel de firma, din perspectiva sustenabilitatii.

Dezvoltarea sustenabila a firmelor in conditiile actuale pleaca de la
faptul ca aceasta se poate realiza numai daca firmele:

- asigura prin activitatea lor o reala conservare a surselor si un mod
adecvat de utilizare a resurselor atrase in circuitul economic astfel Tncat
si n viitor sursele sa poata fi utilizate;
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- au o anumita crestere care, exprimata in procente, este mai mare
decét inflatia.

Regéandirea si reconceperea afacerilor se face cu scopul de a obtine
rezultate bune in domeniile care constituiau puncte slabe ale firmei.
Punctele slabe apar de regula in ceea ce priveste: costurile de productie,
calitatea produselor gi a serviciilor, viteza de raspuns la aparitia unor
semnale din partea clientilor sau a concurentei.

Regandirea afacerilor, pentru ca firma sa realizeze o crestere
sustenabila, trebuie facuta prin renuntarea la modul de lucru folosit pana
in acel moment si prin a lua totul de la capat. Acest lucru presupune
abandonarea unor ipoteze cum sunt: diviziunea muncii, avantajul
productiei in masa, controlul ierarhic etc., adica renuntarea la traditie si
pornirea pe un drum nou.

in realitate, principiile lui Adam Smith, cu imbunatatirile ulterioare,
conform carora firmele sunt organizate, nu mai functioneaza deoarece
nimic nu mai este constant sau previzibil si, mai ales, datorita
informatizarii fara precedent a activitatii firmelor, precum si globalizarii
economiei. Astfel, este aproape unanim recunoscut faptul ca in prezent
exista trei forte care actioneaza fie separat, fie impreuna, si care sunt:
clientii deveniti exigenti si ofensivi;, competitia acerba dintre firme pe o
piata globala, precum si schimbarea care a devenit continua.

Cele trei forte mentionate mai sus si efectele actiunii acestora au
creat necesitatea unui alt mod de actiune a managerilor si a unui alt mod
de a face afaceri. Acest mod de actiune trebuie sa fie unul flexibil si
capabil sa dea raspuns rapid la problemele care apar. Firmele trebuie sa
fie capabile sa faca inovare gi sa renunte la structurile rigide in care
organizarea era una pe baza de operatii separate. Managerii trebuie sa
organizeze activitatea firmelor pe care le conduc ,pe baza de procese”.
Procesul, prin definitie, este o succesiune de stari, etape si stadii, prin
care trec in desfasurarea lor temporald, in schimbarea lor, diverse
obiecte, fenomene etc.

Notiunea de proces este mai greu inteleasa de multi oameni, printre
care se gasesc si managerii multor societati comerciale. Managerii sunt
obisnuiti mai degraba sa-si concentreze atentia pe activitati, functii, pe
oameni, pe produse, pe clienti etc., si mai putin pe procese. De aici
rezulta si un conservatorism Th maniera de conducere a afacerilor si mai
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putind disponibilitate din partea multor manageri pentru realizarea de
schimbari in organizatiile pe care le conduc.

Organizarea activitatii firmelor pe baza de procese tine seama de
faptul ca, pe parcursul desfagurarii procesului, conditiile avute n vedere
initial se pot schimba in anumite limite.

Astazi, in conditile in care schimbarea a devenit permanenta, iar
socurile si crizele nu mai sperie pe nimeni, efectuarea de schimbari in
organizarea firmelor a devenit gi ea o necesitate obiectiva. Solutia pentru
adaptarea firmelor la noile conditii ale secolului XXI, in care schimbarea
a devenit permanenta, este renuntarea la modul traditional de organizare
folosit in secolul XX si trecerea la organizarea pe baza de procese si
utilizarea unor noi paradigme.

2. Nu trebuie omis insa faptul ca firma actioneaza intr-un context mai
larg, un mediu socio-economic din care face parte. In acest context s-a
dezvoltat cercetarea in urmatoarele directii:

- caracterizarea mediului economic actual din punctul de vedere al
obiectivelor generale de dezvoltare la nivelul firmei;

- gasirea de solutii pentru reorientari manageriale din perspectiva
dimensiunii de dezvoltare microeconomica sustenabila;

- identificarea nevoilor de ordin administrativ macroeconomic pentru
dezvoltarea sustenabila generalda — analizd pentru evaluarea pozitiei
firmei Tn cadrul dezvoltarii sustenabile la nivel macroeconomic;

- definirea sustenabilitatii la nivel microeconomic ca imperativ pentru
sustenabilitatea la nivel macroeconomic

In lucrare s-a plecat de la premisa ca dezvoltarea economico-
sociala, la nivel macroeconomic, trebuie sa fie rezultatul colaborarii
perfecte dintre sistemul administrativ. macroeconomic — factorul
coordonator si sistemul economiei reale — factorul motor, cele doua
sisteme avand urmatoarele roluri: a. sistemul administrativ
macroeconomic — plecand de la nevoile generale de dezvoltare viitoare a
societatii si avand in vedere resursele specifice economiei reale, precum
si aspectele de ordin previzional, stabileste strategia si planurile de
actiune; b. sistemul economiei reale — avand la dispozitie cadrul general
de dezvoltare, reprezentat de strategia stabilita de sistemul administrativ
macroeconomic si de cadrul legislativ, pornind de la resursele puse la
dispozitie de piata, asigura suportul necesar dezvoltarii societatii.
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Fenomenologic vorbind, respectiv avand 1in vedere etapele
considerate relevante in analizarea evolutiva a fenomenului de criza, in
conditile asociate etapei corespunzatoare perpetuarii situatiei de
devansare a capacitatii administrative a sistemului macroeconomic de
capacitatea de dezvoltare a sistemului economiei reale (etapa in care, in
mod implicit, s-a creat un vid administrativ, respectiv asociat diferentei de
capacitate administrativa dintre necesar si existent) pentru
managementul microeconomic se recomanda o abordare care sa
asigure urmatoarele aspecte fundamentale pentru derularea, in bune
conditii, a activitatii firmei:

- un echilibru foarte bun, in abordarea managementului firmei, intre
principiul de prudenta si cel de rentabilitate, mai ales avand in vedere
principalele caracteristici ale mediului de afaceri (riscant; instabil; grad
scazut de predictibilitate);

- un grad suficient de bun de stabilitate prin promovarea, la nivelul
mediului de afaceri, a unei abordari in consecinta;

- acumularea de resurse in vederea depasirii acestei etape in
directia dezvoltarii sustenabile a firmei in etapa de reagezare, intr-o
formula eficienta si eficace, a raporturilor dintre sistemul administrativ
macroeconomic (in calitate de factor coordonator al dezvoltarii
economico-sociale) si sistemul economiei reale (in calitate de factor
motor al dezvoltarii economico-sociale).

Aprofundarea analizei a pus Tn evidenta faptul ca problema
managementului la nivel microeconomic trebuie pusa mai nuantat fata de
abordarile anterioare, respectiv este vorba despre necesarul de
acumulare de resurse pentru traversarea intregii perioade care include
momentul socului entropic, cu urmatoarele elemente: dimensionarea
sustenabila a obligatiilor; managementul riscurilor; evitarea situatiilor —
limita; fructificarea situatiilor de oportunitate.

Managementul microeconomic trebuie sa constientizeze necesitatea
cumularii mai multor aspecte, considerate, in acceptiunea prezentului
studiu, ca fiind esentiale pentru buna dezvoltare a societatii, respectiv
fiind vorba despre urmatoarele:

- Intelegerea conceptului conform caruia activitatea economicd nu
este un scop in sine, ci este un suport de dezvoltare a societatii (prin
absurd vorbind, probabil ca nimeni nu ar mai derula activitati economice
daca societatea s-ar putea dezvolta si altfel);
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- Privind lucrurile pornind de la aspectul anterior, activitatea
economica trebuie de asemenea inteleasa, de ambele parti, necesitatea
unui parteneriat perfect intre administratia macroeconomica, ce trebuie
sa isi asume rolul de factor coordonator al dezvoltarii societatii si mediul
managementului microeconomic, ce trebuie sa isi asume rolul de factor
motor al dezvoltarii societatii;

- In continuarea celor mentionate, ambii parteneri trebuie sa
inteleaga necesitatea mentinerii unui echilibru perfect care sa asigure
resursele necesare dezvoltarii societati;

De asemenea, este esential ca managementul microeconomic sa
participe la parteneriatul mentionat, cu asigurarea unui maximum de
resurse, in conditiile eliminarii oricarui risc de destabilizare a echilibrului
necesar dezvoltarii societatii (bineinteles in contraprestatie fata de
asigurarea, de catre partenerul administrativn. macroeconomic, a
cumulului necesar de facilitati).

in acceptiunea prezentului studiu, de la stadiul actual al existentei
unor mari riscuri de destabilizare, pe termen lung, la nivel
macroeconomic international, la stadiul ideal prezentat mai sus ca solutie
a rezolvarii actualei situatii, trebuie avut in vedere mijlocul necesar, si
anume, modificarea mentalitatii, cel putin la nivel economic si cel putin la
nivelul mediilor la care prezentul studiu a facut referire. O asemenea
schimbare este pe cat de importanta pe atat de dificila mai ales dat fiind
faptul ca in acest scop trebuie, de fapt, activate, in acelasi sens al
convergentei catre obiectivul strategic general al sustenabilitatii, mai
multe domenii al activitatilor economico-sociale, ceea ce, din punctul
nostru de vedere, face ca solutia propusa sa raméana, pentru o buna
perioada de timp, doar o solutie teoretica sau, in cel mai bun caz, un
obiectiv.

3. Dezvoltarea sustenabila a firmei nu poate fi realizata daca nu se iau
in considerare aspectele strategice. Adaptarea strategiei firmei la principiile
dezvoltarii sustenabile este un proces complex ce necesitd mai mult decat
enuntarea unor simple intentii sau preocupari in acest sens. Transformarile
economiei globale impun atat modificarea strategiilor firmelor, cat si a
modului de elaborare a acestor strategii. Sistemul traditional de
management al firmelor ramane Th mare masura inadecvat, avand in
vedere felul in care functioneaza si se dezvolta activitatea economica in
prezent. Acest fapt se manifesta chiar si in conditile in care modelul de
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afaceri al celor mai multe firme nu ia in calcul principiile gi esenta notiunii de
dezvoltare durabild, fiind avute in vedere doar obiectivele pe termen scurt
ale firmei.

Trebuie remarcat faptul ca dezvoltarea sustenabila este un concept
fluid, ce se schimba in timp, ca raspuns la sporirea volumului de
informatii si la evolutiile prioritatilor societatii. in aceste conditii, rolul
mediului de afaceri in dezvoltarea sustenabild ramane inca neclar definit.
Capacitatea intreprinderilor de a contribui la atingerea acestui deziderat
variaza in functie zona gi de industria in care opereaza acestea, de tipul
si dimensiunea lor.

Orizontul de timp apare ca fiind un prim element ce trebuie luat in
calcul in analiza relatiei dintre strategia firmei gi principiile dezvoltarii
sustenabile. Modalitatea de calcul a rezultatelor activitatii firmei
(calculate in prezent prin prisma eficientei economice) constituie un al
doilea element ce trebuie luat in calcul in analiza relatiei dintre strategia
firmei si aceste principii. Orientarea globala a firmei este cel de-al treilea
element ce trebuie luat in calcul in analiza relatiei dintre strategia firmei
si principiile mentionate. Un grad suplimentar de dificultate este introdus
de faptul ca nu este suficienta gasirea unor solutii locale pentru aceste
probleme, fiind necesara acceptarea si integrarea lor la nivel global.

Nu trebuie neglijat un aspect important: integrarea unor practici de
dezvoltare sustenabila, in mod unilateral, de catre o singura firma de pe
o piata, poate nu numai sa nu contribuie la buna sa pozitionare pe piata,
ci dimpotriva sa-i slabeasca pozitia competitiva. Utilizarea unor
tehnologii, spre exemplu, care sa diminueze resursele consumate de
respectiva firma in cursul activitatilor sale, fara ca acest lucru sa fie facut
si de catre competitorii firmei, poate reprezenta un dezavantaj pe termen
scurt.

Aplicarea principiilor specifice orientarii catre dezvoltarea durabila ar
impune reconsiderarea unor principii adverse, care stau la baza activitatii
multor firme. Spre exemplu, in analiza si adaptarea strategiei firmei in
consonanta cu caracteristicile dezvoltarii durabile trebuie acordata
atentie si uzurii (morale) planificate (engl. planned obsolescence).

In adaptarea strategiei firmei la caracteristicile dezvoltarii durabile
trebuie tratatd o contradictie fundamentala: strategiile firmelor au un
orizont relativ scurt, in vreme ce dezvoltarea durabila vizeaza un termen
lung sau foarte lung. Ca o potentiala solutie, consideram ca ajustarea
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orizontului de timp al firmelor, cel putin in ceea ce priveste utilizarea
resurselor, poate fi realizata prin cresterea rolului jucat de diferite
categorii de stakeholderi ale caror interese sunt insuficient luate in calcul
in prezent. Acest fapt presupune includerea acestor stakeholderi, macar
din punct de vedere consultativ, in procesul de elaborare a strategiilor
firmelor, ceea ce conduce deja céatre ideea modificarii fundamentale a
modului in care functioneaza in prezent majoritatea acestora. In prezent,
putem considera ca sistemul traditional de management al firmelor
ramane in mare masura neadecvat, avand in vedere felul in care
functioneaza si se dezvoltd activitatea economica actuald. Adaptarea
strategiei la principiile dezvoltarii sustenabile poate parea mai mult ca
find o modalitate de promovare a imaginii firmei, de imbunatatire a
reputatiei acesteia. Daca obtinerea unor avantaje de asemenea natura
reprezinta obiectivele conducerii firmei, atunci efortul de dezvoltare
sustenabild va fi mentinut doar pana la nivelul la care se obtin aceste
avantaje. Pentru a contracara acest pericol este necesara o
congtientizare reald si profunda a necesitatii dezvoltarii sustenabile, a
problemelor concrete ce pot aparea in cazul ignorarii acesteia.

4. Starea financiard a firmei reprezinta situatia in care se afla
aceasta la un moment dat din punct de vedere financiar. Mentinerea in
stare financiara buna presupune din partea firmei si a conducatorilor ei o
permanenta adaptare a modului de gestiune, cu scopul de a compensa
modificarile pe care mediul socio-economic le produce asupra modului
de derulare a activitatii firmei. Neluarea in considerare a acestor
modificari, precum si absenta unor instrumente de gestiune adecvate
compromit mentinerea in stare financiara buna.

O situatie dificild se caracterizeazd printr-o absenta grava,
importanta si progresiva a stapanirii obstacolelor si dificultatilor, care este
cauzata, pe de o parte, de incapacitatea managerilor de a conduce
eficace intreprinderea si, pe de alta parte, de dezvoltarea acesteia in
contextul sdu economic. De mentionat ca nu natura dificultatilor, ci
frecventa si intensitatea cu care se manifesta sunt determinante in
caracterizarea unei astfel de situatii.

Plecand de la aceasta realitate a activitatii economice, se impune ca
managerii unei firme sa fie constienti de necesitatea unei diagnosticari
(evaluari) cat mai precise a momentului parcurs de firma in evolutia
curenta a afacerilor, pentru a putea raspunde unor intrebari de tipul:
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firma se confrunta sau nu cu dificultati, se afla sau nu in criza gi cat de
intensa este aceasta.

Socul este un eveniment neasteptat sau impredictibil ce afecteaza o
economie, fie pozitiv fie negativ. Tehnic, se refera la o schimbare in
factorii exogeni — adica factori neexplicati de economie — care poate
avea un impact asupra variabilelor economice endogene. Intr-un model
economic, o schimbare exogena vine din afara modelului si nu este
explicata de acesta.

In general, socul reprezintd un eveniment (politic, economic,
ecologic etc.) care se transmite intr-un anumit mediu, a carei traiectorie
modificd functionarea acelui mediu. Mediul in care se propaga socul
poate fi un anumit segment al economiei nationale (o ramura sau
subramura a economiei, 0 anumita categorie de firme etc.), poate fi o
tara sau o regiune. Traiectoria gocului este determinata de
caracteristicile mediului in care acesta se propaga

Specialistii in domeniu sunt de parere ca o situatie de gsoc datorata
unei crize organizationale poate fi evitatd daca organizatia isi efectueaza
propria evaluare privind vulnerabilitatea la solutii de criza.

La nivelul firmei, o situatie de criza poate fi generata de cauze
interne, endogene sau externe, exogene. Cauzele externe, care sunt, de
regula, imprevizibile, sunt diverse: conjuncturi potrivnice de piata;
catastrofe, inundatii, cutremure, epidemii, razboaie conventionale si
neconventionale etc.; schimbari legislative gi eventual institutionale care
pot afecta domeniul de activitate al companiei; campanii ostile Tmpotriva
firmei duse prin diverse medii de comunicare; preluari ostile, prin achizitii,
fuziuni sau alte procedee.

Manifestarea socului la nivelul firmei se face rapid, efectele si
consecintele putédnd fi percepute imediat. Pierderile financiare, de
imagine, pozitie pe piata etc. ale companiei pot fi majore sau minore, in
functie de gradul de pregatire al acesteia de a actiona in astfel de cazuri.
In multe situatii, companiile nu au putut rezista situatiilor dificile cu care
s-au confruntat, iesind de pe piata prin faliment sau inchidere voluntara.
Practica internationald in domeniu semnaleaza doua tipuri de manifestari
posibile: atitudine reactiva si atitudine pro-activa. Probabil un mix al
celor doua tipuri de atitudini ar fi de preferat.

Firma, pentru a gestiona eficient producerea unui soc, trebuie, Tn
primul rand, sa admita ca o astfel de stare poate sa apara si apoi sa-si
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creeze un sistem de gestionare eficienta a crizei. Asa cum orice firma
responsabila si-a creat un sistem de management al riscurilor, la fel de
bine se impune crearea unui sistem de management al socului. In cadrul
managementului de soc exista doua etape fundamentale: prevenirea si
corectia.

Relatia soc — situatia financiara a firmei este foarte complexa, factorii
esentiali de influenta fiind: domeniul de activitate; structura de finantare;
gradul de diversificare a riscurilor in finantare; previzibilitatea mediului in
care activeaza agentul economic; cadrul de reglementare al agentului
economic; reactia administratiei centrale si locale.

Socul afecteaza direct activitatea financiara a firmei. De aceea,
pentru ca efectele sa fie cat mai reduse, agentul ,opune rezistentad” cu
ajutorul unor ,stabilizatori’(factori endogeni, ce apartin intreprinderii).
Acest proces de a opune rezistenta poartd denumirea de adaptabilitate
la socuri, reprezentand de fapt capacitatea firmei de a se conforma
situatiei nou-create, de a veni cu masuri de prevenire (daca socul inca
nu s-a produs), respectiv de remediere (ulterior socului).

Urmarind indeplinirea obiectivului fundamental al continuarii
exploatarii, o intreprindere va fi nevoitd sa se dezvolte permanent,
obtindnd performante. Pe fondul dezvoltarii sale, intreprinderea devine
vulnerabila, confruntandu-se cu un paradox: modul sau de gestionare si
stilul de management reprezinta, intr-o noua faza a dezvoltarii firmei,
factori care frAneaza cresterea si care pot afecta eficacitatea activitatii,
nivelul sau de rentabilitate, putdnd conduce la faliment.

Folosind drept surse informationale situatiile financiare elaborate in
mod curent de catre firma, evenimentele care pot anticipa esecul se pot
grupa in trei categorii, si anume:1) evenimente usor identificabile; 2)
evenimente greu de identificat; 3) evenimente neprevazute.

Anterior inchiderii situatiilor financiare de sinteza exista anumite
,semnale de alarma”, care atrag atentia asupra unor aspecte a caror
analiza poate fi aprofundata pentru a identifica stadiul deprecierii si
pentru a lua masurile cuvenite. Aceste ,semnale de alarma” pot fi
cercetate la nivelul principalelor activitati ale firmei, inclusiv la nivel
financiar: a) scaderea nivelului indicatorilor de rezultate; b) cresterea
gradului de indatorare.

Pentru o buna conturare a situatiei financiare se impune folosirea
unui sistem de indicatori ce exprima orientarea strategica a intreprinderii,
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caracterizarea relatiilor sale interne si externe, eficacitatea activitatii,
capacitatea de adaptare a intreprinderii la cerintele pietei.

Producerea socului determina modificarea evolutiei indicatorilor
economico - financiari, intrucat efectele se resimt, in special pe termen
scurt, asupra structurii veniturilor, productiei, creantelor, datoriilor,
cheltuielilor - prin includerea externalitatilor.

In intampinarea dificultatilor ce pot apdrea, managerii intreprinderilor
vor trebui sa adopte un stil de conducere care sa puna pe prim plan
actiuni rapide si pragmatice, sa dovedeasca abilitate in rezolvarea
problemelor operationale si aptitudinea de a putea reactiona in mod
rapid la schimbarile care intervin in mediul inconjurator, de multe ori cu
caracter neprevazut.

Avand in vedere conditiile impuse de o economie de piata, strategia
economica si financiara a intreprinderii trebuie sa aiba ca obiective de
baza asigurarea rentabilitatii i a lichiditatilor necesare unei activitati
continue. In cazul in care firma este bine adaptata la contextul actual si
inregistreaza performante acceptabile, strategiile vizadnd contextul viitor
presupun o ,transformare” sau o ,reorientare” a activitatii firmei. Daca
aceasta nu este adaptata nici contextului actual, avand performante
dezastruoase chiar, dar nici contextului viitor, este necesara adoptarea
unor strategii de ,redresare” sau de ,revitalizare” a situatiei economico-
financiare.

Dificultatile financiare datorate socului pot fi privite prin prisma a
doua aspecte :

- existenta unei structuri financiare neadaptate naturii activitatii.

- fragilitatea financiara. Firma nu este capabila sa-si asigure sursele de
finantare prin performantele obtinute.

Agentul economic se comporta inertial intr-un mediu inertial. La o
schimbare a mediului, agentul isi modifica comportamentul, devenind
vulnerabil daca este incompatibil cu sistemul nou creat. Prin urmare,
agentul trebuie sa perceapa, sa accepte si sa asimileze corect
schimbarea propriei componente financiare. in cazul in care nu se poate
adapta, va deveni vulnerabil in fata schimbarii.

In ceea ce priveste atenuarea riscurilor cu care se confrunt
activitatea agentului si supravietuirea in perioadele cu un nivel scazut
(sau poate chiar negativ) al fluxurilor monetare generate de socul
entropic, se cauta masuri de adaptare (flexibilitatea firmei).
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Socul poate avea insa si un impact pozitiv asupra firmei,
determinéand reinventarea ei, schimbarea mentalitati in privinta
domeniului de activitate, a obiectivelor urmarite, a clientilor si a
furnizorilor etc.

Producerea socului are urmari negative asupra rezultatelor financiare
ale firmei, acestea fiind reflectate Tn indicatorii economico-financiari:
gradul de elasticitate, gradul de utilizare a capacitatii utilajelor, gradul de
sensibilitate al creantelor precum gi indicatorii clasici: trezoreria,
rentabilitatea, cash-flow-ul din exploatare etc.

Firma trebuie sa se adapteze situatiei nou create, prin investitii,
retehnologizare, si implicit prin apelarea la credite, primire de subventii,
fuziuni (unde este cazul). Pentru a diminua impactul socului, agentul
economic cauta absorbanti (exogeni firmei), respectiv stabilizatori
(endogeni) cu care sa opereze.

5. Un caz special de soc il reprezinta socul entropic, concept care a
fost dezvoltat in cadrul capitolului cinci al lucrarii. intre entropie si
dezvoltare, evolutie de orice fel este o aparentd contradictie. Din
multiplele incercari teoretice de incalcare a principiului al doilea al
termodinamicii, s-a enuntat ca pentru a separa ordinea de dezordine
entropia trebuie sa scada. Niciuna dintre aceste incercari nu a reusit
practic vreo depasire a principiului al doilea, acesta raméanand, in
continuare una dintre cele mai mari constrangeri ale lumii reale. O
propunere interesanta vine din partea lui N.G. Roegen, care recomanda
furturile de entropie. Practic, o firma X s-ar putea cupla la procesele de
productie ale unei firme Z, cu conditia ca aceste procese sa fie
producétoare de entropie (neutilizatd) in cantititi semnificative. In acest
caz particular, entropia ar putea sa scada pentru firma X, dar pe
ansamblu entropia totala este mai mare decét la inceput.

Realitatea nu poate fi disociata de orice crestere de entropie.
Principiul nedeterminarii entropice, formularea moderna a principiului al
doilea, lasa multe grade de libertate spatio-temporale proceselor
(ireversibile), favorizand aparitia noului printr-o suma foarte mare de
combinatii (modificari). Principiul (legea) entropiei pretinde ca fiecare
combinatie (modificare a prezentului) s& aiba loc cu o cregtere de
entropie, fara a indica calea pe care au loc aceste combinatii. De altfel,
nu se poate actiona direct in nici un fel asupra entropiei, ci asupra cauzei
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entropiei: activitatile sistemelor si conditile ce le determina (resurse,
energie, experienta).

Productia de entropie este o notiune abstracta, ea fiind greu de
cuantificat si calculat. Aceasta este direct legata de gradul de
transformare (capacitatile unui intreprinzator, competente etc.), dar si de
activitatea utila (a aceluiasi intreprinzator). Daca gradul de transformare
este unul foarte mare, iar activitatea utila atinge un randament ridicat, se
poate spune ca productia de entropie este relativ mica, deci rationala.
Daca, in schimb, activitatea utila are un randament scazut, productia de
entropie va fi mare, intreprinzatorul disipand inutil multe resurse, energie,
experienta.

Entropia in domeniul economic se impune a fi analizata ca entropie
marginala, cu cresteri sesizabile de la o perioada la alta, de la un proces
la altul, entropia totala a unui sistem fiind imposibil de definit si
cuantificat.

Situatia ideala ar fi aceea a cresterilor discrete de entropie de la o
perioada la alta. Desi cresterile nu sunt majore, este respectat principiul
devenirii, dar al unei deveniri durabile care sa respecte mediul natural
printr-un consum rational de resurse si energie.

Legat de resursele naturale, acestea reprezinta sustinerea oricarei
activitati economice, dar sunt epuizabile. n prima faza, acest lucru
devine ingrijorator, deoarece odata cu epuizarea lor sustinerea
activitatilor economice va fi aproape imposibila. Se prefigureaza o
situatie pe care teoria nu o poate rezolva decét printr-o ajustare. Daca
locul resurselor care se consuma, ar fi luat de experienta naturii umane,
pe viitor aceasta situatie ar putea fi o solutie. Dar este doar o ajustare, pe
care doar timpul o va sustine sau nu. in lucrare am incercat s atragem
atentia ca totusi, modificarea gradului de organizare a unei firme, inclusiv
prin socuri primite din exterior, nu poate fi analizata utilizand conceptul
de entropie in sensul sau clasic.

in capitolul sase ne propunem fin primul rand, construirea unui
modelul entropic ce va putea analiza si monitoriza fenomenele care
prezinta discontinuitati, in mod special din mediul extern al firmei. ina
doua parte a capitolului vom propune un alt mod de analiza, pornind de
la structura organizatorica a unei firme si socurile care au efect in gradul
de organizare al firmei.
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A. Propunerea este aceea de a masura productia de entropie, ca
entropie marginala, cu diferente sesizabile de la un moment la altul.
Ceea ce se obtine cantitativ va fi doar un indicator, un semn ca productia
de entropie este diferita de zero, insumarea acestor indicatori fiind lipsita
de sens, de altfel, ca si entropia totala a unui sistem.

Cel mai important aspect al entropiei este faptul ca enunta principiul
devenirii in orice context: orice proces ireversibil, prezent intr-un sistem
(economic), producator de entropie va crea o stare noud, de devenire in
acel sistem. Singura logica a evolutiei proceselor ireversibile este data
de entropie. Astfel, procesele ireversibile pot fi controlate prin
intermediul entropiei. Acest control se refera la identificarea in timp util
a urmatoarelor elemente:

o finalitatea procesului ireversibil sau discontinuitatii, atunci cand
entropia tinde spre zero sau valori apropiate. Chiar daca au o finalitate,
procesele ireversibile nu pot fi reluate in aceeasi logica a desfasurarii
initiale, din acest motiv fiind unice;

e evolutia clarad si sigura a procesului ireversibil, atunci cand entropia
creste discret;

e evolutia clara si nesigura a procesului ireversibil, atunci cand entropia
creste foarte muilt.

Scopul cercetarii de fata urmareste explorarea si descrierea acelor
fenomene din mediul de afaceri care sunt greu controlabile sau chiar se
sustrag controlului, corelarea acestora cu fenomenele ireversibile din
fizica termodinamica, precum si stabilirea de raporturi si corelatii intre
aceste fenomene de influentd si activitatea globala a firmei. Toate aceste
marimi, raporturi si corelatii au permis construirea unui model denumit
model entropic de analiza.

Modelul entropic are la baza urmatoarele premise:

- Resursele materiale, energetice ale intreprinzatorului se
transforma in activitate utila cu anumite pierderi. Martorul acestei
pierderi este entropia. Acest proces trebuie sa fie ireversibil. Resursele
materiale reprezinta sursa calda a procesului ireversibil.

- Discontinuitatile din mediul de afaceri influenteaza procesul de
mai sus in sensul ca se pot cupla la acesta. Orice cuplaj reprezinta o
actiune asupra sursei calde si a gradului de transformare in activitate
utila, care se va manifesta prin cresteri sau scaderi de entropie.
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- Nu toate activitatile trebuie monitorizate. Activitatea utila de la
premisa (1) trebuie determinata in functie de obiective financiare, de
management - marketing, de responsabilitate sociala etc.

- Prima premisa si activitatea ei eficienta trebuie obligatoriu
raportate la o sursa rece, care va fi situata in afara organizatiei.
Pozitionarea sursei reci in interiorul organizatiei compromite premisa (1),
dar si activitatea de monitorizare a modelului. De exemplu, pentru
departamentul de marketing sursa rece o reprezinta clientii, iar pentru
resurse umane — angajatii etc.

- Scaderea entropiei sub pragul de echilibru reprezinta un
aspect critic pentru organizatie, care trebuie analizat imediat.

Ordinea aspectelor critice este urmatoarea: 1. disparitia sursei reci;
2. disparitia sursei calde; 3. cuplarea discontinuitatilor la prima premisa.

Pot exista cazuri in care o discontinuitate sa fie mai grava decat
disparitia sursei calde, dar niciodatd mai mult decéat disparitia sursei reci.

Ecuatia procesului de baza a modelului este:

Sursa calda = activitate utila + pierderi (factorul entropic) (1)

Se presupune ca gradul de transformare si activitatea utila sunt doua
notiuni compatibile (asa cum sunt energia, caldura gi lucrul mecanic din
termodinamica), dar nu si reversibile: gradul de transformare trebuie
legat de activitatea utild doar in acest sens, nu si invers. In aceste
conditii, se poate afirma c& nu intreaga cantitate de energie se
transforma in activitate utila sau gradul de transformare este unul
incomplet. Sau: gradul de transformare al resurselor, energiei in
activitate economica utila nu este maxim existand o disipare.

Logica impune ca acest model sa fie pozitionat in demersul de
planificare strategica a firmei. Daca planificarea nu se face pentru prima
datd se recomanda utilizarea modelului dupa etapele SWOT si market
overview. Daca planificarea se face pentru prima data, atunci trebuie
stiut ca in orice mediu de afaceri, mai ales unul legat de o economie
emergenta, exista cel putin un set de factori, denumiti antientropici.
Mediul politic, economic, social si natural, precum si concurentii, clientii
sau furnizorii etc., genereazd o categorie complexa de factori
antientropici. In aceste conditii, volumul de informatii ce pot fi supuse
analizei este imens, o cuantificare sau o simplificare a lucrurilor, desi
recomandata, fiind deosebit de dificila.
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Reusita acestui demers depinde de cuantificarea corecta a entropiei
si de identificarea coerenta, in timp real, a cuplajelor nedorite: factori
antientropici cu activitati producatoare de entropie. Se propune
cuantificarea entropiei, ntr-o maniera indirecta a gradului de
transformare a resurselor si apoi a activitatii eficiente. Diferenta dintre
aceste doua cuantificari va fi volumul pierderilor din proces care, asa
cum s-a vazut mai sus, poate fi relationat cu productia de entropie.

Evident ca aceasta ecuatie este una prea simpla si aparent
inaplicabila, in primul rdnd pentru ca este destul de greu de definit un
grad de transformare si o activitate utila exprimabile in marime absoluta.
Mai mult, acest lucru nu se va face pentru simplul motiv de a evita
sumarile si subsumarile care ar putea fi afectate de erori.

Etapele cuantificarii ar putea fi urmatoarele:

1. Definirea matricelor. Se vor defini doua matrice: a. o matrice a
gradului de transformare si b. o matrice a activitatii utile, constituite din
toate elementele de influenta.

2. Determinarea bazei cardinale a fiecarei matrice. Se va defini
esenta variabilelor grad de transformare gi activitate utila.

3. Diferenta dintre potentialitati. Diferentele acestor baze cardinale
pot fi interpretate ca o diferentd intre potentialititile celor dou& matrice. Tn
plus, aceste diferente vor fi interpretate static.

Dinamica modelului entropic consta in operationalitatea acestuia,
care la randul ei consta in capacitatea modelului de a inregistra in cele
doua matrice variatii sensibile si discrete in timp ale potentialitatilor
elementelor sau fenomenelor de influenta.

Modelul entropic de analiza arata in timp real daca organizatia pierde
din identitatea ei pe piata, in urma interactiunii cu discontinuitatile din
mediul de afaceri.

Avantajele acestui model pot fi urmatoarele: - punerea in timp real
pe acelagi plan a amenintarilor si oportunitatilor (deja valorificate), a
punctelor tari si a celor slabe ale organizatiei; - indicarea in timp real a
locului unde se produc afectari (de la o amenintare sau discontinuitate); -
stabilizarea si sustinerea procesului PSM prin monitorizarea proceselor
de valorificare a oportunitatilor (entropice) ajutdnd la atingerea
obiectivelor de marketing.

In varianta unei confirmari modelul are anumite limite: - are un grad
mai scazut de aplicabilitate pentru firmele care evolueaza intr-un mediu
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static sau pentru cele care pot controla un numar mare de discontinuitati;
- in conditiile unei globalizari accentuate, care sterge diferentele culturale
dintre indivizi, modelul nu-si mai are locul; - modelul doar avertizeaza,
solutiile pentru probleme ramanéand in continuare in sarcina managerilor;
- modelul nu ofera strategii.

B. Socul entropic afecteaza direct nivelul de organizare a firmei. De
aceea, pentru ca efectele dezastrului sa fie cat mai reduse, agentul
,opune rezistenta” cu ajutorul unor ,stabilizatori” (factori endogeni, ce
apartin firmei). Acest proces de a opune rezistenta se poate denumi
adaptabilitate la socuri, caracteristica mentionatd mai sus, in lucrare.

Tipurile de stabilizatori sunt in functie de natura si starea agentului
economic. Daca firma are un potential material si uman corespunzator,
iar personalul de conducere este foarte bine pregatit si apt de a face fata
problemelor intAmpinate, starea sa nu se va schimba semnificativ.

Adaptarea la socuri, precum si stabilizatorii utilizati depind in primul
rand de interfata cu mediul extern, calitatea si nivelul activitatii acesteia
fiind primordiale pentru supravietuirea firmei, consideratd un sistem
deschis. Socurile entropice sunt sesizate in primul radnd de interfata
firmei cu mediul s&u inconjurator. In contextul sistemelor deschise,
interfata realizeaza transferuri de materie, energie, informatie intre mediu
si componentele firmei, cu un rol aseman&tor membranei celulare. In
contextul lucrarii de fata, aceasta ,membrand” reprezinta totalitatea
mijloacelor, instrumentelor, tehnicilor, mecanismelor si procedurilor prin
care firma poate face un transfer de resurse materiale, fortd de munca,
energie, informatie cu mediul inconjurator.

Orice ,membrana” definita in acest fel trebuie sa fie destul de
permeabila pentru a putea face schimbul dinspre si inspre mediul
inconjurator, dar numai intre anumite limite. Aceasta presupune: - cel
putin un flux de transfer; - cel putin un canal de transfer; - cel putin un
receptor ,extern” re care sa fie parte a interfetei (membranei) entitatii
receptoare gi care are legatura directd cu canalul de transfer; - cel putin
un receptor ,intern” ri care sa fie parte a interfetei (membranei) entitatii
receptoare si care are legatura directd cu mediul intern al firmei; - cel
putin un emitator ,extern” ee care este si el parte a interfetei
(membranei) entitatii emitatoare si care are legatura directa cu canalul de
transfer; - cel putin un emitator ,intern” ei care este si el parte a interfetei
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(membranei) entitatii emitatoare gi care are legatura directa cu mediul
intern al firmei emitatoare. Fluxul de transfer se realizeaza continuu sau
periodic, si cu o anumita amplitudine.

Canalul de transfer poate fi potential sau activ. Activarea acestuia se
realizeaza atunci cand la una dintre cele doua extremitati ale canalului se
emite un flux, iar la cealalta extremitate, un receptor al interfetei accepta
fluxul respectiv (flux material, energetic sau informational).

Transferul in cadrul interfetei, intre {re} si {ri} se realizeaza in
anumite conditii:

- un cost legat de procesarea fluxului materiale, de energie sau
informational

- anumite pierderi in transmiterea fluxului catre mediul intern

Un receptor extern re poate transfera materie, energie sau informatie la
un anumit receptor intern ri sau la o submultime din cadrul {ri}, in functie de
un algoritm prestabilit pentru transfer.

Permeabilitatea este proprietate fundamentalda a interfetei care
permite transferul fluxurilor de la canalul de transmitere Th mediul intern
al firmei.

Este evident ca in cazul sistemelor inchise, permeabilitatea este
nula, dar in cazul sistemelor deschise putem spune ca permeabilitatea
tinde catre maxim? Noi credem ca nu, deoarece interfata, prin modul sau
de organizare si functionare nu permite o maximizare a permeabilitatii.

Daca permeabilitatea ar fi maxima, avem doua cazuri extreme:

- proprietatile firmei ar ajunge sa fie identice cu cele ale entitatilor
emitatoare;

- se distruge structura interna a firmei si aceasta dispare ca entitate
receptoare.

In ambele cazuri, nu se mai realizeaza un transfer, iar referentialul pentru
permeabilitate dispare.

In general, permeabilitatea P depinde de costul pentru acceptarea
unui flux de transfer de o anumitd frecventa, costul pentru acceptarea
fluxului de transfer i (i fiind tipul de flux) de o anumita amplitudine, costul
,tehnologic” pentru construirea sau mentenanta arhitecturii interfetei,
costul pentru asigurarea unui grad de organizare a interfetei prestabilit,
costul pentru asigurarea unei capacitati de absorbtie prestabilitd a mediului
intern al firmei.

Este foarte important pentru supravietuirea firmei ca organizare
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interna a interfetei sa permita un transfer astfel incat sa se asigure
functionarea firmei in parametrii stabiliti conform strategiei, planurilor si
tacticii adoptate.

Socul entropic poate apare atunci cand:

- fluxul de transfer depaseste capacitatea canalului de transfer si
atunci blocajul poate fi transformat in soc pentru emitent;

- fluxul de transfer depaseste capacitatea de preluare a receptorului;

- fluxul de transfer se modifica sau este oprit in timpul transferului,
din cauza emitentului sau schimbarii proprietatilor canalului de transfer;

- fluxul de transfer este blocat in interiorul interfetei, cu toate cé acesta
are o utilitate pentru mediul intern al firmei;

- fluxul de transfer a trecut de interfata si blocheaza organizarea mediului
intern al firmei.

Din punctul de vedere al firmei, socurile entropice apar atunci cand
fluxurile de transfer depasesc anumite limite prestabilite de entitatea
receptoare si au impact la nivelul sau de organizare. Trebuie precizat
faptul ca organizarea trebuie privita sub doua aspecte: organizarea
interna a firmei, in general gi organizarea interna a interfetei. De obicei,
se omite faptul ca o interfata este organizata intr-un anumit mod, cuprinzand
elemente, relatii, actiuni, procese, mecanisme si chiar este condusa, toate
insa fiind mai mult sau mai putin sesizate, in functie de dimensiunile
interfetei si eventual ale firmei.

In aceasta viziune, socurile entropice odata apéarute in interfata, se
pot transfera in mediul intern al firmei sau pot fi stopate Th cadrul
interfetei (si avem o schimbare in organizarea interfetei), apoi, daca
fluxul de tip soc trece mai departe, se produce o schimbare in
organizarea interna propriu-zisa a firmei.

Trecerea unui soc entropic prin toate aceste ,etape” — emitator, canal
de transmitere, receptor initial al firmei, prelucrarea in cadrul interfetei,
transferul catre mediul intern al firmei si modificarea starii organizatorice
— se face cu o anumita erodare a ,calitatii” socului entropic. Aceasta
erodare, daca se realizeaza intr-un interval de timp adecvat, poate fi
benefica pentru entitatea receptoare, in sensul adaptarii
corespunzatoare.
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Rezumat

Functionarea institutiilor comunitare este sustinutd de bugetul
comunitar in vederea asigurarii obiectivelor politicilor comunitare
stabilite la nivel de sefi de state si guverne ale statelor membre ale
UE. Scopul acestor politici se concentreaza pe asigurarea procesului
de convergenta economica, sociala si teritoriala la nivelul ansamblului
celor 27 de state.

Statele potential candidate la statutul de state membre ale UE
beneficiaza, de asemenea, de instrumentele suport oferite prin
bugetul comunitar pentru pregatirea pentru aderare, conform criteriilor
de la Copenhaga.

Tn acest context, proiectul de cercetare isi propune:

* This paper is a synthesis of the research project “Perspectives of the financial
governance of the European Union — sustainability of the expenditure from the
European budget”, developed in 2011 by the Centre for Financial and Monetary
Research “Victor Slavescu”, part of the National Institute of Economic Research
“Costin C. Kiritescu” of the Romanian Academy. The research project belongs to
the Fundamental Program of the Romanian Academy: Economic and Social
Governance in the European Union.
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- sa evalueze corelatia si sinergia dintre guvernanta economica a
UE si bugetul comunitar;

- sa realizeze o evaluare stiintifica a eficacitatii si eficientei cu
care sunt utilizate resursele financiare ale bugetului comunitar, in
contextul unui bilant echilibrat si in raport cu obiectivele politicilor
comunitare;

- elaborarea unor considerente privind sustenabilitatea de
perspectiva a cheltuielilor bugetare comunitare, eventuala reformare
a acestora, in functie de noi aderenti, si reorientarea politicilor
comunitare.

Obiectivele proiectului de cercetare sunt:

- analiza diagnostic a actualei structuri de repartizare a
cheltuielilor bugetului comunitar si stabilirea gradului in care aceasta
se coreleaza cu obiectivele programatice, strategice ale Uniunii
Europene, prevazute in legislatia primara si in cea secundara;

- analiza critica a actualei structuri de repartizare a cheltuielilor
bugetului comunitar;

- identificarea unor propuneri de reforma a procesului bugetar
european.

Abstract

The functionality of the community institutions is supported by the
community budget with the aim to accomplish the goals of the
community policies agreed at the level of the head of states and
governments from the EU member states. The purpose of these
policies focuses on the accomplishment of the process of economic,
social and territorial convergence of all 27 EU member states.

The candidate countries for EU accession also benefit of support
instruments provided from the community budget to prepare the
accession, according to the Copenhagen criteria.

Within this context, the research project aims:

- To evaluate the correlation and synergy between the economic
governance of the EU and the community budget;

- To make a scientific evaluation of the efficacy and efficiency of
using the financial resources of the community budget within the
context of a balanced balance sheet and in relation with the goals of
the community policies;

- To develop considerations on the prospective sustainability of
the community budget expenditure, their possible reformation
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depending on new member states and redirection of the community
policies.

The purposes of the research project are:

- Diagnosis analysis of the present structure of the community
budget expenditure and determine whether they correlate with the
programmatic, strategic goals of the EU stipulated in the primary and
secondary legislation.

- Critical analysis of the current structure of the expenditure from
the community budget;

- Identification of proposals for the reform of the European
budgetary process.

Keywords: sustainability, European budget, convergence,
financial governance

JEL classification: E6, F39, G28

The current stage of the research in this field shows that the
problem of the community budget still raises problems in terms of the
sources of revenue and destination of the expenditures in agreement
with the goals of the European construction. The European
Commission and the European Parliament called on the researchers
and politicians to approach the possible reform of the European
budgetary process, context in which the accomplishment of this
project answers these calls and brings scientific arguments and
examination into this matter.

The topic of the research is the following:
v Diagnosis analysis of the expenditure from the European
budget within the context of the Lisbon Agenda (2000-2010);

v/ Sustainable design on the expenditure from the European

budget;

v' Some problems pertaining to the design of the expenditure

from the European budget.

In the attempt to solve the problems confronting the European
Union, the member states launched, on the occasion of the European
Council of March 23, 24, 2000, the Lisbon Strategy. The stated
purpose of this strategy was to refresh the community policies on the
background of two major challenges affecting the economy and
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society: globalization and the fast development of the information
society.

The Lisbon Strategy was a set of goals, priority areas of action,
targets and measures which directed the European policies of
economic growth and employment towards the accomplishment of
the strategic EU goal of becoming the most competitive and dynamic
economy based on knowledge.

The accomplishment of the priorities identified at the community
level and at the level of each individual member state, requires the
allocation of financial resources, which are formed both at the level of
the community budget, through the specific funds, and at the level of
each national public budget.

Even if the relevant institutions negotiate this subject, the
community budget is adopted only with the vote of the majority of the
members of the European Parliament. The approved budget must
observe the plan of long-term expenditures, known as the “financial
framework”. This framework, with a time span of 7 years, ensures the
efficient planning of the European Union expenditures.

For the 2007-2013 financial framework, the EU member states
decided that a sizeable part of their common efforts and of the EU
budget should focus on supporting the economic growth and job
creation, as premises for the sustainable development.

Most of the budget (about 44% of the total expenditure for 2007-
2013) is allocated to the measures of dynamising and increasing the
competitiveness of the European economy, and stimulating the
cohesion between the member states. In other words, the measures
are intended to decrease the gap between the wealthier and poorer
states.

Agriculture is another sector which absorbs much of the budget
resources. It ranks second in terms of allocated budget with almost
43 billion euro in 2011. The money is spent to guarantee food safety
and quality, this thing ensuring a decent living for the millions of
European agriculturists, while guaranteeing reasonable prices for the
consumers.

A proportion of 11% of the budget has been allocated to the rural
development, objective aiming to improve the living conditions and
the infrastructure of the rural areas, while the environmental
protection had 10% of the EU budget.
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The structure and level of the expenditures from EU budget
evolved in time, being strongly influenced in 2010-2011 by the
international financial crisis and by the recent European objectives
and treaties. The Lisbon Treaty came in support of a better
“functionality” of the European institutions, which are now operating in
a much visible democratic spirit, succeeding to adopt measures
needed to control, as much as possible, the effects of the economic
crisis in Europe. The international financial crisis produced worldwide
recession, in the European Union included. One of the worst
consequences was mass sacking, which is why one of the priorities of
EU budget is the economic revival and creating the right conditions
for labour force employment.

It was noticed that the impact of the crisis was higher in the
countries which accessed the EU in 2004 and 2007. This is due to the
frailty of these economies, of their intrinsic weaknesses, which is why
it is extremely important to accelerate the access of these countries to
the structural and cohesion funds, 52% of these funds being targeted
in 2010 to EU-12 countries.

We consider that over the past two years, and in the immediate
perspective, the EU budget had to cope with additional allocations.
The budgetary lines must have reserves, and this presumes the
revision of the long-term financial prospects, revision which is to be
done this year.

As it results from the analysis, the “Chart” of the economic and
social development of the European Union for 2014-2020 is the
Europe 2020 strategy.

What Europe 2020 strategy brings new as actional philosophy,
compared to the Lisbon Agenda, may be synthesized as follows:

v" A higher stress on the implementation of actions than the
stress in the accomplishment of objectives; of course, this
doesn’t mean that the actions that the actions will be directed
less by the purpose of accomplishing the goals, but that the
implementation of the actions will acquire a decisive
importance;

v Introduction in the strategy of the mechanisms to accomplish
the goals by implementing the related actions (which didn’t
happen with the Lisbon Strategy);
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v The social aspects are deemed essential within the process of
economic growth (in the perspective of the European social
model);

v' The national goals can differ from those proposed by the
European strategy, depending on the starting point, on the
actual conditions from each individual country and depending
in the blockages to the economic growth or on other economic
and social processes from each member state.

The Council of Europe becomes the crucial factor coordinating
the implementation of the strategy, the body which gives directions on
the way to take, unlike the present situation when it actually is the last
link.

Therefore, at least two provisions (as revealed above) — stressing
on the implementation of the actions, compared to the stress on
accomplishing the goals, i.e. subordination of the community policies
with the purpose to accomplish the objectives from Europe 2020
strategy — are determining for the correlation of the European budget
with the objectives (targets) set by Europe 2020 strategy.

Furthermore, the financial perspectives for 2014-2020 are
presumed to bring added value on the following three directions:
efficacy, efficiency and synergy.

The old rule of the public policies, as well as the rule of the
budgetary process, the “rule of the three E”: economicity, efficacy,
efficiency, is about to be replaced by a less restrictive, but less
adequate rule, the rule of sustainability. The fact that Europe 2020
strategy has, in its title, the term of sustainability is conclusive. The
new European strategy doesn’t raise any more explicitly the problem
of competitiveness or productivity, although it is not ignored within the
causal and structural relations within the strategy. This shows the
same thing: the importance acquired by the aspects of sustainability,
adequacy, economic growth and natural social development. As the
essential instrument for the application of Europe 2020 strategy is the
European budget, we consider extremely important that the European
budget, particularly the expenditure from it, has characteristics of
sustainability, of qualitative and quantitative reproducibility.

The thorough analysis of the expenditures from the European
budget calls for a new structure of the expenditures for the 2014-2020
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term, while maintaining the volume of the credits of engagement
proposed by the European Commission.

We consider that the process of post-crisis convergence in the
EU shows, better than ever, that the efficiency of the community
budget is closely related to the economic health of each member
state which allows the use of the European budget expenditures in
agreement with the principle of cohesion and implicitly, the production
of added value which will eventually eliminate the regional disparities.
It is clear that both the financial crisis and the economic crisis had
and continue to impact on the speed and profoundness of the
process of nominal and real convergence, even if we simplify this
process to the generic notion of disparities.

The current context of EU budget design is marked by three
aspects with medium and long-term structural impact.

The first aspect, of general order, refers to the efficiency of the
instrument of EU governance, subject always approached and
debated at all levels — European citizen, parliamentary, Commission,
Council and Parliament. This is not about denying the importance of
the instrument, as such, but of its materialization into the expected
results, of making progress in a broad political and economic space.

The problem of the European budget efficiency will be
permanently open to debates and it will accompany any budget
allocation, annual or multiannual, in the EU, so that the political
connotation of this budget cannot be omitted as long as the EU
exists.

The second aspect relates to the fact that the EU — both its
functional and political structures — will permanently find, out of the
necessity of own evolution, new areas where it will consider that EU-
level action is more efficient than the national-level action, basic
principle for the process of integration itself, the principle of
subsidiarity. Debating further this functional aspect of the European
integration would mean undermining the European political project in
its very fundamentals. The stake of the goals achieved in common, at
EU level, for the individual national wellbeing, will maintain an
economic and political competition with authentic added value,
coming from a proper functioning of the European budget, particularly
in terms of expenditure programming and composition.
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The third aspect, which may be regarded as conjunctural, but
which, unfortunately, proves to be structural as showed by the delay
of the basic reforms of EU functioning (to the benefit of the member
states, and in which EU budget should have beneficial effects), refers
to the generalised climate of national austerity from all EU member
states, with the major goal of fiscal consolidation, as effect of the
financial crisis which is far from being resorbed. More than ever, this
context demands a much improved pan-European logic, where the
perspective of the community budget must be necessarily
accompanied by the reforms which have been omitted or too much
delayed — the structural reforms which keep the EU, somehow,
outside the authentic capacities of global integration manifested by
older and newer competitors. EU needs this capability more than ever
if it wants to be a strong partner within this process which is already
felt as a resetting of the international order.

The focus on the improvement of the economic governance of
the EU is the symptom of the concern for long-term results in line with
the major goals of the European Union also financed through the
European budget. The post-crisis economic growth is wished to be for
a long period, which is why Europe 2020 strategy identifies the areas
and means making it possible, areas funded by the planned
expenditure of the EU multiannual budget.

The new directions — sustainable development based on
knowledge (energy, environment and transportation) — describe EU
potential which, through long-term community policies, will bestow
new features to the economic growth and to job creation, tandem
which is expected to increase EU member states resilience to future
shocks.

For a long period of time, prolonged by the effects of the last
financial crisis, next to the processes of new-comers assimilation and
to the delayed convergence, there will be net beneficiaries and net
contributors to EU budget, even in the case of the significant increase
of EU budget. The acceptance of EU budget deficit under such
circumstances will only complicate the political dispute between the
member states.

In conclusion, the main achievements of the project are:

v' Diagnosis analysis of the current structure of EU
budget expenditures and drawing a correlation with the
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programmatic and strategic goals of the European Union
stipulated by the primary and secondary legislation;

v/ Evaluation of the correlation and synergy between EU
economic governance and community budget;

v’ Critical analysis of the current structure of EU budget
allocation;

v Scientific evaluation of the efficacy and efficiency of
using the financial resources of the community budget, within
the context of a equilibrised balance and in relation with the
objectives of the community policies;

v' Development of considerations regarding the
prospective sustainability of the expenditure from the
community budget, function of the new members and of the
reorientation of the community policies;

v ldentification of problems in the design of the
expenditure from the community budget;

v Proposition of a sustainable design of the expenditure
from the community budget

v Propositions for the reform of the European budgetary
process.
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ON A GENERAL FRAME FOR MACROECONOMIC
MODELLING®

Emil DINGA, PhD, Senior scientific researcher I, (coordinator), CCFM “Victor Slavescu”
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Rezumat

Scopul proiectului de cercetare a constat in identificarea bazelor
metodologice pentru descrierea agregata a economiei nationale
romanesti, atat din punct de vedere logic cat si din perspective
surselor de date empirice pentru modelare.

Obiectivele specifice ale studiului au fost: a) descrierea pietelor
economice in corelatie cu descrierea logica a comportamentelor
economice; b) stabilirea blocurilor sectoriale ale economiei romanesti,
pe baza omogenitatii activitati si comportamentului economic; c)
asocierea blocurilor sectoriale la conturile nationale, pentru
asigurarea surselor de date empirice pentru calibrarea si utilizarea
modelului; d) asocierea blocurilor sectoriale la pietele economice; e)
asocierea conturilor nationale la pietele economice; f) identificarea
claselor de interactiuni dintre blocurile sectoriale stabilite

Abstract

The purpose of the research project was to identify the
methodological bases for the aggregate description of the Romanian
national economy, both logically and in terms of the sources of
empirical data for modelling.

The specific objectives of the project were: a) description of the
economic markets in correlation with the logic description of the
economic behaviours; b) determination of the sectoral blocks of the
Romanian economy, on the basis of the homogeneity of the

* This paper is a synthesis of the research project “Logical description of MOCER-1
— sectoral blocks, the sources of data and interactions”, developed in 2011 by the
Centre for Financial and Monetary Research ‘“Victor Slavescu”, part of the
National Institute of Economic Research “Costin C. Kiritescu” of the Romanian
Academy. The research project belongs to the Fundamental Program of the
Romanian Academy: Advanced Theories and Models of Economic Analysis and
Prognosis. The research project for 2011, is the first of the four models (to be
developed in 2011-2014), under the name of “Behavioural Model of the Romanian
Economy .
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economic; activity and behaviour; c) association of the sectoral blocks
to the national accounts, so as to ensure the sources of empirical
data for the calibration and utilisation of the model; d) association of
the sectoral blocks to the economic markets; e) association of the
national accounts with the economic markets; f) identification of the
classes of interactions between the determined sectoral blocks.

Keywords: modelling, markets, sectoral block, national accounts.
JEL classification: B41, C02, EO1, E44.

1. Identification and evaluation of the economic markets

By market we will understand an “institutional device” which
allows the general communication between two subjects, this
communication being either intentional (deliberate) or not
(spontaneous). The extension of the concept of market to the concept
of communication® is, in our opinion, justified by the purpose of
capturing a specific homogeneity of the concept of market. Therefore,
even in its extended meaning, the market presumes a two-way
contemporaneous communication between the participants, a dialog®.
If during a communication interaction, communication takes place in
just one way (for instance, conveying an order, donating a material
good), we do not deal with a market. However, if communication is
two-way, an interconnected two-way communication (one way of the
communication is generated or implied by the other way of the
communication), then we deal with a market (for instance a debate of
ideas, the sale, for a price, of a material good). The communication

"We can take here into consideration the more general concept of communicative
action, introduced into the scientific debate by Jurgen Habermas.

*We purposely avoid using the concept of dialog, because this concept doesn’t have
the significance of ,,two interconnected discourses”, as it is generally believed, but
that of exchange of ideas expressed orally between two or more contemporary
persons, with the purpose to extract new ideas which to exceed the original points of
view and which to be shared, ultimately, by all the participants in that exercise of
communication (,,dia” means through not two, and ,logos” means discourse,
speech).
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which takes place one-way is a non-market> communication, while
the two-way communication is a market-type communication.

On the grounds of what we showed above, we may give a
general definition of the market: a communication between at least
two contemporary subjects taking place two-way and in an
interconnected manner”.

A generic market transforms into an economic market if the
transactions (communication) have an economic object (Figure 1).

Communication taking place between
at least two contemporary subjects

Market
Communication taking place two-way /

and in an interconnected manner Economic market

Phisycal transactions
of economic objects

Figure 1 - The logic of the economic market generation

*This is the deep, theoretical reason for which, for instance, the public goods are
those goods produced in the public sector and transmitted free of charge to the
consumer (outside the market, or in non-market manner). The free of charge
transmission of goods to the consumer short-circuits communication in the opposite
direction (payment of the price). The fact that the definition of the public goods also
includes other necessary attributes which we didn’t mention above (for instance,
non-competitiveness, or non-exhaustion etc.), is not relevant here, because this is
just an example.

“The term of interconnected signifies the following: the two ways of the
communication are generated (causally or functionally) one by the other. For
instance, a debate presumes the two-way communication of related ideas (question-
response, argument-counterargument etc.), while an economic transaction presumes
the two-way communication of objects with economic significance (good-price,
good-good, good-service, service-service, service-price etc.). Therefore, even if we
have a two-way communication, but the two ways of the communication are not
caused reciprocally, we still don’t have a market (for instance, someone gives me a
bread, and | pay an earlier debt, having no relation with the bread).
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2. Classification of the economic markets

Market classification is important, on the one hand, because it
clarifies additionally the concept of market and, on the other hand,
because it provides a “map” of the markets “available” for the
researcher of decision-maker.

We will propose concomitantly classification criteria for the
markets as well as the typologies generated by these criteria.

A first criterion refers to the nature of communication (N). The
communications from a generic market refer to the object subjected
to communication between the participants on the market, which is
why the nature of these communications may provide a first
classification of the markets. According to this criterion we have the
following possible classes of markets:

1. Class N1: markets where ideas are communicated (for

instance: scientific conferences);

2. Class N2: markets where symbols are communicated (for
instance: the stock exchange®, the currency exchange®,
religious institutions);

3. Class N3: markets where feelings/emotions/attitudes (for
instance: the artistic institutions, the political parties);

4. Class N4: markets where objects are communicated (for
instance: market of the goods’);

5. Class N5: markets where norms are communicated (for
instance: the legislative institutions);

6. Class N6: markets where acts/actions are communicated (for
instance: the market of services®).

*The securities transacted on the stock exchange have fiduciary character.
®The currencies transacted on the currency exchange have fiduciary character.
"Included here are the art objects, although there is a temptation to consider them
symbols: an art object has intrinsic value, unlike a currency, which has no intrinsic
value, just an assigned value (the attribute of fiduciarity has no relevance here,
other symbols can be identified, which don’t verify this attribute). Also included here
are the quasi-goods, such as the energy resources (the latter cannot be considered
services because they are tangible).
8According to the standard theory, the public goods (where we may also include,
generically, the public services) do not pass through the market. However, if we
consider the fact that the offer of public goods is financed from the taxes paid by the
beneficiaries of these goods, we will find again the interconnected two-way
communication. We will, however, have to accept the fact that the interconnected
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A second criterion is the lag between the two interconnected
communications (L). Thus, we have the following markets possible
according to this criterion:

1. Class L1: markets with natural lag (the alternation of the two
interconnected ways of communication is done at a rate
resulting from the nature of the specific transactions of that
market: for instance, on a market of ideas running in oral form,
the answer to a question will be delivered after the question
ended, maybe a few seconds after the communication of the
question)®;

2. Class L2: markets with institutional lag (the alternation of the
two interconnected ways of communication is done at a rate
resulting from the institutional provisions: for instance, the
professional qualification within the higher education can
come only three years after the initial communication —
»application” for the delivery of this qualification);

3. Class L3: market with forecast lag (the alternation of the two
interconnected ways of communication is done at a rate
resulting from the modelling/prognosis of those phenomena of
communication);

4. Class L4: markets with accidental lag (the alternation of the
two interconnected ways of communication is done at a rate
resulting from the generated circumstantially, not predicted).

Because, specifically, in the economic act/economic action, there
are three categories of flows taking place: real flows, financial flows
and nominal flows, we will develop this aspect, because we consider
that there can always appear a new criterion for the classification of
the economic markets, the criterion of the economic sphere (real
sphere, financial sphere, nominal sphere)*.

two-way communication must not verify the criterion of simultaneity (in practice,
this criterion is verifiable rather accidentally than as a rule).
Sometimes, the answer to a question may come after years, decades, hundreds or
even thousands of years (see the solution to the Poincare conjecture or the problem
of Fermat’s) conjecture. When the contemporaneity is no longer verified, the
concept of market is, of course, not verified.
%We will develop these considerations in the chapter dealing with the sectoral
blocks of the national economy.

101



Financial Studies - 1/2012

The real flows are those flows (which can also be stored), of non-
monetary nature, intended to enter immediately (directly) into the final
consumption or into the intermediary consumption (for instance:
bread — for the final consumption, software — for the intermediary
consumption). Therefore, the real flows have autonomy.

The financial flows are those flows (which cannot be stored), of
monetary nature, intended to be the equivalent (in this terminology
the interconnected contemporary communication) of the real flows
(for instance: the wage — equivalent for the work, price — equivalent
for the goods, fee — equivalent for services). Therefore, the financial
flows have no autonomy.

The nominal flows are those flows (which can also be stored), of
monetary nature, intended to create, independently of the real or
financial flows, resources which can be converted either in real flows,
or in financial flows.

The categories of economic flows also generate the three classes
of economic activities (or economies): the real economy, the financial
economy and the nominal economy™*.

We reach thus the conclusion that the economic markets can be
classified simultaneously according to three criteria: along with the
two criteria that have already been identified when we presented the
general classification of the markets we will add the criterion
delimiting the real economy, the financial economy and the nominal
economy.

We will note this last criterion with (E): E1, the real economy, E2,
the financial economy and E3, the nominal economy.

We all know that an economic process takes place by the
combination of the two factors of production: capital and work™.
Therefore, it seems only natural to have distinct markets for the two
factors of production. We will note this criterion with F: F1 — capital,
F2 — work.

The following aspect is also specific to the economic activity:
some economic markets are primary, while others are non-primary.

Yfost of the theorizer analysts consider that there are just two such ,,economies”:
the real economy and the nominal economy (which includes both the financial
economy and the nominal economy, as they have been defined in this paper).

2In the contemporary world, the third factor of production — nature — almost
doesn 't exist, being incorporated in the capital.
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By primary markets we understand those markets on which the
economic of the specific transactions appears for the first time, while
by non-primary markets™ we understand those markets on which the
economic object generated by the primary market is subsequently
transacted. The non-primary markets can be secondary (transacting
the economic object generated by the primary market), tertiary
markets (transacting the economic object generated by the secondary
market), etc. We therefore notice the need for a criterion identifying
the level of the non-primary market (primary, secondary, tertiary
market, etc.)'*. For the necessities of our study we will not develop
here the problem of such criterion (this matter will be resumed in the
third year of the study: 2013).

We will subsequently refer only to the third level of the non-
primary markets, meaning that we will have primary markets (G1),
secondary markets (G2) and tertiary markets™ (G3).

We might also consider another criterion for the classification of
the economic markets, the spatial criterion: there may be spatially
concentrated markets (the exchanges) and the spatially dispersed
markets (most of the economic markets). If we note this criterion with

Bwe will only consider the secondary and tertiary markets, as species defining
species for the non-primary markets.
1t is obvious that we cannot presume that the non-primary markets (irrespective of
their level) are indiscernible between them: there are both differences of mechanism
and differences of impact (for instance, one of the “carriers” of the speculative loop
which generated the current financial crisis was the multiplication of the nominal
flows value through the secondary markets — insurance of the banking credits— and
tertiary markets — reinsurance of the banking credits. The collaterals to the bank
credits displayed the same problem: the secondary market guarantees these credits
through guarantee funds, while the tertiary market means the endorsement of the
banking credits guarantee, which is the same thing with guaranteeing the guarantee
for the banking credits.
The tertiary markets are less obvious in the general phenomenology of the
economy. Nevertheless, they exist: for instance, within the process of starting and
propagation of the current international financial crisis, granting bank credits to the
non-banking, non-governmental clients was a primary market of nominal flows.
These loans were insured at insurance financial societies, which means they were
transacted on a secondary market of nominal flows. Finally, the insurance societies
insured the insurance at reinsurance financial societies, therefore on a tertiary
market of nominal flows.
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S, then we will have spatially dispersed markets (S1) and spatially
concentrated markets (S2).

Principially, we may use yet another criterion of classification for
these markets, the criterion of permanence: if we note this criterion
with P, we will have permanent markets (P1l), as most of the
economic markets are, and temporary markets (P2), such as fairs,
exhibitions etc.

Introducing these two additional criteria™® in the previous table of
classification, we will obtain the following image of the general
typology of the economic markets'’ (Table 1):

Table 1
Abstract classes of economic markets (5)
F,G,P F1 F2
Gl G2 G3 Gl G2 G3
N K. S
1 2 1 2 1 2 1 ‘ 2 1 ‘ 2 1 2
1
2
2
2 N2.F2
1
3
2
1
4 1 N4.F2
2
2 1 N6.E2.F2.Gi
2
6 1
3 N6.E3
2

Therefore, at first sight, there may be 120 distinct economic
markets. As we will immediately find out, we will have to remove the
cases of incompatibility of definition between the 120 theoretically-
possible cases and retain only the cases which can exist logically.
Some economic markets which are logically possible may not exist at

%We give up the lag criterion because it seems irrelevant from the point of view of
this study.
YThe solid grey cells show cases of logical impossibility.
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this moment, either because of institutional reasons (they are not
encoded'®) or because of ,natural” reasons: the current economic
process didn’t generate their necessity.

The cases of incompatibility appear when at least two criteria of
classification are incompatible. Theoretically, we may have the
following situations of logic impossibility:

a) All the cases in which the object of transaction is symbolic
and the production factor is work: N2.F2;

b) All the cases in which the object of transaction is
represented by objects (goods) and we are on the market of the
labour force: N4.F2;

c) All the cases in which the object of transaction is symboalic,
the economic activity is financial, the market trades labour force and
the market is non-primary: N6.E2.F2.Gi (where i=1,2);

d) All the cases in which the object of transaction is
represented by services (acts/actions), and the sphere of the
economy is the nominal one: N6.E3.

Some criteria of classification of the economic markets don’t have
relevance in terms of the interest of the current study, which is why
we will discard them. These are the criteria classifying the economic
markets by their temporary or permanent character (P criterion), by
their level of concentration (S criterion) and by their primary or non-
primary nature (G criterion). By removing these criteria, we will obtain
the following classification of the economic markets (5 theoretical
economic markets as shown in Table 2):

e Market A: N2.E2.F1: the monetary market (the market of
credits);

e Market B: N2.E3.F1: the capital market;

e Market C: N4.E1.F1: the market of goods

e Market D: N6.E2.F1: the market of services

e Market E: N6.E2.F2: the labour market

80f course, some markets (in principle, any market) can exist informally, for
instance the black of grey markets.
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Table 2
Aggregate abstract classes of economic markets

[ E2 E3

F1 F1 F2 F1
N2 Monetary market (A) CapltezIBr;ﬁarket

Market of goods
N4
(©) .

N6 Market of services Labour market (E)

(®)

3. Identification and evaluation of the sectoral blocks of the
national economy

We will call sectoral block, a methodological portion of the system
of the national economy, with a reasonable degree of homogeneity of
the economic activities from that portion, irrespective of the level of
heterogeneity between the sectoral blocks of the system of national
economy. Therefore, methodologically, there will be some kind of sui-
generis entropic dissipation, so that the maximal reduction of the intra
sectoral block heterogeneity might be possibly obtained at the
expense of higher inter sectoral block heterogeneity

A sectoral block will be qualified concomitantly using four

classification criteria.

a. Minimal internal (intra sectoral block) heterogeneity of the
economic activities;

b. Type of economic activity (predominant, according to the
previous criterion): real economic activity or nominal
economic activity*®;

c. Association/non-association to the autochthonous (national)
economic space);

¥In the current language (including in the scientific jargon) the concept of
“nominal” is often mistaken for the concept of “financial”. Subsequently we will not
insist on this distinction, but we advise the reader that when he/she reads
“financial” he/she should rather understand, “nominal”. The financial economic
flow is that monetary flow which is the equivalent of a real flow, while the nominal
economic flow doesn’t have this property. The real economic flow is the flow
capable to form a particular requirement for consumption (final or intermediary).

106




Synthesis

d. Public or private character of the economic activity.

On the basis of the classification criteria we suggested above we
propose now a general classification of the sectoral blocks that can
be associated to a national economy.

The determination of the sectoral blocks of economic and/or
institutional action must be done according to the criterion of
homogoeneity of the actions unfolding in that particular sectoral
block.

Each sectoral block should be ,endowed” with two categories of
aggregate economic transactions: a) real transactions (non-
financial)®'; b) financial transactions. Irrespective of the type of
economic transactions, they are ,nominated” through economic (or
macroeconomic) indicators.

Each sectoral block will be characterised by a balance of
payments in relation with any other sectoral block. The equilibrium of
the balances of payment (including the equilibrium at the level of the
domestic economy and at the level of the foreign economy) will be
introduced and analysed using the usual technique of the models of
financial programming. Similarly with the structure of the balance of
foreign payments, the sectoral balance of payments will have two
components: a) the commercial balance (real transactions); b)
financial balance (financial transactions).*

On the basis of what we showed above, and using the dominant
practice in the macroeconomic modelling, we propose the following
structure of analysis:

s it is known, there are two criteria, operating in the literature, which are applied
simultaneously: a) the criterion of function (which can be assimilated to the
criterion of activity, mentioned here); b) the criterion of resources’ source
(particularly of the financial resource). As it looks, this second criterion is not
independent from the first one (that of function). Thus, logically, the first criterion is
enough in this case.
!Obviously, it is of no consequence, here, the fact that any type of aggregate
transactions will be expressed here in monetary form (aggregation is possible only
using a common unit of quantification, the national currency).
?’Maintaining the similitude with the principles of the foreign balance of payments,
the sectoral commercial balance will record the autochthonous transactions, while
the financial sectoral balance will record the non-autochthonous transactions
(depending on the autochthonous transactions).
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The national economy, in its whole, forms the domestic sector
(SI). The rest of the world will form the foreign sector (SE). At the
interface between the domestic and foreign sectors lies the sectoral
“membrane”, represented by the economic and institutional border.

The domestic sector consists of the following sectoral blocks:

1. The domestic private block (EIP)
2. The domestic block of the state (EI5)

The domestic private block consists of:

e The lucrative domestic private block (EIPL)

a) The non-financial lucrative domestic private block
(BIPLF)

b) The financial lucrative domestic private block
(BIPLF)

e The non-lucrative domestic private block (BIPL)

e The domestic private block of consumption (the households)
(BIPCF)

The domestic block of the state consists of:

e The domestic private block of the state (EIPS)

a) The financial private domestic block of the state
(BIPES)

b) The non-financial private domestic block of the state
(BIPFS)

e The public domestic block of the state (BIPS)
a) The governmental budgetary block (EEG)
b) The non-governmental monetary block (BMG)

The foreign sector consists of the following sectoral blocks:
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1. The current account balanceError! Bookmark not
defined. (BCC)

2. The capital balance (EC)

The definition significance of the content, for each of the ten
distinct sectoral blocks is the following:

e The non-financial lucrative domestic private block (BIPLF)
includes: a) economic agents (firms) with non-financial lucrative
activity; b) the self-employed economic agents with non-financial
lucrative activity;

e The financial lucrative domestic private block (BIFLF) includes:
a) the private commercial banks;* the private lucrative, non-banking
financial organisations;

e The non-lucrative domestic private block (BIPL) includes: a)
non-lucrative organisations of the civil society; b) parties and other
political organisations; c) other private non-lucrative organisations
and administrations;

e The financial private domestic block of the state (BIPFS)
includes: a) commercial banks owned by the state** b) other non-
banking financial organisations owned by the state;

e The domestic private block of the final consumption (the
households) (BIPCF) includes: the households® (population
households);

*The case in which the state has a specific participation in such structures will be
approached, concretely, in the situations when series of statistic data are processed.
*The case in which the state has a participation less than 100% in such structures
will be approached, concretely, in the situations when series of statistic data are
processed.

2Obviously, the “households” also include the natural persons, the individuals.
Because of this, on the basis of the mentioned criterion regarding the classification
of the sectoral blocks, we cannot identify a distinct sectoral block of the labour force
market. An important issue appears here, which we will ignore for the time being,
the matter of the microeconomic fundamentals of the macroeconomic dynamics.
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e The non-financial private domestic block of the state (BIPFS)
includes: a) the national companies; b) the autonomous state
companies, the commercial companies fully owned by the state;*

e The governmental budgetary block (EEG) includes: a) the
central, regional and local public administration; b) the governmental
agencies, of any kind;

e The non-governmental monetary block (BMG): includes: the
central bank;

e The current account balance (BCC): includes the autonomous
commercial and capital transactions done by the domestic sector;?’

e The capital balance (BC) includes: includes the non-
autonomous capital transactions (generated for BCC balance).

4. Interactions between the economic markets and the sectoral
blocks

The interactions taking place between the sectoral blocks and the
economic markets cause, at the same time, interactions within the
sectoral blocks and interactions within the economic markets.
Therefore, we will subsequently show both the internal interactions
(within the sectoral blocks and within the economic markets) and the
external interactions (between the sectoral blocks and the economic
markets).

Figure 2 shows a synoptic presentation of these interactions.

*The case in which the state has a participation less than 100% in such structures
will be approached, concretely, in the situations when series of statistic data are
processed.

“"We will not distinguish, for the time being, between the commercial and capital
transactions done by the private sector and those done by the state but, within the
context of some specific analyses, this operation has to be done (for instance, when
we have to distinguish between the foreign debt and the public foreign debt).
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Figure 2 - Interactions between the economic markets and the sectoral

blocks

The notations have the following significance:
¢ IR: interactions of accomplishment, in the economic meaning,
that is to say, buying-selling;
¢ |C-E: interactions of crediting-saving;
¢ IRM: interactions of monetary regulation (monetary policy);
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¢ |IRF: interactions of fiscal regulation (fiscal-budgetary policy);
o IT: interactions of transfer (non-market);

¢ |B: interactions of balance;

o |FI: financial and informational interactions.

5. Interactions between the sectoral blocks and the national
accounts

Same as for the interactions between the economic markets and
the sectoral blocks, we will show the internal interactions (between
the sectoral blocks and between the national accounts).

Synoptically, figure 3 shows the interactions between the sectoral
and the national blocks.

The additional notations have the following significance:

e |P: interactions of production, in the economic meaning, that is
to say, to produce the economic matter;

e Ir: interactions of income repartition (primary, secondary and
tertiary distribution);

¢ |A: interactions of accumulation.
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6. Interactions between the economic markets and the national
accounts

While between the sectoral blocks and the national accounts, and
between the sectoral blocks and the economic markets, the
interactions were functional, between the national accounts and the
economic markets, the interactions are purely of accountancy,
recording the real and monetary economic operations. Although these
interactions are not essential landmarks for the economic modelling,
they are useful because the macroeconomic model targeted by this
research has the national accounts as statistical referential (data).
The sectoral blocks are the basic element of the macroeconomic
model we are speaking of, but they have to be consistent with the
economic markets (because the economic markets ensure the
production, achievement and consumption of the economic activity
substance) and with the national accounts (because they record the
statistics regarding the activity of the economic markets, on the one
hand, and of the sectoral blocks, on the other hand). This is the
reason why, in the module for 2011 of our research, we deemed
useful to identify the interactions between the national accounts and
the economic markets, as well.

Figure 4 shows the synthesis of the interactions between the
national accounts and the economic markets.

The additional notations have the following significance:

e |I: interactions of recording.
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Rezumat

Scopul proiectului il constituie realizarea unui studiu pragmatic si
analitic privind noua guvernantd economicd cu privire la adoptarea
monedei unice in tarile devenite recent membre ale Uniunii Europene,
identificand tendintele de interes major pentru Romania, in noul context
post-crizé. In acest sens, proiectul isi propune sd constituie o analiza
dinamica, concentratéd pe tendintele reflectate in studiile anterioare si
corelata cu evolutile curente. Obiectivul proiectului consta in analiza si
evaluarea economica a performantelor si masurilor luate de noile si
vechile state membre ale Uniunii Europene, in strdnsa legatura cu
initiativele Uniunii Europene, in reinterpretarea conceptului de zona
monetara optima, dar si in studierea sustenabilitati monedei euro

* This paper is a synthesis of the research project “The Governance of EuroChangeover
in the New Member States of the European Union”, developed in 2011 by the Centre for
Financial and Monetary Research “Victor Slavescu”, part of the National Institute of
Economic Research “Costin C. Kirifescu” of the Romanian Academy. The research
project belongs to the Fundamental Program of the Romanian Academy: Romanian
Economy and the Euro System.
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devenita esentiala in noile conditii date de evolutia economiei globale Tn
ansamblu.

Abstract

The project goal is to realize a pragmatic and analytical study on the
new economic governance regarding the adoption of the single currency
by the new member states of the European Union, while identifying the
trends of major interest for Romania within the new post-crisis context.
On these lines, the project proposes a dynamic analysis focusing on the
trends reflected by the previous studies and correlated with the current
developments. The purpose of the project is to accomplish an economic
analysis and assessment of the performance and measures taken by the
new and older member states of the European Union, in close correlation
with EU initiatives to reinterpret the concept of optimal currency area and
to study the sustainability of the euro, which is essential within the new
circumstances resulting from the evolution of the global economy.

Keywords: economic governance, European Union, economic and
financial crisis

JEL classification: E02, E52, GO1

The new stage of macroeconomic policies analysis in the new
member states of the European Union, throughout 2011, was
characterised by a succession of contradictory evaluations regarding the
exit of the economic crisis. Explicitly or implicitly, they have permanently
related to the different perception of the resorption of the effects of the
financial crisis and of their transformation in possible causes for a new
crisis. No matter whether they were budget deficits, sovereign debts or
fiscal crisis, they all were and remained dependent of the robustness of
the economic revival, which also was object of many doubts and
interpretations.

Considering the period which elapsed from the start of the financial
crisis (August 2007) and the doubts on the quality of the post-crisis
economic revitalization, we may already speak of a “chronic disease”,
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because the alleviation of the symptoms after the strongest treatments
shows that the crisis migrated towards other areas, the sovereign debts,
which display doubts regarding their sustainability in the case of some
countries.

One of the positive effects of the latest financial crisis may be defined
as a better preoccupation of the world states for better governance.
There is a lot of talk about the global governance at the level of the G-20
structure of decision, while the European Union progresses in
strengthening and improving the concept of European governance.

The global context is predetermining more than ever when we speak
of the actions which the new EU member states are taking in order to
adopt the single currency, according to the obligation they assumed
through the Treaty of European Union functioning, while benefiting of
temporary derogation. The global agenda influences the European
agenda, as much as the European agenda contributes to the
establishment of the global agenda, much more so when we are referring
to governance. Maybe more than ever, we consider that the
macroeconomic policies required to accomplish the real and nominal
convergence must become part of the mechanism of improved national
governance, working in good synergy with the European governance, as
a part of the global one.

Perhaps behind what many politicians call a new international order,
we should distinguish the new paradigms of the global economic
growth, including the phenomenology of emergence, convergence
and divergence, within the context of the globalization dominated now
by G-20.

We noticed that some transmission channels activated, while other
inhibited, the new asymmetry, up to a point, stressing the propagation of
the adverse effects of the crisis and slowing the beneficial propagation of
the measures taken in order to alleviate the asymmetric shocks of the
crisis. The asymmetry between the fast time of the interventions and the
delay in noticing the expected effects also shows a distortion in the lag of
the corrective monetary and fiscal impulses transmission through
adequate channels, within the circumstances of the crisis.
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The European Union has necessarily passed to rather clear, yet not
lacking contradictions, agenda which can be concentrated in several
intercorrelated major topics: economic recovery, ensure the
sustainability of the budget deficits, regulation of the financial
sector, credibility of the euro zone and the new European
governance. The agenda, which is essentially pragmatic in terms of the
emergency of actions, takes shape on the background of a new political
commitment of the EU member states represented by Europe 2020
strategy, in which the economic growth for employment is coupled with
an “intelligent, ecological growth favourable to inclusion”.

The different directions of the convergence processes imposed by
the theory of the optimal currency area are increasingly obvious. The
European governance requires now, through the instrument of
economic policies coordination, just the reversal of the process of
divergence of the euro zone economies; this is not only an example,
not to be repeated by the states with derogation, but also a way to
strengthen the attractiveness for the euro, which, from now on, will have
political costs too, not just benefits.

Within the current research regarding the adoption of the euro by the
states with derogation, we must also consider the directions of
improvement of the EU economic governance proposed to the Council of
Europe by the task force assigned with their development. The proposed
directions strengthen our belief that there will be no crisis of the euro,
rather a crisis of discipline of the euro zone member states
expressly demanded by the sustainability of the single currency,
which on the background of the financial crisis and of its economic
effects became only more obvious, as well as unavoidable for the
development towards the right direction.

Like any process, the strengthening of the economic governance
within the European Union needs stronger institutions, at both national
and community level. The key problem, to avoid a new case similar with
that of Greece, is that these institutions should make periodically
evaluations, independently of political interests.
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Our arguments actually plead for the reasonability of changes to the
economic governance of the European Union, where the weakness so
far must not be sought in the legal norms, but in the discretionary manner
of executive behaviour, while not denying the necessity for innovation.
However, if innovation became an excuse for the minimal discipline (the
fiscal-budgetary discipline, for the proper functioning of the euro), then it
is only rightful that the rules for the executives receive stronger, more
juridical explicit norms, as responsibilities assumed by norms,
accountable to community institutions.

We consider that the pleading for direct interventions in the euro
zone on the basis of a larger EU budget is a signal towards fiscal
harmonization, which means comparable and compatible national
budgets, at least of the countries having the same currency. These
budgets need harmonized stages of elaboration as well as arguments
which start from the same set of forecasts.

The correlations and connections, either those resulting from the
Maastricht criteria, or those emerging currently under completely different
circumstances, show that if we are speaking of the euro crisis, we will
notice that it is the effect of what has happened with the economies of
the countries which adopted the single currency and that, implicitly, we
should rather talk of the euro zone crisis. This crisis has a much wider
area of circumscription than the recent financial and economic crisis and
its evolution is much wider “historically” and behaviourally.

In the acceptation of this study, the current international crisis
doesn’t have economic roots; it is a system crisis generated by the fact
that the public administrative capacity is outrun by the capacity and
rate of development of the real economy. The following pattern of
governance is proposed as solution to the current problems confronting
the international economy:

- The administrative system of the macroeconomic policies
must assume the role of factor coordinating the economic
development;

- The system of the real economy must assume the role of
driving factor of the economic development;
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- Permanent collaboration between the two factors of the
economic development starting from the following concept: the
role of the economic activity is to create the support for the
development of society.

Concerning the proposed pattern for governance, the expansion of
the euro area is strictly conditioned by the implementation of this pattern
as macroeconomic administrative system.

Given the present situation of the international crisis, the process of
integration should be better suspended for the benefit of increasing the
macroeconomic capacity to manage the crisis for as long as the crisis
lasts, plus a period of safety needed to avoid the risk of inducing any
form of macroeconomic disequilibrium.

During this period, the national economic interests should have
priority in front of the interests arising from the necessity to get ready for
the moment when the process of integration is resumed.

The best moments for finishing the stages of the process of
integration should be preferably associated, on condition that a minimal
level of homogeneity is achieved, as much as it is necessary for reaching
an optimal macroeconomic balance of the Union; in other words, on
condition of limiting the level of heterogeneity at an admissible level.

The opportunity of the economic growth must be analysed in terms
of both the associated costs and benefits, and the effects that it has on
the social welfare. Within the current general economic and social
context, one may ask: is it sustainable the economic growth which is
based on the budgetary deficit?

The problem of the public deficits and debts became recently of a
particular importance in the European Union, mainly determined by the
difficulties faced by the countries with large public debts and deficits
when they attempted to secure financing under acceptable conditions
from the international financial markets within the context of the global
financial crisis. The old member states of the EU, as well as the new EU
member states were in difficult situations in terms of their budget deficit,
public debt, or both. This aspect is more interesting as the most of these
countries reported continuous periods of economic growth (most
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between 2000 and 2008) at rates that were usually above the EU
average.

The support measures introduced in order to stimulate both the
aggregate demand and the financial sector have contributed to an
increasing burden over the public finance. Most of these measures of
economic stimulation are temporary and they run out in 2011. They have
been effective on both the unemployment and the economic activity
during the crisis. However, when the economic growth will recover, these
measures have to be eliminated. Otherwise, they are likely to increase
the pressure on the public finance.

Regarding the fiscal consolidation, we consider that cutting the
spending is much more efficient and has a much more lasting impact
than the higher taxation rates. Nevertheless, the requirements for
consolidation in the most EU countries make it impossible to use only the
sustainable decrease of the budget spending in order to accomplish this
goal. Consolidation by taxation, particularly by broadening the taxation
basis, and by simplifying the taxation systems, may also be efficient
when the tax level as share of GDP is rather low and the implementation
for consolidation is gradual. The suitable mix between the budget
expenditure and the revenues depends ultimately on the features of all
the involved countries.

Before the start of the financial crisis outbreak, the inflation
targeting was considered as the best strategy of the monetary policy.
Even though, this strategy managed to maintain a low and stable inflation
rate while not causing a high volatility of production, the crisis raised new
questions about its future.

Price targeting might be a viable alternative to inflation targeting
being better concerning its ability to modify the expectations in order to
serve as an automatic stabilizer. The advantage of the price targeting
depends largely on its credibility, and the experience of inflation targeting
proved that it takes time to earn credibility. However, price targeting is
not recommended during the crisis. Beyond these new debates, the
flexible inflation targeting, applied in a correct manner and using all
available information on the financial factors relevant for inflation
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prediction, as well as the use of resources in any time interval, remains
the best practice of monetary policy, both before and during the financial
crisis. In order to do this, it is needed a better theoretical, empirical and
operational understanding of the role of the financial factors within the
transmission mechanism of the monetary policy.

Despite the difficulties of the analysed countries to accomplish the
inflation rate criterion, and despite the new debates on the possibility of
shifting towards the price targeting, aroused during the context of the
financial crisis, inflation targeting may be considered the best monetary
policy practice before, during and after the financial crisis. Given that,
before adopting the euro, each of the four countries which adopted the
inflation targeting strategy must also participate in ERM II, the direct
inflation targeting is expected to be maintained until they will join to this
exchange mechanism, because this strategy is compatible only with a
flexible exchange rate regime.

The current financial crisis has decreased strongly the confidence
of both the business sector and the consumers, both cutting their
expenditure. The causes of the start of the sovereign debts crisis must
be sought into the rules fundamenting the euro, in 1999: there are no
efficient methods to prevent a state from spending too much. At the
same time, even the developed states like France and Germany fail to
meet the criteria imposed for public debts and budgetary deficits.

The causes of the European economic crisis are complementary: the
imprudent spending of the government and the economic misbalances,
both of them leading to emergency financial aids from the European
Union. The economic misbalances also appear because some countries,
such as Germany, have high trade surpluses, while the other countries,
such as Greece and Portugal, have high trade deficits, thus being forced
to borrow from the countries having surplus.

The European Central Bank (ECB) probably has played a much
more important role during this financial crisis than initially stipulated, by
the broad range of interventions which it should have made, by sizing its
interventions, by the political role within the negotiations for the debts
restructuring and for the fiscal policies.
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At a moment when all the economic news suggest that many of the
Eurozone countries will probably sink into recession, when the tight
budgets hinder the governments from supplying significant economic
incentives, and when the current crisis of the sovereign debts enforces
the banks to tighten the loan conditions, we consider that the European
Central Bank took the right decision to revive the economy of the
Eurozone by decreasing the monetary policy interest rate, in November
2011.

Lately, it became increasingly clearer that the goal of price stability is
no longer sufficient, and, therefore, the European Central Bank is also
pursuit the financial stability. The role of the ECB is conclusive: without
the ECB support, the presumptions that the measures announced by the
European leaders in order to end the euro zone crisis are very small.

What if the governments from the Eurozone take the measures
which the European Central Bank considers correct, and, yet, the
investors continue to abandon the non-liquid and non-functional market
of the government bonds? In 2012 the governments are to borrow huge
amounts from the primary markets and they may fall into a debt trap, if
they have to take loans at very high interest rates.

Quantitative easing might be the answer, in order to maintain the
mechanism of monetary policy transmission and the price stability. The
European Central Bank will probably have to buy significant amount of
government bonds from the Eurozone, but the economic context should
have to be really serious to make use of such a measure. Almost
certainly, the ECB will demand a strong political support to adopt such
extraordinary measures of monetary policy. In the present situation, and
in the more serious cases, the idea that the European Central Bank may
adopt the quantitative easing is no longer impossible.

The fear of Germany is that the use of the quantitative easing by the
European Central Bank might establish a moral hazard for the weaker
states and would fuel inflation. The idea that “money printing” by the
European Central Bank would solve the euro crisis is easily contested. If
the ECB would become the ultimate creditor, this would not solve all the
misbalances within the Euro Area and would not reform the weaker
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economies for regaining the competitiveness. This would certainly help
the countries to solve the debt problem at sustainable rates, but there are
problems associated to this possible role of the European Central Bank.

The global financial and economic crisis changed the landscape of
the economic and monetary integration in Europe and the experience of
the Euro Area accumulated during this period brings back to attention the
concept of optimal currency area (OCA). The Eurozone is an
experiment of the monetary integration.

The empirical studies and the tests concerning the accomplishment
of the optimal monetary areas by the euro zone countries show that,
overall, the area doesn’t function “optimally” because important criteria
(the fiscal transfers, the labour mobility) were not achieved.

The rules regarding the budget deficit and the public debt were not
enough to prevent the insolvency of the Eurozone countries, and thus
making sustainable the long-term functioning of this monetary union.

The idea of optimum currency area should be a reference item for
the euro zone operation, but the concept needs to be revised on the
basis of the specific conditions of the monetary integration process in
Europe These conditions refers to the achieving a stable domestic
economic and political environment, at least concerning: the decisions of
the European authorities, a higher labour flexibility, the development of
shock-absorber mechanisms (such as, the system of fiscal transfers
between the member states with the purpose of rebalancing the
economies of the countries or regions in need), the reconsideration of the
importance of the solidarity, particularly during the periods of incertitude
and crisis.

According to the ideas developed by the theory of the optimum
currency areas, the monetary policy of the European Central Bank is
optimal for the member states of the Economic and Monetary Union, if
the business cycles of those states are synchronized. The analysis
of the business cycles of the new member states of the European Union
shows that their cycles are poorly correlated with those of EU-15.
Although Slovenia, Slovakia and Estonia adopted the euro in 2007, 2009
and 2011, the economic cycles of these countries, which have already
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join to the Economic and Monetary Union, are not strongly correlated
with those of EU-15. This fact shows that the European monetary policy
is not optimal for these countries. However, the situation is not different
for the countries within the Economic and Monetary Union. The
economic cycles from Italy, Portugal, Spain, Ireland and Greece are very
poorly correlated with those of Germany. Therefore, the monetary policy
of the European Central Bank is not optimal for all the countries of the
Economic and Monetary Union.

In the EU member states, the implementation of structural reforms is
particularly important with the view to improve the flexibility of wages,
and prices, the resistance to shocks, to improve the structural adjustment
and the job creation, to reduce the inflationist pressure, thus easing the
task of the single monetary policy.

Strategy Europe 2020 is a large project which aims at eliminating the
basic problems which the crisis have revealed, easing the adjustment of
the EU economies to the new situation by drawing up a new economic
model based on knowledge, on an economy with low carbon emissions,
with high levels of productivity and social cohesion, and with a high
employment rate.

Strategy Europe 2020 combines the fiscal consolidation with an
agenda of structural reforms which support the economic growth and
unblocks the channels to accomplish this. If the EU member states
succeed to implement the reforms necessary in order to achieve the
Europe 2020 vision, the gains can be substantial. However, in order to
do this they need to break from the past policies; they need to have a
strong political commitment and a consensus regarding the need for
change, which may be rather difficult to reach in practice.

In all EU member countries which have problems in sectorial areas,
policies and strategies meant to solve these problems have been
developed or are being developed, enabling them to accomplish the
goals of Europe 2020 strategy by 2020. The implementation of these
policies, in most cases, has started in 2010, and it needs a longer period
of time (both to overcome the possible rigidities and to observe the
results) and financial resources which most member states don’t have
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entirely. Therefore, the EU structural and cohesion funds are of great
importance for the accomplishment of Europe 2020 strategy goals.
However, the beneficiary countries must improve their capacity to absorb
these funds.

The targets of the economic policies and the environmental
objectives must not be in contradiction, but rather synergic. The
promotion of the environmental targets without taking into consideration
the interests of the economic growth is not sustainable, same as the
economic growth which doesn’t take into consideration the scarceness of
the material resources it needs and which pollutes the environment of the
society it “serves”. Thus, the long-term prosperity of EU economies
depends on the introduction of sustainable patterns of production and
consumption, adapted to the regenerative capacity of the ecosystems.

After the start of the crisis we may notice the increase of the major
problems of the labour market and social field, with a major impact
on the re-establishment of the future macroeconomic balances. The
crisis imposed on the fiscal policies the necessity of reconciliation
between the sustainable accomplishment of the fiscal convergence
criteria and the measures that limit the effects of the global economic and
financial crisis on the European economies.

The excessive stress on the sustainability of the fiscal convergence
criteria, with no actual support in the field of the real economy, without
trying to limit de facto the effects of the crisis (by economic revitalization
and job creation), has led to the development and implementation of
insufficient and even useless structural reforms, as seen from their
perverse rather than positive effects.

The new cycles of restrictions in the systems of health care and
social protection, as well as the lack of actual results of the programs
intending to increase the employment rate, on the background of
population ageing, will certainly generate both on the medium- and long-
term, new misbalances of the public budgets, which will have to be
stabilized mentioned above. The claim that population ageing is the
source of “evil”, with no actual measures to stimulate the birth rate and to
improve the system of education and professional training is a simplistic
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attitude, inadequate for the economic, political and social sustainability of
the European Union, within the context of the need for a higher work
productivity and international competitiveness of the EU products and
services.by new restrictive interventions on the labour market and in the
policies

The financial and economic crisis of 2007-2010, while not claiming
that 2010 or 2011 will permanently end this phenomenon in Europe,
brought into focus the endurance, performance and sensitivity of the
single currency, the euro. All these aspects raised major problems not
only for the countries from the euro zone and for the EU member states
with derogation, but also for the whole international financial system.

The financial stability shaken by the crisis came back on top of the
agenda of the officials assigned with the economic policies in the
developed countries, while in the past it was usually only a problem for
the emerging economies (namely, the poorly developed or the
developing countries) characterized by “young” financial systems and
frail financial institutions.

Within this context, the key-problem, subject of research for a
sustainable convergence of the member countries with derogation
from the euro, is to identify the causes for the circumstantial or practical
undermining of the single currency and the possible solutions to resettle
it in a credible manner within the structure of the international monetary
system.

What we must underline at this moment, is that the governance of
the European Union, strictly related to its proper operation (proven on a
temporary basis) has not have the necessary force to mend the initial
insufficient observance of the principles of the optimal currency area,
through long-term adequate and coherent policies, because the
community problems have alternated, with the individual egoistic
concerns of the member states. The “economic nationalism”, a great
danger of the integration, seems to be always present in all institutional
structures of the European Union: Commission, Council and Parliament.
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Rezumat

Proiectul de cercetare abordeaza multidimensional finantarea
protectiei mediului din perspectiva orientarii, corelarii si consolidarii
fluxurilor financiare circumscrise regenerarii unei economii afectate de
deteriorarea mediului, chiar prin activitatile care constituie continutul
definitoriu al mecanismelor si circuitelor economice.

Scopul proiectului 1l constituie identificarea pe baza unei analize
stiintifice, metodologice si empirice, raportata la conceptele, principiile gi
argumentele impuse de teoria economica, a riscurilor de finantare
asociate proiectelor de investiti de mediu, precum si prospectarea
efectelor acestora, deoarece eludarea, abordarea individuala sau
dimensionarea eronata a acestora ar putea avea consecinte nefavorabile
si neprevazute in ceea ce priveste eficienta strategiilor i politicilor Tn
domeniul protectiei mediului.

Obiectivul proiectului constd n relevarea interdependentelor si
interactiunilor dintre fluxurile si circuitele de finantare a mediului, in

* This paper is a synthesis of the research project ,, Evaluation of the risks of financing
projects of environmental protection”, developed in 2011 by the Centre for Financial
and Monetary Research “Victor Slavescu”, part of the National Institute of Economic
Research “Costin C. Kiritescu” of the Romanian Academy. The research project
belongs to the Fundamental Program of the Romanian Academy: Eco-economy and the
Sustainable Development.
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evidentierea necesitatii finantarii punctuale, distributive, corelative gi
multiplicative a protectiei mediului, intr-o viziune spatiala si temporala
extinsa si prospectiva, precum si plasarea, printr-o abordare
compozitionald, a riscurilor finantarii investitilor de mediu in reteaua
complexa a riscurilor sociale, economice si financiare generate de
sistemul global al praxisului uman centrat pe binomul interdependentelor
dintre om si mediu.

Abstract

The research project approaches multidimensionally the financing of
environmental protection from the perspective of directing, correlating
and consolidating the financial flows circumscribed to the regeneration of
an economy affected by environmental deterioration due to the very
activities defining the economic mechanisms and circuits.

The purpose of the project is to identify, by scientific, methodological
and empirical analysis of the concepts, principles and arguments
imposed by the economic theory, the risks of financing the projects of
environmental projects and to evaluate their effects because their
neglecting, individual approach or erroneous dimensioning might have
unfavourable and unforeseen consequences in terms of the efficiency of
the environmental strategies and policies.

The objective of the study is the reveal the interdependency and
interaction between the flows and circuits financing the environmental
projects, showing the necessity for punctual, distributive, correlative and
multiplicative financing of the environmental protection. This must be
done from an expanded and prospective spatial and temporal vision by a
compositional approach of the risk for environmental investments within
the complex network of the social, economic and financial risks
generated by the global system of the human praxis focused on the
binomial of the human-environment interdependence.

Keywords: risks of financing, financing per project, investments in
environmental protection

JEL classification: Q56
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The risks of financing the investment projects for environmental
protection must be evaluated from several perspectives, more precisely,
from the position of the one for whom the components of the surrounding
world are individualised just because they are parts of a whole. This is so
because the understanding of the connections existing between the
investments and the reality of an environment which is already polluted,
which requires (with emergency) decreasing amounts of pollutants needs
a purely financial perspective.

The risks of financing environmental investment projects are
generated and determined by three categories of interconnected factors,
with different contributions to the amplitude and intensity of these risks:
1. Degree and extent of the deterioration, its impact and the
characteristics of the environmental protection process initiated and
promoted by man; 2. Risks associated to environmental protection under
the impact of anthropic pollution; 3. Risks determined by the system and
process of financing, by the financing institutions and instruments, by the
interactions between them.

The ineluctable global process, from human perspective, the
environmental deterioration can also be defined by different zonary
configurations which intersect and include mutually, all of them affecting
and being affected by the globality of the process, globality intrinsic to the
environment, as well as globality “created” by man through the features
of transformation and by the psycho-rational features.

The criterional approach of the global process of environmental
deterioration allows the delimitation of disjunctive areas (classes) in
terms of the criterion-function that is used, and subjective, surjective or
injective, in terms of other criteria. In other words, if the areas,
considered as classes, are excluded according to a particular criterion,
they intersect or are included according to other criteria. The delimitative
criteria  are: geo-climactic criterion; geographic criterion; geo-
morphological criterion; eco-systemic criterion; criterion of the interaction
of the living organisms with the environment; criterion of the
environmental factors submitted to deterioration, to pollution. This last
criterion includes “transversally” the globality of the process of
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deterioration (transversally compared to the other considered criteria),
delimiting the following areas activated by deterioration: underground soil
deterioration; soil deterioration, water deterioration, air deterioration,
biodiversity (biosphere) deterioration, which produces the organic matter
required for human survival.

Pollution is the anthropocentric perception of environmental
deterioration, perception which obviously determines the reaction of
protection from the human side. Environmental protection can be
approached from five criterional perspectives: sources of pollution, types
of pollution, flows of pollution, pollution effects and pollution risks.

Five groups of ecological risks of pollution can be determined:
climacteric risks, aquatic risks, soil risks, oil risks, biological risks, which
can affect the diversity of the natural bio-ecosystems and ecosystems,
the capacity to support them (biotopes), the biodiversity of the phyto- and
Z00COoeNnoses.

The pentagram of pollution connects the sources of pollution risks
with the environmental factors showing the five essential components of
pollution; the relations between them have one-way direction, from the
sources to the risks and there are several types of relation that can be
determined: relations of determination, relations of flow, relations of
conversion, relations of risk (which signify the “transformation” of the
pollution effects into associated risks) and relations of connection.

The effects and risks of pollution generate environmental costs:
costs for different terms (very long, long, medium and short), which
presume financial sources which to finance the environmental
policies: the environmental funds, the suprastatal budgets, the voluntary
contribution, the contribution of the polluting firms and of the polluted
ones, and charity.

Between the sources of pollution and the sources of financing there
is a relation revealed by the connection of the pentagonal structure of the
pollution to the pentagonal network of environmental protection.

The pollution flows, by the effects associated to pollutants, induce
pollution risks which differ according to the environmental factors and
to the pollutants (a matrix can be built which to include the pollutants,
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grouped in a pentagon, and the environmental factors), the risks being
observed at the intersection of the two dimensions.

The reaction of the human ecosystems concentrates in activities of
protection against anthropic pollution, but this reaction is in terms of
pollution receivers.

This reaction induces a chain of reactive flows: information flows,
punitive flows, regulatory flows, financing flows.

The economic activities and the generative decisions form a dialogue
between man and nature, the praxis, which has the following
significances: exhaustion of the resources, expansion of human
artefacts, of the artificial environment, deterioration of the existential
potential of the natural environment, denaturation of the existential matter
of the human goods by transformative processes.

Each of the four types of relations mentioned above can be
associated to a specific risk, to a probability of accomplishment which
can affect human existence to different levels, while not having a direct
contribution to the manifestation of the risk of survival: risk of resources
exhaustion (absolute exhaustion and relative exhaustion); risk of human
ecosystems expansion; the stress risk; the alienation risk; the risk of
natural environment deterioration.

The risk of deterioration is a potentiality of existential risk, of survival,
function of the bio psychical “aversion” of the man to the specific
(factorial) or synergic risk of deterioration: aquatic risk, climacteric risk,
etc., risk of cumulation, risk of propagation, risk of misbalancing, risk of
disturbances (of the natural cycles etc.).

Thus, it was noticed that the public financing of environmental
protection and conservation was not proper, that it involved
inadequate costs, because of the political inferences in funds
management. Ultimately, this lead to the adoption of the variant of private
financing, an efficient way of private financing being the financing per
project.

Each project is supported by its own financial sources, guaranteed
exclusively by the value of the project or of the “product” of the project,
the projects being regarded as distinct units.
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The financing of an environmental project (environmental
investment) may presume the use of several financial instruments:
indebting instruments, equivalent actions and instruments, aids and
donations; the risks associated to environmental projects financing
are: the project risk, the credit risk of the credit institution, the credit risk
of the sponsors, the country risk.

The financing of large projects, irrespective whether they are
financed (sponsored) by public or private organizations, involves many
risks plus other associated risks: risks of construction and exploitation,
risks associated to income generation, risks associated to the way of
project financing.

The risk associated to the reimbursement methods is determined
by the incertitude of liquidity inflow or outflow, many projects needing
flexible mechanisms of reimbursement in order to secure their success
even if changes appear in the structure of the liquidities flow.

Among the elements deemed necessary for the successful financing
of the projects are the credits without right of regression and with limited
right of regression, financing the debts entirely in the currency of the host
country, financing the issuing of hard currency bonds, major innovations
in project financing, creditors trustful in the success of the project and the
regional governments or authorities which are ready to take risks and
make available limited resources.

The financial risk impacts on the financial performance of an entity
submitted to risk, any event of action that may impact on the financial
performance of the entity being a potential generator of financial risk.

Generally, according to the sources that generate them, the financial
risks of project financing may be grouped in the following categories:
currency risk, interest rate risk, capital risk, commercial risk, liquidity risk,
counterpart risk and country risk.

The instruments managing the financial risks of the environmental
projects are forward contracts, swap contracts for currency debts,
change of the variable interest into flat interest, change of the flat interest
rate into variable interest rate and then back into flat interest rate; change
into flat/variable/flat interest rate with debts in different currencies, orders
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of restrictions, option of maximal interest rate, change into debts with
option, secondary debt options, contract with reference cost or with
target cost, turn-key contract, contracts of procurement and supply,
contracts of merging and payment, contracts of merging or payment (with
payment conditioned by merging), stand-by credit lines, conversion of the
debt into shares, guarantees issued by the project sponsor, guarantees
for contracts of merging and payment, or for contracts of merging or
payment.

The evaluation of the financial risks by their nature, complexity,
volume and activity which generate a particular risk, not taking into
consideration the management and control process, while focusing on
the nature, degree and complexity of environmental deterioration yields
three classes of risks: high intrinsic risk, medium intrinsic risk and low
intrinsic risk.

When the adequacy of the system of financial risk management is
evaluated, the process must evaluate the potential of the risk
management and control process for each function and activity, which
is delimited into three levels: high potential of the risk management,
acceptable potential of the risk management and poor potential of the
risk management.

The combination and balancing of the global level of financial risk
inherent to the activity of protection with the general potential of the
systems of financial risk management for the same activity may
determine the composite risk for each relevant activity and function.

The composite risk has three levels: high composite risk, medium
composite risk and low composite risk.

The network configuration of the interdependency between
profitability and risks can be represented in matrix form as matrix of
covariance between the funds supplied by the different financers of the
environmental investment and the financial assets, function of the risk
affecting them.

The existence of a strong, positive relation between the results of the
industrial companies and their sustainability, competitiveness and
financial performance, imposed the integration of the sustainability
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factors into measuring the yield of investments or the yield of own
capitals. The Environmental Value at Risk (EVaR) may supply concise
information in this regard.

Thus, the integration of EVaR method into the strategic planning and
financial analysis of company performance presumes its inclusion into
the strategic planning at the company level, in stock evaluation, in
calculating the credit rating for the companies, countries and stock, as
well as the development of a sustainable system of reference.

The diversity and heterogeneity of the risks, their individualisation
and localization, represent the background for their interdependency and
interactivity, for their codetermination and branching, for their polarization
and dissemination; the assembly of the risks forms a network of the risks,
of their incertitude and etiological determinations, which gives them a
potential of propagation, conversion and multiplication, often dangerous
for the survival of the economic entities.

We may thus say that in the contemporary economies, the economic
entities of any kind and size act within a global risk economy, with
accepted and many times high incertitude, in which the losses generated
by the specific risks seemingly are the main result of the functioning of
such economy, its main discernible performance.

The risk expressed synthetically as uncertain, yet possible element,
appears permanently within the process of the technical, human, social
and political events. It reflects a structured process of subjective,
comparative, parametric and analytical evaluation of the distribution of
the probability of loss and gain, which may picture both negative,
possible damaging and irreversible events, and beneficial opportunities
and it can be an adequate moment for adaptation, innovation and
learning.

Thus, the main idea is to define the concept of complex project and
entropic risk management of the projects by:

- Considering the probability and impact of the entropic strategic
thinking inspired by the characteristics of the adaptive complex systems
imprinted by the adaptation — innovation — earning triad within the
context of the limits and opportunities confronting the economic agents
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with production activity and the socio-economic community as well (case
of the European Union);

- Considering the limits and opportunities of the entropic risk
management as epistemic risk management in terms of the limits framed
by the experimental-scientific knowledge objectivism, and of the
opportunities framed by the subjectivism of the intuitive meta-scientific
knowledge;

As this study demonstrated, the purely financial perspective is not
unimportant but, on the other hand, its exclusive use obstructs the non-
financial valences of the dynamics of the activity of a polluting economic
agent which tries to protect its investment projects while protecting the
environment.

The dynamics of the dividend policy is, particularly, the perfect
illustration (if we may say so) of what we showed above: although it has
obvious financial bases and effects, the dividend policy is not less
shaped (and directed) by psychological reasons, both on the side of the
company management and on the side of the company owners
(shareholders).

The psychological reasons, being those of businessmen, are
somehow from a financial (psychological) area, but they are not
influenced exclusively or determining, by its influences. On the other
hand, the economic and financial component of the very assembly in
which the investment projects are oriented towards environmental
protection, has several facets, all relevant for the evaluation of the risk of
financing these investment projects.

The importance of the marginal income and of the marginal cost for
the management of the polluting company, next to the potential
advantage of the monopoly show that the type of production (and its
measurable traits) are essential for the analysis. The analysis of
competition (the polluter included) is a necessity if we want to know if,
and for how long, the product(s) will compete with substitute-products.

Risk analysis of the investment projects is an adequate subject for
fundamental scientific research, and the studies subsequent to the
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fundamental research must build a cybernetic or at least mathematical
superstructure.

Last, but not least, the effects of the investment projects oriented
towards environmental protection on the company liabilities are not to be
neglected; they are more complex than can be inferred from a brief
analysis. A subsequent analysis will delimit the areas within which the
effects on the company liabilities cause tangible (and possibly negative)
effects and will attempt to design the optimal accounting policy to use.

The sustainable financing of the environment integrate the
environmental, economic, social and governance factors within the
process of analysis and decision-making. This financing supports sectors
such as: environmental infrastructure, ecosystems, renewable energy,
clean technologies, biodiversity, water shortage, sustainable towns,
transportations etc.

Environmental protection presumes the existence of the financial
sources which to ensure the sustainability of the environmental
policies imposed by these costs. We may thus determine typologically
five sources of financing: environmental funds; suprastatal, statal or local
budgets; voluntary contributions, financial contribution of the polluting
and polluted companies; charities (sponsorships, donations etc.).

Until now, the financial approach of the investment projects for
environmental protection was fragmentary and circumstantially, the
regulations for environmental protection failing to reflect its financial
necessities. Thus, the conjunction between the ecological circuits and
the pollution mechanisms, on the one side, and the financial flows and
structures, on the other side, was done in a distorted, accidental manner.
Romania will need a punctual, distributive and correlative financing of
environmental protection, in an extended spatial vision.
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Rezumat

Proiectul de cercetare Tsi propune sa analizeze influenta manifestarii
socurilor naturale, economice si sociale asupra realizarii obiectivelor de
dezvoltare sustenabila la nivel microeconomic.

" The paper is the synthesis of the research project "Entropic shocks in the sustainable
development of a company", elaborated in 2011, within the Centre for Financial and
Monetary Research "Victor Slavescu”, part of the National Institute for Economic
Research "Costin C. Kiritescu" of the Romanian Academy. The research project is
within the priority program of the Romanian Academy: Evaluation of the National
Economy State 2010-2014 (ESEN).
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Implementarea propunerilor si solutiilor oferite prin proiectul de
cercetare poate conduce la perfectionarea mecanismului de interventie a
statului Tn economie si sprijinirea mediului de afaceri pentru
contracararea efectelor negative ale crizei economico-financiare actuale.

Problematica dezvoltarii sustenabile este dezbatuta in literatura de
specialitate doar tangential pentru nivelul microeconomic, in raport cu
protectia mediului si fara o aprofundare a implicatiilor dezvoltarii acestui
concept asupra strategiilor, politicilor si tacticilor la nivel de firma.

De asemenea, problemele legate de impactul socurilor asupra
activitatii firmelor este abordatd tot prin prisma socurilor din mediul
natural. Or, manifestarea crizei economico-financiare actuale a
demonstrat ca teoria si practica economica nu sunt pregatite cu un
instrumentar adecvat de interventie pentru contracararea unor socuri,
altele decéat cele din mediul natural.

Conceptul de entropie este bine dezvoltat in plan teoretic, dar
problema corelatiilor si a interferentelor cu dezvoltarea sustenabila a
firmei si socurile din mediul natural, economic sau social nu sunt
abordate inca in teoria si practica economica.

Abstract

The research project aims to analyse the influence of the natural,
economic and social shocks on the accomplishment of the objectives of
sustainable development at the microeconomic level.

The implementation of the proposals and solutions delivered by the
research project may improve the mechanism of state intervention into
the economy and may support the business environment to counteract
the adverse effects of the present economic and financial crisis.

The topic of sustainable development is debated in the literature only
tangentially for the microeconomic level, in relation with environmental
protection and without in-depth analysis of the implications of the
development of this concept on the strategies, policies and tactics at the
company level.

The problems related to the impact of shocks on company activity
are also approached using the shocks from the natural environment.
However, the manifestation of the present economic and financial crisis
showed that the economic theory and practice do not have a proper set
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of instruments for intervention against shocks other than those from the
natural environment.

The concept of entropy is properly developed theoretically, but the
problem of the correlations and interferences with the sustainable
development of the company and the shocks from the natural, economic
and social environment are yet to be approached by the economic theory
and practice.

Keywords: sustainable development, economic shocks, entropy,
system, economic processes modelling

JEL classification: G32, G34, L21, 012, 044, Q56, Q57

The main conclusions and proposals of the paper approached the
following areas: 1. Shocks in the sustainable development of a company;
2. Influences of the current macroeconomic trends on the dimensions of
the partnership between the microeconomic and macroeconomic levels —
theoretical and practical aspects, evolutions and trends; 3. Company
strategy and the features of sustainable development; 4. Shocks and
company activity; traits, manifestation and measures of response; 5.
Entropy, economic shocks and sustainable company development; 6.
Modelling the economic processes under the effects of entropic shocks
and within the context of ensuring company sustainability.

1. If in the past, the economic conditions had an overwhelming role in
the evolution of man, the other conditions can no longer be ignored
today, the economic component remaining, however, the essential factor
of the development. The fact that the continuous increase of the
population, of the industrial activity, of resources exploitation and of
pollution may soon enough deteriorate the conditions of living, imposed
the approach of the economic strategies at the company level from the
perspective of sustainability.

The sustainable development of the companies under the present
conditions can be ensured only if the companies:

- Ensure by their activity a real conservation of the resources and an
adequate way of using the resources used in the economic circuit so as
the resources can also be used in the future;
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- Display a specific growth which, expressed in percentage, is higher
than the inflation.

Business rethinking and redesigning is done with the purpose to get
good results in the weak areas of the company. The weak spots usually
appear in the production costs, quality of products or services, time of
response to various signals from the customers or competition.

Business rethinking so the company has sustainable growth must be
done by discarding the old manner of work and starting everything from
the beginning. This presumes abandoning hypotheses such as: work
division, advantages of mass production, hierarchic control, etc., i.e.
giving up tradition and starting on a new road.

The principles of business organisation proposed by Adam Smith,
with the subsequent improvements, no longer work because nothing is
now constant or predictable and because of the unprecedented us of IT
in company activity and because of economy globalization. It is almost
unanimously acknowledged that currently there are three forces working
separately or together: the customers, which became exigent and
offensive; the fierce competition between companies on the global
market; the continuous changes.

The three above forces and the effects of their action presume a new
way of managerial action and a new way of doing business. This way of
action must be flexible and able to give a swift answer to the emerging
problems. The companies must be able to innovate and to give up the
rigid structures in which organisation relied on separate operations. The
managers must organise the activity of their companies “process-based”.
The process, by definition, is a succession of states, stages and phases
which the objects and phenomena go through in their temporal
development.

The notion of process is difficult to understand by many people, the
managers of many commercial companies included. The managers are
used to focus on activities, functions, people, products, clients etc., and
less on processes. Hence a conservatory manner of thinking in doing
business and less availability to make changes in the organisations they
head.

147



Financial Studies - 1/2012

The process-based organisation of company activity takes into
account the fact that the initial conditions of the process may change,
within certain limits, during the process.

Today, under the conditions in which the change is permanent and
the shocks and crises no longer frighten anybody, making changes in
company organisation is an objective necessity. The solution for
company adaptation to the new conditions of the 21 century is giving up
the traditional way of organisation used in the 20" century and shifting to
process-based organisation and to using new paradigms.

2. We must not overlook that the company acts within a broader
context, within the socio-economic environment to which it belongs. The
research developed within this context in the following directions:

- Characterisation of the economic environment in terms of the
general objectives for company development;

- Finding solutions for managerial reorientation towards sustainable
microeconomic development;

- ldentifying the macroeconomic administrative needs for the general
sustainable development — analysis to evaluate the position of the
company in terms of sustainable development;

- Defining the microeconomic as imperative for the macroeconomic
sustainability.

The paper started from the premises that the economic and social
development at the macroeconomic level must be the result of the
perfect collaboration between the macroeconomic administrative system
— the coordinating factor, and the system of the real economy — the
driving factor. The two systems have the following roles: a. the
macroeconomic administrative system — sets the strategy and the plans
of action starting from the general needs for future development of the
society and considering the resources specific to the real economy as
well as the provisional aspects; b. the system of the real economy —
having the general framework for development represented by the
strategy set by the macroeconomic administrative system and by the
legislative framework, starting from the resources available on the
market, provides the support for the development of the society.

Considering the relevant stages of the crisis relevant to the situation
in which the administrative capacity of the macroeconomic system is
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outrun by the administrative capacity of the real economy (stage in which
an administrative void was created implicitly, associated to the difference
of administrative capacity between the necessary and the existing
capacity), the microeconomic management should have an approach
which to ensure the following fundamental aspects for the proper
operation of the company:

- A very good balance, in managing the company, between the
principles of prudence and profitability, particularly considering the main
features of the business environment (risky, unstable, low predictability);

- A sufficiently good level of stability by promoting the proper
approach;

- Accumulation of resources needed to go past this stage and for the
sustainable development of the company during the resettling period,
using an efficient and efficacious formula of the relations between the
macroeconomic administrative system (as coordinating factor of the
economic and social life) and the system of the real economy (as driving
factor of the economic and social life).

The in-depth analysis showed that the microeconomic management
must be approached in a more nuanced manner than previously by
approaching the needs of resources for the entire period that includes
the moment of the entropic shock, with the following elements:
sustainable dimensioning of the obligations; risk management; avoiding
the limit-situations; using the opportunities.

The microeconomic management must be aware of the necessity to
cumulate several aspects which are essential for the proper development
of the society, as follows:

- Understanding the concept according to which the economic
activity is not a purpose per se, rather a support for the development of
the society (absurdly speaking, probably that nobody would run
economic activities any more of society could develop in another manner
t00);

- Seeing things as shown above, the economic activity must also be
understood, by both sides, as requiring a perfect partnership between the
macroeconomic administration which must assume the role of
coordinator of society development and the microeconomic
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management, which must assume the role of driving force for society
development;

- Both partners should understand the necessity to maintain a perfect
balance which to provide the resources required for the development of
the society.

It is essential that the microeconomic management participates in
this partnership while ensuring a maximum of resources and eliminating
any risk of destabilization of the balance needed for the development of
the society (whilst the macroeconomic administrative partner should
provide the necessary facilities).

In the acceptation, from the current existence of long-term high risks
of destabilisation, at the international macroeconomic level, to the ideal
state presented above as solution for solving the current situation, we
need to consider changing the mentality, at least at the economic level
and at least in the environments mentioned in the paper. Such change is
as difficult as it is important, especially because several areas of the
economic-social activities must be activated towards the accomplishment
of the general goal of sustainability, which makes this solution to remain,
for a good deal of time, just a theoretical solution or, in the best situation,
a goal.

3. The sustainable development of the company can only be
accomplished if the strategic aspects are considered. The adaptation of
company’s strategy to the principles of the sustainable development is a
complex process requiring more than the mere enunciation of simple
intentions or concerns in this direction. The transformations of the global
economy impose both the modification of company strategies and the
way in which these strategies are developed. The traditional system of
company management still is largely inadequate, given the way in which
the economic activity functions and develops presently. This can be seen
also from the fact that the business patterns of most companies do not
consider the principles and essence of the concept of sustainable
development, considering only the short-term objectives of the company.

Sustainable development is a fluid concept which changes in time in
response to the higher volume of information and to the priorities of the
society. Under these circumstances, the role of the business
environment in the sustainable development is still to be clearly defined.
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The capacity of the enterprises to contribute to the accomplishment of
this desiderate varies with the area and industry in which it operates, with
its type and dimension.

The time horizon appears as an element which needs to be taken
into consideration when analysing the relation between the company
strategy and the principles of sustainable development. The way in which
the results of company activity are calculated (calculated presently
according to the economic efficiency) is a second element which needs
to be considered. The global orientation of the company is the third
element that has to be taken into consideration in analysing the relation
between the company strategy and the principles of sustainable
development. An additional level of difficulty is introduced by the fact that
it is not enough to find local solutions to these problems — they have to
be integrated at the global level.

We must not neglect another important aspect: the unilateral
integration of sustainable development practices by a single company on
the market, may not only fail to improve its stand on the market, but may
even weaken its competitive position. The use of technologies, for
instance, which to decrease the resources used by the company for its
activities may be a short-term disadvantage if the competitors don’t do
the same thing.

The application of the principles specific to the orientation towards
sustainable development may require reconsidering contradictory
principles underlying the activity of many companies. For instance, the
planned obsolescence must also be considered when analysing and
adapting the company strategy in agreement with the principles of
sustainable development.

A fundamental contradiction must be approached when adapting the
company strategy to the characteristics of the sustainable development:
company strategies have a rather short horizon, while sustainable
development has a long or very long horizon. As potential solution, the
adjustment of the time horizon of the companies, at least in terms of
resource utilisation, may be done by increasing the role of the different
categories of stakeholders whose interests arte insufficiently taken into
consideration presently. This presumes including these stakeholders, at
least for consulting, in the process of strategy development, which
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already leads to the idea of the basic change of the way in which most
companies operate presently.

We may consider that the traditional system of company
management is largely inadequate, given the way in which the economic
activity functions and develops these days. The adaptation of the
strategy to the principles of sustainable development may seem more as
a way to promote the company image, to improve its reputation. If such
advantages are the objectives of company management, then the effort
of sustainable development will be maintained only up to the level at
which these advantages are obtained. To control this dangerous
situation, company management must become aware strongly and
deeply of the necessity for sustainable development and of the problems
that may occur if it is ignored.

4. The financial state of the company shows the fiscal situation of the
company at a particular moment. Maintaining the company in a proper
financial state presumes a permanent adaptation of the company
management in order to compensate for the changes in the socio-
economic environment which affect the way in which the company runs.
Failing to take these changes into consideration and the absence of
adequate instruments of management compromise the proper financial
state of the company.

A difficult situation is characterised by a serious, important and
progressive absence of control over the obstacles and difficulties caused,
on the one hand, by the incapacity of the managers to run efficiently the
company and, on the other hand, by the economic development of the
company. It is not the nature of the difficulties, but their frequency and
intensity, which are determining in characterising such situation.

Leaving from this reality of the economic activity, the company
managers must be aware of the necessity for an as accurate as possible
diagnosis (evaluation) of the current company operation, in order to
answer to questions such as: is the company in difficulty, is it in crisis,
and how deep is it?

The shock is an unexpected or unpredictable event, either positive,
or negative, affecting an economy. Technically, it refers to a change in
the exogenous factors — factors not accounted by the economy — which
may impact on the endogenous economic variables. In an economic
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model, an exogenous change comes from outside the model and it is not
explained by the model.

Generally, the shock is an event (political, economic, ecologic etc.)
conveyed in a given environment, whose path modifies the functioning of
the environment. The environment in which the shock is propagated may
be a particular segment of the national economy (a branch or sub-branch
of the national economy, a particular category of companies etc.), or may
be a country or region. The path of the shock is determined by the
characteristics of the environment in which it propagates.

The specialists consider that a shock situation due to an
organisational crisis may be avoided if the organisation runs a self-
evaluation of its vulnerability to crisis solutions.

At the company level, a critical situation can be generated by
internal, endogenous causes or by external, exogenous causes. The
external causes, usually unpredictable, are various: adverse market
conjunctures;  catastrophes,  floods, earthquakes,  epidemics,
conventional or unconventional wars etc.; legislative and possibly
institutional changes that may affect the domain of activity of the
company; hostile campaigns against the company in various
communication media; hostile take-over, mergers or other procedures.

The manifestation of the shock at the company level is fast, its
effects and consequences being perceived immediately. Financial
losses, the loss of image, market position etc., of the company can be
major or minor, depending on the state of company preparedness to act
in such situations. In many cases the companies could not resist to the
difficult situations which confronted them and leaved the market either by
bankruptcy or by voluntary closedown. The international practice in this
field reports two types if possible manifestations: reactive attitude and
pro-active attitude. A mix of the two attitudes may be preferable.

In order to manage efficiently the shock, the company must first
admit the possible occurrence of such state and then it must develop a
system for the efficient management of the crisis. Just like any
responsible firm created a risk management system, a system for shock
management must also be developed. Shock management presumes
two basic steps: prevention and correction.
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The relation between the shock and the financial state of the
company is very complex and the basic factors of influence are: area of
activity; type of financing; level of financing risk diversification;
predictability of the economic environment; related regulatory framework,
reaction of the central and local administration.

The shock affects directly the financial activity of the firm. Thus, in
order to minimize the effects, the agent “opposes resistance” with the
help of “stabilizers” (endogenous factors pertaining to the enterprise).
This process of opposing resistance is called adaptation to shocks and
it shows the capacity of the company to adjust to the new situation, to
implement preventive measures (if the shock didn't occur yet) or
measures of remediation (subsequent to the shock).

In pursuit of its basic goal of continual operation, the company will
have to develop on a permanent basis, making performance. On the
background of its development, the enterprise becomes vulnerable and
is confronted with a paradox: its manner and style of management are, in
a new stage of development, factors hindering the growth, factors which
affect company efficiency and profitability and which may cause
bankruptcy.

Using as sources of information the financial statements currently
produced by a company, the events which can anticipate the failure may
be grouped in three categories: 1) readily identifiable events; 2) hardly
identifiable events; 3) unpredictable events.

Previously to closing the synthesis financial statements, there are
some “alarm signals” which draw attention to some aspects whose
thorough analysis may reveal the stage of depreciation in order to take
the appropriate measures. These “alarm signals” can be detected in the
main activities of the company, at the financial level included: a)
decrease of the value of indicators; b) increased level of indebtedness.

The financial situation of the company will be revealed by indicators
showing the strategic orientation of the company, which characterise its
internal and external relations, which how efficient is the adaptation of
the company to market requirements.

The shock changes the evolution of the economic-financial indicators
because the effects are felt mainly, on the short-term, on the structure of
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the income, production, debts and expenditures by including the
externalities.

In coping with the possible difficulties, the company managers will
have to adopt a management style with fast and pragmatic actions, they
will have to show their ability to solve the operational problems and their
aptitude to react swiftly to the changes, many times unforeseen, in the
environment.

Given the conditions imposed by the market economy, the economic
and financial strategy of the company must focus on profitability and on
the liquidities necessary for a continuous operation. If the company is
properly adapted to the current context and has acceptable performance,
the strategies for the future context presume a “transformation” or
“reorientation” of company activity. If the company is not adapted to the
current context, having bad performance, and to the future context too, a
strategy for the “revival” or “restoration” of the economic-financial
situation is necessary.

The financial difficulties due to the shock may also be seen via two
aspects:

- Existence of a financial structure ill-adapted to the nature of activity;

- Financial fragility. The performance of the company doesn’t ensure
its financing resources.

The economic agent is behaving inertially within an inertial
environment. When the environment changes, the economic agent
changes its behaviour, becoming vulnerable if it is incompatible with the
newly-created system. Therefore, the economic agent must perceive,
accept and assimilate correctly the change of its financial component. If it
cannot adapt, it will become vulnerable to change.

Measures for company adaptation (flexibility) have to be sought in
order to alleviate the risks and to ensure company survival during the
periods with a low (maybe negative) level of the monetary flows
generated by the entropic shock.

The shock may also have a positive impact on the company,
determining its reinvention by the change of mentality regarding the field
of activity, goals, customers, suppliers etc.

The shock has adverse effects on the financial results of the
company, which are reflected in the economic-financial indicators: the
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level of elasticity, the level of equipment utilization, the level of debt
sensitiveness, and by the classical indicators: treasurer, profitability,
cash-flow etc.

The company must adapt to the newly-created situation by
investments, new technologies, implicitly by taking new credits, maybe
subsidies, mergers (when appropriate). In order to decrease the impact
of the shock, the economic agent seeks absorbents (exogenous to the
company) and stabilizers (endogenous) to be used in its operation.

5. The entropic shock is a special case of shock. Between entropy
and development, the evolution of any kind is an apparent contradiction.
After multiple attempts to transgress the second principle of
thermodynamics, the scientists concluded that in order to separate the
order from disorder, entropy must decrease. None of these attempts
actually managed to o past the second principle, which remains one of
the greatest constraints of the real world. N.G. Roegen came with an
interesting proposal, recommending the entropic storms. A company, X,
might use the production processes of another company, Z, provided that
these processes produce (unused) entropy in significant amounts. In this
particular case, entropy might decrease for company X, but overall, the
total entropy is higher than in the beginning.

The reality cannot be dissociated from any increase of entropy. The
principle of the entropic undetermination, the modern formulation of the
second principle, leaves a lot of degrees of spatial-temporal freedom of
the (irreversible) processes, favouring the emergence of the new
following a very large amount of combinations (changes). The principle
(law) of entropy claims that every combination (change of the present)
must be accompanies by an increase of entropy, while not showing the
way in which these combinations take place. Anyhow, one cannot act
directly in any way on the entropy, only on the cause of entropy) the
activity of the systems and the conditions determining them (resources,
energy and experience).

The production of entropy is an abstract notion and it is hard to
quantify and calculate. It is directly related to the level of transformation
(capacity, competency of an entrepreneur). If the level of transformation
is very high and if the useful activity has a high yield, one may say that
the production of entropy is rather low, therefore rational. However, if the
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useful activity has a low yield, the production of entropy will be high and
the entrepreneur will dissipate usefully a lot of resources, energy and
experience.

The entropy in economy must be analysed as marginal entropy, with
noticeable increases from a period to another, from a process to another,
the total entropy of a system being impossible to define and quantify.

The ideal situation would be the discrete increases of entropy from
one period to another. Although the increases are not major, the principle
of turning is observed, a sustainable turning which respects the natural
environment by a rational use of resources and energy.

The natural resources support all the economic activities, but they
are exhaustible. This is worrying because once exhausted, any economic
activity will be quasi impossible. A situation is possible which theory can
only solve by an adjustment. If the place of the consumable resources
would be taken by the experience of the human nature, in future this
situation might be a solution. But this is just an adjustment, which only
time will support or not. The change of company organisation, including
due to external shocks, cannot be analysed using the concept of entropy
in its classical meaning.

In chapter six of the paper we proposed to build an entropic model
that may analyse and monitor the discontinuous phenomena, particularly
from the external environment of the company. We will also propose
another way of analysis starting from the organisational structure of a
company and from the shocks which take effect on the level of company
organisation.

A. The proposal is to measure the production of entropy as marginal
entropy, with noticeable differences from one moment to another. We will
only obtain an indicator, a sign that the production of entropy is not zero.
Summing up these indicators is meaningless, and so is the total entropy
of a system.

The most important aspect of entropy is the fact that it enunciates the
principle of turning in any context: any irreversible process, present in an
(economic) system, producing entropy, will create a new state, in that
system. The only logic of the evolution of the irreversible processes is
given by entropy. Thus, the irreversible processes can be controlled
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through entropy. This control refers to the identification in good time of
the following elements:

¢ Finality of the irreversible process or discontinuity, when entropy
tends towards zero or close values. Even if they have a finality, the
irreversible processes cannot be resumed with the same logic of the
initial run, hence they are unique;

e The clear and sure evolution of the irreversible process when
entropy increases discretely;

e The clear and sure evolution of the irreversible process when
entropy increases very much.

The purpose of this research is to explore and describe those
phenomena from the business environment which are hard to control or
which even avoid control, their correlation with irreversible phenomena
from the thermodynamic physics and setting relations and corrections
between these phenomena of influence and the global activity of the
company. All these dimensions, relations and correlations allowed
building a model, the entropic model of analysis.

The entropic model relies on the following premises:

- The material and energy resources of the entrepreneur are
transformed into useful activity at the expense of some losses. The
witness of the loss is the entropy. This process must be irreversible. The
material resources are the hot source of the irreversible process.

- The discontinuities from the business environment influence
the above process by the fact that they can couple to it. Any such
couple represent an action on the hot source and on the level of
transformation in useful activity, which will cause increases or decreases
of entropy.

- Not all activities need to be monitored. The useful activity from
premises (1) needs to be determined function of the financial,
management-marketing, social responsibility, etc. objectives.

- The first premises and its efficient activity must be compulsory
related to a cold source, which will be external to the organisation.
The location of the cold source within the organisation compromises
premises (1) and the monitoring of the model. For instance, for the
marketing department, the cold source is represented by the clients,
while for the human resources, by the employees etc.
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- The decrease of entropy below the balance level is a critical
aspect for the organisation, which calls for immediate analysis.

The order of the critical aspects is the following: 1. Disappearance of
the cold source; 2. Disappearance of the hot source; 3. Coupling of the
discontinuities to the first premises.

There may be situations in which a discontinuity is more serious than
the disappearance of the hot source, but never more serious than the
disappearance of the cold source.

The equation of the basic process of the model is:

Hot source = useful activity + losses (entropic factor) (1)

Presumably, the level of transformation and the useful activity are
two compatible notions (such as are energy, heat and mechanical work
from thermodynamics), but not reversible: the level of transformation
must be related to the useful activity only in this direction, not in the
reverse one too. Under these circumstances one may say that not the
entire amount of energy is transformed into useful activity, meaning
that the level of transformation is incomplete. In other words, that the
level of resources and energy transformation into useful economic
activity is not maximum and that there is dissipation.

The logic demands that this model is positioned within the strategic
planning of the company. If the planning is not done for the first time, it is
recommended to use the model according to SWOT stages and
according to market overview. If planning is done for the first time, it must
be known that in any business environment, particularly in one from an
emergent economy, there is at least one set of factors which are anti-
entropic. The political, economic, social and natural environment, as well
as the competition, the clients or the suppliers etc., generate a complex
category of anti-entropic factors. Under these circumstances, the volume
of information that may be submitted to analysis is huge, a quantification
or simplification of the things, although recommendable, being very
difficult.

The success of this endeavour depends on the correct quantification
of the entropy and on the coherent, real time identification of the
unwanted couplings: anti-entropic factors with activities which produce
entropy. We propose the quantification of entropy in an indirect manner
of the level of transformation of resources and then of the efficient
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activity. The difference between these two quantifications will be the
volume of the loss during the process which, as seen, may be related to
the production of entropy.

Obviously, this equation is too simple and apparently inexplicable,
first because it is hard to define a level of transformation and a useful
activity expressed in absolute size. Furthermore, this cannot be done for
the simple reason of avoiding the summation and sub-summation that
might be affected by errors.

The stages of quantification might be the following:

1. Matrix definition. Two matrices will be defined: a. A matrix of the
level of transformation and, b. A matrix of the useful activity, consisting of
all the elements of influence.

2. Determination of the cardinal base of each matrix. The
essence of the variables level of transformation and useful activity will be
defined.

3. Difference of the potentialities. The differences of these cardinal
bases may be interpreted as the difference between the potentialities of
the two matrices. Furthermore, these differences will be interpreted
statistically.

The dynamics of the entropic model consists in its operationalism,
which, in turn, consists in the capacity of the model to record in the two
matrices variables, sensitive and discrete in time, of the potentiality of the
elements or phenomena of influence.

The entropic model of analysis shows in real time if the organisation
losses its market identity due to the interaction with the discontinuities
from the business environment.

The advantages of this model can be the following: - real time
placement on the same level of the threats and opportunities (already
valorised), of the strengths and weaknesses of the organisation; - real
time indication of the place where disturbances occur (from a threat or
discontinuity); - stabilisation and support of the PSM process by
monitoring the processes of valorising the (entropic) opportunities, which
helps accomplishing the marketing objectives.

In the case of confirmation the model has certain limits: - lower level
of applicability for the firms evolving in a static environment or for the
firms which can control a large number of discontinuities; - under the
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conditions of a stressing globalization, which wipes out the cultural
differences between the individuals, the model is useless; - the model
just warns, the solutions to the problems being developed by the
managers; - the model offers no strategies.

B. The entropic shock affects directly the level of company
organisation. In order to alleviate as much as possible he shocks of the
disaster, the agent “opposes resistance” with the help of “stabilizers”
(endogenous factors belonging to the company). This process of
opposing resistance may be called adaptation to shocks, characteristic
mentioned previously in the paper.

The types of stabilizers depend in the nature and state of the
economic agent. If the company has a proper material and human
potential and if the management is very well trained and able to cope
with the emerging problems, its state will not change significantly.

The adaptation to shocks and the used stabilizers depend primarily
on the interface with the external environment, the quality and level of its
activity being primordial for the survival of the company, which is
considered to be an open system. The entropic shocks are detected first
by the interface of the company with the surrounding environment. Within
the context of the open systems, the interface makes transfers of matter,
energy and information between the environment and the company
components, playing a role similar to that of the cell membrane. Within
the context of this paper, this “membrane” represents the totality of the
means, instruments, techniques, mechanisms and procedures by which
the company may accomplish a transfer of material resources, work
force, energy or information with the surrounding environment.

Any “membrane” defined in this way must be enough permeable to
allow the exchange from and to the surrounding environment, but only
within given limits. This presumes: - at least a flow of transfer; - at least a
channel of transfer; - at least an “external” receiver re which to be part of
the interface (membrane) of the receiving entity and which has direct link
to the transfer channel; - at least an internal receiver ri which to be part
of the interface (membrane) of the receiving entity and which has direct
link to the internal environment of the company; - at least an “external”
transmitter ee which to be part of the interface (membrane) of the
transmitting entity and which has direct link to the transfer channel; - at
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least an internal transmitter ei which to be part of the interface
(membrane) of the transmitting entity and which has direct link to the
internal environment of the transmitting company. The transfer flow is
continuous or periodical and it has specific amplitude.

The transfer channel may be potential or active. It is activated when
a flow is transmitted at one of the two ends of the channel, while a
receiver of the interface accepts this flow at the other end (material,
energy or information flow).

The transfer within the interface between {re} and {ri} is done under
specific conditions:

- A cost for the processing of the flow of materials, energy or
information;

- Losses during the transmission of the flow towards the internal
environment.

An external receiver re can transfer matter, energy or information to
a specific internal receiver ri or to a sub-multitude of {ri}, function of a pre-
set algorithm of transfer.

Permeability is a basic property of the interface which allows the
transfer of the flows from the transmission channel towards the internal
environment of the company.

It is obvious that permeability is null in the case of the closed systems,
but can we say that permeability tends towards the maximum in the open
systems? We don't think so, because the interface, by its organisation and
functioning, doesn’t allow the maximization of permealbility.

If permeability would be maximal, we have two extreme cases:

- The properties of the company would end identical with those of the
transmitting entities;

- The internal structure of the company is destroyed and it disappears
as receiving entity.

In both cases, no transfer is done and the referential for permeability
disappears.

Generally, permeability, P, depends on the cost for the acceptation of a
transfer flow of a particular frequency, the cost of accepting acceptation of a
transfer flow | (I is the type of flow) of a particular amplitude, the
“technological’” cost for building or maintaining the architecture of the
interface, the cost for ensuring the pre-set level of organisation of the
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interface, the cost for ensuring a pre-set capacity of absorption of the
internal environment of the company.

For company survival it is important that the internal organisation of the
interface allows a transfer so that it ensures the operation of the company
within the set parameters, according to the adopted strategy, plans and
tactics.

The entropic shock may appear when:

- The transfer flow exceeds the capacity of the transfer channel; in this
case the blockage can be transformed into shock for the transmitter;

- The transfer flow exceeds the capacity of reception of the receiver;

- The transfer flow changes or is stopped during the transfer, because
of the transmitter or because the properties of the transmission channel
change;

- The transfer flow is blocked within the interface, even though it is
useful for the internal environment of the company;

- The transfer flow passed the interface and blocks the organisation of
the internal environment of the company.

From the point of view of the company, the entropic shocks appear
when the transfer flows exceed some limits pre-set by the receiving entity,
impacting on its level of organisation. Organisation must be seen under two
aspects: internal organisation of the company, in general and internal
organisation of the interface. Usually, it is omitted the fact that an
interface is organised in a specific way, that it includes elements, relations,
actions, processes and mechanisms, being even managed; all these
aspects are perceived more or less depending on the dimensions of the
interface and of the company.

In this view, the entropic shocks once appeared on the interface, may
be transferred to the internal environment of the company or may be
stopped within the interface (the organisation of the interface changes); if
the shock flow goes on, the actual internal organisation of the company may
change.

The passage of an entropic shock through all these “stages” —
transmitter, channel of transmission, initial receiver of the company,
processing within the interface, transfer towards the internal environment of
the company and change of organisation — cause the entropic shock
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“quality” to erode. This erosion, if achieved within an adequate time interval,
may be beneficial to the receiving entity by a proper adaptation.
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