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CRIZA FINANCIARA, O PROBLEMA
DE ETICA S| MORALITATE
ECONOMICA?

dr. Napoleon POP*
,Eram obisnuit sa cred ca lumea este modelata cu iubire”
Hilmar Kopper, bancher, fost presedinte al Deutsche Bank.

Rezumat

Multi experti interesati in explicarea si intelegerea profunzimii
ultimei crize financiare, care este inca departe de a fi rezolvata, au
mers dincolo de aparentele surprinse de stiinta economica. Este mai
mult decat sigur ca bula de pe piata imobiliara americana a fost
numai detonatorul unui mecanism mult mai complex construit in timp
in spatele scenei sistemului financiar. Doua lucruri sunt mai usor de
perceput, lipsa de reglementari cuprinzatoare dar care sa nu
supraincarce, si produsele financiare sofisticate intelese mai putin
chiar si de managerii institutiilor financiare care le folosesc. O
intrebare ramane inca: cine a fost efectiv responsabil de explozia si
natura schimbatoare a produselor derivate, intrucat nu este
totdeauna de vina inovatia in fiecare sector de activitate umana?
Atunci cand criza a erupt, vorbeam de produse financiare toxice cu o
capacitate imensa de a contamina intregul glob. Cand lucrurile s-au
mai calmar putin, am inceput sa le denumim produse financiare
exotice, iar acum exista un vag simtamant de uitare a impactului pe
care |-au produs, concentrandu-ne pe noile reglementari de care este
nevoie in sistemul financiar global, lasand la o parte comportamentul
uman. Ceea ce vedem este ca lumea financiara a devenit imensa in
comparatie cu economia reala si, precum spunea un fost bancher cu
multa experientd, volume imense de bani cauta profituri si mai mari,

" Cercetator stiinific I, ACADEMIA ROMANA.
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producand si mai multi bani din nimic. Aceasta reflectie simpla ne
aduce la etica economica si la moralitatea din sistemul financiar
complet inversate fata de situatia normala, daca ne uitam la miscarea
anticiclica intre politica bonusurilor si pierderile sau nereusita unor
banci din ultimii ani. Legatura poate fi gasita in managementul
hazardat al riscului pe pietele foarte expuse la asimetria informatiei,
hazardului moral si comportamentului de turma.

Acest articol este doar radacina inspiratoare a unui studiu
cuprinzator dedicat banilor la nivel global, in cautarea a ceea ce
putem numi pregatirea lumii ca sa gandeasca diferit despre
integrarea financiara globala.

Abstract

Many experts interested in explaining and understanding the
deepness of latest financial crisis, far away yet to be solved, have
gone beyond the appearances capture only by the economic science.
It is more than sure that bubble on US prime rate real estate market
was a only the detonator of much more complex mechanism built in
time behind the scene of the financial system. Two things are more
perceivable, the lack of comprehensive, but not overburdened,
regulations and the sophisticated financial products less understood
even by the managers of the financial institutions using them. A
question still remains. Who was actually in charge with the explosion
and the changing nature of the derivatives products, as innovation in
every field of human activity is not always to be blamed? When the
crisis burst, we were talking about toxic financial products with a huge
capability to contaminate the entire globe. When the things became a
little calmer, we started to call them exotic financial products and now
it is a vague feeling of forgetting about the bad impact they produced,
focusing ourselves on the new and more needed regulation of the
global financial system, leaving aside the human behavior. What we
see is that financial world became huge as compared with the real
economy and, as a long time and well experienced former banker
said, huge money are looking for more huge yields, producing more
money out of nothing. That simple thought brings us to the ethic in
economics and morality in the financial system, completely reversed
from the normality, if just have a look to the anti cycle movement
between the bonus policy and the losses or failures of some banks in
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the latest years. The connection is to be found in the risky
management of the risks in very exposed markets to the information
asymmetry, moral hazard and heard behavior.

We let you know that this article is an inspiring root for an
extensive study dedicated to the global money, in search of what we
may call the preparedness of the world to think differently about the
global financial integration.

Cuvinte-cheie: sistem financiar, risc, reglementare, conduita
morala, agentie de rating

JEL: D81, G01, G18

Traim vremea unui resentiment in crestere fatd de industria
financiara. El urca de la individul simplu, cel care economiseste, spre
clasele de sus, cele care agonisesc pentru investitii noi si eventual
avere. Nicio situatie de fapt, in conditile Tn care lupta pentru
transparenta, ca trasatura de fond a democratiei economice, s$i nu
numai, devine tot mai acerba, nu a indus atata confuzie ca ultima
criza financiara.

Raspunsul la confuzia creata a fost ca cei care economisesc din
educatie sau pentru a cheltui in viitor, fara ca banii economisiti sa-si
piarda valoarea, doresc explicatii, desi nu au cunostinte avansate, iar
acest lucru se intampla pentru ca scade increderea in sistemul
financiar, In ceea ce se asteptau ca bancile vor face cu banii lor,
unele intrand in falimente rasunatoare. Mania isi are formele sale de
manifestare: de la ocuparea pashica a Wall Street, la scrisoarea-
capcana trimisa presedintelui Deutsche Bank, Josef Ackermann.

Pe scurt, vorbim de excese in cel mai larg sens al cuvantului,
cele mai concrete fiind Tn natura unor produse financiare si in
stimulente ingeldtoare promovate de institutiile financiare, respectiv
randamente inalte si rapide. Sensul obligatiei pentru securizarea
economiilor s-a transformat in riscarea fondurilor de cei care in jocul
lor de piata au uitat de obligatia fata de deponentii bancilor care au
adus bani din surse ,temeinice”: venituri din munca, pensii, castiguri
de capital etc.

Pretul acestui curs al eticii financiare, contrapuse riscului stimulat
de ,efectul de turma” (de ce daca unii risca si castiga, nu putem sa
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riscam mai multi si mai mult), a fost spargerea bulei speculative fortat
crescute intre dinamica economiei reale si economia financiara, cea
din urma fiind redusa la ,a face bani direct din bani”, fara ingredientul
muncii care aduce valoare adaugata prin producerea de bunuri si
servicii nefinanciare.

Discrepanta de dinamica este explicata de analisti ca un fenomen
obiectiv al momentului. Reglementarea nu poate tine pasul cu viteza
cu care se desfagoara tranzactiile financiare si inovatia financiara, cu
tehnologia informatica care asigura tranzactiile, cu realitatea ca intreg
globul a devenit terenul de joc al brokerilor, la care sa adaugam ca
niciodata in istoria omenirii nu au existat agsa de multi bani (multi fara
valoare) in circulatie.

Devin evidente si alte doua fapte privind lentoarea reglementarii,
diferenta dintre generatiile carora le apartin cei care fac tranzactii
financiare, cu relevanta in asumarea riscului, si faptul ca cei implicati
nu au neaparat cunostinte economice si nici chiar studii superioare.
Este o realitate despre care bancherii cu state vechi si educati intr-o
alta etapa spun ca nu mai poate fi readusa la disciplina traditionala.
Lumea nu are decat sansa de a se obisnui cu 0 asemenea realitate,
de care nu sunt responsabili numai bancherii. Din punctul lor de
vedere, orice idee de reglementare a sistemului financiar
international, care nu face decét sa continue traditia, va duce la o si
mai mare tensionare a pietelor financiare.

O cauza evocata a crizei actuale, care in fapt a ,inspirat’
exacerbarea comportamentului lipsit de etica a sistemului financiar,
are sorgintea chiar intr-o decizie etica, de politica de stat, adoptata
din dorinta a doi presedinti americani — Bill Clinton si George W. Bush
— ca fiecare cetatean american sa aiba o locuinta a sa, inclusiv cei
care nu-si puteau permite, mai ales dupa ieftinirea banilor care a
urmat atacului terorist din 11 septembrie 2001. ,Oare se puteau
abtine bancile de la o asemenea afacere de anvergura?”, se intreaba
pe buna dreptate, ca si noi de altfel, Hilmar Kopper, bancher, fost
presedinte al Deutsche Bank.

Vom face referire mereu la perceptiile acestei personalitati, care
au fost expuse intr-un interviu acordat publicatiei ,Der Spiegel”, ca
urmare a puterii sale de sintetizare a unei experiente traite de un
bancher cu notorietate, care include comportamentul sau profesional
de 55 de ani in domeniu. Prin ceea ce Kopper puncteaza in interviul
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sau, cu simplitatea nelipsita de acuitatea necesara unui mesaj peste
generatii, ne ajuta major la demersul nostru legat de aspectele de
etica gi moralitate aflate in atentia noastra.

Se afirma in diferite medii ca reglementarea nu este pe placul
generatiei tinere care lucreaza in sistemul financiar, intrucat ar pierde
ceva din imensul teren financiar global, iar prin stimulentele la propriu
pe care le pot dovedi deponentilor, mai ales a celor cu responsabilitati
politice, se influenteazd comportamentul politicului, se inspira optiuni
ale legislativului. Este una dintre cauzele care pun sub semnul
intrebarii finalitatea masurilor luate de Uniunea Europeana si de G-20
in materie de reglementare financiara uniforma la nivel global,
intrucat orice diferentiere spatiala a ei va degenera intr-o concurenta
care va antagoniza si mai mult decidentii politici ai statelor.

O problema de etica economica, care ridica insasi problema
mecanismului economic in actuala paradigma de functionare a
liberalizarilor maximale, mai ales a fluxurilor de capital, este marimea
discrepantei dintre economia reala gi cea financiara: la nivelul anului
2011, PIB global reprezenta 70.000 miliarde de dolari, iar economia
financiara 1.007.000 miliarde de dolari, ceea ce intareste ideea
sustinuta de Kopper, potrivit careia, ne place sau nu, scopul industriei
financiare a devenit tot mai mult transformarea ,banilor in bani si mai
multi”. Generalizand, avem de a face cu faptul ca lumea virtuala, desi
0 necesitate a modernitatii, este decuplata de la realitate. O astfel de
discrepanta inca trece neobservabila din punctul de vedere al
consecintelor pe termen lung, atat timp cat credem ca de fapt bancile
nu fac decat sa raspunda la o cerere a economiei reale prin
acordarea de credite.

Kopper se refera si la o selectivitate a clientelei bancilor,
acordandu-se prioritate fondurilor mari - afaceri medii care incep cu
plafoane mai mari de 50 de milioane de euro. Acest fapt este
reflectarea nu numai a reorientarii spre grupuri-tintd mari - entitati
financiare detinatoare de fonduri importante, care aduc profituri mari
de la mai putini, ci si aroganta fata de clientii mici care sunt implicati
in economia reald. Nu se sustinea mereu ca afacerile mici si mijlocii
sunt cele care fac ca economia reald sa functioneze sau ca in
economia SUA, contributia la formarea PIB a acestui tip de afaceri
este de 90%, lucru valabil si in alte economii europene avansate?
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Intr-adevar, clientela bancilor sistemice este formata din clienti giganti
ca putere financiara, iar derapajul lor are consecintele cunoscute.

De asemenea, tranzactile gigantilor dintr-o singura zi dau
dimensiuni de necuprins pietelor financiare, iar acumularile din
randamentele realizate, mici ca procent dar aplicate sumelor mari,
duc la acumulari imense. Fondurile care opereaza de aceasta
maniera nu mai pot fi numite ca o reprezentare a capitalului in sensul
clasic, intrucéat ele sunt in cautare numai de randamente. Mai mult,
aceste fonduri, in principal fondurile de hedging, fondurile suverane,
fondurile de pensii etc., sunt administrate de un numar mic de
specialisti, care de obicei nu lucreaza cu bancheri sau cu banci. Este
un alt tip de distorsiune a sistemului financiar global care face dificila
aplicarea reglementarilor existente si mai greu controlul sau
supravegherea, ca sa nu mai vorbim de faptul ca nu mai au nimic in
comun cu sustinerea economiei reale, fata de momentele deja trecute
cand asigurau capitalizarea unor investitii pentru productia de bunuri
si servicii.

La o asemenea inertie a unei mase monetare virtuale in migcare,
in ceea ce se numeste timpul real al globalizarii, ce masuri de
limitare pot fi aplicate? Desigur ca natura acestor limitari nu poate fi
decét de ordin etic sau moral, asa cum afirma capitalisti autentici si
analigti financiari rationali. Dar nu trebuie uitat ca, atat timp cat pietele
permit astfel de tranzactii, ele nu pot fi oprite. Astfel de fonduri au
inceput speculatiile cu produse de baza, fara sa investeasca nimic in
producerea lor, pentru ca ,nelinigtea” lor este sa faca mai multi bani.
Astfel de speculatii pun o umbra pe fundamentele cererii si ofertei de
bunuri reale in sensul utilitatii si al nivelului pretului care inlesneste
alocarea corecta a resurselor pentru producerea de bunuri cu valoare
adaugata ridicatd. In schimb, acestea duc la majorarea artificiala a
preturilor in aval, cum a fost cazul combustibililor gi al materiilor prime
agroalimentare, la inducerea artificiala de inflatie pe partea ofertei,
pentru care nici bancile centrale nu au instrumente de control.

Problematica eticii gi a moralitatii sistemului financiar globalizat
este pe cale sa suprime fenomenul de emergenta. Analigtii
economici vorbesc doar de o scadere a sanselor tarilor emergente
de a continua acest proces. In alte abordari ale noastre am definit
emergenta nu ca un fenomen intrinsec tarilor astfel categorisite, ci ca
un scop bine urmarit si indus nu de dragul exclusiv al dezvoltarii
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respectivelor tari, ci a randamentelor surplusului de bani in crestere,
dar neprovenind din economisirea normala. De asemenea, asistam la
reluarea unui proces de saracire generalizat generat, culmea, de
cu totul alti factori tratati in anii 60 — 80 ai secolului trecut, ci de
deciziile unor dealeri din Londra, New York sau Chicago.

Desigur, sunt multi care se dezic de o corelatie directd intre
speculatii si efectele mentionate, dar faptul ca speculatiile
exacerbeaza astfel de fenomene nu mai sunt negate. Cercetarile
empirice urmeaza sa confirme sau sa infirme ideea ca miscarea unor
preturi — inclusiv din motive de cautare de active de rezerva, altele
decat ,alte monede” — este influentatd de asemenea speculatii.
Trebuie sa acceptam ca pietele au o forta de compensare, dar ele nu
garanteaza ca acest mecanism este rezultatul unui comportament
uman corect, dupa cum sunt deja realitati care au demonstrat ca nici
decenta umana nu mai poate opri un tavalug pornit de speculatii.

Ce mai poate face reglementarea in astfel de situatii? in cadrul
G-20 (cu prezenta Uniunii Europene), se afirma cu tarie, si din motive
etice, ca jucatorilor trebuie sa le fie stabilite reguli, iar banii au nevoie
de reguli, toate fiind in responsabilitatea statelor. Statele sunt insa
reprezentate de oameni deveniti de stat, cu comportamente aflate si
sub influenta finantei. Ajungem sa vorbim, in final, despre valorile
care fundamenteaza o ordine, iar ceea ce se constata este ca exista
o indepartare de elementele fundamentale care definesc orice ordine
si atunci solutia trebuie cautata incepand cu acest nivel.

Si totusi, vorbind despre etica financiara, ceea ce observam ca
amendeaza realitatea este numai sistemul bancar, cel mai bine
reglementat. In acest caz, este vorba de expansiunea creditarii fara
un management corect al riscurilor, cresterea debitorilor insolvabili,
marirea provizioanelor pana la solicitarea recapitalizarii lor.

,Dar sa fie de vina oare faptul ca moralitatea este un impediment
in industria financiara?”, asa cum se intrebau Georg Masolo si
Thomas Tuma, reporteri la Der Spiegel.

Ne este clar ca si sistemul financiar evolueaza sub imperiul
competitiei profesionale din cele mai diverse domenii, acesta nefiind
strict reprezentat de bancheri de meserie, ci de lucratori cu cele mai
diverse profesiuni legate de inovatie, matematica, IT etc. si chiar de
intuitia riscului. Actualul presedinte al Deutsch Bank, Josef Ackerman
remarca ca ar fi bine ca bancherii sa-si reaminteasca mereu ca "a
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pune in pericol reputatia institutiei este mai grav decét pierderea unei
afaceri”.

Nu putem totusi iesi din adevarul ca sistemul financiar este
condus de principiul realizarii de profit, lucru incontestabil, chiar din
necesitatea criteriului nobil al stabilitati acestuia data de buna
adecvare a capitalului in raport cu solvabilitatea Si lichiditatea. Daca
avem in vedere gi aspectele deja mentionate la problematica eticii
sistemului financiar, cu precizarea sumelor imense pe care le
gestioneaza, ca banii multi se tranzactioneaza pentru a produce bani
si mai multi, iar din aceasta perspectiva are loc o indepartare a lui de
la finantarea economiei reale, atunci nu putem accepta decéat
concluzia bancherilor care spun ca moralitatea este un impediment
in functionarea sistemului financiar cand vine vorba despre competitie
si succes in domeniu.

Desigur, necesitatea finantarilor in economia reala are alte
resorturi si este conditionata de conjunctura pietelor de bunuri Si
servicii nefinanciare in sensul unei cereri solvabile. Nimeni nu se
crediteaza numai de dragul creditarii, fara perspectiva unui profit
suficient de mare pentru returnarea creditului $i 0 economisire cu
destinatii viitoare. Dar daca creditarea nu merge, detinatorii de bani
nu pot fi obligati sa nu le gaseasca alte plasamente, dupa cum un
exces de creditare duce, prin instrumentele de sterilizare a lichiditatii
de catre banca centrala — operatiuni de piata si RMO — la imobilizarea
temporara de resurse ale bancilor comerciale tocmai pentru a nu
stimula inflatia. Mai trebuie sa avem in vedere ca operatiunea de
creditare nu mai este cea traditionala in conditiile in care s-au cautat
forme de difuziune a riscurilor bancilor comerciale prin instrumente de
securitizare, multe devenite produsele derivate toxice.

In aceste evolutii inovative, poate corect pornite de la necesitatea
unui management al riscurilor mai performant, trebuie cautat locul
moralitatii in sistemul financiar, chiar daca ea este considerata un
impediment in calea performantei financiare. Granita moralitatii cu
certitudine ca s-a deplasat mereu intre cultura traditionaléd a refuzului
de catre banci de a intra in afaceri indoielnice in ceea ce priveste
efectele lor asupra structurii adecvarii capitalului si a imaginii
reputationale si obiectul de face un profit cat mai mare. Ca urmare, in
practica, cu referire la granita mentionatd si apararea ei, sistemul
financiar face apel la cele mai bune case de avocatura.
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Interviul lui Kopper este reprezentativ in multe privinte pentru
subiectul moralitatii, intrucat el cumuleaza o experientd indelungata
in domeniu. El afirma ca moralitatea in sistemul financiar este
demonstrabila, mai ales in prezent, printr-o buna expertiza in scris,
pentru fi sigur ca sunt acoperite toate aspectele de legalitate. Tntr-
adevar, este recunoscut ca tranzactile exclusiv cu bani sunt, de
reguld, o afacere riscanta (precarious), versatila. Dar poate am ajuns
in situatia in care sa ne intrebam daca moralitatea, apropos de
mutarea granitei ei spre zona mai apropiata de ocultarea cunoasterii
de catre publicul larg al instrumentelor financiare, se poate justifica
numai prin legalitatea afacerii cu banii sau ar trebui sa cuprinda si
altceva nescris dar intrinsec unui comportament uman al celui care
gestioneaza bani multi.

in lumea financiara isi face loc, datoritd progresului in tehnicile
comunicarii, si un limbaj care lasa de dorit nu numai ca efect al
,2usurintei de exprimare” conferite de necesitatea de sinteza si viteza,
dar si al prapastiei in cunoagtere dintre partile prezente la un ghigeu
al unei institutii financiare. Vorbim de o altfel de asimetrie de
informatie, respectiv de cunoastere inegald a unui instrument
financiar utilizat, desi se sugereaza ca ele nu sunt suficient de
cunoscute nici de cei care le gestioneaza din partea institutiei in
cauza.

Imoralitatea in acest caz rezida din laude legate de modul cum
au fost pacaliti clienti, din tirade la adresa unor competitori
directionate catre prieteni apropiati pentru demonstrarea aptitudinilor.
Kopper afirma ca poate astfel de exprimari au existat in tot timpul
istoriei bancare, dar cu trei deosebiri esentiale care |-au gsocat: ele nu
ramaneau depozitate pe servere in proprietatea altora ca sa poata
deveni capete de acuzare in audieri, nu aveau tonul de acum,
malitios, dur si ireverentios si nu devenisera un fenomen generalizat.

Mai recent ne intalnim cu suspiciuni de imoralitate la nivel de
institutii financiare, ca o reactie negativa crescanda la adresa bancilor
din paradisurile fiscale sau la cele cu reputatie. intr-un caz este vorba
de protejarea clientilor cu intentii clare de evaziunie fiscala, dar ale
caror conturi $i nume sunt secrete, iar in celalalt caz (zece banci
printre care RBS, Société Geénérale, Credit Suisse) se extinde
banuiala manipularii dobanzilor LIBOR (London Interbank Offered
Rate) si TIBOR (Tokio Interbank Offered Rate) pentru scumpirea
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creditelor in franci elvetieni si yeni japonezi sau a tranzactiilor cu
instrumente derivate, evident in favoarea profiturilor bancilor.
Cazuistica pare ca este in extindere, dar deocamdata imoralitatea din
sistem este "spalata” prin amenzi numai aparent usturatoare.

Oare reglementarea care sta pe buzele tuturor, clamata de
politicieni in cele mai tnalte forumuri (Consiliul European, G-20,
Forumul de la Davos, reuniunile FMI etc.) sa fie ea solutia la
readucerea eticii $i a moralitatii in domeniul sistemului financiar? $i,
chiar in acest caz, care ar fi proportionalitatea acceptabila dintre
nivelul profitului si moralitatea crearii acestuia prin simpla rostogolire
de instrumente financiare?

Multi cred ca este vorba de simple declaratii politice de a calma
lucrurile pentru ca, apoi, sa continue acelasi curs, dar cu mici
cosmetizari. O solutie mai aproape de un efect asteptat ar trebui sa
fie legatad de ceea ce caracterizeaza ordinea internationala in planul
ordinii financiare. Ca sunt scrise, sub forma de tratate sau
reglementari asumate, ca sunt voluntar respectate prin educatie, in
general si educatia profesionalda, in special, intelegerile din toate
domeniile trebuie respectate (pacta sunt servanda), conform unei
morale consensuale care a reusit sa schimbe lumea cat de cét in
bine, de la Pacea de la Westfalia de acum aproape 400 de ani.

Nu putem incheia subiectul fara sa privim putin "in ochii”
celebrelor agentii de rating, care practic au monopolizat "aprecierea”
moralitatii sistemului financiar prin ceea ce se cheama protectia
investitorilor. Cu zile inainte de declansarea crizei financiare sau a
prabusirii unor institutii financiare sistemice, respectivele agentii
dadeau rating-uri de investiti maxime, ca apoi sa intrige o lume
intreaga. Situatia de monopol, poate buna prestatie pana la un
moment dat $i chiar si pozitia privilegiatd de numarul redus al
acestora, au determinat ca certificarile facute de Moody's, Ftich sau
Standard and Poor’s sa ofere garantii si linigte investitorilor.

Din 2007, toate aceste agentii de rating trec printr-o criza de
credibilitate majora, pe care din motive mai putin cunoscute este
alimentata chiar de ele. Totul a inceput cu “stampilarea unor
instrumente financiare toxice cu rating de Investment grade”, afirma
T. lordache, matematician si finantist cu experienta de 15 ani pe Wall
Street ("Agentiile de rating, sfarsitul unei ere”, Forbes, 2012). Din
pacate, in schimbul unor comisioane care nu pot fi neglijate ca
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marime, ele au protejat emitenti de instrumente financiare dubioase si
nu investitori.

Supararile pe agentiile de rating au mers, dar fara efecte, pana la
desfiintarea lor, interzicerea de a mai da rating-uri in cazul unor tari
confruntate cu datorii suverane, la intentia ca Uniunea Europeana sa-
si creeze propria agentie de rating etc., toate demonstrand scaderea
credibilitatii lor intr-o zona extrem de sensibila. Este cert ca a fost
ceva in neregula cu profesionalismul lor, din moment ce s-au produs
cateva demisii. Dar, activitatea lor a continuat si da multa bataie de
cap cu degradarile in lant la care sunt supuse toate tarile cu probleme
financiare si cu relevanta pe piata financiara. Analize mai consistente
reclama ca verdictele mai noi ale agentiilor de rating trec printr-o zona
confuza, contradictorie, agita pietele cu criterii neuniform aplicate si
interpretari arbitrare etc. Poate un exemplu semnificativ al situarii
agentiilor de rating ,la un capat de drum” este lipsa de logica care ar
sta la baza unui cost al asigurarii obligatilor guvernamentale ale
Frantei de 4,5 ori mai mare decat cel al obligatiilor SUA, in conditiile
in care Franta avea rating-ul suprem, iar SUA nu. Revenim, deci, la
aceeasi intrebare chinuitoare: sunt de vina indicatorii pe care i
masuram, au defectuos construiti, sunt irelevanti in anumite conditii
etc. sau cei care ii masoara ii interpreteaza dupa bunul lor plac, dupa
competente deviante etc.?

Criza financiara a scos in evidenta o defectiune majora, care tine
de comportamentul uman, de subiectul mereu uitat al Stiintei
economice, pierdut din vedere din cauza unei preocupari exagerate
pentru obiectul economiei, care ramane oricum complex si
nedescifrat pana la ultima consecinta. Nu credem ca iluzia resurselor
economice materiale, amorfe, limitate, pot ele singure sa aduca
valoare adaugata, farad contopirea lor cu calitatile umane. Or, cum
munca umana este strans legata de o conduita determinata de valori
comportamentale, inseamna ca practicianul om trebuie readus la
valorile de etica si moralitate, iar acest lucru nu credem ca este o
simpla problema de reglementare sau de introducere a taxei pe
tranzactiile financiare.

O taxa are primordial o natura fiscala, iar daca ea este trecuta
intr-o altéd perceptie de contraventie, atunci merita sa afirmam ca
amenzile nu s-au dovedit nicicand un factor de educatie, ci, mai mult,
unul de incrancenare, cu efecte de escaladare. Tema taxei pe
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tranzactiile financiare o consideram, deocamdata, o noua cutie a
Pandorei. Ea s-ar putea dovedi chiar un nou impediment al mult
asteptatei cresteri economice, cu precizarea, ca 0 opinie personala,
ca nu libera migcare a resurselor financiare disponibile este cauza
raului, ci cel care o face si modul in care o face.
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BALCANII: 5
DE LA CRIZA ECONOMICA LA
INTEGRAREA EUROPEANA

dr. Andrei RADULESCU*

Rezumat

Regiunea Balcanilor (cunoscuta si sub denumirea de ,butoiul cu
pulbere al Europei”) a constituit dintotdeauna o problema Europeana, a
Europei Occidentale, dupa cum mentiona Arnold Toynbee, in 1922. in
prezent, Uniunea Europeana se confrunta cu al cincilea val de extindere,
cunoscut si sub denumirea de ,extinderea post-conflict” — integrarea
statelor Balcanice. Bulgaria a aderat la Uniunea Europeana in 2007.
Croatia a semnat Tratatul de aderare la finele anului 2011 si va deveni
membru in 2013. Celelalte state Balcanice se afla in diferite stadii ale
integrarii europene. Acest proces de integrare europeana a tarilor
Balcanice prezinta o serie de provocari si dileme, atat pentru Uniunea
Europeana, cat si pentru enclava Balcanica. Principala provocare a
acestui val de extindere consta in reconcilierea constructiei statelor-
natiune si integrarea europeana.

Din punct de vedere economic, regiunea Balcanilor este
subdezvoltata. Printre factorii principali care determind aceasta situatie
economica se numara: lipsa resurselor naturale, situatia politica de-a
lungul secolelor (conflictele militare) si factorii culturali. Tn prezent
regiunea resimte consecintele celei mai severe crize economico-
financiare mondiale de la finele celui de-al Doilea Razboi Mondial.

Abstract

* Senior Investment Analyst SSIF Broker.
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The Balkans region (also known as the ,Powder keg of Europe”) has
always been an European question, a Western question, as underlined
by Arnold Toynbee, in 1922. At present, European Union is confronted
with the fifth enlargement, also known as the “post-conflict” enlargement
— the integration of Balkan states. Bulgaria joined European Union in
2007. Croatia signed the Accession Treaty in 2011 and is expected to
become an EU member in 2013. The other countries encounter in
different stages of European integration. However, this process presents
several challenges and dilemmas, either for European Union, or for the
Balkan enclave. The main challenge in the case of this enlargement is to
reconcile the nation-state building and the European integration.

From the economic point of view, the Balkans region is
underdeveloped. Several factors determined this stance of the region:
the poor endowment in terms of natural resources, the political situation
over the centuries (the military conflicts) — impeding the economic
development, the cultural factors. At present, the region is confronted
with the consequences of the worst economic and financial crisis o global
economy since the end of World War 1.

Cuvinte-cheie: Balcanii, criza economica, integrare europeana
Clasificare JEL: P51, GO1, G32, F15

Introducere

Situata in sud-estul Europei, regiunea Balcanilor se intinde pe o
suprafata de aproximativ 500.000 km?, fiind populatid de 50 de milioane
de locuitori. Balcanii se afla la granita Europei cu Asia, a Europei
Centrale cu Orientul Mijlociu. Este o regiune relativ slab inzestrata cu
resurse naturale (cu toate acestea, se pot mentiona solurile fertile si
campiile, dar si unele zacaminte de metale). Din punct de vedere
economic, tarile din Balcani fac parte din categoria statelor in dezvoltare.
Printre factorii care determina gradul redus de dezvoltare a acestor
economii se numara: gradul redus de inzestrare cu resurse naturale,
situatia politicd de-a lungul secolelor (conflictele militare), aspecte
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culturale. In prezent, regiunea se confruntd cu valurile celei mai severe
crize economico-financiare mondiale de la finele celui de-al Doilea
Razboi Mondial, si cu consecintele acestora. Regiunea prezinta o pozitie
geostrategica importanta, de-a lungul istoriei interesele marilor puteri
(Imperiul Otoman, Imperiul Rus, Imperiul Austro-Ungar) intersectandu-se
in Balcani. Ea se caracterizeaza si prin diversitatea etnica, lingvistica si
religioasa, rezultata din transformarile istorice.

Balcanii (regiune cunoscuta si sub denumirea de ,butoiul cu pulbere
al Europei”) au reprezentat intotdeauna o problema europeana, a
Europei Occidentale, dupa cum remarca si Arnold Toynbee, in1922. n
prezent, Uniunea Europeana este principalul actor international in
regiune. Croatia a semnat Tratatul de aderare la Uniunea Europeana in
decembrie 2011, alte state balcanice se afla in diverse etape ale acestui
proces de integrare europeana.

Restul articolului are urmatoarea structura: in prima parte se prezinta
evolutia economiilor din Balcani nhainte de declansarea celei mai severe
crize economico-financiare mondiale de la finele celui de-al Doilea
Razboi Mondial; in partea a doua sunt tratate principalele consecinte ale
acestei crize; ultima parte pune in evidenta principalele provocari pentru
aceste state in ceea ce priveste procesul de integrare europeana.

1. Balcanii Tnainte de criza economico-financiara mondiala

Tarile din Balcani prezinta o serie de aspecte economice comune:
sunt economii mici ca dimensiune, cu un grad ridicat de deschidere (a
caror evolutie depinde de climatul macroeconomic global si european si
de sentimentul de pe pietele financiare internationale); sunt economii
subdezvoltate, cu o dependenta importanta de finantarea externa; au o
functionare neadecvata a pietei fortei de munca.

Pe de alta parte, se pot mentiona si o serie de diferente importante,
in special in ceea ce priveste gradul de deschidere economica — unele
state sunt mai integrate economic cu Uniunea Europeana (spre exemplu:
Bulgaria, Fosta Republica lugoslava a Macedoniei, Muntenegru) — dar si
regimul de curs de schimb. Astfel, in Kosovo si Muntenegru este
adoptat euro in mod unilateral; in Bulgaria si Bosnia exista regimul
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consiliului monetar; in Croatia si Serbia functioneaza un regim de flotare
administrata; in Fosta Republica lugoslava a Macedoniei este un regim
de curs de schimb fix, iar in Albania este un curs valutar flotant.

in prezent, PIB/locuitor (calculat in functie de paritatea puterii de
cumparare, in dolari) pentru aceste tari se situeaza la un nivel inferior
pragului de 30% din media Uniunii Europene (cu exceptia Bulgariei i
Croatiei).

PIB/Capita (PPP, USD) (2010) Evolutia PIB 2001-2008
35,000 . (%, rata medie anuald)
30,000 7
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& 5
Figura 1. PIB pe locuitor in anul Figura 2. Evolutia PIB in perioada
2010 2001-2008

La sfarsitul anilor 1990, regiunea a initiat un proces de cregtere
economica, determinat de factori politici regionali si factori economici
internationali. Se mentioneaza stabilitatea politica dupa finalul Razboiului
din Kosovo (1999), moment in care Uniunea Europeana a promovat
cooperarea regionala in Balcani prin douad programe institutionale (Pactul
de Stabilitate pentru Europa de Sud-Est si Procesul de Stabilizare si
Asociere). Totodata, regiunea a beneficiat de contextul macroeconomic
international din ultimii ani ai perioadei Marea Moderatie, dar si de
efectele pozitive ale extinderii Uniunii Europene catre Europa Centrala si
de Est.

Tarile din Balcani au crescut cu un ritm mediu anual de 5%, in
perioada 2001-2008 (a se vedea figura 2). Modelul regional de crestere
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economica in aceastd perioada a fost sustinut de patru factori:
exporturile catre tarile Uniunii Europene; evolutia creditului privat;
investitiile straine directe; migratia fortei de munca. Evolutia acestor
factori in perioada premergatoare declansarii crizei mondiale a
determinat o convergenta a regiunii catre Uniunea Europeana (de altfel,
se poate afirma ca din punct de vedere economic, aceste state sunt din
ce in ce mai integrate in UE). Spre exemplu, creditul privat a crescut in
regiune, cu un ritm accelerat, in perioada 2002-2008, finantand atat
consumul privat, cat si investitile. Expansiunea generalizata a creditului
desfasurata de bancile straine a fost posibila pe fondul nivelului redus al
aversiunii fatd de risc (pe plan european), dar si de gradul slab de
dezvoltare al regiunii la inceputul anilor 2000. Creditul a fost oferit de
bancile straine, care domina peisajul financiar-bancar in regiune.

De asemenea, investitile straine directe au sustinut cresterea
economica din regiune in aceasta perioada premergatoare crizei
mondiale. Dupa cum se poate observa in figura 3, statele din Balcani au
consemnat intrari de fluxuri investitionale straine directe de cel putin 5%
din PIB pe an in perioada 2001-2008.

1SD net (2001-2008) Venituri trimise de forta de munca din strainatate
(% PIB, medie anuals) (% PIB)
(medie anuala, 2001-2008)
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Figura 3. Investitll striine directe nete, Figura 4. Veniturile emise de forta de munca
2001-2008 din strainatate, 2001-2008

In acelasi timp, o altd sursad importantd de finantare a acestor
economii (indeosebi in cazurile Bosnia si Hertegovina, Kosovo si
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Albania) a constat in veniturile trimise de forta de munca care lucreaza in
tarile Uniunii Europene (figura 4).

Cu toate acestea, modelul de crestere economica la nivel de regiune
din perioada premergatoare declansgarii crizei mondiale a determinat
acumularea de importante dezechilibre macroeconomice. Mentionam in
acest sens nivelul ridicat al deficitului de cont curent. Astfel, in 2008
acesta se situa peste pragul de 10% din PIB, cu o valoare record pentru
Muntenegru (a se vedea figura 5).

Deficit de cont curent (% PIB)
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Figura 5 Deficitul de cont curent, in 2001 si in 2008

Cea mai severa criza economico-financiara mondiala din ultimele
decenii a transformat acest model de crestere economica regionala intr-
un esec (povestea de succes din perioada anterioara crizei a determinat
aparitia unor economii vulnerabile pe parcursul crizei). Toate tarile din
regiune au resimtit in primul rand fenomenul sistarii finantarii (sudden-
stop) externe. Valurile crizei economico-financiare mondiale au afectat
puternic populatia regiunii: gomajul a crescut; preturile de import s-au
majorat; accesul la creditare a fost restrictionat; ponderea populatiei la
limita saraciei a crescut.

24



Studii Financiare

2. Impactul crizei economico-financiare mondiale

Regiunea Balcanilor a resimtit primul val al celei mai severe crize
economico-financiare mondiale de la finele celui de-al Doilea Razboi
Mondial. Toate statele din regiune au inregistrat contractie economica in
2009, cu exceptia Albaniei si Kosovo. In cazul Albaniei evitarea
recesiunii a fost posibila dat fiind regimul de curs valutar flotant. Pe de
alta parte, Kosovo a inregistrat crestere in 2009, ca urmare a unui grad
mai redus de integrare in economia mondiala, dar si a unui sistem
financiar-bancar aflat in faza embrionara.

Contractii severe ale PIB (peste 4% de la un an la altul) au fost
inregistrate in Bulgaria, Muntenegru si Croatia. Conform figurii 6,
economia croata a continuat declinul si in 2010. Asa cum am mentionat
anterior, criza a afectat regiunea prin intermediul principalelor canale ale
modelului de crestere economica din perioada anterioara anului 2008:
fluxurile comerciale, fluxurile financiare si veniturile trimise angajatii din
strainatate.

PIB (%, ani/an) Capitalizarea bursiera

Muntenegru

Bulgaria
Croatia
Serbia

Serbia = Croatial

FRI Macedonia

Figura 6. Modificarea anuala a PIB in
Balcani

2007 w2008 =2009 m2010

Figura 7. Capitalizarea bursiera

Declangarea crizei a fost semnalatéd de evolutia burselor de valori
din regiune. Desi in randul statelor balcanice pietele de capital se inscriu
in categoria celor de frontiera, capacitatea de anticipare a evolutiei
economiei este puternica. Evolutia burselor din regiune este dependenta
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in principal de fluxurile straine de capital, a caror directie este
determinata in primul rand de sentimentul din pietele mature. Declinul
sever al pietelor de capital din regiune pe parcursul anului 2008 a
reprezentat un semnal anticipativ al crizei economice din 2009.

Dupa cum se poate observa in figura 7, toate bursele din regiune au
inregistrat scaderi importante in 2008, an in care am asistat la
intensificarea crizei financiare internationale (momentul Lehman Brother
din luna septembrie a anului). Aceasta tendintd descendenta a burselor
din Balcani a reflectat iegirile de capital strain din regiune, fenomen care
a anticipat sistarea finantarii economiei reale in trimestrele urmatoare.

In ceea ce priveste exporturile, cele mai afectate state din regiune de
recesiunea din Uniunea Europeana din perioada primului val al crizei au
fost Bulgaria si Fosta Republica lugoslava a Macedoniei (tari cu o
pondere mai ridicata a exporturilor catre UE). Pe de alta parte,
economiile mai putin afectate de declinul cererii externe au fost Croatia si
Serbia (tari cu un grad mai redus de deschidere).

Criza financiara a afectat regiunea prin intermediul fenomenului
de sistare a finantarii externe (statele balcanice fiind puternic dependente
de fluxurile straine de capital), pe fondul unui context caracterizat prin:
nivelul ridicat al datoriei externe (in special in Croatia, Bulgaria si
Serbia); gradul ridicat al necesarului de finantare (majoritatea statelor se
confruntau cu un deficit de cont curent de peste 10% din PIB); nivelul
redus al rezervelor internationale, necesare pentru a putea face fata
acestui fenomen de sistare a finantarii externe.

Din sfera economiei financiare, criza s-a transferat catre economia
reala, pe fondul accesului dificil la finantare. Dupa cum se poate observa
in figura 8, masa monetara in sens larg a scazut puternic in 2009 sau
chiar a consemnat contractie anuala in unele state din Balcani. Evolutia
acestui indicator a continuat sa fie afectata de criza mondiala si in 2010,
pe fondul nivelului ridicat al aversiunii fata de risc, in contextul declangarii
celui de-al doilea val al crizei (problema datoriilor suverane din Europa),
dar si al dependentei de finantarea externa.
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Masa monetari (%, an/an) Deficit de cont curent (% PIB)
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Figura 8. Masa monetara, modificare Figura 9 Deficitul de cont curent, in
anuala perioada 2008-2010

Un alt factor care a afectat regiunea in perioada crizei mondiale a
fost declinul veniturilor trimise de forta de munca din strdinatate. Tn
contextul crizei economice din Uniunea Europeana, conditiile din piata
fortei de munca s-au deteriorat (cresterea somaijului, declinul salariilor),
afectand populatia imigranta cu origine in Balcani. Prin urmare, veniturile
trimise de aceasta forta de munca in tarile de origine au scazut pe
parcursul trimestrelor de criza, cele mai afectate state fiind Albania,
Bosnia si Hertegovina si Kosovo.

Printre principalele consecinte ale primului val al crizei economico-
financiare mondiale asupra statelor din Balcani se mentioneaza: un nivel
mai ridicat al somajului, ajustarea macroeconomica (reducerea deficitului
de cont curent), majorarea nivelului creditelor neperformante si
deteriorarea situatiei finantelor publice.
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Venituri trimise de forta de munca din strainatate Rata somajului (2008-2011)
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Figura 10. Venituri trimise de Figura 11. Rata somajului, in perioada
forta de munca din strainatate, in 2008-2011
perioada 2007-2010

Deteriorarea climatului macroeconomic in regiune (recesiune sau
incetinire) a determinat conditii mai dificile la nivelul pietei fortei de
munca. Rata somajului a crescut in regiune, depasind pragul de 10% in
2009 si 2010. De fapt, rata somajului aproape s-a dublat in Bulgaria si
Croatia, a crescut spre 20%, in Serbia $i 25%, in Bosnia si Hertegovina,
si s-a mentinut peste 30%, in Fosta Republica lugoslava a Macedoniei.

De indatad ce primul val de crizd mondiala a fost resimtit la nivel
regional am asistat la Tnceperea unui amplu proces de ajustare
macroeconomica. Se poate observa in figura 9 atenuarea deficitului de
cont curent la nivel de regiune de la nivelul nesustenabil de 10% din PIB
in 2008. Spre exemplu, in Bulgaria deficitul de cont curent s-a redus de
la peste 20% din PIB in 2008 la doar 1% din PIB in 2010. In acelasi timp,
in Muntenegru deficitul de cont curent a scazut de la peste 50% din PIB
Tn 2008 la 25% din PIB in 2010. Pe de alta parte, deficitul de cont curent
s-a adancit in Kosovo in perioada 2008-2011, de la 15% din PIB la peste
20% din PIB.

Per ansamblu, dezechilibrele macroeconomice externe s-au
mentinut in regiune, indeosebi in tari precum Albania si Serbia, dar si
Kosovo sau Muntenegru.
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Totodata, situatia finantelor publice a statelor din regiune s-a
deteriorat dupa declansarea crizei mondiale. Aceasta evolutie a fost
determinata atat de declinul veniturilor bugetare (pe fondul contractiei
economice sau a decelerarii), dar si de majorarea cheltuielilor bugetare
(in contextul implementarii unor politici bugetare expansioniste pentru a
~-acomoda” impactul crizei economice). Spre exemplu, Bulgaria a trecut
de la un excedent bugetar de aproximativ 3% din PIB in 2008 la un
deficit bugetar de 4% din PIB in 2010. De asemenea, Muntenegru a
Tnregistrat un deficit bugetar de 6% din PIB in 2009, raportat la un
excedent bugetar de 1,8% din PIB in 2008.

Deficit bugetar Datorie publica (% PIB)
(% PIB) 60

Ko EuLﬁ
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Figura 12. Deficitul bugetar, in Figura 13. Datoria publica, in perioada
perioada 2008-2011 2008-2011

La nivelul anului 2011, conform estimarilor FMI, majoritatea tarilor din
regiune inregistrau deficite bugetare (exceptie Bulgaria si Muntenegru),
in general peste pragul de 3% din PIB, conform estimarilor Fondului
Monetar International. Croatia, Kosovo, Serbia si Albania consemnau
deficite bugetare de 5,7% din PIB, 5% din PIB, 3,8% din PIB, respectiv
3,7% din PIB. Prin urmare, datoria publica (ca pondere in PIB) a crescut
semnificativ la nivel de regiune dupa declansarea crizei economico-
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financiare mondiale. In 2011 raportul datorie publica/PIB se situa la 60%
in Albania si aproximativ 40% in Bosnia si Hertegovina, Croatia,
Muntenegru si Serbia. Bulgaria si Fosta Republica lugoslava a
Macedoniei consemnau valori mai reduse ale raportului datorie
publica/PIB: 18%, respectiv 26,3% (conform figurii 13).

3. Principalele provocari ale procesului de integrare europeana
a statelor din Balcani

In prezent, Uniunea Europeana se afla in fata celui de-al cincilea
proces de extindere, cunoscut si sub denumirea de post-conflict —
integrarea statelor din Balcani. Bulgaria si Romania au aderat la Uniunea
Europeana in 2007. Croatia a semnat Tratatul de aderare in 2011,
integrarea fiind prevazuta pentru 2013. Fosta Republica lugoslava a
Macedoniei are statutul de tara candidata. Serbiei i-a fost refuzat acest
statut in 2011, datorita problemelor in relatia cu Kosovo. Kosovo nu
poate demara negocierile de aderare pana nu ajunge la un acord cu
Serbia. lar drumul spre Uniunea Europeana al statelor Albania si Bosnia-
Hertegovina este conditionat de solutionarea crizelor politice si sociale cu
care se confrunta acestea.

Cu toate acestea, procesul de integrare europeana a statelor din
Balcani prezinta o serie de provocari si dileme, atat pentru Uniunea
Europeana, cat si pentru regiune. Principala provocare consta in
reconcilierea procesului de constructie a statelor nationale cu integrarea
europeana. Pe de o parte, se mentioneaza ,,oboseala” extinderii si
criza economica care afecteaza Uniunea Europeana. Desi se considera
ca Balcanii reprezintd o problemd& a Europei, integrarea europeana a
acestor state este perceputa in prezent ca o sarcina necesara, nedorita
(o povara). Pe de alta parte, la nivelul Balcanilor se mentioneaza
»oboseala” aderarii, dar si decalajul important de dezvoltare in
comparatie cu Uniunea Europeana. Tarile din regiune trebuie sa
consolideze statutul de democratie. Un astfel de proces ar presupune
rezolvarea unor aspecte importante: nivelul ridicat al coruptiei, structurile
de crima organizata, deficienta structurilor democratice, birocratia,
problemele politice interne si externe si persistenta problemelor etnice.
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Cu alte cuvinte, regiunea Balcanilor trebuie sa indeplineasca criteriile
de buna guvernanta: respectul pentru lege, independenta sistemului
juridic, capacitatea administrativa si strategia eficienta de combatere a
coruptiei.

Nu trebuie Tnsa omis faptul ca regiunea prezinta unele elemente
importante pentru Uniunea Europeana: comunitati musulmane pro-
occidentale; melanjul de religii; integrarea populatiei de etnie rroma;
experienta proceselor de tranzitie politica si economica.

Din punct de vedere economic, o integrare mai puternica a statelor
din Balcani in cadrul Uniunii Europene pare singura alternativa pentru
aceasta regiune dintr-o perspectiva pe termen lung. Cu toate acestea,
realizarea unei integrari economice cu succes in structurile Uniunii
Europene este dependenta de implementarea reformelor structurale,
menite sa asigure dezvoltarea durabila.

Printre principalele provocari de natura economica ale procesului de
integrare a statelor din Balcani in Uniunea Europeana se mentioneaza:
identificarea unui nou model de crestere economica, accelerarea
reformelor structurale si tratarea problemelor referitoare la capacitate de
inovare. Strategia Europa 2020 poate fi o ancora pentru reformele din
Balcani — accelerarea integrarii economice in Uniunea Europeana va
influenta pozitiv mersul acestor economii, dar si reformele politice si
structurale.

Tn acest context, statele din Balcani trebuie s& abordeze problema
dezvoltarii capitalului uman: cresterea economica durabild nu poate fi
realizata printr-un model caracterizat de costul redus al fortei de munca
si de exportul de bunuri. Piata fortei de munca din regiune functioneaza
aparte (somajul Tnregistrand niveluri mai ridicate), din motive culturale
(pondere importanta a populatiei musulmane), dar si pe fondul
decalajelor importante dintre exigentele de competente din partea
angajatorilor si ceea ce ofera sistemul de scolarizare.
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ANEXA

Albania Bosnia si Hertegovina
Provocari Provocari
1. Nivelul ridicat al somajului 1. Nivelul ridicat al somajului
2. Deficitul de cont curent 2. Sistemul de asigurari sociale
3. Dependenta de veniturile trimise de forta de munca din stréinatate 3. Dependenta de veniturile trimise de forta de munca din strainatate
4. Procesul de consolidare bugetara 4. Procesul de consolidare bugetara
5. Ponderea ridicata a economiei informale 5. Competitivitatea

6. Situatia critica din Grecia (un important partener economic)

Albania Bosnia-Hertegovina

Indicator/an 2006 2007 2008 2009 2010 2011 2012 |§ Indicator/an

PIB (USD, mid.) 9.0 107 13.0 122 119 133 142 PIB(USD, mid.) 124 152 185 17.0 165 18.3 19.4
PIB (%, an/an) 54 5% 75 33 35 25 35| PIB(%, anlan) 60 62 AT 29 07 22 3
Inflatie (%, an/an) 24 29 34 22 36 39 35| Inflatie (%, an/an) 61 15 74 04 21 40 24
Rata somajului (%) 138 135 125 131 125 115 11.0| Rata somajului (%) MAO00 24 41 12 A6 2

Deficit bugetar (% PIB) 3.3 3.3 51 74 42 37 -45| Deficitbugetar (% PIB) 22 02 38 56 45 35 -1
Datorie publica (% PIB) ~ 56.7 53.8 551 53.8 58.2 594 50.2| Datorie publica (% PIB) 21.8 329 31.2 359 397 396 38.
Cont curent (% PIB) 56 104 151 135 1.8 10.9 -9.8| Contcurent (% PIB) 80 107 443 62 56 62 -5
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Bulgaria Croatia

Provocari Provocari

1. Nivelul ridicat al somajului 1. Nivelul ridicat al somajului pe termen lung (peste 50% din total someri)

2. Fenomenul migratia creierelor 2. Procesul de consolidare bugetara

3. Rata redusa de absorbtie fonduri europene 3. Reformele institutionale

4. Reformele structurale 4. Riscurile din sectorul bancar

5. Nivelul ridicat al datoriei externe

Bulgaria Croatia
Indicator/an 2006 2007 2008 2009 2010 2011 2012 gj Indicatorfan 2006 2007 2008 2009 2010 2011 2012
PIB {USD, mld.) 332 421 M8 486 477 543 57.7 | PIB (USD, mid.) 499 594 699 634 60.8 64.2 66.9
PIB (%, anfan) 65 64 62 55 02 25 3.0 | PIB (%, anfan) 49 51 22 %60 1.2 08 1.8
Inflatie (%, anfan) 74 76 120 25 30 38 29 | Inflatie (%, anfan) 32 29 61 24 10 32 24
Rata somajului (%) 9.0 69 A7 69 103 10.2 4.5 | Rata somajului (%) 111 %4 83 91 122 127 12.2

Deficit bugetar (% PIB) 33 033 29 09 39 25 -22 | Deficit bugetar (% PIB) 26 21 13 41 50 57 <51
Datorie publica (% PIB) 234 18.6 155 156 174 17.8 20.5 | Datorie publica (% PIB) 34.8 323 285 345 406 475 50.0
Cont curent (% PIB) A76 302 232 89 .0 16 0.6 | Contcurent(% PIB) 66 72 B8 52 A1 18 -27
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Kosovo Fosta Republica lugoslava a Macedoniei

Provocari Provocari
1. Deficitul de cont curent 1. Nivelul ridicat al ratei somajului
2. Competitivitatea 2. Situatia criticad a Greciei (un important partener economic)
3. Nivelul ridicat al somajului pe termen lung (peste 80% din total
someri)

4. Dependenta de veniturile trimise de forta de munca din strainatate

Kosovo Fosta Republica lugeslava a Macedoniei

Indicator/an 2006 2007 2008 2009 2010 2011 2012 @M Indicator/an 2006 2007 2008 2009 2010 2011 2012
PIB (USD, mld.) 39 41 57 34 56 61 13 | PIB(USD, mid.) 66 82 99 93 92 103 110
PIB (%, an/an) 34 63 69 29 40 53 50 | PIB (%, anfan) 50 62 50 09 18 30 37
Inflatie (%, an/an) 06 44 94 24 35 83 26 | Inflatie (%, anfan) J2 23 84 08 15 44 20
Rata somajului (%) 450 46.0 43.0 450 nd. nd. nd. | Rata somajului (%) 36.0 349 338 322 322 322 322

Deficit bugetar (4 PIB) 25 50 02 06 26 50 -35 | Deficit bugetar (% PIB) 05 06 09 27 25 25 -22
Datorie publica (% PIB) n.d. nd. nd. nd nd nd nd | Datorie publicd (% PIB) 320 240 206 23.8 246 263 28.2
Cont curent (% PIB) 67 83 152 471 163 250 -20.5 | Cont curent (% PIB) 09 7.0 128 67 -28 55 -6.6
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Muntenegru Serbia
Provocari Provocari
1. Nivelul ridicat al deficitului de cont curent 1. Inflatia ridicata
2. Problemele din sectorul bancar — nivelul ridicat al ratei creditelor 2. Nivelul ridicat al somajului
neperformante 3. Procesul de consolidare bugetara
3. Procesul de restructurare a economiei 4. Reforma sectorului public
4. Competitivitatea 5. Nivelul ridicat al datoriei externe
Muntenegru Serbia
Indicator/an 2006 2007 2008 2009 2010 2011 2012 @M Indicatorfan 2006 2007 2008 2009 2010 2011 2012
PIB (USD, mid.) 21 37 45 42 40 42 44 PIB (USD, mid.) 293 3%0 477 401 38.0 464 49.0
PIB (%, anfan) 86 10.7 69 57 11 20 15 PIB (%, an/an) 36 54 38 35 1.0 20 30
Inflatie (%, an/an) 30 42 85 34 05 31 20 Inflatie (%, an/an) 127 65 124 81 62 113 43
Rata somajului (%) nd. nd. nd. nd nd nd nd Rata somajului (%) 216 188 147 174 196 205 20.6
Deficitbugetar (s PIB) 31 6.3 1.8 £5 3.8 34 -25 | Deficit bugetar (% PIB) 1.0 14 20 37 36 3.8 -16
Datorie publicé (% PIB) 326 27.5 319 40.1 441 431 422 | Datorie publica (% PIB)  43.0 356 342 382 449 441 445
Cont curent (% PIB) 241 395 506 303 256 245 -22.1 | Cont curent (% PIB) A02 464 26 T4 12 171 -89
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REFORMELE ACTUALE DIN DOMENIUL
PIETEI MUNCII $1 AL POLITICILOR
SOCIALE CONEXE LA NIVELUL UNIUNII
EUROPENE - CELE MAI BUNE SOLUTII
PENTRU REZOLVAREA UNOR
PROBLEME APARUTE IN PERIOADA DE
CRIZA?

drd. Alina Georgeta AILINCA*
dr. Floarea IORDACHE™

Rezumat

Criza economica si financiara globala pare a avea si in prezent o
remanenta nefasta materializata in cregterea deficitelor bugetare si a
datoriilor publice la nivelul Uniunii Europene, situatie remarcata cu
precadere in vechile state membre. Printre efectele majore ale crizei se
poate remarca 0 accentuare a problemelor din sfera fiscal-bugetara dar
si din cea sociala gi a pietei muncii, cu un impact considerabil asupra
restabilirii echilibrelor macroeconomice prezente si viitoare. De fapt,
masurile menite a repune finantele publice pe linia de plutire pentru
asigurarea sustenabilitatii fiscal-bugetare au constituit baza de plecare

* Cercetator stiintific gradul 1II, Centrul de Cercetdri Financiare si Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
** Cercetator stiintific gradul 1II, Centrul de Cercetdri Financiare §i Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
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pentru declansarea reformelor economico-sociale, acestea din urma
avand nu de putine ori mai degraba efecte negative decét pozitive
asupra economiilor analizate. Astfel, In acest articol vom prezenta
masurile propuse de guvernele catorva tari ale UE in privinta pietei
muncii, a sistemelor de sanatate, educatie si protectie sociala, cu
sublinierea aspectelor criticabile, precum lipsa unor fructificari concrete
ale programelor destinate cresterii ocuparii si a unor politici sociale
destinate ameliorarii si compensarii efectelor procesului de imbatranire a
populatiei.

Abstract

The global economic and financial crisis seems to have unfortunate
residual effects materialised in the increase of the budget deficits and of
the public debt within the European Union, situation observed mostly in
the old member states. Among the major effects of the crisis we can
notice more serious fiscal-budgetary problems, as well as social and
labour market problems, with a strong impact on the restoration of the
present and future macroeconomic balance. Actually, the measures
meant to restore the public finances on their floating line, thus ensuring
the fiscal-budgetary sustainability, were the starting line for the economic
and social reforms, which many times had rather adverse effects than
beneficial effects on the analysed economies. In this paper we will
present the measures proposed by the governments of some EU
(European Union) countries for the labour market, health systems,
education and social protection, highlighting the criticisable aspects, such
as the lack of concrete results of the employment programs and of the
social policies aiming to ameliorate and compensate the effects of
population ageing.

Cuvinte cheie: piata muncii, reforme structurale, criza, politici
publice

JEL: GO01, J08, J26
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Introducere

Actuala criza economica si financiara a atins deosebit de puternic
statele Uniunii Europene, impactul acestei crize generand la nivel
european un soc de natura financiara si economica, atat in economia
reala cat si in cea nominala, cu un efect devastator in special la nivelul
bugetelor publice. Aceasta situatie a aparut din cauza unei lipse majore
de coerenta si coordonare a tarilor membre ale Uniunii la nivelul
politicilor publice economice si sociale. Efectele economice majore ale
actualei crize financiare si economice globale au generat reducerea
puternica a cresterii economice si a consumului, concomitent cu
cresterea deficitelor publice, a nivelului de indatorare publica, cat si a
somajului. Astfel, putem remarca o accentuare a problemelor majore ale
pietei muncii si a domeniului social.

Un rol major in restabilirea echilibrelor macroeconomice de la nivelul
Uniunii Europene, il reprezinta asigurarea sustenabilitatii finantelor
publice pe termen scurt, mediu si lung, aceasta constituind baza de
pornire pentru declansarea actualelor reforme din planul economic si
social national. De fapt, criza a impus politicilor fiscale necesitatea
reconcilierii dintre Tndeplinirea ntr-o maniera sustenabila a criteriilor
fiscale de convergentd si masurile ce pot 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.

In vederea redresarii macroeconomice la nivel european s-a avut in
vedere: reducerea datoriei publice si a deficitului bugetar, reforma
sistemului de protectie sociald, a sistemului medical, a sistemului de
pensii gi cresterea ratei de ocupare a fortei de munca, acestea fiind
componente indispensabile pentru majoritatea programelor de
convergenta si de stabilitate ale tarilor Uniunii Europene. Aceste aspecte
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sunt prevazute intr-o maniera mai degraba formala in actualele reforme
structurale si nu implica o simultaneitate si 0 armonizare corecta si
concreta a acestor obiective. Un exemplu semnificativ reprezinta
viziunea Uniunii Europene asupra sistemelor de pensii ale statelor
membre, care prevede noi sanctiuni asupra acestora in cazul in care
reformele ,sanatoase” impuse de Uniune sunt amanate de statele
membre sau, Tnh cadrul acestora, sunt afectate sistemele private de pensii
(ex. Ungaria). Necesitatea realizarii unor economii substantiale in cadrul
bugetelor publice, pentru normalizarea deficitelor fiscal-bugetare, a
impus restrictii majore in sistemul social din tarile membre ale Uniunii
Europene, sistem care ar fi trebuit sa fie cel mai protejat de efectele
adverse ale crizei economice si financiare globale. 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 conditiile fenomenului de imbatrénire 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 Tmbatranire a populatiei, ca sursa a
srelelor”, fara masuri concrete de stimulare a cresterii natalitatii si a
imbunatatirii sistemului de educatie si formare profesionala reprezinta o
maniera simplistd si cu siguranta inadecvata pentru sustenabilitatea
economica, politica si sociala a Uniunii Europene, in contextul necesitatii
cresterii productivitati muncii si a competitivitatii internationale a
produselor si serviciilor Uniunii Europene.

Aspecte privind reformele din domeniul pietei muncii si a politicilor
sociale conexe in cateva tari din afara zonei euro

Reducerea deficitului structural (la mai putin de 2% din PIB pana in
2014) si adoptarea in orizontul anului 2015 a monedei euro constituie
ancore importante in promovarea reformelor bugetare si structurale
necesare cresterii flexibilitatii economiei Romaniei.

Tin&ndu-se cont de obiectivelor prevazute in Strategia Europa 2020,
Pactul Euro Plus si Acordul preventiv cu CE si FMI, in Romania strategia
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guvernamentalda pe termen mediu si lung are in vedere o serie de
obiective: consolidarea sustenabilitatii finantelor publice, consolidarea
stabilitatii financiare, promovarea competitivitatii si promovarea ocuparii
fortei de munca.

in leg&tura cu problema ocuparii fortei de munca, strategia vizeaza:
promovarea ocuparii fortei de munca si a flexicuritati, prin
implementarea noului Cod al Muncii; modificarea cadrului legal privind
stimularea ocuparii fortei de munca si a sistemului asigurarilor pentru
somaj; realizarea unui cadru unitar de salarizare in sectorul public prin
adoptarea Legii cadru nr. 284/2010 privind salarizarea unitara a
personalului platit din fonduri publice; consolidarea flexibilizarii procesului
de negociere si al dialogului social; corelarea sistemului educational cu
necesitatile pietei muncii; reforma cadrului legal privind formarea
profesionala a adultilor; implementarea Strategiei nationale privind
reducerea incidentei muncii nedeclarate pentru perioada 2010-2011,
modificarea Legii nr. 279/2005 privind ucenicia la locul de munca;
elaborarea unui cadru simplificat, pe baza de reciprocitate, de
recunoagtere a diplomelor in spatiul european; implementarea legii
privind exercitarea unor activitati cu caracter ocazional desfagurate de
zilieri, precum si reforma sistemului de asistentd sociald in vederea
stabilirii unui cadru pentru o mai buna redistribuire a resurselor financiare
si umane din sistem, inclusiv la nivelul structurilor descentralizate ale
administratiei publice locale.

Un impact deosebit asupra pietei muncii si a economiei in general il
constituie de asemenea evolutia sistemului de pensii, a sistemului de
educatie nationala si a sistemului de sanatate publica. in acest sens,
Guvernul Roméniei, in actualul Program de Convergenta, prevede
pentru conformarea cu obiectivele Pactului Euro Plus urmatoarele masuri
implementate si in curs de implementare:

- intrarea Tn vigoare a legii privind sistemul unitar de pensii publice
Legea 263/2010 prin care: se prevede cresterea graduala a varstelor
standard de pensionare la 65 ani pentru barbati si la 63 ani pentru femei
pana in anul 2030, precum si cresterea graduala a stagiului complet de
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cotizare la 35 ani pentru femei si barbati pana in anul 2030; inasprirea
conditiilor de acces la pensionarea anticipata partiala prin stabilirea
penalizarii la 0,75%, pentru fiecare luna de anticipare fatd de varsta
standard de pensionare. in felul acesta guvernul a considerat ca este
incurajata prelungirea vietii profesionale active;

- accelerarea procesului de reducere a arieratelor bugetului general
consolidat prin restructurarea sectorului de sanatate;

- desfagurarea programului pentru acordarea indemnizatiei in
vederea cresterii copilului;

- asigurarea predictibilitatii sistemului de invatamant preuniversitar
prin: aplicarea principiului ,finantarea urmeaza elevul”’; ameliorarea
formulei de finantare per elev in invatamantul preuniversitar, conform
Legii educatiei nationale nr.1/2011;

- definitivarea cadrului legislativ privind domeniul asistentei sociale
cuprinzand prestatiile si serviciile sociale.

Totusi, urmarind rezultatele concrete de pe piata muncii si din
domeniul politicilor sociale, putem constata ca nu a existat coerenta
acestor politici si nici implementarea masurilor necesare si adecvate.

Acest lucru se poate remarca prin discrepanta dintre evolutia
numarului de salariati din economie si cea a somerilor inregistrati, ambii
indicatori evoluand in aceeasi directie, scazand in perioada ultimilor trei
ani'. Explicati ale unei asemenea evoluti o pot constitui: efectele
marcante ale crizei asupra sectorului privat si public, prin concedierile si
reducerile salariale aplicate inca din vara anului 2010, care au condus la
o parasire mai mult sau mai putin voitd a pietei muncii; lipsa sau
ineficienta politicilor publice privind piata muncii, acestea neconducand la

Y Astfel, numdrul de salariafi din economie a atins 4113 mii persoane in martie 2011,
dupa trei ani de reduceri succesive, pentru a creste modest la 4185 mii persoane in iunie
2011. Simultan, numarul somerilor inregistrafi a scazut de asemenea gradual in aceeasi
perioada la numai 436 mii persoane in iunie 2011. Sursa: INS, Buletin statistic lunar
nr.6/2011.
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cresterea ocuparii, potrivit obiectivelor guvernamentale; plecarea din tara
a populatiei tinere, apte de munca, cu o buna pregatire profesionala, pe
fondul inexistentei unor locuri de munca adecvate pregatirii, dar si a
salarizarii necorespunzatoare; lipsa de corelatie dintre pregatirea
profesionala dobéandita a tinerilor si necesitatile reale ale pietei muncii;
scaderea ponderii populatiei tinere, concretizata intr-o imbatranire
pregnanta a populatiei, care va face ca ponderea populatiei ocupate sa
scada si in viitor; descurajarea populatiei fara ocupatie de a se inregistra
oficial In sistemul de asigurari sociale, precum si lipsa unei motivari a
somerilor inregistrati si neinregistrati de a-si cauta un nou loc de munca.

in ceea ce priveste sistemul de pensii, conditia ca acesta sa
functioneze este existenta unui echilibru sustenabil intre contribuitori si
pensionari, adica respectarea mai degraba a echilibrului fizic (raportul
angajati/pensionari) decat a celui financiar. Mai mult, in conditii normale,
sistemul de pensii ar fi trebuit sa reprezinte o acumulare si chiar o
fructificare de capital si nu o repartizare a acestor fonduri catre alte
destinatii bugetare, astfel incat sa nu existe nici macar aceasta problema
a corelatiei dintre angajati si pensionari. Potrivit datelor Institutului
National de Statistica (INS) numarul mediu al pensionarilor a scazut pe
tot parcursul anilor 2009-2010 si chiar In cursul anului 2011. Astfel,
conform INS, numarul mediu al pensionarilor a scazut treptat de la 5688
mii persoane in trimestrul | al anului 2009 la numai 5628 mii persoane n
trimestrul 1 al anului 2011. O explicatie a scaderii numarului de
pensionari se datoreaza pe de o parte mortalitatii in randul persoanelor
varstnice, iar pe de alta parte inaspririi criteriilor de pensionare, pentru
toate tipurile de pensii (cresterea graduala a varstelor standard de
pensionare, cresterea graduala a stagiului complet de cotizare, blocarii
pensionarilor anticipate noi intre iunie si decembrie 2010, a suprimarii
unor drepturi ale beneficiarilor de pensii de invaliditate, ca urmare a
reanalizarii dosarelor etc.), care a determinat o scadere a numarului de
nou-intrati in sistemul public de pensii.

De asemenea, in vederea imbunatatirii sustenabilitatii finantelor
publice pe termen lung, Guvernul Romaniei urmareste, alaturi de
implementarea incepand cu anul 2011 a legii de reformare a sistemului
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public de pensii prin promovarea unor masuri de largire a bazei de
contributii sociale, simultan cu reducerea costurile suplimentare legate
de imbatranirea populatiei, masuri de restrictionare a cheltuielilor cu
asistenta sociala si cea medicala. Astfel, in viziunea guvernului, reforma
structurala a sistemului sanitar din Roménia propune imbunatatirii calitatii
si eficientei serviciilor de sanatate si a cresterii accesului populatiei la
ingrijirile medicale prin masuri ce au drept scop: descentralizarea
organizationala si decizionala si debirocratizarea sistemului sanitar, dar
si rationalizarea sistemului sanitar si a numarului de spitale din Romania;
crearea unui cadru legislativ si institutional care sa permita dezvoltarea
sistemului sanitar romanesc in interconectare cu sistemul european;
imbunatatirea calitatii asistentei medicale si cresterea accesului la
servicii medicale preventive si curative; cresterea accesului pacientului la
tratamente moderne, la preturi accesibile prin introducerea unei noi
politici de stabilire a pretului la medicamente; redefinirea pachetului de
servicii medicale de baza; informatizarea sistemului sanitar si
operationalizarea cardului de sanatate; dezvoltarea sistemului
asigurarilor private de sanatate; dezvoltarea asistentei medicale primare
si ambulatorie prin imbunatatirea finantarii; scaderea costurilor in
asistenta medicala spitaliceasca, prin imbunatatirea managementului
unitatilor sanitare spitalicesti care functioneaza pe baza principiului
autonomiei financiare; dezvoltarea si planificarea resurselor umane din
domeniul sanatatii; crearea si consolidarea sistemului national de
asistenta medicala de urgenta si de prim ajutor calificat; cresterea bazei
de impozitare prin majorarea numarului de contribuitori; eficientizarea
costurilor cu medicamentele prin introducerea sistemului pretului de
referintd si reducerea adaosului la medicamente; descentralizarea
competentelor in domeniul sanatatii; suplimentarea surselor de finantare
ale sistemului public de sanatate prin sistemul de tip clawback (mai exact
producatorii de medicamente contribuie progresiv la contravaloarea
medicamentelor achizitionate sau compensate de stat); descentralizarea
Fondului National Unic de Asigurari Sociale de Sanatate (FNUASS) la
nivelul Caselor judetene de asigurari de sanatate si asigurarea utilizarii
eficiente a FNUASS prin elaborarea de protocoale de practica ca baza
de decontare; demararea procesului de rationalizare a retelei spitalicesti
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pentru cresterea calitatii si a eficientei de furnizare a serviciilor;
introducerea si definitivarea conceptului de co-plata.

Ungaria, asemenea Romaniei si a altor state din regiune, pentru a
micgora cheltuielile bugetare, a impus inca din anul 2010 o serie de
masuri de austeritate precum: cregterea impozitelor, inghetarea salariilor
bugetarilor, eliminarea celei de-a 13 pensie, inghetarea ajutoarelor
sociale pe o perioada de doi ani, precum si cresterea varstei de
pensionare la 65 de ani. In Programul de Convergenta al Ungariei 2011-
2015, guvernul maghiar prevede, printre altele, reforme Th domeniile:
pietei muncii, a sistemului de pensii, a sistemului medical si a sistemului
educational.

Desi piata muncii din Ungaria a fost marcata de evolutia negativa de
la sfarsitul anului 2009, incepand cu luna august 2010, numarul
angajatilor a cunoscut o revenire, pe fondul cregterii numarului de
angajati cu norma intreaga, dar gi a orelor lucrate in sectoarele
tradables, in timp ce in sectoarele nontradables a crescut numarul
angajatilor cu jumatate de norma. In ciuda faptului c& rata somajului,
stabilizata la sfarsitul anului 2010 la 11,2%, a scazut pe parcursul anului
2011 pentru a atinge in luna iulie 9,7%, rata somajului pe termen lung si
rata somajului Tn randul tinerilor prezinta valori ce depasesc media
Uniunii Europene (conform datelor Eurostat), iar rata ocuparii este
extrem de scazuta, fapt ce subliniaza o serie de probleme structurale,
dar si conjuncturale, ale pietei muncii din Ungaria. In vederea cresterii
ratei de participare pe piata muncii, care este extrem de scazuta
comparativ cu nivelul european, potrivit guvernului maghiar, aceasta va
fi sustinutd prin eliminarea barierelor in calea angajarii prin reducerea
impozitului pe venitul personal, prin modernizarea invatamantului
vocational, dar si prin sustinerea programelor educationale stiintifice gi
ingineresti, care pot conduce la dezvoltarea capitalului uman.

Alaturi de aceste masuri, Tmbunatatirea ocuparii in randul
persoanelor dezavantajate si a celor cu un nivel redus de calificare,
precum si crearea de noi locuri de munca si asistenta in integrarea pe
piata muncii in sectorul privat constituie obiective ale Programului
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National Public de Ocupare (en. National Public Employment
Programme). Un element motivational puternic, fixat in cadrul planului de
reforma structurala, este acela ca suma beneficiilor sociale pentru un
cetatean ar trebui sa fie sub veniturile din ocuparea fortei de munca in
sectorul public, astfel incat rezultatul beneficiilor sociale asupra ofertei de
muncd sa nu fie unul contraproductiv. In plus, in cadrul planului de
reforma structurala a guvernului maghiar s-au redefinit: plata aferenta
concediului medical®, transferurile sociale totale, In baza diverselor
motive legale, la un nivel inferior salariului minim; scaderea perioade de
acordare a alocatiei pentru persoanele in catarea unui loc de munca de
la 270 de zile la 90 de zile si eliminarea beneficiului de somaj; fixarea
unui prag nominal in ceea ce privegte alocatiile si beneficiile familiale;
scaderea beneficiilor pentru masurile pasive ale politicilor pietei muncii gi
reforma sistemului de pensii®.

in privinta sistemului de pensii din Ungaria, acesta a fost restructurat
(la sfargitul anului 2010) in sensul ca fondurile de pensii private
obligatorii au incetat sa existe, iar sistemul pensiilor de stat si a fondurilor
facultative au inlocuit sistemul constituit anterior pe baza a trei piloni.
Masura a venit din cauza faptului ca guvernul a considerat ca activele
pilonului Il al pensiilor private obligatorii poate contribui la diminuarea
deficitului bugetar in anii 2011 si 2012, cu aproximativ 2% din PIB,
respectiv cu 1% din PIB.

in legatura cu sistemul de sanatate, desi cheltuielile cu sanatatea
sunt sub media Uniunii Europene, totusi cheltuielile farmaceutice sunt
ridicate in comparatie cu nivelul international. Astfel, in perioada
urmatoare, subventiile farmaceutice vor fi reduse substantial si va fi o
crestere minimala a subventiilor la preturile de consum in 2011. La
inceputul anului 2011 a fost definite unele aspecte ale sistemul
subventiilor farmaceutice in vederea realizarii de economii prin:
incurajarea prescriptiilor pe baza substantelor active agreate de Fondul

2 Fixandu-se limita superioard la jumdtate din plafonul stabilit anterior.
% Sursa: Convergence Programme of Hungary 2011 — 2015 Based On The Széll K&lman
Plan, Budapest, April 2011.
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de Asigurari de Sanatate; revizuirea regulilor prin definirea in avans a
domeniilor terapeutice relevante, tindndu-se cont de protocoalele de
finantare ale acestor domenii pentru a asigura o mai buna eficienta a
costurilor; modificarea formularelor de aplicare in vederea acceptarii de
noi medicamente pentru a se asigura cel mai mic cost la nivel european.
Astfel, in privinta domeniului farmaceutic, masurile cele mai eficiente din
punct de vedere al atragerii de venituri sunt: cresterea comisioanelor
reprezentantilor de vanzari de produse medicale, obtinerea unui procent
de 12% din platile producatorilor si revizuirea volumului contractelor.

In domeniul invatamantului si a educatiei, restructurarea sistemului
de educatie din Ungaria are la bazd o noua lege a educatiei, care
urmareste cresterea competitivitatii acestui domeniu, prin orientarea cu
predilectie spre stiintele tehnice si imbunatatirea sistemului de training si
asigurarea unor rezultate optime in raport cu costurile acestui sistem. De
asemenea, anumite reguli aplicabile sistemului de educatie superior au
fost modificate Thca din 2010, inclusiv in privinta procedurilor de
admitere, in acest sens au fost adaugate anumite cerintele obligatorii, iar
numarul de locuri finantate de la buget a fost redus la anumite facultati
sau specializari. Per ansamblu, in perioada urmatoare, numarul de locuri
finantate de la buget va scadea de la 53450 studenti in 2012 la numai
30000 studenti in 2014, guvernul argumentand aceastd masura
bazandu-se si pe evolutile demografice ale populatiei tarii. Mai mult,
structura organizationala si institutionald a sistemului educational (mai
ales a sistemului educational superior) va fi revizuita in sensul
rationalizarii si eficientizarii cheltuielilor din acest domeniu.

In Cehia majoritatea masurilor ce privesc restructurarea bugetului
public au vizat mai degraba veniturile* decat cheltuielile. Totusi, pe
partea de cheltuieli publice s-a intervenit asupra reducerii anumitor
beneficii sociale, inghetarii pensiilor, taierii salariilor (cu 10%) in sectorul

* S-au majorat TVA si accizele, s-au dublat taxele aferente proprietdtii. Sursa: Ministry
of Finance Czech Republic, Convergence Program of Czech Republic, April 2011.
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bugetar® si mentinerii cresterii acestor salarii la un nivel redus pentru
orizontul 2012-2014, scaderii salariilor oficialilor si a judecatorilor, dar si
reducerii anumitor posturi din sectorul guvernamental. Desi, somajul nu
ridica probleme deosebite Cehiei, rata somajului Tnregistrand de la
sfargitul anului 2010 o reducere graduala pentru a ajunge in iulie 2011 la
6,4%°, cu toate acestea, guvernul ceh se concentreaza pe reducerea
somajului structural si pe cresterea participarii pe piata muncii. In acest
sens, se urmareste implementarea unei reforme a politicii sociale care pe
de o parte sa creasca motivarea de angajare a persoanelor inactive, iar
pe de alta parte sa concentreze mai bine beneficiile sociale catre zonele
cele mai expuse din punct de vedere social. Totodata, reformele
puncteaza nevoia unei legislatii mai flexibile privind piata muncii, mai
ales in sfera prelungirii perioadei de proba si a perioadei maxime de
lucru pe un contract de servicii, introducerii posibilitatii transferarii
temporare a unui angajat de la un angajator la altul, dar si modificarii
conditiilor privind platile de incetare a contractelor de munca si a celor
compensatorii. De asemenea, pentru cresterea responsabilitatii
persoanelor ce se afla in situatia incetarii unui contract de munca,
accesul la ajutorul de somaj se va face mult mai restrictiv (in cazul in
care angajatul renunta la contractul cu angajatorul, acesta va primi doar
45% din venitul lunar mediu net).

In privinta sistemului de pensii, modificarile legislative programate de
guvernul ceh au in vedere crearea unui sistem mai precis si mai
predictibil, mai ales ca, in contextul imbatranirii populatiei, dinamica
cheltuielilor cu pensiile devine problematica. Astfel, se doreste cresterea
varstei de pensionare cu 2 luni pe an, chiar dupa atingerea limitei de
varsta de 65 de ani, ritmul de crestere a varstei de pensionare a femeilor
nascute Tn 1956 si dupa aceasta data va fi marit la 6 luni pe an,

S Totusi, in privinta sistemului educational si de sandatate, s-a realizat §i se doreste in
continuare cresterea salariilor din aceste domenii tocmai pentru stimularea si
imbunatatirea calitatii  acestora. Sursa: Ministry of Finance Czech Republic,
Convergence Program of Czech Republic, April 2011.
% Sursa: Eurostat.
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urmarindu-se o unificare a varstei de pensionare intre barbati si femei’.
Totodata, sistemul de indexare a pensiilor se va face in conformitate cu
evolutia indicelui pretului de consum si cu o treime din cresterea
salariului real, iar in cazul pensionarii anticipate vor creste masurile de
penalizare. in Cehia, introducerea pilonului doi de pensii este previzuta
incepand cu anul 2013, pentru acele persoane cu varsta de pana la 35
de ani la data initierii reformei, iar pentru cele ce depasesc aceasta
varsta acestea vor putea opta pentru acest nou pilon pana la jumatatea
lui 2012. Finantarea pilonului doi se va face din fondurile transferate de
la primul pilon in proportie de 3% dintr-o contributie totala de 28% (din
care angajatul suporta 6,5%), iar persoanele asigurate trebuie sa suporte
un procent aditional de 2% din surse proprii®. Tn plus, pentru acele
persoane ce opteazad pentru o asigurare ce contine si protejarea
parintilor lor, acestea trebuie sa plateasca aditional inca 1%. Prin
urmare, in vederea sustinerii reformei sistemului de pensii cu acest nou
pilon, contributia la asigurari sociale va fi ridicata la 30%, din care 25%
vor fi transferate catre pilonul | (PAYG), iar restul catre pilonul Il.

in domeniul sanitar, reforma guvernului ceh vizeaza introducerea
unor taxe pentru spitalizare si pentru consultatia la un medic specialist
fara trimitere de la medicul de familie. De asemenea, sunt in proces de
elaborare noi standarde privind sistemul de asigurare medicala publica,
pacientul urmand sa plateasca pentru serviciile medicale ce le depasesc
pe cele standard.

in privinta educatiei, masurile guvernamentale programate urmaresc
ajustarea sistemului de educatie la cerintele economiei cehe, orientate
spre productia industriala si export. Astfel, se impune ca fundamentala

" O unificare completd a vérstei de pensionare la 66 de ani si 8 luni se asteaptd in 2041
pentru acele persoane nascute in 1975. Pentru fiecare an ulterior anului 1975, vdrsta de
pensionare va creste cu inca 2 luni, fard o limitare. Sursa: Ministry of Finance Czech
Republlc Convergence Program of Czech Republic, April 2011.

8 In consecintd, contributia unei persoane doar la primul pilon va reprezenta 29%, in
timp ce contributia unei persoane si la cel de-al doilea pilon va reprezenta 31%. Sursa:
Ministry of Finance Czech Republic, Convergence Program of Czech Republic, April
2011.
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reforma sistemului de educatie tertiara, care urmareste redefinirea
tipologiei institutiilor de invatamant superior, astfel incat sa se asigure o
legatura corespunzatoare intre stat si institutiile Tnvatamantului superior.
in acest sens, printre obiectivele reformei din educatie putem mentiona
diversificarea universitatilor si imbunatatirea calitatii rezultatelor lor, dar si
introducerea taxelor de scolarizare care sa acopere cheltuielile de studii.

In Polonia, piata muncii si politicile sociale au demonstrat in
perioada de criza o adevarata flexibilitate in sensul ca au permis
economiei sa stimuleze utilizarea sectorului privat spre investitii necesare
cregterii rapide a competitivitati pe pietele externe. in 2010,
imbunatatirea activitatii economice a influentat pozitiv cererea de munca,
aceasta din urma crescand in special datorita cresterii ocuparii Tn
domeniul serviciilor. Desi, in 2010 numarul de angajati si a celor liber
profesionisti a crescut, totusi evolutia ratei de ocupare potrivit strategiei
Europa2020° a inregistrat o diminuare In perioada 2008-2010 de la 65%
la 64,6%. In Polonia, asemenea altor state europene, Tn perioada de
manifestare a crizei economice si financiare, ocuparea a crescut pe baza
ocuparii temporare si nu pe baza ocuparii permanente. Instabilitatea
generala manifestata pe piata muncii din UE27 dar si pe piata muncii din
aceasta tara a condus la cregterea ratei somajului la 9,6% in 2010 (de la
7,1% in 2008), pentru ca in primele sapte luni ale anului 2011 sa scada
modest la 9,4% (iulie 2011)°. Somajul inca ridicat, comparativ cu
perioada pre-criza, cresterea temperatd a productivitati  muncii,
reducerea planificatd a ocuparii in sectorul bugetar si inghetarea fondului
de salarii in sectorul public au condus si vor conduce in perioada 2011-
2012 la o crestere relativ modesta a salariilor, potrivit guvernului
polonez™.

% Tinta pentru strategia Europa 2020 in domeniul ocuparii este de 75%. Acest indicator
se calculeaza pe baza populatiei ocupate cu varste intre 20 si 64 de ani §i nu pe baza
populatiei intre 15 si 64 de ani. Sursa: Eurostat.
19 sursa: Eurostat.
1 Sursa: Republic of Poland Convergence Programme 2011 Update, Warsaw, April
2011.
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Pana in 2011, guvernul polonez s-a orientat spre luarea unor masuri
pe termen scurt pentru cresterea veniturilor la buget decat pe schimbari
structurale, care sa afecteze substantial piata muncii si politicile sociale.
Totusi, incepand cu 2011 necesitatea reducerii deficitului bugetar si a
cheltuielilor publice in limita impusa de criteriile de convergenta a
determinat luarea unor masuri: - de reducere sau inghetare a cheltuielilor
publice cu investitiile, beneficiile sociale, salariile si pensiile; - de limitare
a posibilitatilor de pensionare anticipata si inlocuire a acesteia cu o
pensie finantatd dintr-un fond separat constituit pe baza contributiei
angajatorului (en. bridging pension), iar pentru profesori, nlocuirea
pensionarii anticipate cu o alocatie compensatorie, fiind o solutie
temporara ca si bridging pension; - de mentinere a posibilitatii pensionarii
anticipate in cazul cadrelor militare si a minerilor; - de reformare a
sistemului securitatii sociale si a celui de pensii; - de creare a unui fond
de rezervd demografic (en. Demografic Reserve Fund) '?, care s&
suplimenteze fondul de pensii. Mai mult, anumite cheltuieli cu
programele mai putin eficiente ale pietei muncii au fost diminuate
Substantial.

In Polonia spre deosebire de Ungaria, reformele privitoare la
sistemul de pensii obligatorii administrate privat au cunoscut o reduce a
contributiilor la acest sistem. De la 1 mai 2011 contributiile transferate de
la sistemul de asigurari sociale catre fondurile de pensii deschise (en.
Open Pension Funds) vor fi reduse la 2,3% de la 7,3%, iar din 2017 vor
atinge numai 3,5% din baza contributiei de pensie. Aceasta reducere
urmareste o imbunatatire a deficitului bugetar cu aproape 1,1% pentru
perioada 2011-2012.2

in legatura cu sistemul educational, in ciuda cresterii numarului de
participanti in cadrul palierului Tnvatdmantului tertiar, acesta este
necorelat cu necesitatile reale ale pietei muncii, iar numarul varstnicilor gi

12 dcesta este estimat la 4 miliarde de zloti polonezi, adica aproximativ 0,47% din PIB.
Sursa : Republic of Poland Convergence Programme 2011 Update, Warsaw, April 2011.
3 Sursa: Republic of Poland Convergence Programme 2011 Update, Warsaw, April
2011.
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a muncitorilor slab calificati interesati si integrati in cadrul invatamantului
pe tot parcursul vietii i a celui vocational este foarte mic. De asemenea,
sistemul de cercetare si dezvoltare este slab implementat in cadrul
industrie, dar gi a invatamantului superior. Totodata, in vederea cresterii
ocuparii pe piata muncii, mai ales in randul femeilor, guvernul polonez
urmareste sporirea numarului de unitati de ingrijire prescolara a copiilor
(crese, gradinite etc.) care sa permita tinerelor mame o integrare mai
rapida si o participare mai mare pe piata muncii. Aceasta situatie este
valabila si pentru femeile varstnice, care, in lipsa unor astfel de institutii,
sunt nevoite sa se retraga anticipat de pe piata muncii pentru a
supraveghea si ingriji nepotii sau alte persoane care au nevoie de
asistenta.

Aspecte privind reformele din domeniul pietei muncii si a politicilor
sociale conexe in unele tari din zona euro

Desi aflate in zona euro, Estonia, Slovacia si Slovenia au suferit gi
ele pierderi economice si sociale considerabile ca urmare a crizei
economice si financiare globale. Astfel, in perioada 2008-2010, rata
somajului a crescut spectaculos (in Estonia aproape triplandu-se), rata
ocuparii a scazut dramatic, salariile au inregistrat temperarii ca in mai
toate tarile Uniunii Europene, somajul pe termen lung si cel in randul
tinerilor a atins cote alarmante, mult peste media europeana (exceptie
facand Slovenia), iar situatia nu pare a se remedia in anii urmatori, cel
putin daca ludm in calcul cum araté acesti indicatori la nivelul primelor
luni ale anului 2011. Tn acest sens, reforma pietei muncii si a domeniilor
conexe are in vedere scaderea somajului, cresterea ocuparii fortei de
munca, printr-un accent mai mare pe politicile active ale pietei muncii,
care sa faca munca mai atractiva, prin stimulente fiscale si non-fiscale
mai atractive pentru ca antreprenorii s angajeze cat mai multi tineri, dar
si o restrictionare mai mare a cheltuielilor din domeniul pensiilor,
asistentei sociale si medicale, pentru ca deficitele bugetare sa reintre in
parametrii normali.

Confruntata cu probleme fiscal-bugetare fara precedent, Grecia se
afla in al treilea an de recesiune, fiind salvata in repetate randuri de la
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faliment prin acordurile financiare cu FMI si Uniunea Europeana.
Masurile luate in 2010 de taiere a salariilor din sistemul bugetar si a
pensiilor cu 25% nu au fost suficiente pentru revenirea pe linia de plutire
a tarii. Somajul a atins cote ridicate inca din 2010 (12,6%""), pe fondul
inrautatii perspectivelor sociale. Astfel, pentru a reduce deficitul public,
guvernul a luat o serie de masuri de scadere a cheltuielilor in spitale, de
reducere a primelor si de inghetare a salariilor functionarilor publici, de
crestere a varstei de pensionare, de marire a taxei la carburanti precum
si impunerea altor masuri constrangatoare. Aceste masuri de austeritate
au agravat recesiunea si au condus la desfiintarea de locuri de munca,
ceea ce a condus la crestere si mai mare a somaijului, fiind intr-o anumita
masura comparabil cu cel din Spania si ltalia.

Tn Spania, reformele si masurile de austeritate infaptuite in 2010 si
2011 precum: majorarea varstei de pensionare la 67 de ani, Thasprirea
regulilor de pensionare anticipata, reducerea salariilor functionarilor
publici cu 5%, inghetarea pensiilor, suspendarea ajutorului pentru nou
nascuti cu 2500 euro, diminuarea investitiilor gsi majorarea TVA nu au dat
rezultatele scontate. Astfel, rata somajului a atins 21% (iunie 2011) cel
mai ridicat nivel din Uniunea Europeana, iar datoria publica a depasit
65% din PIB.

Italia se confrunta si ea cu o datorie publica de peste 120% din PIB,
mai mare decéat orice alt stat din Uniunea Europeana. Problemele uriase
cu care se confruntd Italia precum cresterea economica redusa,
imbatranirea populatiei, incertitudinile politice gi ratele record ale
somajului, pot conduce ltalia pe acelasi drum cu Grecia, punand in
pericol Uniunea Europeana si moneda euro. Datoritda dimensiunilor si
problemelor sale mult mai mari decat Grecia, exista voci care spun ca in
aceasta tara este nevoie de masuri de austeritate si mai drastice, inclusiv
in domeniul pietei muncii si al politicilor sociale pentru a evita colapsul.

Referitor la Germania, performanta internd extrem de buna are ca
sustinere in plan social conceptia privind pastrarea somajului la limite

1% Sursa: Eurostat, date extrase la 5.09.2011.
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minime pentru a nu ingradi cresterea economica, sustinuta atat de cerea
interna (2/3 din aceasta), cat si de cea externa. Daca rata de ocupare a
scazut in Franta, ltalia, Spania, Portugalia si Grecia, in Germania
aceasta a inregistrat o crestere potrivit strategiei Europa2020, atingand
74,9% putin sub tinta de 75% impusa ca obiectiv de strategie.
Robustetea pietei muncii din Germania s-a dovedit inca o data in
perioada crizei, cand firmele au implementat un program de lucru redus,
in acest fel nefind afectatd dramatic piata muncii. Astfel, in 2010
numarul somerilor s-a redus cu 179 mii persoane, iar numarul angajatilor
a crescut la 40,48 milioane persoane. In privinta reformei pietei muncii
din Germania, aceasta urmareste in principal cresterea ocuparii fortei de
munca, astfel si in 2011 se asteaptd o majorare a fortei de munca cu
inca 320 mii persoane. Totodatd, din cauza evolutiei demografice
negative, Germania urmareste si ea prelungirea varstei de pensionare la
67 ani, facand totodatd mult mai restrictive conditile de pensionare
anticipata®™.
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ASPECTE PRIVIND
RENTABILITATEA PERMISELOR DE
POLUARE NEGOCIABILE (Il)

dr. Gabriela Cornelia PICIU*

Rezumat

Dupa anul 2000, problematica referitoare la comercializarea
cotelor de emisii a prezentat interes pentru studiu si cercetare, de
putin timp, ca o consecintd a observarii efectelor negative pe care
poluarea mediului le manifestd asupra omului, economiei, societatii,
naturii.

In ultima perioada, o parte insemnata a specialistilor din domeniul
protectiei mediului a incercat sa gaseasca raspuns la intrebarea: ,de
ce comercializarea cotelor de emisii a devenit o componenta cheie in
reforma politicii de mediu?”. Pentru a raspunde la aceasta intrebare,
dar si pentru a oferi o baza consistenta de evaluare cu succes a
reformelor ambientale, trebuie definite unele notiuni cu privire la
alocarile optime a controlului responsabilitati. Teoria pe care se
bazeaza rentabilitatea costurilor - principala baza pentru
reglementarile actuale - este dezvoltata si utilizatd ca una dintre
principalele cai de masurare si apreciere a sistemelor existente.

Abstract
After 2000, the problems regarding the trading of the emissions
gquotas was only recently of interest for study and research because

* Cercetdtor stiintific I, Centrul de Cercetari Financiare si Monetare “Victor
Slavescu”, Academia Romand.
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of the adverse effects which environmental pollution has on the
humans, economy, society and nature.

Recently, the bulk of environmental protection specialists tried to
find an answer to the question: “why did the emissions quota trading
became a key component in the reform of the environmental policy”?
In order to answer this question, and to provide a consistent basis for
the successful evaluation of the environmental reforms, we need to
define some notions regarding the optimal allocations of the
responsibility checking. The underlying theory of cost profitability —
the main basis for the current regulations — is developed and used as
one of the main ways to measure and evaluate the existing systems.

Cuvinte-cheie: cote de emisii, rentabilitate, internalizarea
externalitatilor

Clasificare JEL: Q52, Q56

Stabilirea preturilor permiselor de poluare: modele
conceptuale

in sistemul de permise tranzactionabile existd doua tipuri de
preocuparile legate de puterea de piata. Prima apare atunci cand
participantii, fie cumparatori, fie vanzatori exercita puterea pe piata, in
scopul de a manipula pretul. O a doua preocupare apare atunci cand
puterea pe piata a permiselor tranzactionabile este utilizata in mod
strategic pentru a obtine o parghie pe piata produsului.

Pretul de manipulare

Hahn (1984) a aratat ca importanta puterii de piata poate fi
afectata de alocarea initiala de certificate de emisii de gaze cu efect
de serd’. Cele mai importante rezultate ale sale demonstreaza ca

Y Jn baza unei bune cunoasteri a problemelor de mediu, autoritatea publicd
stabileste norme maxime admisibile de poluare pentru fiecare domeniu. Cantitatea
totala de poluare tolerabila se concretizeaza intr-un numar determinat de permise
de poluare. Ele sunt emise de stat si puse In vanzare pe o piatd specifica. De
achizitia lor prin cumpadrare sunt interesati agentii economici a cdaror activitate
produce poluare in domeniul vizat de guvern. Numdrul de permise detinute va
indica si nivelul maxim admis pentru poluatorul proprietar ca §i perioada pentru
care dreptul de poluare este valabil. A produce poluare dincolo de ceea ce se oferd
ca admisibil prin permisele cumparate inseamna a suporta cheltuieli cu depoluarea.
Intre agentii economici interesati se instaleazd un climat concurential. Fiecare va fi
interesat sa cumpere permise de poluare pdanda cdand costul marginal al unui
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potentialul de piata este o functie de alocare. Intuitiv, acest rezultat
este obtinut deoarece capacitatea de exercitare a puterii de piata
depinde de gradul in care sursa poate afecta pretul creditelor efectiv
tranzactionate

Vom presupune ca una sau mai multe firme (pe care le vom numi
firmele de stabilire a preturilor) cauta sa exercite controlul asupra
preturilor permiselor pentru a-si reduce din povara lor financiara.
Masura in care ele reusesc depinde de o serie de factori, dintre care
mentionam metoda de alocare initiala.

in cazul in care pe o piata traditionala este folositd o restrictie
pentru a distribui permisele de poluare tuturor surselor care emit, iar
autoritatea de control ar fi numai vanzatorul, capacitatea ca orice
sursa sau cumul de surse sa influenteze pretul platit pentru aceste
permise depinde de amploarea cererii sale in raport cu cerintele altor
surse. Pe o piata cu o singura sursa, aceasta ar putea dobandi
permisul de poluare la un cost neglijabil, deoarece orice oferta
pozitiva ar fi decisiva, iar cheltuielile ar fi apropiate de zero pentru
aceasta sursa, chiar si in cadrul unei licitatii.

O asemenea situatie devine complexa pentru mai multe surse.
Presupunand ca o firma doreste sa exercite controlul asupra
preturilor, in timp ce toti ceilalti jucatori de pe piata s-au multumit sa
actioneze ca factori de pret, firma de stabilire a preturilor, prin
articularea in mod artificial unei cereri scazute de permise, ar putea
reduce pretul.

Pentru simplificarea problemei vom alege ca exemplu doua surse
de licitare pentru aceste permise. Prima sursa se presupune ca
foloseste comportamentul de cumparare pentru a controla pretul, in
timp ce a doua sursa se presupune a fi beneficiarul acestui pret.
Fiecare permis de poluare suplimentar achizitionat de catre prima
sursa ar conduce la un pret mai mare, nu numai pentru permisele
suplimentare, ci si pentru toate autorizatiile. Prin urmare, pentru a
mentine scazut pretul permiselor de poluare, sursa de stabilire a
preturilor trebuie sa achizitioneze mai putine permise decét ii este
permis in mod normal, ceea ce inseamna un nivel mai mare al
costurilor sale de control.

asemenea permis devine egal cu cel de depoluare. Statul detine controlul prin
fixarea normei generale admise a emisiilor poluante. Mai mult, el poate inaspri
conditiile impuse agentilor economici prin variatii de curs ale permiselor de
poluare.
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Prin urmare, aceste concluzii dau nastere unui fluxul de intuitii-
cheie la acest model conceptual simplu:

- preturile permiselor de poluare sunt mai mici intr-o licitatie
non-competitiva decét intr-o licitatiei competitiva;

- pretul stabilit de catre firma& in urma unor controale ale
emisiilor este mult mai mare decat ar fi fost daca ar fi actionat ca un
pret al beneficiarului pe o piata pur competitiva;

- deoarece totalul emisiilor ar fi acelagi pe piete concurentiale si
non-competitive ca urmare a plafonului stabilit (CMA — Concentratia
maxima admisibila, Concentratie maxima a unei substante nocive
pentru mediul ambiant, permisa de prevederile legale in vigoare), ar
trebui sa controleze mai putine emisii pe piata non-competitiva decat
pe piata concurentiala;

- controlul responsabilitatilor asupra alocarii tranzactiilor non-
competitive de piata nu este rentabil;

- costurile totale de control pentru a atinge nivelul tinta de
reducere a emisiilor sunt mai ridicate pe pietele non-competitive
decét pe pietele competitive.

Din cele prezentate mai sus, se poate spune ca sursa care
stabilegte pretul provoaca prejudicii semnificative altor surse mai
putin agresive. Asemenea rezultate pot sa para surprinzatoare.

Utilizarea permiselor pe piete in scopuri strategice va fi posibila
numai daca:

- (1) o parte semnificativa din produsul unei industrii este
produs de catre firme situate in aceeasi zona geografica;

- (2) piata permiselor tranzactionabile in aceasta regiune este
sensibila la pretul de manipulare.

Eficienta si manipularea pretului

In anul 2000, Godby examineaza efectele puterii pietei, atat in
cadrul pietelor de permise (permit market), cat si in a celor de produs.
Intr-un experiment cu un singur vanzator, care ar manipula piata, si
zece firme periferice, care s-ar comporta drept cumparatori, Godby
ajunge la concluzia ca rezultatele experimentale sunt mult mai
aproape de predictia modelului teoretic al lui Hahn decat de predictia
modelului competitiv. Astfel, experimentele sale demonstreaza ca
ineficienta cauzatda de puterea pietelor ar putea depasi pana si
ineficienta cauzata de ,comanda-si-control” (command-and-control).
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Controlul puterii pietei prin proiectarea acesteia

Intrebarea care se pune in mod repetat in legaturé cu stabilirea
preturilor permiselor de poluare este: cand se intrevede posibilitatea
puterii de piata?

Hahn (1983) a realizat 0 serie de experimente care au implicat trei
simulari disparate. Alocarea initiala a permiselor a fost diferita pentru
fiecare dintre aceste simulari. Fiecare alocare a fost repetata de zece
ori pentru a favoriza procesul de invatare. Hahn (1983) a descoperit
ca chiar si atunci cand alocarea initiala a deviat considerabil fata de
cea mai putin costisitoare alocare, licitatia cu incasari zero.
Experimentele ulterioare ale lui Hahn au sustinut aceleasi rezultate.
Acest lucru confirma faptul ca licitatiile, chiar cele cu incasari 0, sunt
mai putin susceptibile la puterea pietei decéat alocarile fara niciun fel
de distributii.

Conteaza tipul de licitatie? Muller (2002) s-au concentrat pe
formatul unui alt tip de licitatie: dubla licitatie. Dupa cum s-a observat,
acest model a fost gandit ca sa fie mai putin susceptibil la puterea
pietei decat alte tipuri de licitatie, iar experimentele au fost create cu
scopul de a testa aceastd ipotezd. In experimentele realizate s-a
introdus puterea pietei de partea vanzatorului sau a cumparatorului
prin agregarea a cinci vanzatori, respectiv a cinci cumparatori.
Concluzia principala a experimentelor este aceea ca licitatia dubla nu
este la fel de robusta ca puterea de piata, dupa cum se credea initial.

Cason (2003) examineaza daca o firma dominanta ar putea
exercita puterea de piatéd pe piata permiselor utilizand institutia de
comert de dubla licitatie. Parametrii din experiment au fost alesi ca sa
aproximeze costurile surselor de poluare intr-o propusa piata de
emisii negociabile. Alocarea initiala a permiselor a fost monopolista si
in alt experiment, piata a fost dualistd. S-a observat ca preturile si
profiturile vanzatorilor erau mai mari si eficienta mai scazuta in cadrul
experimentelor monopoliste, comparativ cu experimentele duopoliste,
dar diferenta n-a fost substantiala si nici semnificativa statistic. Mai
mult decat atat, s-a constatat ca preturile, profiturile si volumele de
tranzactionare au fost mult mai apropiate de echilibrul competitiv
decét de echilibrul de monopol.

Carlen (2003) a realizat un experiment pentru a simula comertul
international de carbon. in experimentul sau, a inclus un cumparator
mare care a reprezentat SUA. O caracteristica diferentiatd a acestui
experiment este ca participantilor acestuia nu le-a fost data nicio
sansa de a castiga experientd cu piata repetand experimentul, o
caracteristica despre care Carlen afirma ca se apropie de ceea ce se
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intdmpla cu adevarat in comertul international de permise datorita
noutatii sale. In cadrul acestui experiment, el nu gaseste nicio
modalitate de a explica distorsiunile prin potentiala putere a pietei.

Bohm si Carlen (1999) examineaza importanta puterii pietei intr-un
context politic similar: componenta de implementare comuna a
Protocolului de la Kyoto. In cadrul implementarii comune, investitorii
negociaza finantarea unor proiecte de mediu in alta tara. Cum
proiectele de implementare comuna cer anumite negocieri intre cativa
participanti, posibilitatea puterii de piata este prezenta.

Studiul a scos la iveala anumite evidente ale puterii pietei, insa
prea mici pentru a fi luate in considerare. S-a observat ca negocierile
au rezultat in operatii de comert care per total, au fost considerate
eficiente. Astfel, puterea pietei nu a impiedicat desfagurarea acestor
operatii.

Se pare ca o serie de studii oferd dovezi diferite. In timp ce un
studiu (Godby, 2000) crede ca puterea pietii este o problema suficient
de importanta incat sa compenseze toate celelalte avantaje ale
permiselor comercializate, din cele mai multe studii rezultda exact
contrariu.

Mecanisme pentru controlarea puterii pietei

Pentru orice licitatie, traditionala sau nu, dar care pare vulnerabila
la manipularea pretului, se pot crea licitatii speciale care sa
contracareze aceasta putere. Cunoscute drept licitatii compatibile ca
intentie, acestea folosesc in mod unilateral propriile sale oferte cu
scopul de a controla pretul.

Procedurile unei licitatii compatibila cu intentia sunt destul de
simple. La fel ca in cazul unei licitatii obignuite, fiecare sursa ofera
adjudecatorului curba cererii pentru permise, listdnd numarul de
permise dorite la fiecare pret posibil. Adjudecatorul aduna aceste
oferte, alege pretul de la intersectia curbei cererii cu ofertei, si ofera
permisele celor care ofera cel putin cat pretul de echilibru.

Pana acum, procedurile sunt identice cu cele din sistemul de
licitatii conventional. Diferenta apare la determinarea preturilor care
trebuie platite pentru permisele dorite. Spre deosebire de licitatia cu
un singur pret, unde toti cei care liciteaza ar fi trebuit sa plateasca
pretul de echilibru pentru permisele castigate, preturile platite pentru
n permise achizitionate intr-o licitatie compatibila cu intentia de catre
oricare sursa, ar fi fost egala cu cele mai ridicate n oferte ale altor
surse. Deoarece aceste oferte respinse sunt prin definitie mai scazute
decat pretul pietei (altfel, n-ar mai fi fost respinse), licitatiile
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compatibile cu intentia implica cheltuieli mai scazute cu permisele
decéat licitatiile traditionale cu un singur pret.

Aceasta metoda cu determinarea cantitatii si a pretului elimina
intentia sursei de a reduce pretul dintr-o licitatie, intelegandu-i
cererea. Chiar daca intelegerea cererii oricarei surse ar putea duce la
mai putine permise, n-ar putea sa reduca pretul pe care il plateste
pentru permise in absenta coliziunii cu alte surse. Pentru ca pretul
este determinat de respingerea ofertelor altor surse, nicio sursa nu
poate, in mod unilateral sa influenteze pretul pe care il plateste
pentru permise prin marirea sau micsorarea artificiala a cererii sale.
Nu ar putea decat sa mareasca costurile de control prin incercarea
de a influenta procesul.

Din fericire, tot mai putine piete de permise incorporeaza un numar
ridicat de competitori pe piata de fabricatie. Atmosfera nu numai ca
contine un numar de surse diferite, dar pe multe piete de permise,
sursele industriale care emit un poluant dintr-o anumita arie au rar
mai multa acoperire pe pietele de produse.

Absenta unei acoperiri sugereaza ca pe cele mai multe piete de
produse, piata permiselor ar fi un mijloc destul de (sau chiar complet)
ineficient pentru ca o sursa pradalnica sa o foloseasca cu scopul de a
dauna competitorilor. Cea mai mare parte a competitorilor de pe piata
de permise n-ar mai fi competitori pe piata produselor. Interzicerea
permiselor acelor cativa rivali ar mari povara lor financiara, dar n-ar
oferi sursei pradalnice prea mult in sensul castigului corespunzator.

Au existat intrebari cu privire la abilitatea firmelor existente de a
utiliza comertul cu emisii ca o bariera in calea noilor firme. Chiar daca
nu s-a materializat nicio dovada a acestui comportament, dorinta de
a-i reasigura pe cei ingrijorati a dus la crearea unui set-aside, un
,rezervor’ de permise care este disponibil pentru noii intrati.

in UE, Comisia Europeana cere doar statelor membre s& descrie
cum nou-intratii obtin acces la bonificatiile de emisii. Nu exista niciun
fel de reguli care sa decida daca noilor veniti ar trebui sa li se acorde
bonificatii extra. Cu toate acestea, toate statele membre garanteaza
ca un anumit volum de bonificatii va fi disponibil nou-intratilor pe
gratis, prin crearea unui asa-zis set-aside de bonificatii rezervate
special pentru nou-veniti. Bonificatile din aceste rezerve sunt
acordate pe principiul ,primul venit, primul servit”. (Ahman si altii,
2005)

In unele programe pentru protectia mediului, bonificatiile set-aside
sunt disponibile la un pret predeterminat. Acest rezervor de bonificatii
nu a mai fost niciodatd accesat, dar asta nu inseamna ca nu a fost
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util. S-ar putea sa se fi marit fezabilitatea politica a programului, prin
oferirea de reasigurari potentialilor nou-veniti si prin limitarea
castigurilor potentiale de comportamentul pradalnic.

In cele din urma, daca vor apérea ingrijorari legate de puterea de
piata pe pietele de permise, este posibil sa se limiteze concentrarea
permiselor in mainile unei singure surse. Chiar daca ingrijorarile
legate de puterea pietei pe pietele permiselor de aer nu a atins nivelul
la care limitele de concentratie sa fie impuse, anumite piete le-au
adoptat cu succes prin ingreunarea conditiilor de oferire a permiselor
(de exemplu in pescarii).

Dupa cum s-a observat din experimentul lui Hahn si a modelelor
succesive, alocarea responsabilitatii controlului poate afecta puterea
pietei. Faptul ca cele mai multe permise sunt distribuite gratis
inseamna ca anumite reguli de distributie specifice pot ridica mai
multe probleme decat ar fi fost in cazul unei licitatii. Pe de alta parte,
nu e evident ca regulile de distributie comune creeaza tipul de situatie
care duce fie la manipularea pretului, fie la reducerea competitiei de
piata.

In timp ce licitatiile traditionale sau subventionate, plaseaza toate
sursele pe aceeasi parte a pietei, intr-o abordare care vizeaza uzul
continuu al proprietatii, unele surse sunt cumparatorii si altele sunt
vanzatorii. Aceasta abordare imparte participantii in cumparatori si
vanzatori. In functie de regula initiald de distributie, cateva surse ar
incorpora o proportie semnificativda de cumparatori si vanzatori, o
regula care duce atat la manipularea pretului, cat si la reducerea
competitiei.

Dupa cum s-a aratat in analiza de mai sus, regula distributiei care
creeaza cele mai multe probleme aloca folosirea in mod
disproportionat a impartirii de permise la foarte multe surse mai mari.
Din cauza economiilor de scara, aceste surse ar putea sa vanda
permise fara sa duca la cresteri ale controlul costurilor. Sursele de
achizitionare, in conditile unui deficit mare de permise si a unor
costurile de control marginale ridicate, sunt vulnerabile manipularii
pretului si oricarei alte surse pradatoare care cauta sa-l excluda din
afacere.

in general, regulile de distributie utilizate deseori sunt benefice in a
proteja sursele de pradatori. Deoarece alocarea initiala este in
general fezabild economic, sursele existente nu ar trebui sa fie fortate
sa iasa din afacere, chiar daca nicio alta sursa nu le-ar vinde lor
permise. Pe de alta parte, esecul in achizitionarea altor permise pe o
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piatd de licitatie ar insemna, in cele mai multe cazuri, inchiderea
fabricii.

In cadrul pietelor permiselor care exista deja, o alocare initiala
specifica, creste ingrijorarile puterii de piata - alocarile stabilite in
cadrul Protocolului Kyoto. In acest caz, distributia alocarii initiale era
bazata pe emisiile din 1990. Alegerea unui plan de referinta combinat
cu un declin serios dupa anul 1990 in privinta productivitatii
economice, ar fi putut sa faca tarile mai putin dezvoltate economic
importanti vanzatori de drepturi de emisii catre alte tari. Mai mult
decét atat, ca urmare a acestui surplus de permise si a lipsei unei
influente coercitive de la costurile marginale de control (deoarece
surplusul n-a mai necesitat niciun fel de reduceri ulterioare), posibilele
efecte ale comportamentului monopolistic al Rusiei si Ucrainei in
privinta permiselor ar reduce eficienta pietelor de permise. Estimari
preliminare realizate de Organizatia pentru Cooperare Economica si
Dezvoltare GREEN sugereaza ca influenta puterii pietei in acest caz
ar reduce eficienta pietei cu aproape o treime.
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EVALUARE PRIVIND OBIECTIVUL
ADOPTARII EURO IN CONDITIILE
MACROECONOMICE ACTUALE
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Rezumat

In conformitate cu teoria, desi nu existd un consens terminologic
referitor la conceptul de “guvernantd”, rezultd unul din domeniul
politicii comparative sau din relatiile internationale, care se refera la
modele alternative de guvernare. Avand in vedere conceptul sus-
mentionat, aceasta lucrare propune un model de administrare a
problemelor existente In economia reald internationala. In acest
model, Tn conformitate cu aceasta propunere, principalii factori de
management al problemelor societatii si economiei sunt urmatoarele:
sistemul administrativ. macroeconomic trebuie sa devina factorul
coordonator al dezvoltarii economice; sistemul economiei reale
trebuie sa devina factorul de actiune al dezvoltarii economice;
conditia principald este ca cei doi factori de mai sus sa lucreze
impreuna in conformitate cu regulile unei relatii continue de
colaborare deplina. Toate aceste elemente trebuie sa devina realitate
intrucat cel mai important rol al activitatii economice este acela de a
genera sprijinul necesar pentru dezvoltarea societatii.

Abstract

According to the theory, even does not exist a terminological
consensus regarding the concept of “governance”, it comes from the
comparative policy field or from international relations one and refers
to alternative models of governing. By taking into consideration the
above-mentioned concept, the present paper proposal is a model of
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governance meant to the actual problems of the real international
economy. In this model, according to the present proposal, the main
factors of management of the society and economy problems are the
following: the macroeconomic administrative system should become
the coordinating factor of the economic development; the real
economy system should become the action factor of the economic
development; as the main condition, the above-mentioned factors
should work together according to all rules of a continuous full-
cooperation relationship. All these elements should become reality by
having in mind that the most important role of the economic activity is
the generating of the necessary support for the society development.

Cuvinte-cheie: guvernanta, sustenabilitate, integrare,
macroeconomic, criza.

Clasificare JEL: E 61

1.Abordare teoretica

Conform teoriei, fara a exista un consens terminologic asupra
conceptului de ,guvernantd”, acesta vine fie din domeniul politicii
comparate, fie din sfera relatiilor internationale si desemneaza forme
de guvernare alternative atat la statul unic (modelul ,Westminster”,
caracterizat prin suveranitatea Parlamentului, puteri decizionale
acordate Guvernului si raspundere ministeriala directa), care nu mai
corespunde dinamicii si complexitatii societatii de tip global, cu nuclee
de influenta interorganizationale si interactive, suprastatale sau
transnationale, cat si la modelul traditional al democratiei
reprezentative. O prima distinctie care trebuie facuta este aceea
dintre ,guvern” cu actiunea sa, ,guvernarea’, si ,guvernantd”. Daca
guvernul este mecanismul de stat investit cu autoritatea si
legitimitatea de a actiona asupra cetatenilor prin cele trei mari puteri —
legislativa, executiva si judecatoreasca — si prin institutii care
concentreaza puterea si aplica deciziile, in esentd, referindu-se la
institutiile oficiale ale statului, iar guvernarea la interventia centrala
bazata pe autoritate (Stoker 1998) si careia, in procesul elaborarii
politicilor, i se potriveste modelul deciziei rationale si comprehensive,
in schimb, guvernanta este o ,altfel de guvernare”, o alternativa la
actiunea guvernamentald, care vizeaza (re)distribuirea puterii in
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spatiul public printr-o (re)negociere a autoritati si o abordare
incrementald a deciziei in retele parteneriale: parteneriate sociale
(guvern — patronat — sindicate), parteneriat public — privat (structuri de
stat — mediul de afaceri) sau parteneriat civic (autoritati publice —
societate civild).

2. Modelul de guvernanta propus

in acceptiunea prezentului studiu, actuala criza internationald nu
are radacini economice, ci este o crizd de sistem generata de
devansarea capacitatii administrative publice de catre capacitatea si
ritmul de dezvoltare a economiei reale. In ceea ce priveste domeniul
economic, este vorba despre devansarea capacitatii administrative
macroeconomice de catre capacitatea si ritmul de dezvoltare al
economiei reale. in directia solutionarii actualelor probleme cu care
economia internationald se confrunta, prezentul studiu propune
urmatorul model de guvernanta: asumarea, de catre sistemul
administrativ al 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.

In aceste conditii, pornind de la actuala situatie, problema de
studiat vizeaza urmatoarele aspecte:riscurile adoptarii monedei unice
europene in contextul actual;scenarii macroeconomice posibile la
nivelul UE; scenarii macroeconomice necesare de luat in calcul la
nivelul tarilor noi aderente la UE; evaluarea scenariilor.

in conditiile neaplicarii modelului de guvernanta propus, actualele
probleme economice internationale se vor agrava prin producerea
efectelor unor riscuri de tip economico-social.

Aceasta varianta de lucru va fi exclusa din prezenta analiza din
urmatoarele motive:

1. devansarea capacitatii administrative macroeconomice de
catre capacitatea si ritmul de dezvoltare al economiei reale se va
adanci producéand efecte multiplicate in directii diferite fata de cele ce
ar trebui sa concure la dezvoltarea societatii;
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2. intr-o astfel de situatie, starile de dezechilibru macroeconomic
national ca si aceea de dezechilibru macroeconomic la nivelul zonei
euro se vor amplifica punédnd in pericol pozitia monedei unice in
cadrul cogului valutar international;

3. pornind de la acest aspect, modelul extinderii zonei euro se
transforma 1n urmatoarea situatie: un mediu macroeconomic
dezechilibrat sau cu risc major de dezechilibrare tinde catre extindere
in directia acceptarii unor elemente noi de dezechilibru reprezentate
de sisteme macroeconomice nationale ce tind catre aderarea la zona
euro, dar care au receptat dezechilibre macroeconomice atat din lipsa
aplicarii modelului de guvernanta propus, cat si din transmiterea de
efecte rezultate din dezechilibrarea macroeconomica a zonei euro si
in principal din modificarea pozitiei monedei unice in cadrul cosului
valutar international — model care, in acceptiunea prezentului studiu,
nu este viabil nici din punctul de vedere al logicii economice si nici din
punctul de vedere al acceptabilitatii la nivelul decizional politic.

in consecinta, actuala analiza porneste de la ipoteza
implementarii, atat la nivel european, cat si la nivel national, in timp
util fata de momentul actual, a proiectului de guvernanta propus.

Prezenta analiza considera modelul propus drept conditie, sau
cel putin solutie de aplicat la nivel administrativ. macroeconomic
pentru iegirea din starea macroeconomica internationala actuala.

3. Detalierea problemei

Pornind de la ideea de baza a rolului determinant al activitaii
economice in realizarea progresului societatii, cei doi factori ai
asigurarii dezvoltarii societatii, respectiv factorul coordonator -
administratia macroeconomica si factorul motor — economia reala
conlucreaza in vederea maximizarii oportunitatilor de dezvoltare si a
reducerii  nivelurilor riscurilor, avand ca fundament variante
consolidate si performante la nivel legislativ, institutional si
procedural.

Principalul rezultat al colaborarii dintre cei doi factori este
coordonarea, prin proiectarea sistemului de politici macroeconomice,
a dezvoltarii economiei reale. Astfel, conform figurii 1, se elimina
posibilitatea crearii de piata, la nivelul economiei reale, in ,varianta 2”,
toate resursele economice, inclusiv valoarea nou creata, urmand sa
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concure la realizarea trendului economic necesar progresului
societatii.

DEZVOLTARE

TREND
ECONOMIC

TIMP

Figura nr.1. Relatia ,,trend economic — dezvoltare — timp”

O mentiune Tn plus este necesara: se pune problema identificarii
trendului economic la care politicile macroeconomice fac referire.
Aceasta problema este, in acceptiunea prezentului studiu, o
problema combinata intre tendintele reale si intrinseci de dezvoltare
si coordonarea din partea factorului coordonator astfel incat progresul
social sa se realizeze conform necesarului si potentialului de
dezvoltare ale societatii in conditile administrarii performante a
riscurilor.

in legatura cu modelul propus, extinderea zonei euro, respectiv
aderarea la zona euro, este strict conditionata de implementarea
modelului n calitate de sistem administrativ la nivel macroeconomic.
De aici se poate deduce un termen aproximativ corelat, in conditiile
prezentului studiu, doar de abordarea administrativa la nivel
macroeconomic.
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Dintr-o alta perspectiva, respectiv in conditiile in care abordarea
sistemului administrativ macroeconomic la nivel national este conform
modelului propus, ,ce rezultat s-ar obtine in urma evaluarii
oportunitati de aderare la zona euro?”. Aceasta intrebare este
considerata, in continuare, problema de studiat.

Pornind de la ipoteza convenita, implementarea unui astfel de
sistem de abordare administrativa la nivel macroeconomic national ar
asigura conditii eficiente de dezvoltare a societatii si in acest caz se
ridica intrebarea: ,ce ar putea aduce in plus aderarea la zona euro?”

Un prim raspuns ar fi accesul la o piata comuna si la o moneda
comuna care ar elimina toate barierele din calea relatiilor economice
interstatale in beneficiul dezvoltarii acestor relatii ca sursa a cresterii
economice ulterioare.

Luadnd in considerare acest raspuns, un contraargument ar fi
acela ca limitarea fenomenului de integrare europeana ar fi suficienta
pentru facilitarea dezvoltarii relatiilor economice interstatale. Dar lipsa
unei monede unice obligd la tranzactile valutare, in relatiile
economice aparand, la contabilizarea finalizarii operatiunilor derulate,
pierderi/castiguri din diferente de curs valutar — dorinta de eliminare a
acestei probleme ar justifica nevoia de adoptare a unei monede
unice?

Adoptarea unei monede unice mai are, cel putin teoretic, si un alt
atu — acela al asigurarii unui sistem facil de macrostabilizare. in
realitate, acest sistem este chiar atdt de facil? Riscurile si
neajunsurile constituirii unui astfel de sistem pot fi ignorate,
administrate sau justificate in fata afirmatiei legate de atuurile
existentei unui sistem monetar unic?

Ca raspuns la aceste probleme ridicate, prezentul studiu propune
urmatoarea abordare:

- referitor la perspectivele abordarilor de politica monetara,
in prezent, exemplificAnd pe cazul Romaniei si extrapoland la situatia
statelor noi membre ale Uniunii Europene, acestea se afla in plin
proces de integrare economica europeand, ceea ce impune
acceptarea acestei coordonate ca fiind prioritara pentru proiectarea si
implementarea programelor macroeconomice. in acelasi timp, insa,
economia nationald a unui astfel de stat este un receptor al
fenomenelor riscante avand ca sursa criza internationala actuala si
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potential vorbind orice alt fenomen de criza, principalele canale de
transmitere fiind: relatiile financiare, relatile comerciale si relatiile din
domeniul energetic. Aceasta situatie este, de fapt, proprie tuturor
statelor lumii, diferenta fiind aceea de intensitate a resimtirii efectelor
crizei — intensitate care are urmatoarele coordonate principale:

- agravante: gradul de implicare in relatile economice
internationale si care este direct proportional cu nivelul de dezvoltare
al sistemului macroeconomic national;

- atenuante: nivelul de dezvoltare, continuitatea programelor si
gradul de flexibilitate al mecanismelor de management ale sistemului
macroeconomic national, in relatie de directa proportionalitate cu
nivelul de dezvoltare a sistemului macroeconomic national.

Esenta problemei este aceea ca, in conditii de criza, sisteme
macroeconomice cu posibilitati diferite de receptare si raspuns si
aflate pe pozitii economice substantial diferite sunt, practic, obligate
sa accepte aceeasi prioritizare a problematicilor macroeconomice
generale, rezultatul fiind prelungirea termenului de existenta a unor
diferente substantiale ale nivelurilor de dezvoltare macroeconomica
nationala, ceea ce ar putea conduce la ingreunarea realizarii unui
echilibru macroeconomic regional, ca principal fundament al
dezvoltarii regionale sustenabile.

Analizand ecuatia echilibrului macroeconomic a lui Fischer?, Si
utilizadnd conditia teoretica pentru o economie stabild, cum este cazul
statelor membre cu sisteme economice dezvoltate, cu V = ct., se

ajunge la formula:
p*T

t.
m ¢ 1)

sau, n termeni practici, prin V = ct., avem:

1 Coa . :

De forma: m x V = p x T, unde: m = masa monetard in circulatie; V = viteza de
rotatie a banilor in economie; p = nivelul preturilor in economie; T = productia in
economie.
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p=T

= ct. 2)

m

Pentru cazul statelor membre cu economii Tn dezvoltare, cum
este cazul noilor state membre, conditia poate fi scrisa ca: V — ct,,
adica:

p*T

m

Luand in calcul situatia actuala a noilor state membre, descrisa
prin ecuatia de tipul (3), la momentul integrarii lor in Uniunea
Monetara Europeana situatia acestora va fi descrisa prin ecuatia de
tipul (2), ca si in cazul statelor membre cu sisteme economice
dezvoltate, diferentele de situatie de la un stat la celalalt fiind
cuantificate de marja de aproximare reprezentata prin ecuatia (2).
Diferentele agravate de criza economicd mondiala impun asimilarea
unui grad suficient de bun al managementului principalelor politici
macroeconomice europene — concept care se transpune 1in
urmatoarele tendinte necesare:

- adoptarea unui grad de flexibilitate a politicii monetare
unice superior celui programat, ca urmare a efectelor crizei
economice mondiale, ceea ce determind nevoia de
reanalizare a cuantumului masei monetare utilizate Tn
operatiunile de open market;

- reanalizarea programului de etapizare a armonizarii, Tn
directia unificarii, la nivelul politicilor fiscale, acest aspect
decurgéand dintr-o necesitate de prim ordin, si anume acela de
acordare a unor posibilitati suficiente, la indeméana statelor
membre, de interventie si reglaj asupra situatiilor economice
nationale si care ar putea absorbi i o parte din diferentele de
aproximare, din cadrul ecuatiei (2), ceea ce ar da posibilitatea
atingerii unui grad superior de corespondenta intre situatiile
macroeconomice nationale ale statelor membre;

- reanalizarea coordonatelor de constituire a bugetului
Uniunii, principalele doua obiective fiind urmatoarele:
constituirea unui fond anticriza si identificarea unui raport de
echilibru intre obligatiile statelor membre fatd de bugetul unic
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si nevoile lor interne, in conditile aparitiei efectelor crizei
economice mondiale.

Pregétirea sistemelor macroeconomice pentru prevenirea si
atenuarea efectelor crizei economice mondiale este de natura a
creste cuantumul necesar al fondurilor bugetare cu pozitii special
alocate pentru acest scop, ceea ce era de asteptat; aceste cheltuieli,
insa, sunt majorate de pozitia de stat membru al Uniunii Europene
prin:

- nevoia de sustinere a programelor de integrare europeana;

- nevoia de pregatire pentru receptarea unor riscuri decurgand
din pozitia de stat membru al Uniunii Europene — riscuri ale caror
potentiale efecte nu se absorb, in totalitate, prin actiunile comune.

Revenind la forma prelucratda (2) a ecuatiei echilibrului
macroeconomic al lui Fischer, se poate face si o comparatie, la
nivelul analizei calitative, intre situatia statelor membre cu sisteme
economice dezvoltate si situatia statelor membre cu sisteme
economice in dezvoltare, si anume: in ambele cazuri, preturile
produselor similare din economie tind sa ajunga la o situatie de
comparabilitate, diferentele substantiale pastrandu-se pentru
productia de bunuri din economie gi masa monetara in circulatie —
diferente care, cel mai probabil, se vor pastra si ulterior momentului
integrarii monetare, situatie care va atrage dupa sine necesitatea unui
efort mai mare al politici monetare unice, concretizat printr-o mai
mare intensitate a operatiunilor de open market, in directia sustinerii
problemelor de ordin monetar din statele noi membre.

Referitor la problematica flexibilitatii unei politici macroeconomice
unice, referirea directa fiind pentru cazul politici monetare unice,
aceasta este mai putin flexibild decat cazul unei politici monetare
nationale, ca urmare a faptului ca eforturile concentrate ih mod
diferentiat catre zone monetare a caror omogenitate a nivelurilor de
dezvoltare sunt inca departe de a se realiza — situatie coexistenta cu
necesitatea adoptarii unei directii comune de actiune care sa incerce
sa acopere o paleta larga a problematicilor de rezolvat. Politica
monetara unica si in general orice politicd macroeconomica unica va
deveni mai flexibila si isi va mari eficacitatea de raspuns asupra unor
factori externi pe masura ce nivelul de dezvoltare economica a
statelor membre se vor omogeniza.
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in legaturd cu posibilititile de raspuns ale statelor membre la
actiunea unor factori economici externi, se evidentiaza urmatoarele:

- eficacitatea politicilor macroeconomice unice depinde
in mod direct de gradul de omogenitate existent intre nivelurile
de dezvoltare a tarilor membre;

- avand in vedere amplificarea situatiilor de actiune, din
exterior, a unor factori de natura economica asupra sistemului
macroeconomic al Uniunii Europene, devine din ce in ce mai
necesara identificarea si utilizarea unui set de indicatori
macroeconomici care sa evalueze gradul de
eterogenitate/omogenitate  existent intre nivelurile de
dezvoltare a tarilor membre; un astfel de set de indicatori se
impune a fi utilizat si pentru dimensionarea temporala a
etapelor strategiilor de armonizare si unificare ale altor politici
macroeconomice;

- in perioada imediat urmatoare si mai ales imediat dupa
extinderea  Uniunii Monetare, principalele parghii
macroeconomice in directia consolidarii starii de echilibru
macroeconomic national si a stabilirii directiilor de dezvoltare
sustenabilda la indemana statelor membre raman politicile
fiscal-bugetare;

- politicile fiscal-bugetare nationale ale statelor membre
nu trebuie coordonate spre unificare intr-un ritm mai alert
decat omogenizarea, intr-un cuantum suficient si stabil, a
nivelurilor de dezvoltare a tarilor membre, intrucat ar deveni
iminent riscul de diminuare drastica a posibilitatilor de raspuns
a politicilor macroeconomice la actiunile unor factori
economici din exterior, ceea ce ar determina dezechilibre
majore ale sistemului macroeconomic al UE.

Ca o concluzie asupra rezultatelor analizei pana in acest
moment, in acceptiunea prezentului studiu se considera necesar a se
supune comparatiei urmatoarele doua variante: limitarea actului de
integrare doar la partea economica a pietei comune versus
integrarea economica totala,ale carei neajunsuri generatoare de
riscuri si eforturi suplimentare se vor estompa ih momentul in care se
vor atenua diferentele de dezvoltare economico-sociala dintre statele
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membre. Mai mult decat aceasta, revenind la faptul ca noile state
membre ale UE se afla in plin proces de integrare economica
europeana, ceea ce impune acceptarea acestei coordonate ca fiind
prioritara pentru proiectarea si  implementarea programelor
macroeconomice, in acceptiunea prezentului studiu se considera ca
aceasta abordare este n opozitie cu abordarea prioritizarii intereselor
nationale — implicit asociatd modelului administrativ.macroeconomic
propus.

Referitor la situatia resurselor macroeconomice necesare
relansarii economiei in conditii de criza, in varianta existentei uniunii
monetare, respectiv a centralizarii sistemului de macrostabilizare
economica, data fiind capacitatea diferita a statelor membre de
receptare a efectelor crizei, necesarul de resurse si respectiv
disponibilitatea resurselor de alocat pentru relansarea economica
sunt Tn cuantumuri diferite de la o economie nationala la alta, ceea
ce, in conditiile in care resursele disponibile de alocat sunt, in cea
mai mare parte, reprezentate de masa monetara, poate fi exprimat
astfel:

- in conditii de normalitate economica:

Mu = ¥i (Mi), 1 <i<n

4)
Si
- in conditii de criza:
Mu=3% (Mj),1<j<m, m<n
5)
si pe masura ce durata crizei cregte, situatia (9) devine:
Mu=3% (Mj),1<j<m, m<<n,
6)

concomitent cu cresterea riscului de imposibilitate de returnare,
de catre statele cu economie in dezvoltare catre cele cu economie
dezvoltata, a resurselor alocate, astfel avand loc, de fapt, un transfer,
pe termen lung, a masei monetare la nivelul uniunii — transfer insotit
de riscul dezechilibrarii macroeconomice, ca si de cel al ingreunarii
gestionarii politicii monetare unice si respectiv de cel al influentarii
bugetului uniunii in detrimentul dezvoltarii unor proiecte specifice — la
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capitolul ,proiecte” adaugandu-se si cresterea riscului de incertitudine
a dezvoltarii proiectelor aflate in curs.

In ceea ce priveste procesul de integrare ca si obiectivul de
consolidare a uniunii — acestea sunt proiectate a se finaliza prin
unificarea treptatd a tuturor componentelor sistemului de politici
macroeconomice in directia consolidarii, la nivel central, a unui sistem
unificat si functional al politicilor macroeconomice — sistem care, in
acceptiunea prezentului studiu, poate functiona cu maximum de
eficientd in conditile modelului de administrare propus. in acest
punct, trebuie mentionat faptul ca eficienta maxima a procesului de
unificare se regaseste numai in finalizarea procesului de unificare.
Pornind de la acest aspect, daca proiectul de integrare este,
deocamdata, un model teoretic, atunci practic vorbind, vor fi obtinute
rezultatele economice scontate? Cu alte cuvinte, economia integrata
a uniunii, Tn conditiile administrative conforme cu modelul propus, va
avea capacitatea de asigurare a resurselor necesare dezvoltarii
societatii?

in leg&tura cu programul de realizare a integrarii, traiectoria catre
atingerea obiectivului este de preferat sa nu fie influentatd de
perioade de criza care, in plus fatd de motivatiile de mai sus, améana
termenul de realizare a procesului de integrare crescand costurile si
prelungind perioadele de risc — riscuri indreptate deopotriva atat
asupra statelor membre cu economii in dezvoltare, cat si asupra
statelor membre cu economii dezvoltate.

INDICATOR

EFICIENTA

RISCURI

AN

COSTURI

AN

FINALIZARE PROCES INTEGRARE TIMP

Figura nr. 2 Finalizarea procesului de integrare
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Conform figurii 2 exista doua variante:

- in conditiile in care pana la finalizarea procesului de
integrare nu sunt situatii de criza profunda, au loc urmatoarele
particularitati ale derularii procesului de integrare:

o panta curbei riscurilor este mai atenuata;

o panta curbei costurilor este mai atenuatg;

o termenul de finalizare a procesului de integrare
este, aproximativ, conform termenului proiectat;

- in conditiile in care pana la finalizarea procesului de
integrare sunt situatii de criza profunda, au loc urmatoarele
particularitati ale derularii procesului de integrare:

o panta curbei riscurilor este mai abrupta;

o panta curbei costurilor este mai abrupta;

o termenul de finalizare a procesului de integrare
depaseste termenul proiectat.

Pornind de la cele de mai sus, se pune problema modului de
rezolvare a dificultatilor in privinta derularii procesului de integrare, in
conditiile in care apar situatii de criza profunda. n acest sens, exista
doua scenarii posibile:

- continuarea procesului de integrare;

- suspendarea procesului de integrare, respectiv
pastrarea valorilor deja atinse urméand ca pasii proiectati sa fie
reluati ulterior atenuarii efectelor perioadei de criza.

4. Evaluarea scenariilor

in situatia in care, pe parcursul derularii procesului de integrare
intervine un fenomen de criza profunda, scenariul privitor la
continuarea procesului de integrare ar avea asociate costuri mai mari,
riscuri mai mari si posibil dificil de administrat si in plus prelungirea
perioadei de realizare a obiectivelor integrérii. intr-o astfel de situatie
cum este aceea proprie crizelor, gradul de previzibilitate al mediului
economic se reduce drastic, ceea ce poate induce efecte
suplimentare in directia cresterii costurilor si a amplificarii riscurilor —
elemente care pot améana si mai mult termenul de realizare a
obiectivelor finale ale procesului de integrare si ar amplifica riscul de
dezechilibru macroeconomic la nivelul uniunii — risc deja asociat
fenomenului de criza.
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in situatia in care, pe parcursul derularii procesului de integrare
intervine un fenomen de criza profunda, scenariul privitor la
suspendarea procesului de integrare (cu pastrarea valorilor deja
atinse urmand ca pagii proiectati sa fie reluati ulterior atenuarii
efectelor perioadei de crizad) ar putea contribui la protejarea fondurilor
uniunii care, in alta situatie, ar fi folosite pentru majorari de cheltuieli.
De asemenea, s-ar evita o crestere a gradului general de risc
putandu-se obtine astfel, chiar si in conditiile reducerii gradului de
previzibilitate asociat fenomenului de criza, o capacitate mai buna a
managementului riscurilor, comparativ. cu scenariul anterior,
prelungirea termenului de realizare a obiectivelor finale ale procesului
de integrare fiind asociata unui rezultat firesc al acestui scenariu.

In concluzie, in situatia in care, pe parcursul derularii procesului
de integrare intervine un fenomen de criza profunda, in acceptiunea
prezentului studiu ar fi de preferat adoptarea unui scenariu de
suspendare a procesului de integrare, cu pastrarea valorilor deja
atinse, urmand ca pagii proiectati sa fie reluati ulterior atenuarii
efectelor perioadei de criza. Acest scenariu poate fi denumit ,scenariu
preferat”

5. Probleme asociate ,,scenariului preferat”
in situatia ,scenariului preferat”, se considera necesar de detaliat
problematica ,pastrarii valorilor deja atinse”, care in prezentul studiu
aceasta are intelesul de pastrare a capacitati de realizare a
obiectivelor macroeconomice si administrative necesare continuarii
procesului de integrare. Aceasta capacitate poate fi asociata sau nu
mentinerii, pe intreaga duratd a derularii fenomenului de criza, a
nivelului atins al standardelor macroeconomice necesare continuarii
procesului de integrare si aceasta datorita necesitatii de a prioritiza,
pe durata derularii fenomenului de criza, interesele nationale in fata
intereselor de continuare a procesului de integrare, din ratiuni strict
legate de dobandirea unui nivel optim al capacitatii de administrare a
efectelor crizei. Intr-o astfel de situatie, sunt posibile doua

subscenarii:

- in situatia aparitiei si a dezvoltarii, pe parcursul
derularii procesului de integrare, a unui fenomen de criza,
administrarea fenomenului de criza permite pastrarea nivelului
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atins al standardelor macroeconomice necesare continuarii
procesului de integrare;

- in situatia aparitiei si a dezvoltarii, pe parcursul
derularii procesului de integrare, a unui fenomen de criza,
administrarea fenomenului de criza nu permite pastrarea
nivelului atins al standardelor macroeconomice necesare
continuarii procesului de integrare, ratiuni legate strict de
cresterea capacitatii de administrare a fenomenului de criza
determinand adoptarea unor politici macroeconomice carora
sa le fie asociate reduceri, doar pentru durata fenomenului de
criza, a nivelului atins al standardelor macroeconomice
necesare continuarii procesului de integrare, urmand ca dupa
trecerea ultimelor efecte ale fenomenului de criza politicile
macroeconomice sa-si indrepte masurile in directia revenirii la
niveluri ale standardelor macroeconomice necesare
continuarii procesului de integrare,

Identificarea subscenariului optim urmeaza sa fie rezultatul
analizei legate de necesarul de dobandire a capacitatii optime de
gestionare a fenomenului de criza.

6. Concluzii

In actuala situatie a crizei internationale, consideram ca este de
preferat ca procesele de integrare sa se suspende in beneficiul
cresterii capacitatii macroeconomice de gestionare a fenomenului de
criza, pentru o durata egala cu cea 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, in viziunea lucrarii, pe parcursul acestei perioade
este necesara dobandirea capacitati optime de gestionare a
fenomenului de criza si prioritizarea intereselor economice nationale
in fata intereselor decurgand din necesitatea de pregatire pentru
continuarea procesului de integrare.

Conform ideilor din lucrare, este de preferat ca momentele
optime ale finalizarii etapelor procesului de integrare 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, altfel spus, cu
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conditia de limitare a gradului de eterogenitate la un nivel maxim
admisibil.

In ceea ce priveste problematica echilibrului macroeconomic al
uniunii (eventual chiar a echilibrului macroeconomic in general), in
acceptiunea prezentului studiu acesta are semnificatia asigurarii, la
nivelul administrativ macroeconomic, a conditiilor necesare obtinerii,
prin activitatile economiei reale, a resurselor necesare dezvoltarii
societatii, astfel fiind facuta legatura cu modelul administrativ propus
prin prezentul studiu.
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INFLUENTE ALE CONTRIBUTIILOR
SOCIALE ASUPRA
COMPORTAMENTULUI AGENTULUI
ECONOMIC

drd. Nicoleta MIHAILA *

Rezumat

Sistemul fiscal actual cuprinde in structura sa o multime de taxe,
impozite si contributii pe care intreprinderea trebuie sa le achite. Ins&
numarul mare de impozite si taxe ce trebuie platite creeaza o
presiune fiscala ridicata asupra intreprinderii, un factor important in
manifestarea comportamentului fiscal al Tintreprinderilor fiind
contributiile sociale.

Angajatorul trebuie sa plateasca statului din venitul brut acordat
angajatului un procent semnificativ, de aproape 30%, care include:
contributia la asigurarile sociale ,contributia la fondul de gomaj,
contributia la Fondul National Unic de Asigurari Sociale de Sanatate,
fondul de garantare a salariilor, contributia la asigurarile de sanatate,
fondul de accidente si comisionul la Camera de Munca .

Angajatul trebuie sa plateasca statului din venitul brut un procent
total de 32,5% format din: contributia la asigurarile sociale, contributia
la fondul de somaj, contributia la asigurarile de sanatate si impozitul
pe venit.

La un calcul simplu, se observa ca suma pe care o castiga un
angajat din salariul sau brut este mult mai mica decéat ceea ce castiga
statul din acest salariu. Statul pentru fiecare loc de munca incaseaza
un procent impovarator de circa 45%, iar angajatul ramane cu
aproape 55%. Acest procent este o frana in calea dezvoltarii

* Cercetator stiintific, Centrul de Cercetari Financiare §i Monetare “Victor
Slavescu”, Academia Romand.
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afacerilor private in Romania, in care forta de munca este
suprataxata intr-o maniera sufocanta.

Tn acest context, presiunea pe care o pune orice marire de salariu
minim pe economie pe antreprenori e una foarte mare, generatoare
de somaj, munca la negru si evaziune fiscala.

Abstract

The current fiscal system comprises a multitude of taxes, dues
and contributions which the enterprise has to pay. The large number
of taxes and dues to be paid put a high fiscal pressure on the
enterprise and the social contributions are a determining factor in the
manifestation of the fiscal behaviour of the enterprises.

The employer has to pay to the state a significant proportion of
the gross wage of the employee, almost 30%, which includes: the
contribution to the social insurances, the contribution to the
unemployment fund, the contribution to the Single National Fund for
Health Social Insurance, the contribution to the guarantee fund for
wages, the contribution to the health insurances, the contribution to
the fund for accidents and the fee for the Chamber of Labour.

The employee must also pay the state a total of 32.5% which
consists of the contribution to the social insurances, the contribution
to the unemployment fund, the contribution to the health insurances
and the income tax.

A simple calculation shows that the net income of the employee
from his/her gross income is much lower than the revenue to the state
from this wage. The state charges a burdening 45% on each job,
while the employee earns almost 55%. This percentage is an
obstacle for business development in Romania, where the labour
force is overtaxed.

Within this context, the pressure presumed by any increase of the
minimal national wage is very strong for the employers and it
generates unemployment, informal work and tax evasion.

Cuvinte-cheie: presiune fiscala, contributii sociale,
comportament fiscal

Clasificare Jel: D03, H25, H32, H34
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1. Situatia contributiilor sociale in Romania si statele
membre ale Uniunii Europene

Conform studiului "Nivelul de contributii datorate statului n
Europa Centrala si de Est”, realizat de catre Accace (companie de
outsourcing si consultanta) in sase tari din regiune (Romania, Cehia,
Ungaria, Bulgaria, Polonia si Slovacia), Roméania se afla pe locul al
doilea intr-un top al tarilor in care angajatii platesc cele mai mari taxe
catre stat aferente contractului de munca, Ungaria ocupand primul
loc.

Pentru compararea valorii taxelor datorate catre stat in cazul
contractelor individuale de munca, in toate tarile analizate, s-a luat in
calcul un salariu net de 1.000 de euro. Raportat la aceasta valoare,
Ungaria este tara in care se platesc cele mai mari contributii — pentru
un angajat cu salariul net de o mie de euro, costurile totale suportate
de angajator (care merg catre stat si catre angajat) sunt de peste
2.000 de euro (207%). Ungaria este urmata, cu valori apropiate, de
Romania (182% din salariul net), Cehia (181%) si Slovacia (180%).
Un volum substantial mai mic de contributii este platit in cazul
Poloniei (168%) si Bulgariei (143%).

Primele trei tari cu cele mai ridicate contributii din partea
angajatului sunt: Ungaria (60,82%), Romania (42,57%) si Polonia
(41,40%), in timp ce primele trei tari cu cele mai ridicate contributii din
partea angajatorului sunt: Cehia (46,58%), Ungaria (45,83%) si
Slovacia (45,78%).

Principalul element ce poate duce la variatii in procentele
mentionate este contributia la fondul de accidente in tari precum:
Romania, Cehia si Polonia, care au stabilite procentele aferente in
functie de codul CAEN al companiilor. Alte conditii specifice se
intalnesc in Bulgaria, unde contributiile sociale pot creste cu pana la
2,5% in cazul persoanelor nascute inainte de 1960, si Ungaria, al
carei impozit poate ajunge la 27%.

Intr-un top al tarilor privind numarul total de contributii (angajat si
angajator), Romania ocupa primul loc (cu 10 contributii), urmata, la
egalitate, de Ungaria si Bulgaria (cu 8 contributii).

in ceea ce priveste tipul celor mai ridicate contributii catre stat,
cumulate la nivelul tuturor celor sase tari analizate, primele trei sunt
asigurarile sociale platite de catre compania angajatoare, impozitul pe
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venit, datorat de catre angajat, si asigurarile sociale, suportate de
asemenea de catre angajat.

in toate tarile, contributile sociale aferente companiei sunt cele
mai ridicate, singura exceptie fiind Bulgaria, unde impozitul pe venit
este mai ridicat. in Romania, cele mai ridicate contributii pe care un
angajator trebuie sa le plateasca sunt asigurarile sociale si sanatatea,
iar pentru angajat, impozitul pe venit si contributiile sociale.

Din punct de vedere al investitorului

Stabilirea poverii fiscale totale este complexa si implica mult mai
multe decéat cota de impozit pe profiturile unei companii. Un aspect
relevant pentru Romania este costul administrarii taxelor. Romania
are o cota scazuta de impozit pe profit (16%), dar are si multe alte
taxe. Aceasta inseamna pentru contribuabili ca sunt nevoiti sa aloce
prea mult timp pentru administrarea taxelor, utilizand resurse ce ar
putea fi folosite in activitatea productiva. In plus, contributiile sociale
sunt mari, iar beneficiile sunt limitate, ridicand costul fortei de munca.

Taxele reprezinta doar o parte dintre multele costuri ale unei
afaceri atunci cand se decide in ce tara sa fie implementata o
investitie. Romania are dezavantajul unei infrastructuri slab
dezvoltate, ceea ce genereaza costuri crescute pentru afaceri. Avand
in vedere fondurile europene disponibile pentru a sprijini proiectele de
infrastructura, Guvernul ar trebui sa acorde o prioritate maxima
pentru modernizarea infrastructurii tarii, pe langa asigurarea unui
climat fiscal avantajos pentru afaceri.

Din punct de vedere al angajatorului

Nivelul contributiilor sociale este extrem de ridicat, acest fapt
creand impedimente pentru orice angajator doritor de Tnceperea unei
afaceri.

Tabel nr.1

Nivelul contributiilor in Romania

Tipul de contributie Angajat Angajator
20,8%
Contributie asigurari sociale (CAS) 10,5% 25,8%
30,8%
Contributie asigurari sociale de sanatate (CASS) 5,5% 5,2%
Concediu si indemnizatii - 0,85%
Somaj 0,5% 0,5%
Fond de garantare pentru plata creantelor salariale - 0,25%
Riscuri si accidente - 0,15-0,85%
Comision Inspectoratul Teritorial de Munca - 0,25-0,75%

Sursa: G. Lacrita , ,Fiscalitatea veniturilor din munc&d”
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Luam ca exemplu o firma cu activitati in comert, cu cifra de
afaceri de 10 milioane euro brut, cu 100 de angajati platiti cu salariul
mediu pe economie si cu un profit brut de 1,6 milioane euro.

Taxe si contributii sociale platite la buget

1. cheltuieli anuale cu salariile angajatilor 3.072.000lei (peste
730.000euro)

din care:

- somaj (0,5%) 12.000 lei/an

- CAS (20,8%) 499.200 lei/an

- CASS (5,2%) 124.800 lei/an

- FNUASS (0,85%) 20.400 lei/an

- Fond de Risc si Accidente 9600 lei/an

- Fond de Garantare a Creantelor Salariale (0,15% - 0,85%)
12.000 lei/an

Total cheltuieli anuale cu contributiile aferente salariilor a 100 de
angajati: 678.000 lei/an (161.000 euro)

2. Impozit pe profit (16%): 256.000 euro

3. Impozit pe dividende: 215.040 euro

4. TVA (24%) la o marja comerciala de 30%: 792.000 euro

Total taxe si impozite platite la stat intr-un an 1.424.040 euro

Un angajat care primeste salariu mediu pe economie

Salariu lunar net': 1.424 lei

Cheltuiala totala lunara a angajatorului: 2.560 lei

Raport cheltuiala angajator - salariu net: 1,8

Cheltuiala anuala a angajatorului cu contributiile sociale si
impozitul pe venit: 6.912 lei

In cazul in care angajatul nu economiseste banii din salariu,
statul mai primeste 24% din venitul net anual al angajatului din TVA
4.101 euro

Total taxe platite la stat pentru un angajat care primeste salariul
mediu pe economie : 4.222 euro.

Y Valoarea salariului mediu net pe economie la sfarsitul lui august 2011.
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Prin urmare, un angajat cu un salariu mediu net lunar pe
economie de 1.400 de lei plateste statului, anual, contributii si taxe de
15.000 de lei. Mai concret, pentru a da angajatului 1.400 lei, lunar,
angajatorul plateste statului inca 1.000 de lei lunar - contributii sociale
si taxe. Deci, cheltuiala sa totala lunara pentru a plati un salariu de
1.400 lei net lunar este de 2.400 de lei. La acest salariu, vireaza
statului anual 12.000 de lei.

Concluzia este ca povara fiscala trebuie redusa, si aici ne
referim in special la contributiile sociale .

2. Studiu de impact al reducerii contributiilor sociale

cu 2% - 5%

Pornim de la calculul pe care orice intreprinzator privat 1l
cunoaste privind cheltuielile salariale, si anume acela ca din totalul
sumei alocate pentru plata salariatilor, mai mult de jumatate ajunge la
stat si o data cu acesti bani, motivarea angajatilor de a munci se
reduce corespunzator.

De asemenea, se stie ca remunerarea angajatilor este una dintre
cele mai importante parghii de dezvoltare ale unei intreprinderi.
Resursa umana este cea mai importantd componenta a costului de
productie in anumite sectoare de activitate, iar pentru firmele mici si
mijlocii ea reprezinta cheia iegirii din criza.

Reducerea asigurarilor platite indirect de angajati prin retinere la
sursa poate avea, in afara de efectul psihologic al relaxarii fiscale si
un efect benefic asupra consumului final al societatii, aducand pe
termen scurt beneficii economiei nationale prin cresterea venitului
national disponibil.

Pornind de la studiul Consiliului National al Intreprinderilor Private
Mici si Mijlocii din Roméania privind ,,Evaluarea situatiei de ansamblu a
IMM-urilor din Roménia” se constatd ca reducerea drastica a
numarului de IMM-uri din ultima perioada, precum si cresterea
datoriilor restante in randul intreprinderilor ramase (fenomen care a
dus la reducerea resurselor bugetare) este cauzata, dupa opinia
intreprinzatorilor, de fiscalitatea excesiva pe forta de munca.
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Tabel nr.2
Indicele aprecierii situatiei economice a firmelor proprii de catre
intreprinzatori

Indicele intreprenorial Calificativ

-77 — 0 puncte Foarte nesatisfacator
0 — 25 puncte Nesatisfacator

25 — 50 puncte Satisfacator

50 — 70 puncte Bun

peste 70 de puncte Foarte bun

Sursa: CNIPMMR, Raport de evaluare semestriala a IMM, 2011

Calculand indicele intreprenorial, acesta a inregistrat valoarea
de -8,5 de puncte.

Asa cum fiscalitatea crescuta a dus la descurajarea
intreprinzatorilor de a angaja fortd de munca in mediul privat, la fel ne
asteptam ca reducerea fiscalitatii salariale sa aiba ca efect
dezvoltarea mediului de afaceri si in particular a intreprinderilor mici
si mijlocii.

Structura sistemului de pensii difera considerabil intre tari datorita
dezvoltarii diferite din punct de vedere al istoriei economice. De
exemplu, tarile cu istoric nefavorabil legat de inflatie, precum Franta
si Germania sunt mai ,suspicioase” cu privire la fondurile private de
pensii. Tarile in care populatia nu agreeaza solutiile statului, ca
Marea Britanie si Statele Unite ale Americii, tind spre dezvoltarea
celui de-al doilea si al treilea pilon de pensii. Importanta acestor
piloane reiese din marimea activelor acumulate gestionate de
investitorii institutionali. Acolo unde povara fiscala a sistemului public
de pensii este mai scazuta, populatia este inclinata sa constituie
provizioane private.

In cele mai multe tari industriale, principalul pilon pentru fondarea
provizionului de pensie consta intr-un plan de pensii public obligatoriu
care este deseori completat de un sistem privat de pensii. Ca regula,
sistemul public de pensii este fondat pe ideea pay-as-you-go, adica
plata curentd a pensiilor este finantatd din veniturile prezente ale
populatiei lucratoare. in Canada si SUA sunt acumulate active pentru
a face fata fluctuatiilor ratei contributiilor.

in principiu, sursa principald de finantare in cazul sistemului
public de pensii o reprezinta contributiile atat ale angajatilor, cat si ale
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angaijatorilor. In 1998, rata contributiilor varia intre 6,4%, in Canada si
32,7%, in ltalia. In multe tari, contributiile angajatorilor sunt egale cu
cele ale angajatilor. in Franta, aceste rate sunt mai mari pentru
angajatori, iar statul contribuie n plus cu 1,6% (in 1998).

In cele mai multe tari, eligibilitatea platilor legate de pensii solicita
o0 anumita varsta si o perioada minima de contributie. Varsta de
pensionare este in general cuprinsa intre 60 si 65 de ani.

Unele tari permit pensionarea anticipata cu o pensie mai mica,
daca sunt atinse o anumita varsta minima si o perioada de contributie
minima . Suma primita depinde de intinderea perioadei de contributie
si de nivelul veniturilor stabilite. Franta a marit aceasta perioada de la
25 la 40 de ani.

Bunastarea relativa a pensionarilor, comparativ cu populatia
lucratoare, depinde de mecanismul de indexare a platilor facute catre
ei. Aproape toate tarile folosesc indexarea preturilor, aceasta
permitdnd mentinerea pensiei reale constante. Germania merge chiar
mai departe si include pensiile in salariile nete, ceea ce ii avantajeaza
pe pensionari, comparativ cu populatia lucratoare. Pana de curénd,
Franta si Japonia au indexat pensiile prin cresterea salariilor. De
asemenea, in Franta pensionarii se bucura de cel mai ridicat nivel al
pensiilor publice, cu 60% din salariul mediu, in timp ce pensionarii
britanici au o pensie de doar 18% din salariul mediu.

In foarte multe tari sistemul public de pensii este suplimentat de
cel privat. Provizionul pentru pensii poate fi asigurat fie de catre
sistemul de pensii ocupational fie chiar de indivizi. Acestea sunt cel
de-al doilea si cel de-al treilea pilon de pensii.

Companiile sunt de multe ori inclinate sa asigure provizioane
pentru pensionare pentru a atrage angajati. Oricum, cadrul
reglementar si de impozitare are o influenta cruciald asupra formei si
extinderii modului in care angajatorii se implica in acest sistem de
pensii ocupational. Companiile pot sa constituie rezerve, sa incheie
asigurari de viata in numele angajatilor sau sa depuna banii la un
fond de pensii extern sau sa incheie un contract de asigurare de viata
de grup.
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Tabel nr.3
Contributia CAS in alte tari
Nr. CAS CAS
Crt. Tara salariat angajator Total
1. | BULGARIA 14% 14% 28%
2. | UNGARIA 2% 24% 26%
3. | ITALIA 8,89% 23,81% 33%
4. | GRECIA 8,87% 14% 23%
5. | FRANTA 6,65% 8,20% 15%
6. | LUXEMBURG 8% 8% 16%
7. | AUSTRIA 10,25% 12,55% 23%
8. | SUEDIA 12% 12% 24%
Sursa: G. Lécrita, ,Fiscalitatea in lume”, 2011
Grafic nr.1
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Reducerea CAS este o masura care in mod evident va avea
efecte pozitive pe termen mediu si lung, dar pe termen scurt va
produce o scadere brusca a incasarilor bugetare. Astfel, o reducere
cu 3% va costa bugetul circa 80-100 milioane euro lunar, suma
urmand sa scada pe masura ce economia va genera noi locuri de
munca. Problema este insa ca efectele pozitive nu vor fi vizibile mai
devreme de 12-18 luni, in timp ce reducerea incasarilor se va
observa imediat.

Solutii pentru echilibrarea bugetului

- Cresterea varstei de pensionare

Stabilirea unei varste de pensionare mai inaintate are efectul de
a diminua povara financiara a sistemului public de pensii. Comisia
Europeana le-a propus tarilor membre UE sa creasca varsta de
pensionare pentru a tine cont de imbatranirea populatiei si pentru
ajutorarea finantelor publice ale statelor, deja afectate de criza.

,In Europa este prevazut ca numarul pensionarilor sa se dubleze
pana in 2060, in raport cu numarul persoanelor care le finanteaza
pensiile: situatia actuala nu este pur si simplu viabild”, a subliniat
Laszlo Andor, in cadrul unei conferinte de presa, relateaza Mediafax.

In prezent, raportul este de patru persoane active la un pensionar
cu varsta de peste 65 de ani in Europa, iar in 2060 acesta va fi de
doua persoane active la una de peste 65 de ani, arata Comisia intr-
un studiu privind viitorul sistemului de pensii in Europa.

in fata cregterii deficitelor publice si datoriilor, mai multe tari au
majorat varsta de pensionare si numarul anilor de munca necesari
pentru primirea pensiei integrale. Spania vrea sa ridice varsta legala
de pensionare de la 65 la 67 de ani, la fel ca Germania, care vrea o
crestere a varstei de pensionare de la 65 la 67 de ani, pana in 2029,
pentru o pensie completa. Grecia si Marea Britanie prevad masuri
similare, care vor fi incluse In pachetele de austeritate. Executivul
european ridica chiar problema introducerii unor mecanisme de
ajustare automata in functie de evolutia demografica in sistemele de
pensii, in vederea echilibrarii timpului petrecut in activitate cu cel
petrecut la pensie.

- Cresterea bazei de impozitare prin incurajarea angajarii Si
absorbtiei fortei de munca. Cresterea salariului net va incuraja
salariatii sa se indrepte mai mult catre sistemul privat de asigurari si
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pensii unde vor gasi noi solutii si servicii de economisire a resurselor
proprii.

3. Modalitati de reducere a CAS

Reducerea CAS se poate realiza prin urmatoarele etape:

» Consolidarea taxelor mici in interiorul CAS — acest fapt nu
inseamna automat o reducere a taxarii totale, insa simplifica
birocratia si identifica niste bani colectati necorespunzator. Pentru un
salariu mediu, procentul virat la stat ajunge la 45%. Cota unica de
16% inseamna doar ceva mai mult de 10 puncte procentuale (pp)
prin raportare la cheltuiala totala. CAS platit de angajat si angajator
insumeaza aproape 25 pp, iar contributia pentru sanatate — alte 8 pp.
Diferenta pana la 45 sunt taxele pentru fondul de somaj, concedii
medicale, fond de accidente, fond de creante salariale si un comision
pentru Inspectia Muncii.

» Renuntarea la caracterul obligatoriu al contributiilor
redirectionate catre pensiile private. Pensiile obligatorii si-au atins
in buna parte scopul, de-a educa financiar populatia care poate fi
educata, insa de acum ele incep sa-si arate mai ales efectele nocive.
Contributia este destul de mare pentru a Tmpovara si mai mult
taxarea deja ridicata, dar nu de ajuns de mare pentru a inlocui pensia
de stat, asa cum isi propusese initial. Din aceasta cauza, se produce
exact efectul contrar celui scontat. Angajatii prefera sa-si incaseze
banii la ,negru” sau la ,gri” si nu mai acumuleaza pentru pensie nici
cat inainte.

» Scoaterea completa a contributiei pentru sanatate din
structura impozitului pe munca. Aceasta taxa este justificata in tari
unde macar jumatate din populatie are contract de munca si unde
serviciile sunt diferentiate in functie de contributie. In Romania,
contributia pentru sanatate este platita doar de patru milioane de
persoane. In aceste conditi, mult mai credibila ar fi finantarea
sanatatii din impozitarea generala, astfel incat sa nu existe
discriminare. Pentru aceasta insa este nevoie de identificarea unor
surse noi de finantare.

» Calibrarea. Exista o teorie conform careia taxele se platesc de
la sine, adica o reducere duce la cresterea colectarii in asa masura
incat nivelul total sa fie egal sau mai mare cu cel anterior. Totusi, o
reducere suplimentara a impozitelor, bine-fundamentata pe calcule,
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poate aduce exact diferenta necesara pentru a face din nou atractiva
munca fiscalizata.

Efecte ale reducerii cu 2% a contributiilor sociale asupra IMM

O reducere a contributiilor sociale cu doua puncte procentuale
poate parea mica, dar in cazul intreprinderilor mici si mijlocii poate
conduce la o reducere a sarcinii fiscale, iar pentru companiile mari
economia este gi mai ridicatd. De pilda, reducerea contributiilor
sociale cu 2% ar insemna pentru o companie cu 15 angajati si un
fond de salarii de 130.000 de lei pe luna, o economie de 2.600 de lei;
pentru companiile cu un numar mare de angajati, reducerile de
costuri ar putea fi chiar mai mari.

Reprezentantii Camerei de Comert Americana in Roméania sustin
reducerea contributiilor la asigurarile sociale, in vederea cresterii
numarului de locuri de munca, mentionand ca nu este suficientd doar
imbunatatirea legislatiei muncii in acest sens.

in prezent, baza de calcul a contributiei la pensie (cota de 20,8%
pentru angajator) este plafonata la de cinci ori castigul salarial mediu
brut (2.022 lei/lund) Tnmultit cu numarul angajatilor pentru care se
calculeaza contributia in luna respectiva.

,In situatia in care se va lua in considerare reducerea cotelor de
contributii sociale si la nivel de angajat, acest lucru va afecta venitul
net primit de individ, insa surplusul efectiv primit de angajat ar
depinde de venitul brut al acestuia si nu de costul la nivel de
companie”.?

Tabel nr.4
Reducerea CAS cu 2%
Fond de salarii (venit brut) 130.000 lei
Total contributii sociale angajator - aprox. 36.450 lei
28,10%
Total contributii sociale angajator - aprox. 33.850 lei

26,10% (reducere 2%)

Sursa: Studiu Ernst&Young

2 Corina Carpov, tax manager Ernst&Young.
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Concluzie

In aceast& lucrare am incercat sa subliniem principala dificultate
a agentului economic, povara fiscala, determinata Tn special de
contributiile sociale.

Este bine-cunoscut faptul ca, in conditile diminuarii acestor
contributii, mediul de afaceri, atat de sufocat de impozite si taxe in
ansamblu, ar putea respira, fiind incurajate astfel munca, investitiile,
crearea de locuri de munca, cresterea veniturilor fiscale la buget si
deci o crestere a economiei. Spre exemplu, marile economii ale
Europei s-au ferit sa majoreze fiscalitatea in timpul recesiunii,
operandu-se doar anumite ajustari Th sensul maririi bazei de
impunere pentru impozitul pe profit (categorie de venituri care oricum
a scazut mult in perioada crizei si este puternic corelata cu ciclul
economic) sau al maririi cotelor maxime pentru impozitul pe venit
pentru contribuabilii cu venituri mari (Franta, Spania, Italia, Finlanda,
Luxemburg, la care se adauga supraindatoratele Grecia si
Portugalia). In schimb, aceste tari au incercat sa stimuleze fiscal
economia prin reducerea impozitarii muncii gi a contributiilor sociale.
Modelul social european se bazeaza pe o productivitate ridicata, dar
si pe o impozitare considerabila a muncii, peste nivelul altor mari
economii din OECD. Reducerea fiscalitati muncii prin reducerea
contributiilor sociale a avut drept prim obiectiv protejarea locurilor de
munca existente. Tari precum Austria, Suedia, Belgia, Germania,
Polonia sau Spania au recurs la astfel de masuri. Ba chiar si vecinii
unguri si bulgari au efectuat diminuari ale impozitarii muncii in
incercarea de a acorda o ,gura de oxigen” mediului privat. Se stie
insa ca o redresare sustenabila a economiilor europene va necesita
nu doar protejarea locurilor de munca existente, ci si crearea de noi
locuri de munca, in sectoare cu valoare adaugata mare, care sa
reporneasca ciclul angajari - venituri - cheltuieli.

La nivel european este o tendinta de reorientare catre veniturile
din impozite indirecte gi taxe de mediu si de reducere a contributiilor
sociale. Potrivit unei analize efectuate de Comisia Europeana, taxele
indirecte au avantajul de a fi mai putin distorsionare pentru
competitivitatea unei tari si mai prietenoase pentru acumularea de
capital, inclusiv de capital uman. in plus, atat regimul TVA, cat si
accizele sunt mai armonizate la nivel comunitar decéat impozitele
directe pe venit si pe profit.
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ECONOMIA REALA A ROMANIEI IN
PERIOADA 2005 — 2010

dr. Mihail DIMITRIU*

Rezumat

Scopul acestui studiu 1l reprezintd realizarea unei imagini
sinoptice, anuale, din punct de vedere financiar, a starii economiei
reale, utilizadnd bilanturile contabile ale agentilor economici. De aceea,
obiectivele urmarite in lucrare vizeaza:. implementarea, in analiza si
evaluarea economica, a unor indicatori semnificativi (secundari,
tertiari, agregati etc.) avand o semnificatie superioara indicatorilor
primari cunoscuti; calculul curent al unor indicatori stabiliti de teoria
economica si financiara dar care nu sunt, actualmente, utilizati.
Aspectele statistice financiare, cu frecventa anuala si la nivel agregat
(national) se evidentiaza si se publica in multe documente si rapoarte
oficiale (ale BNR, ale INS, ale Guvernului etc.), dar marea majoritate
a acestor aspecte este reprezentata de indicatori primari la nivel
macroeconomic care, de cele mai multe ori, nu reusesc sa ofere o
imagine profunda (cu caracter structural) a fenomenului evidentiat. in
acest context, realizarea unor interpretari cantitative si, mai ales,
calitative a proceselor economico-financiare din economia reala, este
considerabil ingreunata. De aceea, devine necesar ca aceasta
imensd masa de informatii existentd in bilanturile contabile ale
firmelor sa fie prelucrata in scopul obtinerii de indicatori semnificativi,
asa incat fenomenologia economico-financiara din sfera economiei
reale sa fie pusa in evidenta cu mai multa acuratete.

“Cercetator stiintific II, secretar stiinific la Centrul de Cercetari Financiare §i
Monetare ,, Victor Slavescu”, ACADEMIA ROMANA.
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Abstract

The purpose of this study is to give a financial synoptic, annual
image of the state of the real economy, using the annual balance
sheets of the economic agents. The objectives of the paper aim to
implement some significant indicators (secondary, tertiary, aggregate,
etc.) in the economic evaluation, with a higher significance than the
known primary indicators, the current calculation of some indicators
determined by the economic and financial theory which are not,
however, used currently. The financial statistic aspects, with annual
frequency and at the aggregate (national) level are recorded and
published in official documents and reports (NBR, NSI,
Governmental), but most of them are primary, macroeconomic
indicators which, mist times, don’t give a structural image of the
particular phenomenon. Within this context, the quantitative and
qualitative interpretation of the economic and financial processes
from the real economy is rather difficult. Hence, it is necessary that
this huge mass of information from the accounting balances of the
companies is processed with the purpose to produce significant
indicators so that the economic-financial phenomenology from the
real economy is revealed with more accuracy.

Clasificare JEL: D24, L25, L60, L70, L80, L90, 012

Cuvinte-cheie: microeconomie, analiza economico-financiara,
economia reala

1. Introducere

Proiectul de cercetare ,Starea Financiara a Romaniei” a devenit,
din punctul de vedere al perenitatii si fondului tematic, un program
prioritar al CCFM ,Victor Slavescu”, sub patronajul generos al
Academiei Romane. Analizele si interpretarile referitoare la economia
realda a Romaniei au la baza metodologia deja dezvoltata pe
parcursul ultimilor cinci ani, de prelucrare a informatiilor colectate din
bilanturile contabile ale agentilor economici, cu sprijinul Ministerului
Finantelor Publice, rezultatele obtinute si publicate fiind apreciate ca
reprezentative pentru a observa performantele agregate ale agentilor
economici, grupati dupa obiectul de activitate si localizarea
geografica.
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Pornind de la ideea exploatarii fondului de date ale agentilor
economici regasibil in bilanturile anuale ale acestora, in paralel cu
dezvoltarea unui set de indicatori reprezentativi de captare a celor
mai variate nuante ale performantelor lor economice, putem afirma ca
n zona microeconomiei s-a reusit decelarea unor aspecte relevante
cu privire la dezvoltarea sectoriala si regionala, de un real folos
pentru strategia firmelor in domeniile investitilor si productiei,
pozitionarea pe piata si comercializare.

De asemenea, pentru autoritatile locale, analiza la nivel
microeconomic credem ca ajuta la cunoagterea potentialului
economic al judetului, regiunii, al structurarii acestuia si mai ales al
factorilor care il sustin. Pornind de la aceste date, autoritatile locale
pot argumenta si planifica mai bine resursele lor financiare generate
de dezvoltarea economica din judet, precum si planificarea
cheltuielilor spre proiecte care sa confere consolidarea si
continuitatea potentialului economic local, pentru resurse financiare
sustenabile.

Incepand cu acest numéar, publicdm o serie articole referitoare la
urmatoarele aspecte specifice economiei reale a Romaniei in
perioada 2005 — 2010:

- potentialul economico-financiar al agentilor economici;

- gradul de utilizare a potentialului economic;

- rezultatele economico-financiare;

- performantele economico-financiare;

- corelatile dintre unii indicatori de performantd a activitatii
societatilor comerciale;

- corelatiile dintre unii indicatori de stare din economia reala a
Romaniei si PIB nominal.

2. Potentialul economico-financiar al agentilor economici din
economia reala a Romaniei in perioada 2005 - 2010

in perioada analizata, ca urmare a influentei unui cumul de factori
cu impact negativ sau pozitiv, potentialul economico-financiar al
agentilor economici din economia reala a Roméaniei a inregistrat o
evolutie pozitiva, ca nivel si ca ritm.

Potentialul economico-financiar este caracterizat de noi prin
urmatorii indicatori de stare: active totale, active imobilizate, stocuri
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materiale, disponibilitati banesti, active circulante, numar de personal
si numar de societati comerciale.

Din punctul de vedere al activelor totale, la sfarsitul anului
2010 sporul total la nivelul economiei reale reprezenta circa 18,17%
din PIB', acest fapt datorandu-se in mare parte cresterii valorii
activelor totale din economia reala cu peste 93.353 mil. lei, la 31
decembrie 2010, fatd de 31 decembrie 2009. Totusi, in termeni
nominali, activele totale din economia reala au sporit in perioada
2005 — 2010 cu 95,09%. Fiind unul dintre indicatorii cei mai sintetici
de determinare a potentialului de activitate la nivel microeconomic,
aceste rezultate au fost determinate de anumite influente pozitive si
negative asupra structurii acestui indicator. Trebuie mentionat ca
ramura ,Productia gi furnizarea de energie electrica si termica, gaze,
apa calda si aer conditionat societatile comerciale” au, in medie,
activele totale cu valoarea cea mai mare (peste 141,70 mil. lei pe
unitate) dar cu o tendinta evidentd de reducere in perioada 2005 —
2010 (in 2010 valoarea activelor totale medii s-a redus cu peste
12,16%, in raport cu 2005).

Cu toate cad in ramurile ,Sanatate si asistenta sociala” si
JInvatamant” nivelul activelor totale medii este dintre cele mai mici
(sub 1% din valoarea activelor in ramura ,Productia si furnizarea de
energie electrica si termica, gaze, apa calda si aer conditionat”), se
inregistreaza unele dintre cele mai mari ritmuri de cregtere (valoarea
activelor totale medii la 31 decembrie 2010 era de peste 3,5 ori mai
mari faté de sfarsitul anului 2005 in ,sanatate si asistenta sociala”).

Desigur, o explicatie a situatiei prezentate o reprezinta procesele
tehnologice pentru unele ramuri din economia reala (,Productia si
furnizarea de energie electrica si termica, gaze, apa calda si aer
conditionat”) care implica investitii unitare mari, dar si alti factori
exogeni au influentat in structurarea activelor totale medii (piata de
desfacere, piata fortei de munca etc.).

Din punct de vedere teritorial, existda o asimetrie cunoscuta
privind repartizarea n teritoriu a activitatii economice: regiunea de
dezvoltare Bucuresti - Ilfov inregistreaza cele mai mari valori ale

Y Intrucdt PIB este, prin definitie, un flux, ponderea activelor totale in PIB s-a
calculate ca flux de active totale (anul 2010 in raport cu anul 2009).
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activelor totale medii, in timp ce la nivelul regiunii de dezvoltare Sud -
Vest sunt cele mai mici valori. De asemenea, cele mai mari dinamici s-
au inregistrat in regiunea de dezvoltare Sud - Vest care, in perioada 2005
— 2010, s-a inregistrat o crestere a valorii activelor totale medii de peste
1,94 ori. Este demn de mentionat faptul ca in anul 2010, Tn regiunea de
dezvoltare Bucuresti — Ilfov s-a inregistrat cel mai mare spor de active
totale, fata de anul 2005 (+92,20% ). Nivelul de concentrare a
potentialului de activitate in economia reala, masurat prin activele
totale medii, este semnificativ’ si pe termen lung creeaza probleme
economice, culturale si sociale importante.

Fiind o rezultantd ,contabild”, activele totale trebuie sa fie
analizate si in structura de bilant. In perioada 2005 - 2010
urmatoarele elemente au avut o contributie semnificativa: activele
imobilizate, activele circulante, stocurile materiale si disponibilitatile
banesti.

Activele imobilizate reprezinta unul dintre elementele
importante ale potentialului de activitate la nivel microeconomic i
reflecta latura tehnica si tehnologica a procesului de produc’gie.3

Ca si la activele totale medii, in perioada 2005 — 2010 s-au
inregistrat cresteri importante ale valorii activelor imobilizate medii (o
crestere cu 83,67% la 31 decembrie 2010, in raport cu 31 decembrie
2005). Sintetic, la 31 decembrie 2010, precum si in perioada 2005 —
2010, activele nete imobilizate medii din economia reala repartizate pe
ramuri se prezinta ca in tabelul urmator. Trebuie mentionat ca in
ramura ,Productia si furnizarea de energie electrica gi termica, gaze,
apa calda si aer conditionat” societatile comerciale, in medie, au
activele nete imobilizate cu valoarea cea mai mare (peste 107,55 mil.
lei) dar cu o tendinta evidenta de reducere in perioada 2005 — 2010
(in 2010 valoarea activelor nete imobilizate medii s-a redus cu
14,92%, n raport cu 2005). in ramura ,Alte activititi ale economiei
nationale” valoarea activelor nete imobilizate medii este dintre cele
mai mici (sub 1 % din valoarea activelor nete imobilizate medii Tn

2 In regiunea de dezvoltare Bucuresti — Ifov valoarea activelor totale medii este de

peste 3,21 ori mai mare fata de medie, in timp ce in regiunea de dezvoltare Sud —

Vest acest indicator reprezinta 29,13% fatda de media pe tard.

3 Nu trebuie sd uitdm cd in bilant acest element este reflectat ca activ net (inclusiv

influenta uzurii fizice a imobilizarilor corporale din dotarea societdtii comerciale)
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ramura ,Productia si furnizarea de energie electrica si termica, gaze,
apa calda si aer conditionat”), iar in ramura ,Tranzactii imobiliare,
chirie si activitati de servicii prestate intreprinderilor” se inregistreaza
cele mai mari ritmuri de crestere (valoarea activelor nete imobilizate
medii la 31 decembrie 2010 era de 6,02 ori mai mare, fata de sfarsitul
anului 2005). Ca si in cazul activelor totale, valoarea activelor nete
imobilizate medii difera foarte mult de la o ramura la alta, deoarece
dotarea tehnica si complexitatea proceselor tehnologice sunt specifice.
Din punct de vedere teritorial, exista o asimetrie in repartizarea
teritoriald a ramurilor economice: in regiunea de dezvoltare Bucuresti
— lifov se inregistreaza cele mai mari valori ale activelor imobilizate
medii, Tn timp ce n regiunea de dezvoltare Sud — Vest sunt cele mai
mici valori. in acelasi timp, cele mai bune evolutii s-au inregistrat in
regiunea de dezvoltare Bucuresti — lifov unde, in perioada 2005 —
2010, a sporit valoarea activelor imobilizate medii cu peste 92,04%,
in timp ce in regiunea de dezvoltare Sud — Est s-au inregistrat cele
mai mici sporuri, masurate prin valoarea activelor imobilizate medii (in
perioada 2005 — 2010 s-a inregistrat o cresterea cu doar 3,13%).
Nivelul de concentrare a potentialului de activitate in economia
realda, masurat prin activele nete imobilizate medii este semnificativ si
reflectd modul de stimulare teritoriald a proceselor investitionale.
Stocurilor materiale pot reprezenta unul dintre elementele
importante ale potentialului de activitate la nivel microeconomic i
reflecta, alaturi de active (totale, circulante sau imobilizate) latura
tehnica si tehnologica a procesului de productie, precum si latura
comerciala, respectiv nivelul de concordanta in raport cu piata de
desfacere.* La nivelul economiei reale, in perioada 2005 — 2010 s-au
inregistrat cresteri importante ale valorii stocurilor materiale medii (o
crestere cu 74,85% la 31 decembrie 2010, in raport cu 31 decembrie
2005). Societatile comerciale din ramura ,Industria extractiva”, in
medie, au stocurile materiale cu valoarea cea mai mare (peste 4,14
mil. lei). Dupa ce in anul 2006 s-a inregistrat in aceasta ramura cea
mai mare scadere in raport cu anul 2005 (circa 30,76%!), din anul

* Trebuie si amintim cd in bilant acest element este reflectat ca stoc la sfarsitul
perioada si poate fi analizat (cel putin teoretic!) in corelatie cu indicatorii de
potential si rezultate (in special cifra de afaceri) din anul urmator.
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2007, stocurile materiale au crescut aproximativ constant, ajungand
in anul 2010 la nivelul din 2005 (cu doar 2,52% mai mari fatd de anul
de baza). in ramura ,invatamant”, stocurile materiale medii sunt cele
mai mici (sub 1 % din valoarea celor din ramura ,Industria
extractiva”), iar in ramura ,Tranzactii imobiliare, chirie si activitati de
servicii prestate intreprinderilor” se inregistreaza cele mai mari ritmuri
de crestere (valoarea stocurilor materiale medii la 31 decembrie 2010
era de peste 17,48 ori mai mare fata de sfarsitul anului 2005). Ca si
in cazul activelor, stocurile materiale medii difera foarte mult de la o
ramura la alta, deoarece dotarea tehnica si complexitatea proceselor
tehnologice sunt specifice si, de asemenea, si conditiile specifice de
aprovizionare si desfacere.

Din punct de vedere teritorial, exista o asimetrie in repartizarea
teritoriala a ramurilor economice: regiunea de dezvoltare Bucuresti —
lIfov are cele mai mari stocuri materiale medii, in timp ce la polul opus
se situeaza firmele din regiunea de dezvoltare Sud — Vest. Cele mai
mari dinamici s-au nregistrat in regiunea de dezvoltare Bucuresti —
lIfov care, in perioada 2005 — 2010, a sporit stocurile materiale medii
cu 99,77%, in timp ce n regiunea de dezvoltare Sud s-a inregistrat o
crestere de doar 33,42%).

Ca si In cazul activelor totale sau imobilizate, nivelul de
concentrare a potentialului de activitate in economia reala, masurat
prin stocurile materiale medii este semnificativ si reflecta modul de
repartizare teritoriala a economiei reale.

Disponibilitatile banesti pot reprezenta unul dintre elementele
importante ale potentialului de financiar la nivel microeconomic i
reflecta nivelul de concordanta fata de piata de aprovizionare si
desfacere, precum si importanta acordatd in totalul surselor de
finantare.” In perioada 2005 - 2010 s-au inregistrat cresteri
importante ale disponibilitatilor medii (o crestere cu 64,20 % la 31
decembrie 2010, in raport cu 31 decembrie 2005). Trebuie mentionat
ca in ramura ,Energie electrica si termica, gaze si apa societatile
comerciale”, disponibilitatile banesti in medie, au valoarea cea mai
mare (peste 7,51 mil. lei), cu o tendinta de crestere in perioada 2005

% In bilant acest element este reflectat ca stoc la sfirsitul perioada si in acest
moment al analizei in analizam ca element de potential al activitatii.
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— 2010 (in 2010 disponibilitatile medii au crescut cu 18,54%, fata de
anul 2005). in ramura ,Alte activitdti ale economiei nationale”
disponibilitatile medii sunt cele mai mici (15,56 mii lei), iar in ramura
,Distributia apei, salubritate, gestionarea deseurilor, activitati de
decontaminare” se inregistreaza cele mai mari ritmuri de crestere
(disponibilitatile banesti medii la 31 decembrie 2010 erau de circa 9,38 ori
mai mari fatd de sfarsitul anului 2005). Disponibilitatile banesti medii
difera foarte mult de la o ramura la alta, deoarece dotarea tehnic3,
complexitatea proceselor tehnologice, conditile de aprovizionare i
desfacere, precum si politica de finantare sunt specifice pentru
fiecare domeniu.

Din punct de vedere teritorial, exista o asimetrie evidenta:
regiunea de dezvoltare Bucuresti — llIfov Tnhregistreaza, in medie, cele
mai mari disponibilitati banesti, in timp ce in regiunea de dezvoltare
Sud — Vest sunt cele mai mici valori (raportul dintre aceste valori era
de 8,34, la 31 decembrie 2010). De asemenea, cele mai mari
dinamici s-au inregistrat in regiunea de dezvoltare Nord — Est. Astfel,
in perioada 2005 — 2010, disponibilitatile banesti medii au sporit cu
circa 19,35%, in timp ce in regiunea de dezvoltare Bucuresti — Ilfov s-
a inregistrat o scadere, la sfarsitul perioadei, cu 9,48%, in raport cu
anul de baza.

Din punct de vedere contabil, disponibilitatile banesti existente la
sfarsitul perioadei sunt incluse in active circulante — element ce va fi
analizat Tn continuare.

Activele circulante medii pot reprezenta unul dintre elementele
importante ale potentialului de activitate la nivel microeconomic i
reflecta, alaturi de activele imobilizate, latura economico-financiara a
activitatii. In perioada 2005 — 2010 s-au inregistrat cresteri importante
ale activelor circulante medii (o crestere cu 92,29 % la 31 decembrie
2010, in raport cu 31 decembrie 2005). in medie, societtile
comerciale din ramura ,Productia si furnizarea de energie electrica si
termica, gaze, apa calda si aer conditionat” au activele circulante
medii cu valoarea cea mai mare (peste 37,41 mil. lei), cu o tendinta
de reducere a nivelului mediu in perioada 2005 — 2010 (in 2010
valoarea activele circulante medii a scazut cu 17,27%, fata de 2005).

In ramura ,Alte activitati ale economiei nationale”, activele
circulante medii sunt cele mai mici (sub 0,16 % din valoarea celor din
ramura ,Productia si furnizarea de energie electrica si termica, gaze,

104



Microeconomie

apa calda si aer conditionat’), iar in ramura ,invatdmant’ se
inregistreaza cele mai mari ritmuri de cregtere (valoarea activelor
circulante medii la 31 decembrie 2010 erau cu peste 13,05% mai
mari fata de sfarsitul anului 2005). In perioada 2005 — 2010, ,Industria
extractiva” a avut cele mai mari reduceri ale activelor circulante cu
procente de pana la 37,12%. Ca si in cazul activelor imobilizate,
activele circulante medii difera foarte mult de la o ramura la alta
deoarece complexitatea proceselor tehnologice si conditile de
aprovizionare si desfacere sunt specifice fiecarui domeniu in parte.

Din punct de vedere teritorial, exista o asimetrie evidenta, in
regiunea de dezvoltare Bucuresti — Ilfov sunt cele mai mari valori ale
activelor circulante medii pe unitate, inh timp ce n regiunea de
dezvoltare Sud — Vest se inregistreaza cele mai mici valori. De
asemenea, cele mai mari ritmuri de crestere s-au inregistrat n
regiunea de dezvoltare Nord — Est. Astfel, in perioada 2005 — 2010,
activele circulante medii au sporit cu circa 2,93%, in timp ce in
regiunea de dezvoltare Bucuresti — llIfov s-a inregistrat o scadere de
13,62% in perioada analizata.

Ca si in cazul activelor totale sau imobilizate, nivelul de
concentrare a potentialului de activitate in economia reala, masurat
prin activele circulante medii este semnificativ si reprezinta un rezultat
al politicilor duse de agentii economici, dar si al influentei politicilor
regionale ale administratiei publice centrale si a politicilor
administratiilor publice locale.

Personalul angajat reprezenta unul dintre elementele importante
ale potentialului de activitate la nivel microeconomic. iIn bilantul
contabil resursa umana este prezentata atat sub forma numarului de
personal, cat si sub forma cheltuielilor cu plata salariilor si a datoriilor
catre bugetul consolidat al statului in legaturd cu personalul. in ceea
ce priveste numarul de salariati, in perioada 2005 — 2010 s-au
inregistrat scaderi ale numarului mediu de salariati (pe total, o
scadere cu 10,78% la 31 decembrie 2010, in raport cu 31 decembrie
2005). Trebuie mentionat ca in ramura ,Productia si furnizarea de
energie electrica si termica, gaze, apa calda si aer conditionat”
societatile comerciale au, in medie, personalul cel mai numeros (in
medie, 115 salariati), cu o tendinta de reducere a nivelului mediu, fata
de anul de referinta 2005 (in 2010 numarul mediu de salariati a
scazut cu 61,02%, fatd de 2005). fn ramurile LActivitati profesionale,
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stiintifice si tehnice”, ,,invé’;émént”, ,Sanatate si asistenta sociald” si
LAlte activitati ale economiei nationale”, societatile comerciale au
numarul cel mai mic de personal (sub 5 % din cel din ramura
,Productia si furnizarea de energie electrica si termica, gaze, apa
calda si aer conditionat”), iar in ramura ,Activitati de servicii
administrative gi activitati de servicii suport” se inregistreaza cele mai
mari ritmuri de cregtere (numarul mediu de salariati la 31 decembrie
2010 erau de 3,28 ori mai mare, fata de sféarsitul anului 2005).

in 2010, in opt ramuri ale economiei reale (,Industria extractiva”,
,Productia si furnizarea de energie electrica si termica, gaze, apa
calda si aer conditionat”, ,Industria prelucratoare”, ,Agricultura,
silvicultura si pescuit’, ,Alte activitdti ale economiei nationale”,
JActivitati  profesionale, — stiintifice  si tehnice”, ,Informatii i
telecomunicatii”, ,Constructii”), personalul angajat a fost inferior celui
din 2005, cu un procent de pana la 31,94 % (in ramura ,Industria
extractiva”), explicatia fiind in reducerea nivelului de activitate in
2010, ca urmare a efectelor crizei economico-financiare.

Din punct de vedere teritorial, existd o asimetrie evidenta: in
regiunea de dezvoltare Bucuresti — llifov exista numarul mediu de
personal cel mai mare (20 de persoane in anul 2010). Se observa, de
asemenea, ca in 2010 toate regiunile de dezvoltare au personalul
mediu angajat mai redus in raport cu cel din anul 2005, cu un procent
de pana la 40% (in regiunea Vest).

Modificarea numarului mediu de personal in perioada analizata s-
a corelat cu dinamica indicatorilor de rezultate (in special cifra de
afaceri), ceea ce a condus in final la o dinamica specifica a
productivitatii muncii medii pe unitate.

In concluzie, cel mai mare potential economic al societatilor
comerciale se afld in ramura ,Productia si furnizarea de energie
electricd si termica, gaze, apad caldd si aer conditionat’. in plan
teritorial, din punct de vedere al potentialului economic, activitatea se
concentreaza in regiunea de dezvoltare Bucuresti — Ilfov, iar regiunea
Sud — Vest inregistrand valorile cele mai mici.

in ceea ce priveste numarul de societati comerciale, in perioada
2005 — 2010 s-au inregistrat cresteri ale numarului de firme (pe total,
o crestere cu 6,032% la 31 decembrie 2010, Tn raport cu 31
decembrie 2005). Trebuie mentionat ca in ramura ,Comert cu ridicata
si cu amanuntul”, repararea autovehiculelor si motocicletelor exista cele
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mai multe societati comerciale (167.318 in 2010), cu o tendinta de
scadere a numarului de firme fata de anul de referinta 2005 (in 2010
numdrul firmelor a scdzut cu 6,23% fatd de 2005). in ramura
,informatii si telecomunicatii”, numarul societatilor comerciale s-a
redus cel mai mult in perioada analizata, cu 63,15%, in raport cu
2005, iar in ramura ,Activitati de spectacole, cultura gi recreative”
numarul de societati comerciale a crescut cel mai mult, de peste
3,64% ori in 2010, in raport cu 2005.

Din punct de vedere teritorial, exista o asimetrie evidenta:
regiunea de dezvoltare Bucuresti — lIfov are numarul de firme cel mai
mare (99.142, in anul 2010). Se observa de asemenea, ca in 2010 in
regiunea Sud — Vest sunt cele mai putine firme, de doar 30.556,
reprezentand circa 30,82% din numarul societatilor comerciale din
regiunea Bucuresti — Ilfov. Acest fapt are drept cauza si modalitatea
de Tnregistrare a sediului social pentru o firma. Sunt numeroase firme,
in general de dimensiune medie sau mare, care se Tnregistreaza cu
sediul social Tn municipiul Bucuresti, pentru a avea o legatura mai
usoara cu ,Administratia financiard” (in special pe partea de raportari
lunare). Cu toate ca in anul 2010 economia reala era in plina criza
economico-financiara, numarul de firme a fost in toate regiunile de
dezvoltare superior fata de anul 2005 (intre 3,86% si 8,55%).

In concluzie, cel mai mare potential economic al societatilor
comerciale se afla in ramura ,Productia si furnizarea de energie
electricd si termica, gaze, apd caldd si aer conditionat’. in plan
teritorial, din punctul de vedere al potentialului economic, activitatea
economica se concentreaza in regiunea de dezvoltare Bucuresti —
[Ifov, in timp ce regiunea Sud — Vest inregistreaza valorile cele mai
mici.

Evolutia potentialului economic trebuie corelata si cu modul in
care a fost utilizat acesta. Tn numarul urmétor al revistei vom publica
o serie de informatii referitoare la gradul de utilizare a potentialului
economico-financiar al agentilor economici din economia reald a
Romaniei, in perioada 2005 — 2010 si vom prezenta nivelul
urmatorilor indicatori: amortizarea imobilizarilor corporale, cheltuielile
cu personalul, cheltuielile de exploatare si cheltuielile totale.
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Evolutia potentialului economico-financiar al agentilor economici
din economia reald a Romaniei grupati pe domenii de activitate, in perioada 2005 — 2010

a. Valoarea activelor totale medii pe unitate

. Active nete Dinamica [2005=100%)
Mr. Ramurile economiei nationalke imobilizate medii
jort. la 31 dec. 2M0
- lei- 2043

Agriculturs, silviculturs si pescut 1918752 25T 55
2 Industria extractivi 25282174 127,85
3 Industris prelucratosre ZBOTZTE 154 38
4 f’r{::t._::_iaL ?l:_"l.rrizara_a_ -:=-: enargie electrica i Ermica, gaze, 107554203 oz 45

aps cakds siser condifionat

Cistributis sapei, salubritse, gesbonares dessunlor, schiwts ds . -
= denon t,a'rrirs?r:e = = : EZ2E030 ATT 24
i Coinstrucii 223475 153,51
- ﬁl;;irﬂ:lég[zmh 5 cu amanuntul repararea sutowvehiculzlor si 412105 235,39
] Transport Si depozitars 1612150 161,85
] Haoiteluri 5i resturants 842615 203 5D
10 Infiormatii si telecomunicaTi ZEZE41 15,56
54 Tranzzxilimabilizrs, fnchirier g activit3y) de sericll pestaE in BREEEAT 445,73

principal firmelor
12 Actiwitss proEsionsle, stiindifice si tehnice 3TTred 254,32
13 Activit3s de serdcii administrative S sotivitss de sendcil suport 187845 2,43
14 Tnwatamant EETET X2 66
15 | Sindte siasistensd sociald ZB0STO 303,70
16 Activit3s d= spectsoole, cultur sirecreafive 1353817 354 35
17 Ale actiwtadl ale economisl nationske SZ535| 166,04

Totl 1423556/ 162,38
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b. valoarea activelor imobilizate medii pe unitate

Active nete

Dinamica (2005=100%}

M imobilizate
|:'.rt. Ramurile econom iei nationale medii la 31 dec.
i 2010 2006 2007 2008 2009 2010
- lei -
1 Agricultur g, silvicultur s si pes cuit 128763 82,37 153,23 253,89 357,658 239741
- Industria extractiva 39282174 TB.85| 10882 117.32] 127,85 147.75
3 Industria prelucrdtoars 2807278 98,90 14550 188,92 194,28 21518
g | Productia sifurnizarea de energis Sledirics 31 termica, 17554203 7e.sa| ev.sel 10100 szas| ssaf
gare, 8ps8 calds 5i ser conditionat
g | Ditributis apsi. salubritste, gestionarea  degeurilor, szzsp20| 10488 18888 42704 47724 s1307]
sctivitsti de decontaminare
] Constructii 923475 85,04 120,88 15748 15251 179,859
Comert cu ridiceta 5i cu amanuniul, reparares i . ~ed & = - -
7 avtovehiculelor 51 motocicketelar 412108 102,70 17828 251,88 235,38 24773
2 Trans port 5i depozitare 1812120] S401] 13137 148 37 181,85 136381
=) Hotsluri 51 restsurants 842815 108,72 18813 230,13( 203,50 21700
10 Informatii 5i telecomunicaii 252841 79,99 848, 48 17.51 19,55 22,48
19 | Trameaclii imobiliare, inchirer 5i acthitafl de senvici sesss4z] 115,39 19827 240,25 443,73| e01.84
prestate in principal firmelor
12 | Activitsti profesionale, stiintifios 5i tehnics 37770l 142,83 187.01] 3218 384.33| 33348
12 :\J::}l::tm_l de servicii administrative 5i activitsti de servicii 1o7E4s 7207 10808 72.08 2,43 2.80
14 | Invétdmant 138787 105,78 181,889 212,23 222.685] 157891
15 Séndtate 5i asistentd socisld ZR0970) 112,82] 191,79 291,88 2303.,70| 35353
18 Activitati de s pectacole, cultura si recreative 1258581 2 0 B 124 18 448 47| 284 28| 413,28
17 | Alie activitdti sle economiei nationale 92835 20,72 153,23 184,99 186,04 185235
Total 1423558 896,93 13240[ 176,75 162,53 18367
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c. Valoarea stocurilor materiale medii pe unitate

Stocuri Dinamica [2005=100%
M materiale
I:-I't. Ramurile economiei nationale medii la
i M dec. 2010| 2008 2007 2008 2009 2010
- lei -
1 Agriculturd, silvicultrs 5i pes cuit 402083 2481 122,11 168,20| 18885 17929
12 Industria extractiva 4148580 8534 85,72 2528 107685 10253
3 Industria prelucrdtoars Tya828 2088 122,08] 182,20 14880 171,24
s | Producis sifurnizarsa o= Snergis Sleciics sitermics. 2450481 9225 10060 41027 16770 soees
gare, 8ps calda si ser conditionsat
5 | DEbiodtia sps salibdtsts. gestionarss degeuiler, 438001 8526 109,08 1e2.12| 11982 127.02
sctivitdti de decontaminare
15 Cionstructii 247E08 2883 122.08] 190,27 183428 24870
Comest cu ridicata s5i cu amanuntul, repar Sres - = P o — - .
T autovehiculelor = | motocickstelor 299118 9212 153,98 223,23 18904 21373
2 Trans port 5i depositare @0939| VorR| 12848 15802 14738 14813
] Hotsluri 5i restsurants 51199] 9989 153.62] 183.3| 177ro3{ 18711
10 | Informatii 5i telecomunicaTii 22588 9703 10210 124, 78| 12048 141,83
11 Tranzs CI_I-I |rngb!I|ErE._ inchirieri 31 activitati de servicii sgzeer| oes7e| e34.2s| 1387 28| 128278 174s 20
orestate in principal firmelor
12 | Adtivitdti profesionale, stiintifics si tehnics 44282 100,82 133,18 188,88| 18935 27228
13 ;—ﬂ:ﬁm_l de servicii administrative 5i activitati de servicii az71ED s807| 101,12 111,50 ss.43 10513
14 | Invatdmant 10052 9095 185378 173.25| 15757 17485
15 | Sénédtstesiasistentd socisld 186872 10782 188,45| 228,00 23141 22201
18 | Adtivitéti de s pectacole, culturd sirecreative 22081 TE24l 18414 371, 72| 28425 313280
17 | Al sdivitdti ale economisi naticnale 24128 98337 142,34 173,40 18879 18733
Total 282615 89504| 134 60( 181,84| 15943 131,77
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d. Valoarea disponibilitatilor banesti medii pe unitate

" DiEF‘“E':ii?'ilgtati Dinamica [2005=100%}
|:'.rrt. Ramurile economiei naticnale 31:‘!': IZIZI'IIZI
) -Ie.i ) 2006 | 2007 | 2008 2009 | 2010

1 Agricultur 8, silvicultur S 50 pes cuit 109304 95,62 14455 148,72| 159,99 )|3208.12

2 Industria extractiva 20023223 54,30 3558 1983 1858| 22,40

3 Industris preluodtosre 2868588 112,14 167,81] 197.83] 197,09 240,95

s | Producti= sifumnizarss de enargis slectics gi temics, 7517889 84,83 7583 208,30| 15454|118,54
gaze, 8pd calds 5i aer conditionat
Distributia ap=i, salubritate, gestionarses deseurilor, - - -

= L 3 &

5 activitsti de decontaming = 727202 98,91 17314 813,37 90423938 48

5 Constructii 182847 109,85 148.83] 128,98| 133,08)185.10
Comert cu ridimta si cu amdnuntul,  reparares - - e -

T autovehiculelor 5§ motocicietelor 2701 108,88 181,31 205,30 17842 |197.89

b Trans port 5i depozitare 98221 99,51 14565 145,74 1299312970

9 Hoteluri 5i restaurante 296523 115,13 21254 238 43| 18451 172,62

10 | Informatii si telecomunicaTii 70923 90,15 B779 4568| 4339| 4520

11 Trsnzs-::_ll |mc_>b|_||s|rE._ inchirieri 3i activitati de servicii zzoesz| 118.88| 18812 21495 13022|187 12
prestate in principal firmelor

12 | Activitdti profesionale, stiintifics 5i tehnics B9o84 122,83 158,31| 183,35| 178,04 |3203. 4

13 ru:!I‘:'I‘tfl't_l de servici administrative si activitati de gzesz| 7s.38| 10741 =2 eosz| saTo
servicii suport

14 | Inwatdmant 47881| 120,88 14474 143,24| 13749 |3204,42

15 | Séndtstesissistentd socisld 53885 104,44 208,80| 350,35) 288723282 11

18 | Activitdti de s pectaccle. culturd si reoreative 223574 2217 91,73 18488 1802718421

17 | Al sctivitdti sle economisi nationale 15561 95,77 140,92 14428 13428)149.48
Total 142113 98,18 137,46| 161,04| 14562164 20
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e. Valoarea activelor circulante medii pe unitate

Aotive Dinamica [2005=100%)
Hr circulante
:'.rt. Ramurile economiei nationale med ii la
) 3 dec. 20M0| 2006 2007 2008 2009 2010
- lei -

1 Agricutturd, silviculturd si pes cuit 1048638 8883 285,32] 174,43| 384.20| 88,83
2 Industria ext activa 13832429 8288| 12974 8887 13827| 8288
= Industria prelu oratoare 2278844 24 54| 277,24 185 88| 21882 S B4
g |Productis sifumnizares de Snengis Slecics s 1t=micS.|  a7414770| a273| 14s.48| 132,38 20048 8279

geze, 8pa calds si 8= conditionat

Districutia apei, sslubritste, gestionsrea deseurilor, - i -
I3 . £ F B . F 5
5 activitsti de decontanminars 2124415 8857| 24780 221.57) B4B2T| 8B.57
& Caons tructii 1181879 9E852| 262,80 182,80 38252 9652

Comert cu ridicata i oo amanuntul, reparares _ = e
T autovehiclelor 5i mots cidetelor 834483 9373| 210,85 20851 3I7RE5[ 82,73
I3 Transport s | deporitare 7200237 9383] 30541 18698 22788| 92 83
2 Hoteluri 5irestawrante 2089198] 108.19] 34202 22885 411.37| 10819
10 [Informatii 5i telecomunicadi 438878 88.231] 190,84 8213| 14882] BB.21
11 Tranzact_ll II'I'I.{}tH.hEI[E, inchirieri 5i activitati de servidii 1ega042| 110.14| 41082 =08.23| eozaz| 11014

prestste in principal firmelor
12 |Activitdti profesionale, stiintifics 5 i tehnics 410284| 110,05| 214,43 18590 3ITEEE[ 110,05
13 ;f::;?tl de servicii administrative §i activitati de servicii el 7oa8| 17404 5511 7418 72,45
14 |invétdrndnt 208025) 112.,05| 320,22 180,03 238878| 11305
15 |Sdndtste siss istentd sociald 148349 105.88| 289,72 258,28 5o8.48| 10588
18 |Activitsti de spectscole, culturd s i recrestive 52BEET 93258 28203 26519 47110 53,25
17 |Ale sctivitdti sle economisi naticnale E3237| B4BT| 266894 14802 ITTEE| B4.ET

Total 1013045 9044) 134 59) 470,88) 160,17| 192,29
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f. Numarul mediu de personal angajat pe unitate

Humarul . . =
mediu de Dinamica (2005=100%:}
Hr. . - .
crt Ramurile economiei nationale personal
. angajat la 2008 2007 2008 2008 2010
B1dec. 20410

1 Agriculturd, silviculturd si pes cuit 10 56,23 7500 TEOO 122,323 83,32
2 Industria exiractiva [5:s) 50,23 50,48 27.650 2473 3124
3 Industria prelucdtars 24 7415 90,32 87,10 o3, 55 TT .42
g [Preductis 5i furnizarss de ensrgis Slsctrics 5l Eermics. 115 75,58 5868 5068 4949 28398

geze, spd calds 5i s conditionat

Districutia apei. salubritate, gestionarea des eurilor, - -
5 s T 5 B B
5 activitat de decontaminare a5 74,07 89259 148,15 123,23 129,63
i Constructii 12 76,83 2482 24,63 24,83 8221

Comet cu ridicate si cu amdnuntul,  reparares a - - -
T o utovehic leler 51 mots cidetelor 8 20,00 100,00 120,00 200,000 120,00
g Transport s i deporitars 11 72,73 10000 100,000 10208 100,00
8 Hoteluri sirestawsnts [i] 82,33 13333 133.33] 118,87 100,00
10  |Informatii 5i telecomunicaTi 8 86,87 6887 868,87 85,88 &8585
11 Tranza ct_|1| |m_{}b|_||E|rE. inchirieri i aclivitati de servidi 7 8,87 12322 122,23 123,23 22239

prestate in principal firmelor
12 |Activitdti profesionale, stiintifice s i =hnice 5 82,23 100,00 22,23 100,00 82323
13 ;f::;‘ftl de servicii administrative 5i activitati de servicii 29 71,43 8571 azss7| 271,43 228 s
14 |Inwstdmant 5 20,00/ 100,00 100,00 160,00| 100,00
15 |Séndtste 5i =s istentd sociald 5 75,00 100,00 125,00 150.00] 125.00
18 |Activitsti de spectaccle. culturd 5 i recestive ] 82,50 87.50 11250 125,00 100,00
17 |Ale sctivitdti sle economisi nationale 5 88,87 8333 53,33 82,23 8333

Total 9 73,06 9243 a7.94] 111 67 8523
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g. Numarul de societati comerciale

MHr.

Ramurile economiei nationalke

Numarul de
societati

Dinamica [2005=100%)}

crt. comerciale
l2 31 dee. 2010 2006 2007 2003 2009 2010
1 Agriculturd, silviculturd si pescuit 16538 15413 121,48 12408 121.24] 12923
2 Industria sxiractiva 1002 157,51| 138,93 188,53) 1688.8B| 18187
3 Industria prelucrdtocare 44743 124.38] 102,87 24,28 B7. 7 83.30
4 |Preductia gl funizares o= Snaqie slecicd 3 termics, 704 120,48 14717 1oz.2:| 11s.02] 14251
gaze apd caldd si s conditionat
Distributiz apei, sslubritete, gestionares deseurilor, n - -
= g T F =
5 activitst de decontaminare 22101 132,80 115,78 119.44| 122,97 13487
5 Construdtii 40341 152,89 154,58 178,20 181,97 141,54
Comet cu ridicata si cu amdnuntul,  reparares - P = -
T autovehilelor =i Mot cidetelor 167318 131,88 105,42 26,73 97,48 9277
k] Transport 5 i deporitare 230183 13945 128.18( 136587 12519 12239
4 Hoteluri 5irestaswrantes 24484 135.44] 112,87 11882| 127,90 127238
10 |Informatii 5i telecomunicaTi 4580 135,68| 12,33 a7.88 35,88 38,85
11 Tranzs l:t_|1| IITI.{}bl.hEIIE. inchirieri i activitati de senvidii 12103 12@.33| 14528 122 28| 12820 12000]
prestate In princigal firmelor
12 |Activitdti profesionale, stiintifice 5i E=hnice 47085 137,08 12477 10975 115,32 110,53
12 :,f::;ttml de servicii administrative 5i activitati de servicii gs01| 143.88| 12113 1eses| s 1eman
14 [Inwdtdmént 26550 158,15| 157,38 184,85| 188,83 198,15
15 |Sdnstste 5i ss stents sociald 8177 132,04| 118,15 113,92| 128,95 127639
18 |ActivitSti de spectaccle, culturd s i recrestive 18871 148,22 12887 288 18| 389 43| 28478
17 |Ale activitédti sle economisi naticnsle 82832 144,18] 123,71 124,28 128,83 12280
Total 433720( 13626 11568 10710 111,58 106,03
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Evolutia potentialului economico-financiar al agentilor economici

din economia reala a Roméniei grupati pe regiuni de dezvoltare, in perioada 2005 — 2010

a. Valoarea activelor totale medii pe unitate

Total active Dinamica (2005=100%)
medii pe unitate
NI Regiune de dezvoltare la
crt. 31 dec. 2010 2006 | 2007 | 2008 | 2009 | 2010
- lei -

1 |NORD - VEST 85130] 98,3] 142,8{ 184,6y 187,9] 1755
2 |NORD -EST 80401§ 103,6¢ 152,7¢ 188,91 192,6( 176,3
3 |SUD-VEST 70131y 86,3] 133,6] 187,7] 194,01 1554
4 |SUD - EST 79555 85,31 119,8( 155,74 155,51 1273
5 |SUD 80292 92,01 132,6( 177,61 164,2{ 153,3
6 |CENTRU 87021 96,5¢ 142,71 193,81 181,5¢ 157,4
7 |VEST 93712] 100,8] 148,51 197,61 1753] 161,8
8 |BUCURESTI - ILFOV 773455 84,3( 126,21 166,9( 146,6{ 192,2

Total 240701 88,31 131,24 171,6( 159,2] 184,0

115

Anexa 2



b. Valoarea activelor imobilizate medii pe unitate

2.5. Active Dinamica (2005=100%)
nete
Nr. . imobilizate
crt, | Regiune de dezvoltare medii la 2006 | 2007 | 2008 | 2009 | 2010
31 dec. 2010
-lei -
1 |NORD — VEST 416366| 100,01| 152,88] 203,31| 209,36] 180,02
2 |NORD — EST 396250] 106,35| 163,41| 211,49] 211,54] 180,48
3 |SUD— VEST 311564] 85,53 137,23| 201,64] 231,88| 140,95
4 |SUD-EST 400278 80,33| 112,24] 148,05 138,49| 103,13
5 |SUD 374198 97,25 151,04| 210,05| 188,86] 162,00
6 |CENTRU 439940| 97,56 145,52| 211,18| 194,73| 148,60
7 |VEST 475741| 107,88 158,44] 217,30 194,09 163,70
8 |BUCURESTI - ILFOV 4857384| 82,61] 126,64 169,89| 148,39 192,04
Total 1423556 86,93| 132,40] 176,75| 162,59| 183,67
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c. Valoarea stocurilor materiale medii pe unitate

3.5. Stocuri Dinamica (2005=100%)
Nr. Regiune de dezvoltare materiale medii
crt. la31dec.2010| 2006 2007 2008 2009 2010
- lei -

1 NORD — VEST 137628]99,45 129,12 172,90 163,39 161,80
2 NORD — EST 153084(94,52 136,67 170,99 169,02 166,24
3 SUD - VEST 125308|81,77 124,82 173,82 151,09 146,91
4 |SUD-EST 130688|93,80 133,78 184,21 175,88 164,67
5 [SUD 139907|78,72 109,32 146,39 |134,09 133,42
6 CENTRU 143243(94,40 132,34 175,88 167,07 160,81
7 VEST 148319(86,81 130,07 175,73 149,79 151,24
8 [BUCURESTI - ILFOV 763302(86,87 138,45 191,28 |155,76  [199,77

Total 282615(89,04 134,60 181,84 159,43 181,77
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d. Valoarea disponibilitatilor banesti medii pe unitate

4.5. Disponibilita

Dinamica (2005=100%)

NI Regiune de dezvoltare fi medii la
crt. 5.5. 31 dec. 2010| 2006 | 2007 | 2008 | 2009 | 2010
- lei -
1 NORD — VEST 59897| 117,72| 150,66| 166,97| 168,43| 117,72
2 NORD — EST 52593| 119,35| 159,90| 164,37| 144,14| 119,35
3 SUD - VEST 50808| 116,15| 177,19| 209,39| 180,48| 116,15
4 |SUD-EST 58694| 101,03| 151,88| 171,39| 157,08| 101,03
5 [SUD 60125| 108,70( 152,90| 188,12| 172,20| 108,70
6 CENTRU 63570| 113,59| 163,37| 170,77| 167,60| 113,59
7 |VEST 61320 113,12 157,31 168,60( 150,84| 113,12
8 |BUCURESTI - ILFOV 423865| 90,52 126,79| 155,31 133,98| 90,52
Total 142113| 98,18| 137,46| 161,04| 145,62| 164,20
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e. Valoarea activelor circulante medii pe unitate

6.5. Active Dinamica (2005=100%)
circulante
NI Regiune de dezvoltare medii la
crt. 7.5.31dec. | 2006 | 2007 | 2008 | 2009 | 2010
2010
- lei -
1 NORD - VEST 441007 96,24| 266,74 170,04| 355,57 96,24
2 NORD — EST 424835 102,93| 291,14( 173,34| 364,39 102,93
3 |SUD - VEST 407853| 87,78| 263,41| 178,34| 334,37 87,78
4 |SUD-EST 415089| 94,42| 266,38| 171,59| 379,23| 94,42
5 [SUD 449191| 88,42| 238,23| 154,71| 302,07| 88,42
6 CENTRU 444489 100,39| 286,26( 178,48| 346,06/ 100,39
7 VEST 471588 94,19| 278,17| 179,52| 319,43| 94,19
8 [BUCURESTI - ILFOV 2956554| 86,38| 263,10| 170,64| 295,23| 86,38
Total 1013045| 90,44| 134,59( 170,88| 160,17| 192,29
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f. Numarul mediu de personal angajat pe unitate

Numarul Dinamica (2005=100%)
mediu de
Nr. . personal
crt. | Regiunededezvoltare |0 ooiial 2006 | 2007 | 2008 | 2009 | 2010
31 dec.
2010
1 NORD — VEST 6 75,00| 116,67| 116,67 116,67 75,00
2 |NORD - EST 6 87,50/ 100,00| 100,00| 228,57 87,50
3 |SUD-VEST 6 85,71| 133,33| 150,00 133,33| 85,71
4 |SUD-EST 7 66,67| 133,33| 133,33| 150,00 66,67
5 SUD 6 75,00| 116,67| 133,33| 183,33| 75,00
6 CENTRU 7 77,78| 128,57| 142,86 157,14| 77,78
7 VEST 7 60,00| 150,00| 150,00 183,33| 60,00
8 BUCURESTI - ILFOV 20 72,22| 138,46| 123,08( 153,85| 72,22
Total 9 73,06] 92,43| 97,94 111,67| 89,22
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d. Numarul de societati comerciale

Numarul de Dinamica (2005=100%)

societati
Nr. . comerciale
crt, | Regiune de dezvoltare la 2006 | 2007 | 2008 | 2009 | 2010

31 dec.

2010
1 NORD - VEST 60326| 140,04 117,92| 111,59| 112,88 106,57
2 NORD — EST 47977 132,64| 114,52| 109,87 108,43| 103,86
3 SUD - VEST 30556| 137,27| 112,02 96,83 110,53| 105,54
4 SUD - EST 51721| 132,65| 112,79| 105,46 108,72| 104,03
5 SUD 50217| 132,23| 114,52| 108,03| 111,98 107,98
6 |CENTRU 53192| 135,62| 115,90 106,34| 108,67| 103,96
7 VEST 40589 139,62| 116,98| 107,30 111,64| 105,17
8 BUCURESTI - ILFOV 99142| 117,52| 106,95| 115,65 108,55| 108,55
Total 433720| 136,26| 115,68| 107,10 111,58| 106,03

121




THE FINANCIAL CRISIS, A
PROBLEM OF ECONOMIC ETHICS
AND OF MORALITY?

Ph.D. Napoleon POP*

“l used to think that the world is shaped with love”
Hilmar Kopper, banker, Former Deutsche Bank President

Rezumat

Multi experti interesati in explicarea si intelegerea profunzimii ultimei
crize financiare, care este inca departe de a fi rezolvata, au mers dincolo
de aparentele surprinse de stiinta economica. Este mai mult decéat sigur
ca bula de pe piata imobiliara americana a fost numai detonatorul unui
mecanism mult mai complex construit Th timp in spatele scenei
sistemului financiar. Doua lucruri sunt mai usor de perceput, lipsa de
reglementari cuprinzatoare dar care sa nu supraincarce, si produsele
financiare sofisticate intelese mai putin chiar si de managerii institutiilor
financiare care le folosesc. O intrebare ramane inca: cine a fost efectiv
responsabil de explozia si natura schimbatoare a produselor derivate,
intrucat nu este totdeauna de vina inovatia in fiecare sector de activitate
umana? Atunci cand criza a erupt, vorbeam de produse financiare toxice
cu o capacitate imensa de a contamina intregul glob. Cand lucrurile s-au
mai calmar putin, am inceput sa le denumim produse financiare exotice,
iar acum exista un vag simtamant de uitare a impactului pe care l-au
produs, concentrandu-ne pe noile reglementari de care este nevoie in

* Scientific researcher I, Romanian Academy.
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Editorial

sistemul financiar global, las&nd la o parte comportamentul uman. Ceea
ce vedem este ca lumea financiara a devenit imensa in comparatie cu
economia reala si, precum spunea un fost bancher cu multa experienta,
volume imense de bani cauta profituri si mai mari, producand si mai multi
bani din nimic. Aceasta reflectie simpla ne aduce la etica economica si la
moralitatea din sistemul financiar complet inversate fatd de situatia
normala, daca ne uitdm la miscarea anticiclica intre politica bonusurilor si
pierderile sau nereusita unor banci din ultimii ani. Legatura poate fi gasita
in managementul hazardat al riscului pe pietele foarte expuse la
asimetria informatiei, hazardului moral i comportamentului de turma.

Acest articol este doar radacina inspiratoare a unui studiu
cuprinzator dedicat banilor la nivel global, in cautarea a ceea ce putem
numi pregatirea lumii ca sa gandeasca diferit despre integrarea
financiara globala.

Abstract

Many experts interested in explaining and understanding the
deepness of latest financial crisis, far away yet to be solved, have gone
beyond the appearances capture only by the economic science. It is
more than sure that bubble on US prime rate real estate market was a
only the detonator of much more complex mechanism built in time behind
the scene of the financial system. Two things are more perceivable, the
lack of comprehensive, but not overburdened, regulations and the
sophisticated financial products less understood even by the managers
of the financial institutions using them. A question still remains. Who was
actually in charge with the explosion and the changing nature of the
derivatives products, as innovation in every field of human activity is not
always to be blamed? When the crisis burst, we were talking about toxic
financial products with a huge capability to contaminate the entire globe.
When the things became a little calmer, we started to call them exotic
financial products and now it is a vague feeling of forgetting about the
bad impact they produced, focusing ourselves on the new and more
needed regulation of the global financial system, leaving aside the
human behavior. What we see is that financial world became huge as
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compared with the real economy and, as a long time and well
experienced former banker said, huge money are looking for more huge
yields, producing more money out of nothing. That simple thought brings
us to the ethic in economics and morality in the financial system,
completely reversed from the normality, if just have a look to the anti
cycle movement between the bonus policy and the losses or failures of
some banks in the latest years. The connection is to be found in the risky
management of the risks in very exposed markets to the information
asymmetry, moral hazard and herd behavior.

We let you know that this article is an inspiring root for an extensive
study dedicated to the global money, in search of what we may call the
preparedness of the world to think differently about the global financial
integration.

Keywords: financial system, risk, regulation, moral behaviour, rating
agency

JEL classification: D81, G01, G18

We are living the time of an increasing resentment towards the
financial industry. It engulfs from the simple people who saves, to the
upper classes saving for new investments and maybe for fortune. No
state of facts, under the conditions in which the fight for transparency, as
basic trait of the economic democracy, and not only, becomes
increasingly fierce, brought about so much confusion as the last financial
crisis.

The answer to the emerged confusion was that the people saving
because they were educated so, or because they want to spend in the
future, while not losing the value of their money, want explanations,
although they don’t have advanced knowledge, and this thing happens
because the confidence in the financial system is dropping, the
confidence in what the people expected the banks to do with their
money, some of them going into thundery bankruptcies. Wrath has its
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forms of manifestation: from the pace full Wall Street occupation to the
trap-letter sent to Josef Ackermann, president of the Deutsche Bank.

Briefly, we are talking of excesses in the broadest meaning of the
word, the most concrete ones being in the nature of financial products
and deceiving incentives promoted by the financial institutions: high, fast
yields. The meaning of the obligation to secure the savings turned into
risking the money by those people who, in their market play, forgot their
duty towards the depositors to the banks, who had brought money from
“sound” sources: work incomes, pensions, capital gains etc.

The price of this direction of the financial ethics, opposed to the risk
stimulated by the “herd effect” (why, if some people risk and gain, can’t
we risk more and more) was the explosion of the speculative bubble
which was forced-grown between the dynamics of the real economy and
the financial economy, the latter being reduced to “making money directly
from money”, without the ingredient of work, which brings value added by
the production of non-financial goods and services.

The discrepancy of dynamics is explained by the analysis as an
objective phenomenon of the moment. Regulation cannot match the
speed of the financial transactions and of the financial innovation, with
the information technology which enable the transactions, with the reality
that the whole globe is a playground for the brokers, plus the fact that
never before there has been so much money (much of it worthless) in
circulation.

Other two facts show the slow speed of regulation: the difference
between the generations of the people doing financial transactions, with
relevance in taking the risk, and the fact that the involved people don'’t
necessarily have economic background or even higher education. This is
a reality about which the old and educated bankers, from a different
stage, say that the traditional discipline can never be reinstated. The
people can just get used to such reality, for which not only the bankers
are accountable. From their point of view, any regulation of the
international financial system, which continues the tradition, will only
increase further the tension on the financial markets.
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A claimed cause of the current crisis, which “inspired” the
exacerbation of the ethic-less behaviour of the financial system,
originates in an ethic decision, of state policy, adopted out of the desire
of two US Presidents — Bill Clinton and George W. Bush — that every US
citizen has its own dwelling, including the people who couldn’t afford it,
particularly after the money became cheaper after 9/11. “Could the banks
refrain from such bid business?” rightfully asked Hilmar Kopper, banker,
former Deutsche Bank President.

We will keep referring to the perception of this personality, exposed
in an interview for ,Der Spiegel’, due his power to synthesize an
experience lived by an experimented banker spanning over 55 years of
banking activity. What Kopper shows in his interview helps us in our
endeavour regarding the aspects of ethics and morality.

Different media said that regulation is not liked by the young
generation working in the financial system, because it would make them
lose from the huge global financial field, while the actual incentives they
may offer to the depositors, particularly to those with political
responsibilities, they may influence the behaviour of the politic and
inspire options of the legislative. This is one of the causes which question
the finality of the measures taken by the European Union and by G-20 in
matter of global uniform financial regulation, because any spatial
differentiation will degenerate into a competition which will antagonize
further the policy decision-makers of the states.

A problem of economic ethics which draws attention to the economic
mechanism within the current paradigm of the maximal liberalizations,
particularly of the capital flows, is the size of the discrepancy between
the real economy and the financial one: in 2011, the global GDP
amounted to 70,000 billion US dollars, while the financial economy
amounted to 1,007,000 billion US dollars, which supports Kopper’'s idea
that, whether we like it or not, the purpose of the financial industry
became increasingly to transform the “money into money, more money”.
Generalising, we may say that the virtual world, although a necessity of
modernity, is cut from reality. Such discrepancy goes unnoticed in terms
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of long-term effects as long as we think that the banks actually only
respond to the demands of the real economy by granting credits.

Kopper also refers to the selectivity of the bank’s clients, giving
priority to the large funds — average businesses starting from more than
50 million Euros. This fact shows not just the orientation towards large
target groups — financial entities holding important funds, which bring
large profits from fewer clients, while being arrogant towards the smaller
clients, involved in the real economy. Didn’t they always say that the
small and medium enterprises are those making the real economy work,
or that in the USA, this type of business contributes by 90% to the GDP,
which is also valid for other advanced European economies? Indeed, the
clientele of the systemic banks consists of giant clients, in terms of
financial power, and their failure has the known consequences.

The daily transactions of the giant give boundless dimensions to the
financial markets, and the build-up of yields, small as percentage, but
applied to large amounts, lead to huge accumulations. The funds
operating in this manner can no longer be considered to represent the
capital in its classical meaning, because they are just seeking yields.
Furthermore, these funds, mainly the hedging funds, the sovereign
funds, the pension funds, are administered by a small number of
specialists who usually don’t work with bankers or banks. This is another
type of distortion of the global financial system, which makes it
impossible to apply the existing regulations and which are difficult to
control or survey, not to speak of the fact that they have nothing in
common with the support of the real economy, compared to the old times
when they were providing the capital for investments in the production of
goods and services.

What measures of limiting can be applied to such inertia of a moving,
virtual mass of money, in what they are calling the real time of
globalization? Of course, the nature of these limitations can only be
ethic or moral, as authentic capitalists and rational financial analysts say.
However, we must not forget that as long as the markets allow such
transactions, they cannot be stopped. It is such funds which started
speculations with the basic products, while not investing anything in their
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production, because their “concern” is to make more money. Such
speculations shadow the fundamentals of the demand and offer of real
goods in terms of the utility and level of the price which allows the correct
allocation of the resources for the production of high value added goods.
On the other hand, they lead to the artificial increase of the prices
downstream, as it was the case of the fuels and agro-food raw materials,
to the artificial induction of inflation of the offer side, which not even the
central bank cannot control.

The problem of ethics and morality of the globalized financial system
is about to capture the phenomenon of emergence. The economic
analysts speak of the lower opportunities of the emergent countries
to go on with this process. In other work we defined emergence not as
a phenomenon intrinsic to the countries labelled in this way, rather as a
properly sought purpose induced not for the sake of the development of
those countries, but for the sake of yields, of higher surpluses, however,
not by normal saving. We are also watching the return of a general
process of impoverishment generated not by factors similar to those of
the 1960-1980 years of the past century, but the decisions of dealers
from London, New York or Chicago.

Of course, many deny a direct correlation between the speculations
and the mentioned effects, while not denying that the speculations
exacerbate such phenomena. The empirical researches are to support or
deny the idea that the movement of prices — even if this is done with the
purpose to find reserve assets, other than “other currencies” — is
influenced by such speculations. We must accept the fact that the
markets have compensation force, but they don’t guarantee that this
mechanism is the result of a correct human behaviour, just as there are
realities which proved that neither the human decency can stop a roller
started by speculations.

What can regulation do in such situations? The G-20 (with the
presence of the European Union) stated loudly, and from ethic reasons,
that the players must obey rules, and that the money need rules, all this
being the responsibility of the states. However, the states are
represented by state people whose behaviour is under the influence of
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the finances. We end talking of the values fundamenting an order, and
what we see is that things get farther and farther from the basic elements
which define any order, which means that the solution must be sought
starting from this level.

And yet, speaking of the financial ethics, we see that the banking
system, the best regulated one, is amending the reality. This is case of
the expansion of credits given without a correct risk management, the
higher number of unsolvable debtors, the higher rates of provisions until
they are recapitalized.

“Is it to blame on the fact that morality is an impediment in the
financial industry” were wondering Georg Masolo and Thomas Tuma,
reporters for Der Spiegel.

It is clear that the financial system too evolves under the pressure of
the professional competition from the most various fields, not just
professional bankers, but workers in the most diverse professions related
to innovation, mathematics, IT etc., and even under the pressure of the
risk intuition. As Josef Ackerman, the acting President of Deutsch Bank
was noticing, the bankers would better keep remembering that “putting
the reputation of the institution at risk is much worse than losing a
business”.

However, we cannot overlook that the financial system is led by the
principle of making profit, which is undeniable, even from the necessity of
the noble criterion of its stability given by the proper adequacy of the
capital in relation with solvability and liquidity. If we take into
consideration the aspects we already mentioned when speaking of the
ethics of the financial system, the huge amounts of money they
administrate, the fact that a lot of money is traded just to make even
more money, that in this way the financial systems move even farther
from financing the real economy, then, we can only accept the
conclusion of the bankers that morality is an impediment in the
operation of the financial system when it comes to competition and
success.

Of course, the need for financing the real economy has other
reasons and it is conditioned by the conjuncture of the markets for non-
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financial goods and services, meaning by a solvable demand. Nobody
takes credits just for the sake of taking credits, without having the
prospects of a sufficiently high profit enabling to return the loan and to
have money left for future uses. If crediting is not working, than the
money holders cannot be prevented from finding other placements for
that money, just like an excess of credits will call the central bank to use
of instruments to sterilize the liquidity — market operations and RMO — in
order to immobilize temporary resources of the commercial banks, just to
avoid the stimulation of inflation. We also must consider the fact that the
crediting operation is no longer the traditional one as long as the
commercial banks are seeking ways to diffuse their risks using
securitizing instruments, many of which eventually became toxic
derivatives.

In these innovative evolutions, which may have started correctly from
the need of a better risk management, we need to seek the place of
morality within the financial system, even if it considered an impediment
to the financial performance. The border of morality has certainly kept
moving between the traditional culture of the refusal of the banks to enter
doubtful business in terms of their effects on capital adequacy and
bank’s reputation, and the objective of making as much profit as
possible. Therefore, in practice, the financial system uses the best
lawyers in defence of this border.

Kopper’s interview is representative in many ways for the subject of
morality, because he has extensive experience in this field. He stated
that morality within the financial system is demonstrable, particularly
currently, by a good expertise in writing, just to make sure that all the
legal aspects are covered. Indeed, it is known that the transactions using
exclusively money usually as a precarious, versatile business. However,
we may have reached the situation when we ask ourselves whether
morality, speaking of moving its border towards the area closer to
obscuring the knowledge of the financial instruments from the public at
large, can be justified just by the legality of the business with money, or
whether it should also include something unwritten, but intrinsic to the
human behaviour of the people administrating a lot of money.
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The financial world is penetrated, due to the progress in the
technology of communication, by a language which is deficient not just
due to the “easiness of expression” caused by the need for speed and
synthesis, but also due to the gap of knowledge between the people on
both sides of the desk from a financial institution. We are thus speaking
of an asymmetry of information, the unequal knowledge of a financial
instrument in use, although people say that not even those officers from
the financial institution actually working with these instruments don'’t
know them properly.

The immorality in this case resides in the appraisal of the way in
which the clients have been fooled, from criticisms of the competitors in
front of close friends just for the sake of showing own aptitudes. Kopper
says that such manner of speaking must have probably existed all along
the banking history, but there were three essential differences which
shocked him: they were not stored in servers own by other people, which
could use them as evidence for hearings; didn’t have the current,
malicious, tough and irreverent tone; and were not a generalised
phenomenon.

More recently, we met suspicions of immorality within the financial
institutions, as an increasing negative reaction addressed to the banks
from the fiscal paradises or to those with reputation. In one case it is
about protecting the clients having clear tax evasion intensions, but
whose accounts and names are kept secret, while in the other case (ten
banks, among which RBS, Société Générale, Credit Suisse) are
suspected of manipulating the LIBOR (London Interbank Offered Rate)
and TIBOR (Tokio Interbank Offered Rate) interest rates in order to make
more expensive credits in Swiss Francs and Japanese Yens, or the
transactions with derived instruments, obviously in favour of the bank
profits. The casuistic seems to grow larger, but the foe time being the
system immorality is “cleaned” by fines, which only apparently are
smarting.

Is the regulation claimed by everybody, including by the politicians
attending the highest forums (European Council, G-20, Davos Forum,
IMF meetings etc.), the solution to the fading ethics and morality within
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the financial system? And in this case, which is the acceptable
proportionality between the level of profit and the morality of creating it by
the mere rolling of the financial instruments?

Many people think these are mere political statements calming things
down, only to continue thereafter on the same track with some tiny
cosmetic touches. A solution closer to the expected effect should be
related to what characterizes the international order in the field of
financial order. Either they are written as treaties or assumed regulations,
or they are voluntarily observed by education in general and by the
professional education, in particular, the agreements in any field must be
observed (pacta sunt servanda), according to a consensual moral which
succeeded to change the world to the better for past 400 years from the
Westphalia peace.

We cannot end the subject without looking “into the eyes” of the
famous rating agencies, which have actually monopolised the
“‘evaluation” of financial system’s morality by what they are calling
protection of the investors. Just days before the start of the financial
crisis or before the crash of some systemic financial institutions, these
agencies were releasing top investment ratings, only to intrigue the
whole world thereafter. The monopoly situation, maybe the good
performance up to a moment, and even the privileged position of a low
number of these agencies, allowed the ratings issued by Moody's, Fitch
or Standard and Poor's, to provide guarantees and peace to the
investors.

As of 2007, all these rating agencies experienced a major crisis of
credibility which, for less known reasons, is fuelled by themselves. It all
started with “rating some toxic financial instruments with the Investment
grade®, said T. lordache, mathematician and financial analyst with 15
years of experience on Wall Street (“Rating Agencies, the end of an era”,
Forbes, 2012). Unfortunately, in exchange of fees whose size cannot be
overlooked, they protected the issuers of doubtful financial instruments,
not the investors.

The bitterness on the rating agencies went, but with no effects, as far
as their discontinuation, banning from rating some countries confronted
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with sovereign debts, the intention of the European Union to establish its
own rating agency, all this showing the loss of credibility in a very
sensitive area. Something was certainly wrong with their professionalism,
since some people even resigned. However, their activity went on and it
causes trouble because of the loss of rating by all the countries
experiencing financial problems with relevance on the financial market.
More consistent analyses claim that the newer verdicts of the rating
agencies are passing through a confusing, contradictory area, they make
the markets nervous by the criteria which are not applied uniformly and
by arbitrary interpretations. A significant example of the “end of the road”
for the rating agencies is the lack of logic for a 4.5 time higher cost of
assuming the governmental obligations for France than for the USA,
under the conditions in which France had the best rating, while the USA
didn’t. We come back thus to the same tormenting question: are the
indicators to be blamed because they are badly built and irrelevant in
certain conditions, or are the people interpreting them to be blamed
because they make the interpretations as they please, according to
deviant competencies, etc.?

The financial crisis revealed a major defection pertaining to the
human behaviour, of the forgotten subject of the economic science,
overlooked because of an exaggerated concern for the object of
economy, which is anyhow complex and not deciphered to the last
consequence. We don't think that the illusion of the material, amorphous,
limited economic resources can bring added value by themselves without
merging them with the human qualities. However, as the human work is
closely linked to a behaviour determined by behavioural values, it means
that the human practician must be brought back to the values if ethics
and morality, and we think this is not a mere problem of regulation or of
introducing a tax on financial transactions.

A tax has primarily a fiscal nature, or of fine if we use another
perception, which enables us to say that the fines have never been a
factor of education, rather a factor of bitterness, with effects of
escalation. The subject of the tax on the financial transactions seems to
be a new box of Pandora. It may prove to be another impediment for the
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much expected economic growth. My opinion is that not the free
movement of the available financial resources is the cause of the evil, but
the people doing this, and the way they are doing it.
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THE BALKANS:
BETWEEN ECONOMIC CRISIS
AND
EUROPEAN INTEGRATION

Ph.D. Andrei RADULESCU *

Rezumat

Regiunea Balcanilor (cunoscuta si sub denumirea de butoiul cu
pulbere al Europei) a constituit dintotdeauna o problema Europeana (a
Europei Occidentale, dupa cum mentiona, inca din 1922, Arnold
Toynbee). In prezent Uniunea Europeana se confrunta cu al V-lea val de
extindere (cunoscut si sub denumirea de ,post-conflict’) — integrarea
statelor Balcanice. Bulgaria a aderat la Uniunea Europeana in 2007.
Croatia a semnat Tratatul de Aderare la finele anului 2011 si va deveni
membru in 2013. Celelalte state Balcanice se afla in diferite stadii ale
integrarii europene.

Acest process de integrare europeana a tarilor Balcanice prezinta o
serie de provocari si dileme, atat pentru Uniunea Europeana, dar si
pentru enclava Balcanica. Principala provocare a acestui val de
extindere a Uniunii Europene consta in reconcilierea constructiei statelor-
natiune si integrarea europeana.

Din punct de vedere economic, regiunea Balcanilor este
subdezvoltata. Printre factorii principali care determind aceasta situtie
economica se numara: lipsa resurselor naturale, situatia politica de-a
lungul secolelor (conflictele militare) si factorii culturali. Tn prezent
regiunea resimte consecintele celei mai severe crize economico-
financiare mondiale de la finele celui de-Al Doilea Razboi Mondial.

*Senior Investment Analyst, SSIF Broker.
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Abstract

The Balkans region (also known as the ,powder keg” of Europe) has
always been an European question (a Western question, as underlined
by Arnold Toynbee in 1922). At present European Union is confronted
with the fifth enlargement, also known as the “post-conflict” enlargement
— the integration of Balkan states. Bulgaria joined European Union in
2007. Croatia signed the Accession Treaty in 2011 and is expected to
become an EU member in 2013. The other countries encounter in
different stages of european integration.

However, this process presents several challenges and dilemmas,
either for European Union, or for the Balkan enclave. The main challenge
in the case of this enlargement is to reconcile the nation-state building
and the European integration.

From the economic point of view, the Balkans region is
underdeveloped. Several factors determined this stance of the region:
the poor endowment in terms of natural resources, the political situation
over the centuries (the military conflicts) — impeding the economic
development, the cultural factors. At present, the region is confronted
with the consequences of the worst economic and financial crisis o global
economy since the end of World War 11.

Keywords: The Balkans, economic crisis, european integration
JEL Classification: P51, G01, G32, F15

Introduction

Situated in South-Eastern Europe, the Balkans region is a small one,
with an area of around 500 000 sqg km and a population estimated at 50
million. It is a border of Europe, a link between Europe and Asia,
between Central Europe and Middle East. The region is generally poor in
terms of natural resources (however, there can be mentioned the fertile
soils on the plains and some deposits of metal ores).

From the economic point of view, the Balkans region is
underdeveloped. Several factors determined this stance of the region:
the poor endowment in terms of natural resources, the political situation
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over the centuries (the military conflicts) — impeding the economic
development, the cultural factors. At present, the region is confronted
with the consequences of the worst economic and financial crisis o global
economy since the end of World War 11.

However, this region has an important geostrategic position, as
during the past centuries, the great powers (Ottoman Empire, Russian
Empire and Austro-Hungarian Empire) crossed their interests in the
Balkans.

At the same time, from the ethnic, linguistic and religious composition
is a complex region, a rich one — the result of millenniums of changes,
including “the interplay of migrant tribes, expanding kingdoms,
conquering empires and developing nations”.

The Balkans region (also known as the ,powder keg” of Europe) has
always been an European question (a Western question, as underlined
by Arnold Toynbee in 1922). At present, European Union is the main
international actor in this area. Croatia signed the Accession Treaty in
December 2011. The other countries encounter in different stages of
european integration.

The rest of the paper is structured as follows: chapter | reviews the
economic evolution of the Balkan economies before the worst world
economic and financial crisis since World War Il; chapter Il presents the
main consequences of this crisis; the last chapter underlines the
economic challenges for these countries in the process of European
integration.

I. The Balkans before the crisis

The countries in the Balkans present several common economic
characteristics: they are small-open economies (their evolution is highly
dependent on the global and European business climate and the
sentiment on the international financial markets), underdeveloped, with a
very high dependence on external financing and a poor functioning of
labor markets.

On the other hand, there are some important differences, especially
in terms of openness (some countries are more integrated with European
Union economies, for instance Bulgaria, FYR of Macedonia, or
Montenegro), but also in terms of exchange rate regime (unilateral euro
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adoption in Kosovo and Montenegro; currency boards in Bulgaria and
Bosnia; managed floats in Croatia and Serbia; hard pegs in FYR of
Macedonia and floating exchange rates in Albania).

GDP/Capita (PPP, US dollars) (2010)
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At present, GDP/capita (calculated on the base of purchasing power
parity, in US dollars) for these countries is below one third of the
European Union level (except for Bulgaria and Croatia).
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The region embarked on a period of economic growth at the end of
the 1990s. This evolution was determined by political and international
economic factors. In this context, we have to mention the political stability
achieved after the end of Kosovo War (1999), when the European Union
tried to promote regional cooperation in the Balkans, launching two
institutional arrangements (“The Stability Pact for South East Europe”
and “The Stabilisation and Association Process”). At the same time, the
region benefited from the international macroeconomic context before
the crisis (The Great Moderation period, with low risk aversion) and the
spillover effects generated by the enlargement of European Union
towards Central and Eastern Europe.

The countries in the region grew at an average annual rate of 5%
during the period 2001-2008. The growth model of the region during this
period was common for all the countries and was based on 4 pillars:
exports towards European Union countries; private credit expansion;
foreign direct investments; labor force migration. The evolution of these
pillars over the past years (before the crisis) suggests the convergence
of the area towards the European Union (we can say that, from the
economic point of view, these countries are increasingly becoming de
facto members of EU).

For instance, private credit grew sharply in the region during the
period 2002-2008, financing the private consumption and the
investments. The generally expansion of credit (by the foreign banks)
was determined by the decreasing risk aversion (on the global and
European level), but also by the underdevelopment of the region
(potential growth on medium-long term, the process of convergence). As
mentioned, the credit was provided by foreign banks, which dominated
the banking sectors in these countries.
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Also, foreign direct investments fueled the growth of the region
during this period (which seemed sustainable before the start of the
crisis). As can be seen on the following graph, these countries received
net Foreign Direct Investment of at least 5% (of their GDP) every year
during the period 2001-2008.

At the same time, another important source of financing the growth
process (especially for Bosnia and Herzegovina, Kosovo and Albania) is
represented by the remittances of the population working in the
European Union member countries.

Workers' remittances and compensation of
employees, received (% of GDP)
{annual average)
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However, this growth model determined the accumulation of
macroeconomic imbalances in the region before the start of the crisis.
We mention the huge current account deficits in 2008, generally above
10% of GDP (with a record 50% of GDP in Montenegro).

And the worst financial and economic crisis in decades transformed
this model into a failure (the “successful” stories turned into vulnerable
economies during the crisis). All the countries in the region were affected
by the sudden-stop of foreign capital. The crisis (its first wave and now
the second wave) affected the population: the unemployment increased,;
the import prices rose; the access to credit was restricted; the poverty
level in the region turned higher.

IIl. Theimpact of the financial and economic crisis

GDP (%, yly)

2U
2010
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The region felt the first wave of the worst financial and economic
crisis of global economy since the end of World War II. All the countries
in the region faced economic contraction in 2009, except for Albania and
Kosovo. In the case of Albania the recession was avoided given the
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flexibility of exchange rate. On the other hand, Kosovo grew in 2009,
given the low level of integration with the international economy, but also
the embryonic state of the banking system.

Severe contractions (deeper than 4% vyly) were registered by
Bulgaria, Montenegro and Croatia. In fact, Croatian economy also
contracted in 2010.

As mentioned above, the crisis hit the region through the main
channels of the economic model: trade channel, capital flows and
workers’ remittances.

Market capitalisation of listed companies
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The arrival of the crisis was forecasted by the evolution of stock
exchanges in the region. Although in the case of Balkans economies the
capital markets are less developed (frontier markets), the predictive
power of the evolution of the stock exchange indexes is strong. The
evolution of these stock exchanges is dependent mainly on the foreign
capital flows. The deep decline of market capitalization of listed
companies in the region during 2008 was a strong signal of the crisis in
20009.
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As can easily be noticed in the following graph, all stock exchanges
in the region registered severe falls during 2008, when the international
financial crisis intensified (the Lehman Brothers moment, in September
2008). This evolution expressed the fact that foreign capital was leaving
the region, a strong signal for the sudden stop of capital in the real
economy that followed afterwards.

In terms of exports, the most affected countries in the region by the
contraction of European Union in 2009 were Bulgaria and FYR of
Macedonia (with a higher exposure of exports to EU). On the other hand,
the countries less affected by the fall of foreign demand were Croatia and
Serbia (a lower openness degree).

However, the financial crisis hit the region through the
phenomenon of sudden stop in capital inflows (as the region is
dependent on foreign financing), due to several reasons: high level of
external debt (especially in Croatia, Bulgaria and Serbia); high level of
external financing needs (as mentioned earlier, all the countries in the
region had a current account deficit in excess of 10% of GDP); the
heterogeneity of international reserve adequacy to cope with such
situations of sudden stop of capital.

After hitting the financial sector, the crisis transferred to the real
economy in the region. The access to financing became difficult, as
foreign capital was either leaving the region, or access to financing was
restricted. It can be noticed on the following graph the evolution of broad
money in 2009 (strong deceleration, or even contraction in some
countries, when compared to 2008). The evolution of this indicator
continued to be affected by the crisis also in 2010 (as can be seen on
this graph), given the risk aversion, the arrival of the second wave of the
crisis (public debt crisis in Europe) and the dependence on foreign banks
financing.
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Another factor that affected the region was the decline in workers’
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remittances. In the context of the economic crisis in European Union, the
migrant population of the Balkans in EU confronted with the deterioration
in labor markets conditions: high level of unemployment and a decline of
wages. Consequently, the remittances declined in the region during the
quarters of the first wave of crisis, especially in Albania, Bosnia and
Herzegovina and Kosovo.
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The main consequences of the first wave of the world financial and
economic crisis were: a higher unemployment rate; macroeconomic
adjustment (lower current account deficits); the increase of non-
performing loans rate; deterioration of public finance positions.
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The deterioration of the macroeconomic context in the region
(economic contraction or deceleration) determined tougher conditions on
labor markets. The unemployment rate increased in the region, generally
above the level of 10% in 2009 and 2010. Actually, unemployment rate
almost doubled in Bulgaria and Croatia; rose to almost 20% in Serbia
and 25% in Bosnia and Herzegovina and maintained over 30% in FYR of
Macedonia.

After the financial crisis hit the region, the macroeconomic
adjustment process began. There can be noticed a decline of current
account deficits in the region, from the unsustainable level of 10% of
GDP (in 2008). For instance, in Bulgaria the current account deficit
declined from above 20% of GDP in 2008 to only 1% of GDP in 2010. At
the same time, current account deficit decreased in Montenegro from
above 50% of GDP in 2008 to 25% of GDP in 2010. On the other hand,
current account deficit increased in Kosovo during the period 2008-2011,
from 15% of GDP to above 20% of GDP. Overall, the external
imbalances remain high in the region, especially in countries like Albania
and Serbia, but also Kosovo and Montenegro.
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In the context of financial and economic crisis the public finances
stances deteriorated in the region. This evolution was determined either
by the decline of budgetary revenues (given the economic contraction or
deceleration), or by the increase of budgetary expenses (expansionary
budgetary policies to cushion the impact of the economic crisis). For
instance, Bulgaria passed from a budget surplus of almost 3% of GDP in
2008 to a budget deficit of about 4% of GDP in 2010. Also, Montenegro
passed from a budget surplus of 1.8% of GDP in 2008 to a budget deficit
above 6% of GDP in 2009. At present (2011, according to IMF
estimates), all countries in the region present budget deficits, generally
above 3% of GDP (except for Bulgaria and FYR of Macedonia), the
highest are registered in Croatia (5.7% of GDP), Kosovo (5% of GDP),
Serbia (3.8% of GDP) and Albania (3.7% of GDP).

Consequently, the public debt (as a weight of GDP) increased in the
region significantly over the past years. At present, public debt
represents about 60% of GDP in Albania and around 40% of GDP in
Bosnia and Herzegovina, Croatia, Montenegro and Serbia. The public
debt is lower in Bulgaria (18% of GDP) and FYR of Macedonia (26.3% of
GDP).

lll. The main challenges of European integration of
Balkan states

At present European Union is confronted with the fifth enlargement,
also known as the “post-conflict” enlargement — the integration of Balkan
states. Bulgaria joined European Union in 2007. Croatia signed the
Accession Treaty in 2011 and is expected to become an EU member in
2013. FYR of Macedonia and Montenegro have EU candidate status.
Serbia was refused the candidate status in 2011, given the problem with
Kosovo (this status is conditioned by finding a solution to this aspect).
Kosovo cannot start a dialogue for European integration until it reaches
an agreement with Serbia. And the progress of Albania and Bosnia and
Herzegovina towards EU membership is questioned by the political and
social crises in these countries.

However, this process presents several challenges and dilemmas,
either for European Union, or for the Balkan enclave. The main challenge
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in the case of this enlargement is to reconcile the nation-state building
and the European integration.

On the one hand, we have to mention the enlargement fatigue and
the deep economic crisis in the European Union. The Balkan area is a
European affair, but until now the integration of this enclave into
European Union is perceived mainly as a necessary, unpleasant duty (a
burden).

On the other hand, we mention the accession fatigue in the Balkans,
but also the long distance of this area towards the European Union, from
several points of view (including the economic one). The Balkan
countries have to irreversibly consolidate their democracies. These
countries confront with several democratic issues: high level of
corruption, influential organized crime structures, defects of democratic
structures, bureaucratic burdens on the economy, unresolved internal
and external political problems, persisting ethnic cleavages. In this
respect, the Balkan countries must meet the good government criteria:
the rule of law, an independent judiciary system, an adequate
administrative capacity and an efficient anti-corruption strategy.

Overall, the region presents some assets for the European Union:
the most secularized and pro-Western Muslim communities in the world;
multi-religious nations composed of Muslims and Christians; two
relatively efficient multiethnic states; high level of Roma integration in
some states; know-how of political and economic transition.

From the economic point of view, a deeper integration with the
European Union seems the only feasible economic policy solution on the
long run in the Balkans. However, a successful economic integration of
these countries within European Union is dependent on the
implementation of structural reforms, in order to promote sustainable
economic growth (important for institutional strength, but also to avoid
asymmetric shock after European integration).

Among the main economic challenges for these countries in the
European integration process there can be mentioned: finding a new
growth model (develop more domestic sources of investment);
addressing the slow pace of reform; boosting the low innovation capacity;
reposition in the European constellations. The strategy “Europe 2020”
should be an anchor for the reform in the Balkans — deep economic
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integration with the EU will continue to drive economic growth, while
providing an anchor for political and structural reforms.

In this context, the countries must address the problem of human
capital development, as sustainable economic growth cannot be attained
through low labor costs and commodity exports. The labor markets do
not function properly in this region (the unemployment rate presents very
high levels), given cultural reasons (a high proportion of Muslims), but
also the huge gaps between the skills demands of the market and the
education coming out of schools. Consequently, there is the need to
focus on education and vocational training.

Albania Challenges

1. High level of unemployment

2. Current account deficit

3. Dependence on remittances

4. Fiscal consolidation

5. Informal economy

6. Greek crisis (Greece is an important economic partner)
Albania
Indicatorfyear 2010 2011 2012
GDP (U5D, bil) 9.0 107 130 122 11.9 133 14.2
GDP (%, yly) 54 59 7.5 33 35 25 135
Inflation (%, yfy) 24 29 34 22 36 39 35
Unemployment rate (%) 13.8 135 125 131 125 115 11.0
Budget deficit (% GDP) 330 33 51 T4 420 30 <45
Public debt (% GDP) 56.7 53.8 551 598 58.2 594 592

Current account (% GDP) 56 104 151 135 1.8
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Bosnia and Herzegovina Challenges
6. High level of unemployment
7. Social security system
8. Dependence on remittances
9. Fiscal consolidation
10.Competitiveness

Bosnia&Herzegovina

Indicatorfyear 2006 2007 2008 2009 2010 2011

GDP (USD, bil.) 124 152 185 17.0 165 183 194
GDP (%, yiy) 6.0 6.2 57 2% 07 22 30
Inflation (%, yfy) 61 15 74 04 21 40 25

Unemployment rate (%) 311 29.0 234 241 272 276 27.0
Budget deficit (% GDP) 22 02 38 56 45 35 -1.8
Public debt (% GDP) 218 329 31.2 359 397 396 384
Current account (% GDP) 8.0 107 143 6.2 56 6.2 =56

Bulgaria Challenges
5. Unemployment
6. Brain-drain
7. European funds

Bulgaria

Indicatorfyear 2006 2007 2008 2009 2010 2011 2012
GDP (USD, bil.) 33.2 421 5.8 486 477 4.3 577
GDP (%, yly) 65 64 62 55 02 25 30
Inflation (%, y'y) 4 7.6 120 25 3.0 38 29
Unemployment rate (%) 9.0 w5 57 659 103 10.2 9.5
Budget deficit (% GDP) 33 33 29 09 38 25 -22
Public debt (% GDP) 234 18.6 155 156 174 17.8 20.5

Current account (% GDP) 7.6 -30.2 232 89 1.0 16 0.6
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8. Structural reforms
Croatia Challenges

1. Long-term unemployment (over 50%)

2. Fiscal consolidation

3. Institutional reforms

4. Banking sector risks

5. External debt
Croatia
Indicator/year 2006 2007 2008 2009 2010 2011 2012
GDP (USD, bil.) 499 594 699 634 608 64.2 66.9
GDP (%, yfy) 49 51 22 6.0 12 08 1.8
Inflation (%, y/y) 3.2 29 61 24 10 32 24
Unemployment rate (%) 111 94 83 91 122 127 122
Budget deficit (% GDP) 260 21 13 41 500 AT -ba
Public debt (% GDP) 4.8 323 285 345 406 475 500
Current account (% GDP) 6.6 7.2 8.8 52 11 1.8 -27

Kosovo Challenges

1. Current account deficit

2. Competitiveness

3. Unemployment (long-term unemployment — 80%)

Kosovo

Indicatorfyear 2006
GDP (USD, bil.) 3.9
GDP (%, yly) 3.4
Inflation (%, yiy) 0.6

Unemployment rate (%) " 450"

Budget deficit (% GDP) 2.5
Public debt (% GDP) n.d.
Current account (% GDP) -6.7

2007 2008 2009 2010 2011 2012
6.7
5.3
8.3

47 57 54 5.6
6.3 6.5 29 4.0
44 94 24 3.5

46.0" 48.07 450 n.d. n.d.

50 0.2 0.6 26 5.0
n.d. nmd. nd nd n.d
8.3 152 A7 6.3 -25.0 -20.5
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4. Dependence on remittances

5. FYR of Macedonia Challenges

3. Unemployment rate

4. Greek crisis (Greece — an important economic partner)
FYR of Macedonia
Indicatorfyear 2006 2007 2008 2009 2010 2011 2012
GDP (USD, bil.) 66 8.2 99 93 9.2 103 11.0
GDP (%, yfy) 50 6.2 50 09 18 3.0 37
Inflation (%, yfy) 32 23 84 08 15 44 2.0
Unemployment rate (%) 36.0 349 33.8 32.2 322 322 322
Budget deficit (% GDP) 0.5 06 09 27 25 25 -22
Public debt (% GDP) 320 240 206 238 246 26.3 25.2

Current account (% GDP) 0.9 7.0 128 &7 -28 55 -6.6

Montenegro Challenges

1. High current account deficit
2. Banking sector problems — high level of non-performing

3. Economic restructuring
. Competitiveness

Montenegro

Indicatorfyear 2006 2007 2008 2009 2010 2011 2012
GDP (USD, bil.) 27 37 45 42 40 42 44
GDP (%, yly) 86 107 69 57 14 20 15
Inflation (%, yly) 30 42 85 34 05 31 20

Unemployment rate (%) n.d. nd. nd. nd. nd. nd nd
Budget deficit (% GDP) 31 63 1.8 B5 38 34 =25
Public debt (% GDP) 326 215 N9 407 441 431 422
Current account (% GDP) -24.1 -39.5 50.6 -30.3 -25.6 -24.5 -22.1
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Serbia Challenges

6. High level of inflation
7. Unemployment rate
8. Fiscal consolidation
9. Public sector reform
10.External debt

Serbia

Indicator/year 2006 2007 2008 2009 2010 2011 2012
GDP (USD, bil.) 29.3 39.0 477 401 38.0 464 49.0
GDP (%, yly) 36 54 38 35 10 20 3.0
Inflation (%, yiy) 127 65 124 81 62 113 4.3

Unemployment rate (%) 21.6 18.8 14.7 174 196 205 206
Budget deficit (% GDP) A0 14 20 37 36 38 -36
Public debt (% GDP) 43.0 356 342 382 449 441 445
Current account (% GDP) -10.2 161 216 71 7.2 7.0 -5.9
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THE CURRENT REFORMS OF THE
ABOUR MARKETS AND OF THE
RELATED  SOCIAL  POLICIES AT
UROPEAN UNION LEVEL - ARE THEY
THE BEST SOLUTIONS TO SOLVE THE
PROBLEMS WHICH APPEARED DURING
THE CRISIS?

PhD. Candidate Alina Georgeta Ailinca*
PhD. Floarea lordache™

Rezumat

Criza economica si financiara globala pare a avea si in prezent o
remanenta nefastd materializata in cregterea deficitelor bugetare si a
datoriilor publice la nivelul Uniunii Europene, situatie remarcata cu
precadere in vechile state membre. Printre efectele majore ale crizei se
poate remarca 0 accentuare a problemelor din sfera fiscal-bugetara dar
si din cea sociala gi a pietei muncii, cu un impact considerabil asupra
restabilirii echilibrelor macroeconomice prezente si viitoare. De fapt,
masurile menite a repune finantele publice pe linia de plutire pentru
asigurarea sustenabilitatii fiscal-bugetare au constituit baza de plecare

* Scientific researcher IIlI, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
** Scientific researcher III, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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pentru declansarea reformelor economico-sociale, acestea din urma
avand nu de putine ori mai degraba efecte negative decéat pozitive
asupra economiilor analizate. Astfel, in acest articol vom prezenta
masurile propuse de guvernele catorva tari ale UE in privinta pietei
muncii, a sistemelor de sanatate, educatie si protectie sociala, cu
sublinierea aspectelor criticabile, precum lipsa unor fructificari concrete
ale programelor destinate cresterii ocuparii si a unor politici sociale
destinate ameliorarii si compensarii efectelor procesului de imbatranire a
populatiei.

Abstract

The global economic and financial crisis seems to have unfortunate
residual effects materialised in the increase of the budget deficits and of
the public debt within the European Union, situation observed mostly in
the old member states. Among the major effects of the crisis we can
notice more serious fiscal-budgetary problems, as well as social and
labour market problems, with a strong impact on the restoration of the
present and future macroeconomic balance. Actually, the measures
meant to restore the public finances on their floating line, thus ensuring
the fiscal-budgetary sustainability, were the starting line for the economic
and social reforms, which many times had rather adverse effects than
beneficial effects on the analysed economies. In this paper we will
present the measures proposed by the governments of some EU
(European Union) countries for the labour market, health systems,
education and social protection, highlighting the criticisable aspects, such
as the lack of concrete results of the employment programs and of the
social policies aiming to ameliorate and compensate the effects of
population ageing.

Keywords: labour market, structural reforms, crisis, public policies

JEL: GO01, JO08, J26
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Introduction

The current economic and financial crisis struck rather hard the
states of the European Union, the impact of this crisis generating a
financial and economic shock across the real and nominal economy, with
a devastating effect particularly on the public budgets. This situation
occurred because of a major lack of coherence and coordination of the
EU member states, in the field of the public economic and social policies.
The major economic effects of the present global financial and economic
crisis have generated the strong decrease of the economic growth and of
the consumption, concomitantly with the increase of the public deficits, of
the public indebtedness and of the unemployment. We may thus note
more dramatic major problems of the labour market and of the social
field.

The short, medium, and long-term sustainability of the public
finances plays a major role in the restoration of the EU macroeconomic
balances, and this is the starting point for the present national economic
and social reforms. The crisis compelled the fiscal policies to reconcile
the sustainable accomplishment of the fiscal criteria of convergence and
the measures that may allow limiting the effects of the global economic
and financial crisis on the European economies.

The excessive stress on the sustainability of the fiscal criteria, with
no concrete support from the real economy, without actually trying to limit
the effects of the crisis (by economic revival and job creation), led and
leads to the development and implementation of insufficient, sometimes
even useless, structural reforms whose effects are rather perverse than
positive.

The European macroeconomic revival is to be accomplished by:
reduction of the public debt and of the budget deficit; reform of the
system of social protection, of the health care system and of the pension
system; increase of the employment rate, measures which are
indispensable for most programs of convergence and stability from the
EU member states. These aspects are stipulated in a rather formal
manner in the current structural reforms and don’t involve an actual and
correct simultaneity and harmonization of these objectives. A significant
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example is the European Union vision on the pensions systems from the
EU member states, which stipulates further sanctions if the “healthy”
reforms imposed by the Union are delayed by the member states, or if
the private systems of pensions are affected (for instance, Hungary). The
necessity of making substantial economies within the public budgets for
the harmonization of the fiscal-budgetary deficits imposed major
restrictions within the social systems from the EU member states,
systems which should be protected utmost from the adverse effects of
the global economic and financial crisis. The exposure of the population
to new waves of restrictions within the health care and social protection
systems, as well as the lack of real results from the programs aiming to
increase the employment rate, because of the population ageing, will
certainly generate new medium-term and long-term misbalances of the
public budgets, which will have to be stabilised by new major
interventions on the labour market and in the policies mentioned above.
Invoking the phenomenon of population ageing as source of the “bad
things” with no concrete measures to stimulate a higher birth rate and to
improve the educational and professional training system, is a simplistic
and certainly inadequate measure for the economic, political and social
sustainability of the European Union, within the context of the need for a
higher work productivity and for a better international competitiveness of
the EU products and services.

Aspects regarding the reforms of the labour market and of the related
social policies in some countries outside the Eurozone

The reduction of the structural deficit (to less than 2% from the GDP
by 2014) and the adoption of the Euro by 2015 are important anchors in
the promotion of the budgetary and structural reforms necessary in order
to increase the economic flexibility of Romania.

Taking into account the objectives stipulated by the Europe 2020
strategy, the Euro Plus pact and the preventive agreement with the CE
(European Commission) and IMF (International Monetary Fund), in
Romania, the medium term and long term strategy has the following
objectives: consolidation of the public finances sustainability,
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consolidation of the financial stability, promotion of competitiveness and
of employment.

In terms of employment, the strategy aims to increase occupation
and flexicurity by implementing the new Labour Code; modification of the
legal framework for the stimulation of employment and for the system of
unemployment benefits; development of a unitary framework for the
wage system in the public sector by adopting the Framework law
284/2010 regarding the unitary payment of the staff paid from public
funds; consolidated flexicurity of the process of negotiation and of the
social dialogue; correlation of the educational system with labour market
requirements; reform of the legal framework for the professional
formation of the adult people; implementation of the National strategy for
the reduction of the informal work in 2010-2011; change Law 279/2005
regarding the on-the-job apprenticing; development of a simplified
framework, on mutual basis, for the acknowledgement of diplomas within
the European area; implementation of the law regarding the occasional
work done by casual workers; reform of the social assistance system
with the purpose to achieve a better distribution of the financial and
human resources within the system, including in the decentralised
structures of the local public administration.

The evolution of the pension system, of the national education
system and of the public health system has a particular impact on the
labour market and on the economy in general. The Government of
Romania, through the current Program of Convergence, stipulates the
following measures (already implemented or under implementation) in
agreement with the objectives of Euro Plus pact:

- Entering in force of the law on the unitary system of public
pensions, Law 263/2010, by which: the standard age for retirement will
be gradually increased by 2030, to 65 for men and 63 for women, while
the full period of subscription will increase gradually by 2030, to 35 years
for men and women; tightened conditions for partial early retirement by
setting a penalty of 0.75% for each month earlier than the standard age
of retirement. In this way, the government considered that the people will
be encouraged to prolong their active professional life;
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- Acceleration of the process of reducing the arrears of the
consolidated general budget by the reorganisation of the health care
system;

- Operate the program of indemnities for children rearing;

- Ensure the predictability of the system of pre-university education
using the principle “the financing follows the student”; improve the
formula of financing by student for the pre-university education,
according to the Law of the national education, 1/2011.

- Finalise the legislative framework for the social assistance,
including the social work and services.

However, the actual results on the labour market and in the field of
the social policies show that there was no coherence of these policies,
and that the necessary and adequate measured failed to be
implemented.

This can be seen from the discrepancy between the evolution of the
number of employees in the national economy and the number of
registered unemployed people: both indicators had a similar evolution,
decreasing during the past three years®. The explanation of this situation
resides in: the hard effects of the crisis on the private and public sector,
in the layoffs and pay-cut applied since the summer of 2010, which
forced many people out of the labour market; lack or inefficiency of the
public policies on the labour market, which failed to increase the
employment rate in agreement with the governmental provisions; the
young population, properly trained, leaves the country to work abroad
because here there are no jobs adequate to their training, while the pay
is improper; lack of correlation between the professional training of the
young people and the real necessities of the labour market; decreased
proportion of the young population, which shows a dramatic ageing of the
population, which will decrease further the proportion of occupied

! Thus, the number of employees in the national economy reached 4,113 thousand people
in March 2011, after three years of successive reductions, just to increase modestly to
4,185 thousand people in June 2011. At the same time, the number of registered
unemployed decreased gradually over the same period, to just 436 thousand people in
June 2011. Source: INS, Monthly statistical bulletin no. 6/2011.
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population; deterring the unemployed population to register formally
within the system of social insurances and the lack of motivation for the
registered unemployed people to seek a job.

The pensions system must operate on the basis of a sustainable
balance between the number of contributors and the number of
pensioners, i.e. a rather physical (employee to pensioners ratio) than
financial balance. Furthermore, under normal conditions, the system of
pensions should represent an accumulation and even a fructification of
capital, not an allotment of these funds towards other destinations in the
budget, so that there should be no problem of the ratio of the employees
to the pensioners. According to INS (National Institute of Statistics) data,
the average number of pensioners decreased in 2009-2010, and even in
2011, from 5,688 thousand people in the first quarter of 2009, to 5,628
people in the first quarter of 2011. This decrease is due both to the
mortality among the old people, and to the tightened criteria for
retirement, for all types of pensions (gradual increase of the standard
age for retirement, gradual increase of the full period of subscription,
freezing the early retirement between June-December 2010, cancelling
the pension for invalidity for a number of beneficiaries after all cases
were reviewed, etc.), which decreased the number of new-comers into
the pensions system.

Aiming to improve the long-term sustainability of the public finances,
the Government of Romania aims to restrict the expenditure with the
social work and medical care, next to the reform of the public system of
pensions starting in 2011, by broadening the basis of social
contributions, simultaneously with the reduction of the additional costs
related to population ageing. Thus, according to the view of the
Government, the structural reform of the healthcare system from
Romania aims to improve the quality and efficiency of the health care
services and to increase the access of the population to medical care.
The measures taken to this purpose include: organisational and
decisional decentralization and debureaucratization of the healthcare
system, rationalization of the healthcare system and of the number of
hospitals in Romania; establishment of a legislative and institutional
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framework which to allow the development of the Romanian healthcare
system in interconnection with the European healthcare system;
improved quality of the health care and higher access to preventive and
curative medical services; higher access of the patient to modern
treatments at affordable prices through a new policy of setting the price
of medicines; redefinition of the basic package of medical services;
informatization of the healthcare system and operationalization of the
health card; development of the private health insurances; development
of the primary and ambulatory health care through a better financing;
decrease of the costs with medical assistance in the hospitals by
improving the management of hospitals which should operate on the
basis of the financial autonomy; development and planning the human
resources working in the healthcare system; establishment and
consolidation of the national system for emergency medical assistance
and qualified first aid; increase the taxation basis by increasing the
number of contributors; efficientization of the cost with medicines by
introducing the system of the reference price and by decreasing the profit
added to the medicines; decentralisation of competencies in the field of
healthcare; supplementation of the sources of financing for the public
healthcare system using the clawback system (the producers of
medicines contribute progressively to the cost of the medicines
purchased or compensated by the state); decentralisation of the National
Fund for Health Social Insurances (FNUASS) to the level of the County
house for healthcare insurance; efficient use of FNUASS by the
development of practice protocols as basis for accounting; rationalization
of the network of hospitals to increase the quality and efficiency of
services; introduction and finalization of the co-payment concept.
Similarly to Romania and to other regional countries, in order to
decrease the expenditure from the budget, Hungary imposed several
measures of austerity since 2010: higher taxes, freezing the wages paid
from the budget, elimination of the 13" pension; freezing the social aids
for a period of two years, increasing the retirement age to 65. The
Convergence Program of Hungary 2011-2015 stipulates the reform of the
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labour market, of the pension system, of the healthcare system and of
the educational system.

Although the Hungarian labour market was marked by the negative
evolution from the end of 2009, starting with August 2010, the humber of
employees started to increase: the number of fulltime employees
increased, as well as the hours worked in the sector of tradables, while in
the sector of nontradables increased the number of half-time employees.
Despite the fact that the unemployment rate, stabilized at 11.2% at the
end of 2010, decreased to 9.7% in July 2011, the long-term employment
and the unemployment rate among the young people exceed the EU
average (according to Eurostat data); the employment rate also is
extremely low, which shows structural and conjunctural problems of the
labour market in Hungary. The Magyar government wants to increase the
employment rate by decreasing the tax on the personal income, by
modernising the vocational education and by supporting the scientific
and engineering educational programs, which may help the development
of the human capital.

Next to these measures, the improvement of the employment rate
among the people from the disadvantaged groups and among the people
with low educational level, as well as job creation and assistance for
integration on the labour market are some of the objectives set in the
National Public Employment Programme. A strong motivational element,
built into the plan for structural reform, is that the sum of the social
benefit for a citizen must be lower than the income from working in the
public sector, so that the result of the social benefits on the offer of
labour is not counterproductive. The mentioned plan of structural reform
redefined the pay for medical leave? the total social transfers, on
grounds of legal reasons, were set to a level which is lower than the
minimal wage; the period during which a person seeking a job received
allocation was reduced from 270 to 90 days and the unemployment
benefit was cancelled; a nominal level was set for the family allocations

2 Setting the upper limit to half of the previous value.
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and benefits; the benefits for the passive measures of the labour market
policies and for the reform of the pension system were decreased®.

The Hungarian system of pensions was restructured (at the end of
2010): the funds of compulsory private pensions were discontinued, and
the state pensions plus the facultative pensions replaced the former
three-pillar system. This was done because the government considered
that the assets of pillar II of the compulsory private pensions may
alleviate the decrease of the budget deficit in 2011 and 2012 by about
2% and 1% of the GDP, respectively.

Although the expenditures for healthcare are below the average EU
level, the pharmaceutical expenses are higher than the international
average. Thus, during the subsequent period, the pharmaceutical
subsidies will be reduced substantially and there will be a minimal
increase of the subsidies for the consumer prices in 2011. Some aspects
of the system of pharmaceutical subsidies were defined in early 2011, so
that economies can be obtained by: encouraging the prescriptions using
active substances agreed by the Fund for Health Insurances; review of
the rules for the definition in advance of the relevant therapeutic areas,
taking into account the financing protocols for these areas, in order to
provide for a higher cost efficiency; changing the application forms so as
to accept new drugs in order to ensure the lowest cost at European level.
Thus, the most efficient measures to attract funds in the field of
pharmaceutics were the increase of the fees for the sales
representatives; getting 12% from the payments of the producers and
reviewing the volume of contracts.

The reorganisation of the educational system in Hungary relies on
the new law of education which aims to increase the competitiveness in
this field by focusing on the technical sciences, by improving the system
of training and by producing optimal results in relation with the costs of
the system. Some rules governing the higher education system were
changed in 2010 by adding supplementary requirements for admission

® Source: Convergence Programme of Hungary 2011 — 2015 Based on the Széll K&lman
Plan, Budapest, April 2011.
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and by reducing the number of seats financed from the state budget for
some faculties and specialisations. Overall, for the next period, the
number of seats financed from the budget will decrease from 53,450
students in 2012, to just 30,000 students in 2014, the government
arguing this decision by the demographical evolution of the Hungarian
population. Furthermore, the organisational and institutional structure of
the educational system (of the higher education, particularly) will be
reviewed in order to rationalise and efficientize the expenditure in this
field.

In Czech Republic, most measures to reorganise the public budget
aimed rather the incomes” than the expenditures. However, on the side
of public expenditure, some social benefits were decreased, the
pensions were frozen, the wages in the public sector were cut (by 10°
and the pay rise was set at a low level for 2012-2014; the wage of the
officials and judges were decreased and some positions in the
governmental sector were cut. Although unemployment raises no special
problems in Czech Republic (the unemployment rate decreased
gradually since the end of 2010, to reach 6.4% in July 2011°), the Czech
government focused, none the less, on the reduction of the structural
unemployment and on the increase of employment. Thus, it aims to
implement reforms of the social policies which to increase the motivation
of the inactive people to get employed, and which to focus better the
social benefits towards the areas which are most exposed socially. At the
same time, the reforms highlight the need for a more flexible legislation
of the labour market, particularly concerning the prolonging of the trial
period and of the maximal working period for a contract of services, the
introduction of the possibility for the temporary transfer of an employee

* The VAT and the excises were increased and the tax on property was doubled. Source:
Ministry of Finance Czech Republic, Convergence Program of Czech Republic, April
2011.

> However, the wages will increase in the educational and healthcare systems, in order
to stimulate and improve the quality of these systems. Source: Ministry of Finance Czech
Republic, Convergence Program of Czech Republic, April 2011.

® Source: Eurostat data
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from one employer to another, and the change of the conditions for
payments upon the termination of the work contracts and of the
conditions for the compensation payments. Also, in order to
responsibilize the people seeking a job by limiting the access t
unemployment benefits (if the employee quits, he/she will receive just
45% of the net average monthly income).

The legislative changes programmed by the Czech government to
the system of pensions consider the establishment of a more precise and
predictable system, particularly since, as the population ages, the
dynamics of the expenditure with the pensions gets problematic. Thus,
they plan to increase the retirement age by 2 months per year, even after
reaching the limit age of 65; the age limit for retirement will increase by 6
months per year for the women born in 1956 and afterwards, aiming to
unify the retirement age for men and women’. At the same time, the
system of pension indexing will be done in agreement with the evolution
of the index of consumer prices and by a third from the increase of the
real wage. The penalties for early retirement will increase. In Czech
Republic, pillar 1l of the system of pensions is set to be introduced as of
2013 for the people up to the age of 35 at the time when the reform was
initiated; the people above this age may decide to join this pillar until mid-
2012. Pillar two will be financed from the funds transferred from pillar one
— 3% from a total contribution of 28%, of which the employee pays 6.5%
- and the insured persons will have to pay an additional 2% from own
resources®. Furthermore, the people choosing an insurance policy which
also protects their parents will have to pay an additional 1%. Therefore,
in order to support the reform of the system of pensions with this new

" A full unification of the retirement age at 66 and 8 months is expected by 2041 for the
people born in 1975. For each year after 1975, the retirement age will increase with an
additional 2 months, with no limit. Source: Ministry of Finance Czech Republic,
Convergence Program of Czech Republic, April 2011.

8 Consequently, the contribution of a person just to the first pillar will represent 29%,
while the contribution to the second pillar too, will represent 31%. Source: Ministry of
Finance Czech Republic, Convergence Program of Czech Republic, April 2011.
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pillar, the contribution to social insurances will be increased to 30%, of
which 25% will be transferred to pillar one (PAYG) and the rest to pillar 2.

The governmental reform of the healthcare system aims the
introduction of hospitalization taxes and of taxes for checking by a
specialist doctor without having an address from the family doctor. New
standards for the public healthcare insurances will be introduced, which
stipulate that the patient will have to pay for the medical services not
included in the standard package.

The governmental measures in the field of education aim to adjust
this system to the requirements of the Czech economy, oriented towards
the industrial production and export. Thus, the tertiary education will be
reformed by redefining the typology of the higher education institutions
for a better relation between the state and the higher education
institutions. Thus, the universities will be diversified and the quality of
their results will have to be improved, while the educational taxes will
have to cover the educational expenditure.

In Poland, the labour market and the social policies proved to be
really flexible during the period of crisis because they allowed the
economy to stimulate the use of the private sector for investments
required by the fast increase of competitiveness on the foreign markets.
In 2010, the improved economic activity had a positive influence on the
demand for work, which increased particularly in the field of services.
Although the number of employees and of self-employed increased in
2010, the rate of employment according to Europe 2020 strategy®
decreased from 65% to 64.6% in 2008-2010. In Poland, like in other
European states, during the period of economic and financial crisis,
occupation increased due to the temporary employment, not due to the
permanent employment. The general instability observed on the labour
market from EU 27 and from Poland caused the unemployment rate to
increase to 9.6% in 2010 (from 7.1% in 2008), only to decrease slightly to

° The Europe 2020 strategy target for occupation is 75%. This indicator is calculated for
the population aged 20 — 64, not for the population aged 15 - 64. Source: Eurostat.
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9.4% in the first seven months of 2011 (July 2011)*. Unemployment was
still high compared with the period before crisis. The low increase of the
work productivity, the planned reduction of jobs in the public sector and
the freezing of the wage funds for the public sector led and will lead in
2011-2012 to a rather modest increase of the wages, according to the
Polish government™*.

Until 2011, the Polish government took short-term measures to
increase the revenues to the budget and used few structural changes
that may affect substantially the labour market and the social policies.
However, starting with 2011, the need to decrease the budget deficit and
the public expenditure within the limit imposed by the convergence
criteria, determined further measures: decreasing or freezing the public
expenditure for investment, social benefits, wages and pensions; limiting
the early retirement possibilities and replacing it with the bridging
pension, while for the teachers, the replacement of early retirement with
a compensatory allocation, a temporary solution like the bridging
pension; the early retirement was maintained for the army and miners;
the social security and the pension systems were reformed;
establishment of the demographic reserve fund'?, which supplements the
pension fund. Some expenses for the less efficient programs of the
labour market have been cut substantially.

In Poland, unlikely from Hungary, the reforms of the system of
compulsory pension with private administration determined a decrease of
the contributions to this system. As of May, 1, 2011, the contributions
transferred from the system of social insurances to the open pension
funds decreased from 7.3% to just 2.3%, while from 2017 they will
amount to 3.5% from the basis for the contribution for pension. This

9 5ource: Eurostat.
11 Source: Republic of Poland Convergence Programme 2011 Update, Warsaw, April
2011.
121t is estimated to 4 billion Polish zloty, which is 0.47% of the GDP. Source: Republic
of Poland Convergence Programme 2011 Update, Warsaw, April 2011.
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reduction is intended to alleviate the budget deficit by about 1.1% in
2011-2012.7

Despite the increase of the number of students from the tertiary
education, the Polish educational system is not correlated with the real
necessities of the labour market. The number of adult people and of
people with poor skills interested or integrated in life-long education and
in vocational education is very low. The research-development system is
poorly implemented in industry and in the higher education. The Polish
government intends to increase the number of preschool care for
children (nurseries, day-care centres etc.) thus allowing the young
mothers to integrate faster and in larger numbers on the labour market.
This goes for the adult women too, who are often forced to withdraw
earlier from the labour market in order to raise their nephews or other
people in need of care.

Aspects regarding the reform of the labour market and related social policies in
some countries from the Euro zone

Although they are within the Euro zone, Estonia, Slovakia and
Slovenia also suffered strong economic and social losses during the
global economic and financial crisis. Thus, in 2008-2010, the
unemployment rate increased dramatically (almost tripled in Estonia), the
employment rate decreased impressively, the wages were almost frozen
like in most EU countries, the long-term unemployment and the
unemployment of young people soared much over the European average
(except Slovenia). This situation doesn’t seem to recover in the coming
years, at least if we consider these indicators for the first three months of
2011. The reform of the labour market and of its related fields aims to
decrease unemployment and to increase the employment rate by
focusing on the active policies of the labour market, which make work
more attractive by fiscal and non-fiscal incentives so that the
entrepreneurs employ an increasing number of young people. The

13 Source: Republic of Poland Convergence Programme 2011 Update, Warsaw, April
2011.
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reform also plans limited expenditure for the pensions and social and
medical care, so that the budget deficit returns to the normal parameters.

Confronted with unprecedented fiscal-budgetary problems, Greece is
in its third year of recession and it was saved repeatedly from default by
the financial agreements with the IMF and European Union. The 25% cut
of the wages in the public systems and of the pensions (since 2010)
were not enough to return to the normal state. Unemployment hiked
since 2010 (12.6%'), on the background of the worsening social
perspectives. The government took measures to decrease the
expenditure in hospitals, to reduce the bonuses and to freeze the wages
of the public officials, to increase the retirement age, to increase the
excises on fuels, as well as other constraining measures. These austerity
measures aggravated the recession and wiped a lot of jobs, the resulting
unemployment matching that from Spain and Italy.

In Spain, the reforms and measures of austerity from 2010 and
2011, such as increasing the retirement age to 67, worsening the rules
for early retirement, 5% cut of the wages for the public officials, freezing
the pensions, cancelling the 2500 euro bonus for the new-borns,
decreasing the investments and increasing the VAT, didn’'t yield the
expected results. Thus, the unemployment rate reached 21% (June
2011), the highest level in EU and the public debt exceeded 65% of the
GDP.

Italy is also confronted with a public debt in excess of 120% of the
GDP, more than in any other EU member state. The huge problems
confronting Italy, such as low economic growth, population ageing,
political incertitude and high unemployment rates may take Italy along
the road followed by Greece, endangering the European Union and the
Euro. Because its problems are much more serious than those of
Greece, there are voices saying that Italy needs more drastic austerity
measures, including for the labour market and the social policies in order
to avoid the state of default.

% Source: Eurostat, data from 5.09.2011.
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In Germany, the extremely good domestic performance supports an
unemployment rate at minimal levels so as not to hinder the economic
growth, which is supported both by the domestic demand (2/3 of it) and
by the foreign demand. If the employment rate decreased in France,
Italy, Spain, Portugal and Greece, it increased in Germany, reaching
74.9%, little under the 75% target of Europe 2020 strategy. The German
labour market proved to be strong in times of crisis: the companies
adopted a plan for fewer working hours, which didn’t affect dramatically
the labour market. Thus, the number of unemployed people decreased
by 179 thousand people in 2010, and the number of employees
increased to 40.48 million people. The reform of the German labour
market aims to increase occupation, expecting 320 thousand more
people employed in 2011. Because of the negative demographic
evolution, the German authorities plan prolonging the retirement age to
67 years, while introducing additional restrictions for early retirement™.
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ASPECTS REGARDING THE
PROFITABILITY OF THE
NEGOTIABLE POLLUTION PERMITS
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Rezumat

Dupa anul 2000, problematica referitoare la comercializarea cotelor
de emisii a prezentat interes pentru studiu si cercetare, de putin timp, ca
o consecinta a observarii efectelor negative pe care poluarea mediului le
manifesta asupra omului, economiei, societatii, naturii.

In ultima perioada, o parte insemnata a specialistilor din domeniul
protectiei mediului a incercat sa gaseasca raspuns la intrebarea: ,de ce
comercializarea cotelor de emisii a devenit o componenta cheie in
reforma politicii de mediu?”. Pentru a raspunde la aceasta intrebare, dar
si pentru a oferi 0 baza consistenta de evaluare cu succes a reformelor
ambientale, trebuie definite unele notiuni cu privire la alocarile optime a
controlului responsabilitati. Teoria pe care se bazeaza rentabilitatea
costurilor - principala baza pentru reglementarile actuale - este
dezvoltatda si utilizata ca una dintre principalele cai de masurare si
apreciere a sistemelor existente.

Abstract

Y Scientific researcher III, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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After 2000, the problems regarding the trading of the emissions
quotas was only recently of interest for study and research because of
the adverse effects which environmental pollution has on the humans,
economy, society and nature.

Recently, the bulk of environmental protection specialists tried to find
an answer to the question: “why did the emissions quota trading became
a key component in the reform of the environmental policy”’? In order to
answer this question, and to provide a consistent basis for the successful
evaluation of the environmental reforms, we need to define some notions
regarding the optimal allocations of the responsibility checking. The
underlying theory of cost profitability — the main basis for the current
regulations — is developed and used as one of the main ways to measure
and evaluate the existing systems.

Keywords: emissions quotas, profitability, internalization of the
externalities

JEL classification: Q52, Q56

Setting the prices for the polluting permits: conceptual models

Within the system of tradable permits there are two types of concerns
regarding the market power. The first one appears when the participants,
buyers or sellers, exercise their power on the market in order to
manipulate the price. The second concern appears when the market
power of the tradable permits is used strategically in order to get an
advantage on the product market.

The manipulation price

Hahn (1984) has shown that the importance of the market power can
be affected by the initial allocation of greenhouse gas emissions
certificates®. His most important results show that the market potential is

2 Based on a better knowledge of the environmental problems, the public authority sets
maximal allowed pollution norms for each area of activity. The total amount of tolerable
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a function of allocation. Intuitively, this result is obtained because the
capacity of exerting the market power depends on the degree to which
the sources can affect the price of the credits actually traded.

We will suppose that one or more companies (which we will call price-
setting companies) try to gain control on the price of the permits in order
to ease their financial burden. The extent to which they succeed to di this
depends on several factors, one of which being the initial method of
allocation.

When a restriction is used on a traditional market when distributing the
pollution permits to all the emission sources, and the single control
authority would be the seller, the capacity that any source or several
sources influence the price paid for these permits depends on the size of
the demand related to the demands for other sources. On a market with
a single source, this source might get the polluting permit with extremely
low costs, because any positive offer would be decisive, and the
expenses would be close to zero for this source, even if a tender is
organised.

Such situation becomes complex for several sources. Supposing that
a company wants to have control on the prices, while all the other
players on the market just settled to act as price factors, the company
settling the prices, by claiming an unjustified low demand for permits,
might reduce the price.

pollution is materialised in a determined number of pollution permits. They are issued
by the state and sold on a specific market. The economic enterprises polluting in the
field targeted by the government are interested to buy them. The number of permits in
possession will determine the maxim admitted level for the polluter which holds the
permits and period for which the pollution right is valid. Polluting beyond the quota
allowed by the bought permits involves expenses for depollution. A climate of
competition builds up between the economic enterprises interested in the pollution
permits. Each one will be interested to buy pollution permits until the marginal cost of
such permit becomes equal to the cost of depollution. The state holds control by setting
the general admitted quantity of the polluting emissions. Furthermore, it can harden the
conditions imposed on the economic enterprises by varying the price of the pollution
permits.
178



Financial Studies - 2/2012

To simplify the matter we will pick the example of two sources of
bidding for these permits. Suppose the first source uses the buying
behaviour in order the control the price, while the second is the
beneficiary of this price. Each additional pollution permit purchased by
the first source would lead to a higher price, not just for the additional
permits, but also for all the permits. Therefore, in order to maintain a low
price of the pollution permits, the source which is setting the prices must
buy fewer permits than normally allowed, which means a higher cost of
control.

Therefore, these conclusions yield a flow of key-intuitions about this
simple conceptual pattern:

- The prices of the polluting permits are lower in a non-competitive
tender than in a competitive tender;

- The price set by the company after the checking of emissions is
much higher than if it would have acted as price of the beneficiary on a
purely competitive market;

- Because the total emissions would be the same on the
competitive and non-competitive markets because of the set ceiling
(MAC - maximal allowed concentration, highest concentration of a
noxious substance in the environment allowed by the acting rules), it
would have to control less emissions on the non-competitive market than
on the competitive market;

- The control of the responsibilities for the market allocation of the
non-competitive transactions is not profitable;

- The total control costs in order to reach the target level of
reducing the emissions are higher on the non-competitive markets than
on the competitive markets.

From what we showed above, we may say that the source which sets
the price causes significant prejudices to other, less aggressive sources.
Such results can be surprising.

The use of the permits on markets with strategic purposes will only be
possible if:

- (1) A significant part of the output of an industry is produced by
companies located in the same geographical area;
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- (2) The market for the tradable permits in this region is sensitive
to the manipulation price.

Efficiency and price manipulation

In 2000, Godby examined the effects of the market power, both on the
permit market and on the product market. In an experiment with a single
seller, which would manipulate the market, and ten peripheral
companies, which would behave as buyers, Godby concluded that the
experimental results are much closer to the prediction of Hahn’s
theoretical model, than of the prediction given by the competitive pattern.
Thus, his experiments show that the inefficiency caused by the power of
markets might exceed even the inefficiency caused by the command-
and-control.

Market control through market design

The repeatedly asked question regarding the setting of the pollution
permits is: when is the possibility of the market power foreseen?

Hahn (1983) conducted several experiments which involved three
disparate simulations. The initial allocation of the permits was different
for each of these simulations. Each allocation was repeated ten times in
order to ease the learning process. Hahn (1983) discovered that even
when the initial allocation deviated considerably from the least cost
allocation, the tender with zero cashing. Subsequent experiments by
Hahn supported these results. This confirms the fact that the tenders,
even those with 0 cashing, are less susceptible to market power than the
allocations with no distribution.

Does the type of bidding matter? Muller (2002) focused on the format
of another type of bidding, the double bidding. As noticed, this pattern
was thought to be less susceptible to the power of market than other
types of bidding, and the experiments were designed to test this
hypothesis. These experiments introduced the market power on the side
of the seller or buyer, by the aggregation of five sellers and of five
buyers, respectively. The main conclusion of the experiments is that the
double biding is not as tough as the market power, as initially thought.
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Cason (2003) examined whether a dominant company might exert the
market power on the permit market using the double biding trading
institution. The parameters of the experiment were set as to approximate
the costs of the pollution sources in a proposed market of negotiable
permits. The initial allocation of the permits was monopolist in another
experiment too, while in other experiment the market was dualist. It was
noticed that the price and profit of the sellers were higher and that the
efficiency was lower in the monopolist experiments, compared to the
duopolistic experiments, but the difference was not substantial, or
statistically significant. Furthermore, it was noticed that the prices, profit
and traded volumes were much closer to the competitive balance than to
the monopoly balance.

Carlen (2003) conducted an experiment in order to stimulate the
international trade of carbon. In his experiment he included a large buyer
which represented the United States. A differential characteristic of this
experiment was that the participants in the experiment didn’t have any
opportunity to gain market experience by repeating the experiment, a
characteristic about which Carlen said that it is close to what really
happens in the international trade of permits due to its novelty. In this
experiment, he didn’'t find any way to explain the distortions by the
potential market power.

Bohm and Carlen (1999) examined the importance of the power
market within a similar political context: the component of joint
implementation the Kyoto protocol. Within the joint implementation, the
investors negotiate the financing of environmental projects in another
country. As the project with joint implementation requires specific
negotiations between several partners, there is the possibility for the
manifestation of the market power.

The study revealed some evidences of the market power, which were
too small, however, to be taken into consideration. It was noticed that the
negotiations resulted into trading operations which, overall, were
efficient, however. Thus the market power didn’'t prevent the execution of
these operations.
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It seems that several studies provide different evidences. While a
study (Godby, 2000) considers that the market power is a sufficiently
important problem as to compensate for all the other advantages of the
traded permits, most studies considered exactly the opposite.

Mechanisms to control the market power

For any bidding, traditional or not, but which looks vulnerable to price
manipulation, special biddings can be made, which counteract this
power. Known as intention-compatible biddings, they use unilaterally
their own offers with the purpose to control the price.

The procedures of an intention-compatible bidding are rather simple.
Same as with an ordinary bidding, each source inputs the curve of the
demand for permits, listing the number of permits wanted for each
possible price. The judge collects all these offers, sets the price at the
intersection of the demand curve with the offer curve and gives the
permits to those offering at least the balance price.

Until now, the procedures are identical with those from the
conventional system of bidding. The difference appears when
determining the price to be paid for the wanted permits. Unlike the
bidding with a single price, where all those bidding should pay the
balance price for the earned permits, the prices paid for n permits
purchased by any source through an intention-compatible biding, should
be equal with the highest n offers of other sources. Because these
rejected offers are by definition lower than the market price (otherwise
they would have not been rejected), the intention-compatible biddings
involve lower expenses with the permits than the traditional biddings with
a single price.

This method which determines the amount and the price removes the
intention of the source to reduce the price of bidding, understanding the
demand. Even if the understanding of the demand of any source might
lead to fewer permits, it could not reduce the price paid for permits in
absence of the interaction with other sources. Because the price is
determined by the rejection of the offers from other sources, no source
can, unilaterally, influence the price it pays for permits by the artificial
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increase or decrease of its demand. It could only increase the controlling
cost by the attempt to influence the process.

Fortunately, fewer and fewer permit markets incorporate a high
number of competitors on the production market. The atmosphere not
only includes a number of different sources, but on most permits
markets, the industrial sources polluting a specific area, rarely has a
higher coverage on the product markets.

The absence of coverage suggests that on most product markets, the
permit market would be a quite (sometimes fully) inefficient means to be
used against the competitors by a predating source. Most competitors on
the permit market would no longer have competitors on the product
market. The banning of permits for the few rivals would increase their
financial burden, but would not offer the predating source too much gain.

There have been questions regarding the ability of the existing
companies to use the emission trading as a barrier to other companies.
Even if no evidence for this behaviour has been materialized, the desire
to reassure the worried ones lead to the establishment of a set-aside, a
pool of permits available for the new-comers.

In the EU, the European Commission demands the member states to
describe the way in which the newcomers obtain access to the emissions
bonuses. There are no rules deciding whether the newcomers should
receive extra bonuses. However, all member states guarantee that a
specific volume of bonuses will be available freely to the newcomers, by
the establishment of a set-aside of bonuses especially for the
newcomers. The bonuses from this set-aside are given according to the
principle “first to come, first to be served”. (Ahman et al, 2005)

In some programs for environmental protection, the set-aside bonuses
are available at a predetermined price. This pool of bonuses has never
been accessed afterwards, but this doesn’t mean it was not useful. It
might have increased the political feasibility of the program by providing
reinsurances to the newcomers and by limiting the potential gains of the
predating behaviour.

Ultimately, if there will be worries about the market power on the
permit markets, it is possible to limit the concentration of the permits at a
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single source. Even if the worries about the market power on the air
permits markets never reached the level at which the limitation of
concentration are imposed, some markets adopted them successfully by
introducing more difficult conditions for permits (for instance in fisheries).

As noticed from the experiment of Hahn and from the successive
patterns, the allocation of control responsibility may affect the market
power. The fact that most permits are distributed freely means that some
specific rules of distribution might raise more problems than in the case
of bidding. On the other hand, it is not obvious that the common
distribution rules create the type of situation which leads either to price
manipulation, or to the reduction of market competition.

While the traditional or subsidised biddings place all sources on the
same side of the market, in the approach of the continuous utilisation of
the property, some sources are the buyers, while other sources are the
sellers. This approach divides the participants in buyers and sellers.
Depending on the initial rule of distribution, some sources would
incorporate a significant proportion of buyers and sellers, a rule which
leads both to price manipulation and to a lower competition.

As shown above, the rule of distribution which creates most problems
allows the disproportionate use of the distribution of permits to very many
large sources. Because of the scale economies, these sources might sell
permits without increasing the cost of control. The purchasing sources,
under the conditions of a high deficit of permits and of high marginal
costs of control, are vulnerable to price manipulation and to any other
predating source which tries to exclude it out of the business.

Generally, the used distribution rules are often beneficial in protecting
the sources from predators. Because the initial allocation is generally
economically feasible, the existing sources should not be forced out of
the business even if no other source would sell them permits. On the
hand, the failure to purchase permits on a bidding market would mean, in
most cases, closing down the factory.

In the case of the existing permit markets, a specific initial allocation
increases the worrying of the market power — the allocations set by the
Kyoto Protocol. In this case, the distribution of the initial allocation was
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based on the 1990 emissions. The selection of a reference plan
combined with a serious decline of the economic productivity after 1990,
might have made the less economically developed countries important
sellers of emission rights to other countries. More than that, following this
surplus of emission permits, and the lack of a coercive influence from the
marginal costs of control (because the surplus didn't require any
subsequent reductions), the possible effects of the monopolistic
behaviour of Russia and Ukraine regarding the permits would reduce the
efficiency of the permit markets. Preliminary estimations of the
Organisation for Economic Cooperation and Development GREEN
suggest that the influence of market power would reduce by almost one
third market efficiency.
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EVALUATION OF THE OBJECTIVE TO
ADOPT THE EURO WITHIN THE
PRESENT MACROECONOMIC
CONDITIONS

PhD. Silviu-Marius SEITAN *

Rezumat

Tn conformitate cu teoria, desi nu existd un consens terminologic
referitor la conceptul de "guvernanta”, rezulta unul din domeniul politicii
comparative sau din relatiile internationale, care se refera la modele
alternative de guvernare. Avand in vedere conceptul sus-mentionat,
aceasta lucrare propune un model de administrare a problemelor
existente in economia reald internationald. in acest model, in
conformitate cu aceasta propunere, principalii factori de management al
problemelor societati si economiei sunt urmatoarele: sistemul
administrativ macroeconomic trebuie sa devina factorul coordonator al
dezvoltarii economice; sistemul economiei reale trebuie sa devina
factorul de actiune al dezvoltarii economice; conditia principala este ca
cei doi factori de mai sus sa lucreze impreuna in conformitate cu regulile
unei relatii continue de colaborare deplind. Toate aceste elemente
trebuie sa devina realitate intrucat cel mai important rol al activitatii
economice este acela de a genera sprijinul necesar pentru dezvoltarea
societatii.

* Scientific researcher IllI, Centre of Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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Abstract

According to the theory, even does not exist a terminological
consensus regarding the concept of “governance”, it comes from the
comparative policy field or from international relations one and refers to
alternative models of governing. By taking into consideration the above-
mentioned concept, the present paper proposal is a model of governance
meant to the actual problems of the real international economy. In this
model, according to the present proposal, the main factors of
management of the society and economy problems are the following: the
macroeconomic administrative system should become the coordinating
factor of the economic development; the real economy system should
become the action factor of the economic development; as the main
condition, the above-mentioned factors should work together according
to all rules of a continuous full-cooperation relationship. All these
elements should become reality by having in mind that the most
important role of the economic activity is the generating of the necessary
support for the society development.

Keywords: governance, sustainability, macroeconomic integration,
crisis

JEL Classification: E 61

1. Theoretical approach

According to the theory, although there is no terminological
consensus on the concept of “governance”, it comes either from the field
of the compared policies, or from the field of the international relations
and it designates alternative forms of governing, both for the single state
(the ,Westminster” pattern characterised by the sovereignty of the
Parliament, decisional power entrusted to the Govern and direct
ministerial accountability), which no longer fits the dynamics and
complexity of the global society, with inter-organisational and interactive
nuclei of influence, suprastatal or transnational, and for the traditional
pattern of the representative democracy. The first distinction to do is that
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between “government”, with its action “governing”, and “governance”.
The government is the state mechanism invested with the authority and
legitimacy to act on the citizens via its three powers — legislative,
executive and judicial — and via institutions which concentrate the power
and enforce the decisions, essentially referring to the official state
institutions, and governing refers to the central intervention based on
authority (Stoker 1998) relying on rational and comprehensive decisions.
Governance is a “different form of governing”, an alternative to the action
of the government, which aims to (re)distribute the power within the
public space by (re)negotiating the authority and by an incremental
approach of the decision-making within the partnership networks: social
partnerships (government — owners — unions); public-private partnership
(state structures — business environment) or civic partnership (public
authorities — civil society)

2. Proposed pattern of governance

In the acceptation of this study, the current international crisis has no
economic roots; rather it is a systemic crisis because the public
administrative capacity was outran by the capacity and rate of
development of the real economy. Regarding the economic area, the
macroeconomic administrative capacity was outrun by the capacity and
rate of development of the real economy. The study proposes a pattern
of governance to solve the current problems confronting the world
economy: the administrative system of the macroeconomic policies
assumes the role of coordinating factor of the economic development;
the system of the real economy assumes the role of driving factor for the
economic development; permanent collaboration between the two factors
of the economic development based on the following concept: the role of
the economic activity is to create the support for the development of the
society.

Under these circumstances, starting from the current situation, the
problem to be studied approaches the following aspects: the risk of
adopting the single European currency within the current context;
possible macroeconomic scenarios at EU level, macroeconomic
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scenarios to be taken into consideration by the new EU member states;
evaluation of the scenarios.

Unless the proposed pattern of governance is enforced, the current
international economic problems will worsen because the economic-
social risks will produce effects.

This working variant will be excluded from this analysis on the
following grounds:

1. The outrun of the macroeconomic administrative capacity by the
capacity and rate of development of the real economy will increase and
will yield effects multiplied in directions that are different from those
which should support the development of our society;

2. Under such circumstances, the states of national macroeconomic
misbalance and the macroeconomic misbalance within the Euro zone will
only amplify, endangering the state of the single currency among the
other world currencies.

3. Starting from this aspect, the pattern of the Euro zone
enlargement will transform into the following situation: a misbalanced
macroeconomic environment, or a major risk of misbalancing will tend to
accept new elements of misbalancing represented by the national
macroeconomic systems aiming to join the Euro zone; however, these
national macroeconomic systems experienced macroeconomic
misbalances both because of failing to implement the proposed pattern
of governance, and because the macroeconomic misbalance of the Euro
zone reverberated its effects over them, while the single European
currency changed status in relation with the other world currencies. In the
acceptation of this study, this pattern is not viable in terms of the
economic logic or in terms of the acceptability by the policy decision-
makers.

Consequently, this analysis starts from the hypothesis of the
European and national implementation, in due time, of the proposed
pattern of governance.

This analysis considers the proposed pattern as condition, or at least
solution to be applied at the macroeconomic administrative level, in order
to end the current international macroeconomic state.
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3. Detailing the matter

Starting from the basic idea of the determining role of the economic
activity for the progress of society, the two factors which ensure the
development of our society — the coordinating factor, the macroeconomic
administration, and the driving factor, the real economy — work together
to maximize the development opportunities and to reduce the risks,
based on consolidated variants with a good performance at the juridical,
institutional and procedural level.

The main result of the collaboration between the two factors is the
coordination of the real economy development by the proper design of
the macroeconomic policies. Thus, according to Figure 1, the possibility
of creating a market is eliminated, at the level of the real economy, in
“variant 2”, all the economic resources, the new created value included,
contributing to the establishment of the economic trend required by
progress of our society.

DEZVOLTARE

TREND
ECONOMIC

TIMEP

Figure no.l. ,,Economic trend— development — time” relation
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The economic trend referred to by the macroeconomic policies has
to be identified. This matter is, in the acceptation of this study, a
combination of the real and intrinsic trends of development and the
coordination by the organising factor, so that the social progress is
achieved according to society requirements and potential of development
under the conditions of a performing risk management.

The enlargement of the Euro zone is strictly conditioned by the
implementation of the pattern as macroeconomic administrative system.
An approximate term can be inferred, correlated with the macroeconomic
administrative approach.

From another perspective, if the national approach of the
macroeconomic administrative system is in agreement with the proposed
pattern, “what would result from the evaluation of the opportunity to join
the Euro zone?” This question is considered subsequently.

Starting from the agreed hypothesis, the implementation of such a
system of national macroeconomic administrative approach would
ensure efficient conditions for the development of our society and this
triggers the question: “what more could bring the affiliation to the Euro
zone?”

A first answer would be the access to a common market and to a
common currency, which would remove all barriers from the interstate
economic reactions, to the benefit of the development of these relations
as source for economic growth.

Taking into consideration this answer, a counterargument is that the
limitation of the phenomenon of European integration would be enough
to facilitate the development of the interstate economic relations. The
lack of a single currency makes necessary the currency exchanges and
this leads to gains/losses from the difference of the exchange rates,
when the transactions are finished. Is the will to remove this problem
justifying the adoption of a single currency?

The adoption of a single currency has, at least theoretically, an
advantage: an easy system of macro-stabilisation. Actually, is this
system as easy as that? Can the risks and shortcomings of such system
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be ignored, managed or justified in front of the assertion regarding the
advantages of a single currency system?

In response to these problems, we propose the following approach:

- Regarding the perspectives of the monetary policy
approaches, currently, taking the case of Romania and extrapolating to
the situation of the new EU member states, they are in the process of
European economic integration, which presumes accepting this
coordinate as having priority for the design and implementation of the
macroeconomic programs. At the same time, however, the national
economy of such state is receiving risky phenomena from the current
international crisis and, potentially, any other phenomenon of crisis, the
main channels of transmission being the financial relations, the
commercial relations and the energy relations. This situation occurs
worldwide, but with different intensities of the felt effect. This intensity
has the following main coordinates:

- aggravating: the degree of involvement in the international
economic relations, which is directly proportional with the development of
the national macroeconomic system;

- attenuating: the level of development, the consistency of the
programs and the flexibility of the management mechanisms of the
national macroeconomic system, directly proportional with the
development of the national macroeconomic system.

The essence of this matter is that, under conditions of crisis,
substantially different macroeconomic systems with different possibilities
to receive and respond, are practically forced to accept the same
prioritization of the general macroeconomic problems; the result is a
longer period of existence of substantial differences in the level of
national economic development, which may hinder the establishment of
a regional macroeconomic balance, as basis for the sustainable regional
development.

193



Microeconomics

Analysing Fisher's' equation of the macroeconomic balance, and
using the theoretic condition for a stable economy, as it is the case for
the members states with developed economies, with V = ct., we obtain
the formulation:

p=T

Or, using V = ct., we obtain:

p*T

m

For the new member states, with developing economies, the
condition can be written as: V — ct., which yields:
p*T

m

Taking into consideration the current situation of the new member
states, described by equation (3), at the moment of their integration into
the European Monetary Union, their situation will be described partially
by equation (2), same as for the member states with developed
economies, the difference of situation between states being quantified by
the margin of approximation represented by equation (2). The
differences, aggravated by the world economic crisis presume the
assimilation of a good management of the main European
macroeconomic policies — concept which requires the following:

- Adopting a higher flexibility of the single monetary policy
than the programmed one, due to the effects of the world
economic crisis, which calls reviewing the volume of the monetary
mass used in open market operations;

! Of the following form: m x V = p x T, where: m = monetary mass in circulation; V =
speed of money rotation within the economy; p = level of prices within the economy; T =
production of the economy.
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- Reanalysing the programmed stages of harmonization
towards the unification of the fiscal policies due to a major
necessity: allowing sufficient opportunities for the member states
to intervene and adjust the national economic situations, which
would absorb part of the differences of approximation from
equation (2) and would enable reaching a higher degree of
correspondence between the national macroeconomic situations
of the member states;

- Reanalysing the coordinates of the Union budget
formation, the main two objectives being the establishment of an
anti-crisis fund and the identification of a balance between the
obligations of the member states towards the single budget and
their domestic requirements, under the conditions of the effects
caused by the world economic crisis.

The preparation of the macroeconomic systems for the prevention
and control of the world economic crisis effects will increase the funds
from the budget allocated specially to this purpose, which was expected,
but this expenditure is increased from the position of EU member state
by:

- The need to support the programs for European integration;

- The need to get ready to cope with the risks resulting from the
position of EU member state — whose potential effects are not absorbed
completely by the common actions.

Reverting to the processed (2) form of Fisher's equation of the
economic balance, we can make a comparison, in terms of qualitative
analysis, between the situation of the member states with developed
economies and the situation of the member states with developing
economies: in both cases, the price of the similar products from the
economy tend to reach a situation of comparability, substantial
differences still remaining for the production of goods and for the
monetary mass in circulation — differences which will, most probably,
persist after the monetary integration as well. This will call for a stronger
effort of the single monetary policy, materialized in a higher intensity of

195



Microeconomics

the open market operations, to support the monetary problems of the
new member states.

Regarding the flexibility of the single macroeconomic policy, the
direct reference being to the case of the single monetary policy, this is
less flexible than the national monetary policy, because the monetary
areas with different stages of development demand different efforts,
which calls for a common direction of action for the broad range of
problems to be solved. The single monetary policy and, in general, any
single macroeconomic policy, will become more flexible and will increase
its efficacy of response to external factors, as the stage of economic
development of the member states will homogenize.

Several issues can be highlighted regarding the member states’
possibilities of response to the action of external economic factors:

- The efficacy of the single macroeconomic policies
depends directly on the level of homogeneity existing between
the level of development of the member states;

- Since the external economic factors will continue to act on
the macroeconomic system of the European Union, it is
increasingly necessary to identify and use a new set of
macroeconomic indicators which to evaluate the degree of
heterogeneity/homogeneity of the member states’ level of
development; such set of indicators has to set the timescale of
the stages of the strategies of harmonization and unification of
other macroeconomic policies;

- In the immediately following period, particularly as soon as
the Monetary Union enlarges, the fiscal-budgetary policies will be
the main macroeconomic instruments used to consolidate the
national macroeconomic balance

- The national fiscal-budgetary policies of the member
states must not be coordinated towards unification faster than the
pace of the sufficient and stable homogenization of the member
states’ levels of development, because the macroeconomic
policies would have too few possibilities to respond to the action

196



Financial Studies - 2/2012

of external economic factors, and this would yield major
misbalances in the EU macroeconomic system.

In conclusion on the results of the analysis as far as this moment, in
the acceptation of this study, we need to compare the following two
variants: limiting the act of integration just to the economic part of
the common market, versus the full economic integration, whose
risk- and additional efforts-generating deficiencies will vanish when the
differences in the economic and social development between the
member states will lessen. More than that, since the new member states
are in full process of European economic integration, which requires the
acceptation of this coordinate as being prioritary for the design and
implementation of the macroeconomic programs, in the acceptation of
this study, we consider that this approach is in opposition with the
prioritization of the national interests — implicitly associated to the
proposed macroeconomic administrative model.

Regarding the situation of the macroeconomic resources necessary
to revive the economy under conditions of crisis, in the variant of the
monetary union, of the centralised system of economic macro-
stabilization, given the different capacity of the member states to receive
the effects of the crisis, the requirement of resources and the availability
of the resources to be allocated for the economic revival differ from one
national economy to another; as most of the available resources to be
allocated are represented by the monetary mass, this situation can be
expressed as follows:

- Under conditions of economic normality:
Mu=3%i(Mi),1<i<n
4)

and

- Under conditions of crisis:
Mu=5> (Mj),1<jsm,m<n
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5)

As the period of crisis gets longer, situation (9) becomes:
Mu =3 (Mj), 1<j<m, m<<n,
6)

Concomitantly, there is an increasing risk that the developing
countries will not be able to return to the developed countries the
resources they received, which means a long-term transfer of the
monetary mass, within the Union, transfer accompanied by the risk of
macroeconomic misbalance, by the risk of a more difficult management
of the single monetary policy and by the risk of influencing the union
budget to the detriment of the development of specific projects; at the
“projects” chapter we may also add the higher risk of uncertain
development of the running projects.

The process of integration and the goal of consolidation of the union
are designed to finalise by the gradual unification of all the components
of the system of macroeconomic policies towards the consolidation, at
central level, of a unified and functional system of the macroeconomic
policies — system which, in the acceptation of this study, may operate at
maximum efficiency under the proposed model of administration. At this
point, we need to mention that the maximal efficiency of the process of
unification is found only in the finalisation of the process of unification.
Starting from this aspect, if the project of integration is, for the time being,
a theoretical one, then, practically speaking, will there be the expected
economic results obtained? In other words, will the integrated economy
of the union, under administrative conditions in agreement with the
proposed model, have the capacity to ensure the resources needed for
the development of the society?

The path towards reaching the goal of integration would better not be
influenced by periods of crisis which, in addition to the above
motivations, will delay the deadline of the process of integration,
increasing the costs and prolonging the periods of risk — risks both for the
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member states with developing economies, and for the member states
with developed economies.

INDICATOR

/

EFICIENTA

RISCURI

N

COSTURI

\

FINALIZARE PROCES INTEGRARE TIMP

Figure no.2. Finalisation of the process of integration

According to Figure 2, there are two variants:

- If, until the process of integration ends, there will be no
situations of deep crisis, the process of integration will have the
following particularities:

o The slope of risks is smoother;

o The slope of costs is smoother;

o The deadline for finishing the process of
integration is essentially according to the set deadline;
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- If, until the process of integration ends, there will be
situations of deep crisis, the process of integration will have the
following:

o The slope of risks is steeper;

o The slope of risks is steeper;

o The deadline for finishing the process of
integration exceeds the set deadline.

Starting from the above, we will have to find a way to solve the
difficulties with the integration process, if situations of deep crisis occur.
There are two possible scenarios:

- The process of integration continues;

- The process of integration is suspended; the values
already achieved are preserved, and the project is resumed after
the effects of crisis weaken.

4. Evaluation of the scenarios

If, until the process of integration ends, there will be situations of
deep crisis, the scenario for the continuation of the process of integration
may have higher costs associated to it, higher risks which will possibly be
more difficult to manage, while the period of achievement may get
longer. Under such situations, such as crisis, the predictability of the
economic environment decreases drastically, which may induce
additional effects such as higher costs and risks — elements which may
delay further the deadline for accomplishing the final objectives of the
process of integration and which would amplify the risk of
macroeconomic misbalance at the Union level — risk already associated
to the crisis.

If, until the process of integration ends, there will be situations of
deep crisis, the scenario for the suspension of the process of integration
(while preserving the values already achieved and resuming the project
after the effects of crisis weaken) might help protection the Union funds
which, otherwise, would have been used for higher expenditures. This
would also avoid a higher level of general risk allowing a better risk
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management performance compared to the previous scenario even if the
level of economic predictability decreases in times of crisis, the
prolongation of the deadline for the accomplishment of the final
objectives process of integration being a natural result of this scenario.

In conclusion, if situations of deep crisis occur during the process of
integration, in the acceptation of this study it would be preferable to adopt
a scenario with the suspension of the process of integration, which will
be resumed after the effects of the crisis weaken. This scenario may be
called “preferred scenario”.

5. Problems associated to the ,,preferred scenario”

In the situation of the “preferred scenario”, it is necessary to detail
the aspect of “preserving the values already achieved”, which in this
study has the understanding of preserving the capacity of accomplishing
the macroeconomic and administrative objectives necessary in order to
continue the process of integration. This capacity may be associated or
not to the maintenance, throughout the entire period of the crisis
phenomenon, of the reached level of the macroeconomic standards; this
is due to the necessity to prioritize, throughout the period of the crisis
phenomenon, the national interests in front of the interests to continue
the process of integration, from reasons strictly related to the
achievement of an optimal level of the capacity to manage the effects of
crisis. Two sub-scenarios are possible in such situation:

- If situations of deep crisis occur and develop during the
process of integration, the management of the crisis phenomenon
allows preserving the achieved level of the macroeconomic
standards necessary to continue the process of integration;

- If situations of deep crisis occur and develop during the
process of integration, and the management of the crisis
phenomenon doesn’t allow preserving the achieved level of the
macroeconomic standards necessary to continue the process of
integration, from reasons strictly related to the capacity to
manage the crisis phenomenon, the achieved level of the
macroeconomic standards needed for the continuation of
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integration will have to be reduced just for the period of the crisis
phenomenon; after the final effects of the crisis vanish, the
macroeconomic policies will resume the former macroeconomic
standards needed for the continuation of integration.
The most favourable scenario is to be determined by analysing the
necessary optimal capacity for crisis management.

6. Conclusions

Within the present situation of the international crisis, we consider
that the processes of integration would preferably be suspended to the
benefit of increasing the macroeconomic capacity to manage the crisis,
for as long as the crisis lasts, plus a safety period needed to avoid
inducing any form of macroeconomic misbalance.

During this period it is necessary to acquire the optimal capacity to
manage the crisis phenomenon and to prioritize the national economic
interests in front of the interests resulting from the necessity to get ready
to continue the process of integration.

It is preferable that the optimal moments of finishing the process of
integration are associated to a minimal degree of homogeneity (by
passing through this stage of integration) necessary in order to achieve
an optimal macroeconomic balance of the Union, in other words, with the
condition of limiting the heterogeneity as much as possible.

The macroeconomic balance of the Union (or even the
macroeconomic balance in general) presumes ensuring, at the
macroeconomic administrative level, the conditions required to obtain,
from the activity of the real economy, the resources necessary for the
development of the society, which is linked to the administrative pattern
proposed by this study.
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INFLUENCE OF THE SOCIAL
CONTRIBUTIONS ON ENTERPRISE
BEHAVIOUR

Ph.D. student Nicoleta MIHAILA *

Rezumat

Sistemul fiscal actual cuprinde in structura sa o multime de taxe,
impozite si contributii pe care intreprinderea trebuie sa le achite. Insa
numarul mare de impozite si taxe ce trebuie platite creeaza o presiune
fiscala ridicata asupra intreprinderii, un factor important in manifestarea
comportamentului fiscal al intreprinderilor fiind contributiile sociale.

Angajatorul trebuie sa plateasca statului din venitul brut acordat
angajatului un procent semnificativ, de aproape 30%, care include:
contributia la asigurarile sociale, contributia la fondul de sgomaj,
contributia la Fondul National Unic de Asigurari Sociale de Sanatate,
fondul de garantare a salariilor, contributia la asigurarile de sanatate,
fondul de accidente si comisionul la Camera de Munca .

Angajatul trebuie sa plateasca statului din venitul brut un procent
total de 32,5% format din: contributia la asigurarile sociale, contributia la
fondul de somaj, contributia la asigurarile de sanatate si impozitul pe
venit.

* Scientific researcher, Centre for Financial and Monetary Research “Victor Sldvescu”,
Romanian Academy.
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La un calcul simplu, se observa ca suma pe care o castiga un
angajat din salariul sau brut este mult mai mica decéat ceea ce castiga
statul din acest salariu. Statul pentru fiecare loc de munca incaseaza un
procent impovarator de circa 45%, iar angajatul ramane cu aproape
55%. Acest procent este o frana in calea dezvoltarii afacerilor private in
Roménia, in care forta de munca este suprataxata intr-o maniera
sufocanta.

Tn acest context, presiunea pe care o pune orice marire de salariu
minim pe economie pe antreprenori e una foarte mare, generatoare de
somaj, munca la negru si evaziune fiscala.

Abstract
The current fiscal system comprises a multitude of taxes, dues and

contributions which the enterprise has to pay. The large number of taxes
and dues to be paid put a high fiscal pressure on the enterprise and the
social contributions are a determining factor in the manifestation of the
fiscal behaviour of the enterprises.

The employer has to pay to the state a significant proportion of the
gross wage of the employee, almost 30%, which includes: the
contribution to the social insurances, the contribution to the
unemployment fund, the contribution to the Single National Fund for
Health Social Insurance, the contribution to the guarantee fund for
wages, the contribution to the health insurances, the contribution to the
fund for accidents and the fee for the Chamber of Labour.

The employee must also pay the state a total of 32.5% which
consists of the contribution to the social insurances, the contribution to
the unemployment fund, the contribution to the health insurances and the
income tax.

A simple calculation shows that the net income of the employee from
his/her gross income is much lower than the revenue to the state from
this wage. The state charges a burdening 45% on each job, while the
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employee earns almost 55%. This percentage is an obstacle for business
development in Romania, where the labour force is overtaxed.

Within this context, the pressure presumed by any increase of the
minimal national wage is very strong for the employers and it generates
unemployment, informal work and tax evasion.

Keywords: fiscal pressure, social contributions, fiscal behaviour
JEL classification: D03, H25, H32, H34

1. Social contributions in Romania and in other EU member
states

According to the study “Level of the social contributions due to the
state in Central and Eastern Europe”, conducted by Accace (outsourcing
and consultancy company) in six countries of the area (Romania,
Czechia, Hungary, Bulgaria, Poland and Slovakia), Romania is second
only to Hungary in the classification of the countries according to the size
of the labour contributions to the state.

The comparison of the taxes and dues to the state was done using a
standard 1,000 Euros net wage. Related to this value, Hungary is the
country with the highest contributions. The total costs for the employer
(going to the state and to the employee) for 1,000 Euros net wage,
exceed 2,000 Euros (207%) in Hungary, followed by Romania (182% of
the net wage), Czechia (181%) and Slovakia (180%). Poland (168%) and
Bulgaria (142%) have lower contributions.

The top three countries in terms of the contributions of the employee
are Hungary (70.82%), Romania (42.57%) and Poland (41.40%), and the
top three countries in terms of the contributions of the employer are
Czechia (46.58%), Hungary (45.83%) and Slovakia (45.78%).

The main element that may bring variations in these percentages is
the contribution to the fund for accidents in countries such as Romania,
Czechia and Poland, which set the percentage according to the CAEN
code of the companies. Other specific conditions are met in Bulgaria,
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where the social contributions can increase by up to 2.5% for the people
born before 1960 and in Hungary, where the income tax may reach 27%.

The ranking of countries in terms of total number of contributions
(employee and employer) shows Romania on the top position
(contributions) followed by Hungary and Bulgaria (8 contributions each).

The highest contributions to the state are the social insurances paid
by the employer, the income tax paid by the employee and the social
insurances paid by the employee.

In all countries, the social contributions paid by the enterprises are
the highest, except for Bulgaria, where the income tax is higher. In
Romania, the highest taxes paid by the employer are the social
insurances and the health contributions, while the highest contributions
paid by the employee are the income tax and the social contributions.

In terms of the investor

Setting the fiscal burden is complex and involves much more than
the tax on company profit. A relevant aspect for Romania is the cost of
tax administration. Romania has a low tax on profit (16%), but it also has
many taxes. This means that the taxpayers have to spend a lot of time
with tax administration, thus using resources that might otherwise have
been used for the productive activity. Furthermore, the social
contributions are high and the benefits are limited, increasing the cost of
the labour force.

The taxes are just part of the many costs of a business, when the
investor makes a decision as where to invest. Romania has the
disadvantage of a poorly developed infrastructure, which generates
highest costs for business. Given the European funds available for
infrastructure projects, the Government should give absolute priority to
modernising the country infrastructure, besides ensuring a fiscal
environment favourable for business.
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In terms of the employer
The level of the social contributions is extremely high, which is an
obstacle for any employer willing to start a business.

Table no.1
Level of contributions in Romania
Type of contribution Employ Employer
20.8%
Contribution to social insurances (CAS) 10.5% | 25.8%
30.8%

Contribution to social insurances for health 5 506 5 204

(CASS)

Vacation and indemnities - | 0.85%
Unemployment 0.5% | 0.5%

Fund guaranteeing the payment of wages -1 0.25%
Risks and accidents - | 0.15-0.85%
Fee for the territorial labour inspectorate - | 0.25-0.75%

Source: G. Lacrita, ,Fiscality of the work income”

We will take as example a trading company with a gross turnover of
10 million Euros, with 100 employees, paid with the average national
wage and with a gross profit of 1.6 million Euros.

Taxes and social contributions paid to the budget

1. The annual expenditure with employee wages, 3,072,000 lei (over
730,000 Euros)

Of which:
- Unemployment (0.5%) 12,000 lei/year
- CAS (20.8%) 499,200 lei/ year
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- CASS (5.2%) 124,800 lei/ year
- FNUASS (0.85%) 20,400 lei/ year
- Fund for risks and accidents 9,600 lei/ year

- Fund guaranteeing the payment of wages (0.15% - 0.85%) 12,000
lei/ year

Total annual expenditure for the wages of 100 employees: 678,000
lei/ year (161,000 euro)

2. Tax on profit (16%): 256,000 euros
3. Tax on dividends: 215,040 euros
4. VAT (24%) for 30% trading margin: 792,000 euros

Total taxes and dues paid to the state over one year, 1,424,040
euros

An employee receiving the average national wage
Net monthly average wage’: 1,424 lei

Total monthly expenditure of the employer: 2,560 lei
Ratio of the employer expenditure to the net wage: 1.8

Annual expenditure of the employer with the social contributions and
with the income tax: 6,912 lei.

! value of the average national wage at the end of August 2011.
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If the employee doesn’t save the wage money, the state receives a
further 24% of the annual net income of the employee from VAT, 4,101
euro

Total taxes paid to the state for an employee receiving the average
national wage: 4,222 euro.

Therefore, an employee receiving the average national wage of
1,400 lei per month pays to the state, each year, contributions and taxes
amounting to 15,000 lei. More precisely, in order to pay 1,400 lei each
month to the employee, the employer spends a further 1,000 lei monthly
consisting in social contributions and taxes. Therefore, its total costs for
1,400 monthly wage amounts to 2,400 lei. For this wage the employer
pays each year 12,000 lei to the state.

The conclusion is that the fiscal burden has to be reduced, and we
refer here mainly to the social contributions.

2. Study of the impact of a 2-5% reduction of the social
contributions

We start from the calculation which any private entrepreneur knows
regarding the cost of wages i.e. that of the total amount allocated to the
payment of employees, more than half goes to the state; together with
this money, employee motivation to work decreases accordingly.

It is also known that employee payment is one of the most important
ways for enterprise development. The human resources are the most
important component of the production cost in some sectors of activity,
while for the small and medium enterprises it is the key to survive the
crisis.
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The reduction of the insurances paid indirectly by the employees
(money deducted by the enterprise from their wage) may have, besides
the psychological effect of fiscal loosening, a beneficial effect upon the
final consumption of the society, bringing benefits to the national
economy, on the short term, by increasing the available national income.

Starting from the study of the Romania National Council of the
Private Small and Medium Enterprises regarding the “Evaluation of the
general situation of the SMEs from Romania”, one can notice that the
drastic reduction of the number of SMEs in Romania over the recent
period, as well as the increase of the outstanding debts of the enterprises
which are still active (which caused the reduction of the revenues to the
budget) is due to the excessive fiscality regarding the labour force.

Table no. 2

Index of the enterprise’s economic situation self-appreciation

Entrepreneurial index Qualification

-77 — 0 points Very unsatisfactorily
0 — 25 points Unsatisfactorily

25 — 50 points Satisfactory

50 — 70 points Good

over 70 points Very good

Source: CNIPMMR, Report for semestral evaluation of the SMEs, 2011
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Calculating the entrepreneurial index, we obtained a value of -8.5
points.

Just like the high fiscality deterred the private entrepreneurs to
employ labour force, we are expecting the reduction of wage taxation to
develop the business environment, the small and medium enterprises
particularly.

The structure of the pension system differs considerably among the
countries because of the different development in terms of economic
history. For instance, the countries with an unfavourable history of
inflation, such as France and Germany, are more “suspicious” regarding
the private funds of pensions. The countries in which the population
doesn’t agree the solutions proposed by the state, such as the United
Kingdom and the United States of America, tend towards the
development of the second and third pillars of pensions. The importance
of these pillars is revealed by the size of the assets managed by the
institutional investors. Where the fiscal burden of the public pensions
system is lower, the population is favouring the establishment of private
provisions.

In most industrial countries, the main pillar for the establishment of
the pension provision is a mandatory public plan of pensions, which is
often complemented by a private system of pensions. Usually, the public
system of pensions relies on the pay-as-you-go principle, meaning that
the current payment of the pensions is financed by the current revenues
of the working population. In Canada and the USA, assets are
accumulated in order to cope with the fluctuation of the contributions.

In principle, the main source of financing for the public system of
pensions is represented by the direct contributions of the employees and
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of the employers. In 1998, the rate of contributions varied between 6.4%
in Canada and 32.7% in Italia. In many countries, the contributions of the
employers are equal with those of the employees. In France, these rates
are higher for the employers, and the state contributes with a further
1.6% (in 1998).

In most countries, the eligibility of payments for pensions requires a
specific age and a minimal period of contributions. The retirement age is
generally between 60 and 65.

Some countries allow the early retirement with a lower pension,
provided a specific minimal age and a specific minimal period of
contribution are met. The amount of the pension depends on the length
of the period of contribution and on the level of incomes. France
increased this period from 25 to 40 years.

The relative welfare of the pensioners, compared to the working
population depends on the mechanism of pension indexation. Almost all
countries use price indexation, which allow maintaining a constant real
pension. Germany goes even further and includes the pension in the net
wages, which advantages the pensioners over the working population.
Until recently, France and Japan indexed the pensions with the increase
of wages. In France, the pensioners have the highest level of the public
pensions, 60% of the average wage, while the British pensioners have
just 18% of the average wage.

In very many countries, the public system of pensions is
supplemented by the private system. The provision for pensions may be
established either by occupational system of pensions, or by the
individual people. These are the second and third pillars of pensions.

The companies many times offer provisions for retirement in order to
draw in employees. However, the regulatory and taxation framework has
a crucial influence on the form and expansion of the way in which the
employers get involved in this occupational system of pensions. The
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companies may set reserves, may conclude life insurances on behalf of
their employees, or may save the money in an external fund of pensions,
or they may conclude a group contract for life insurances.

Table no.3

Contributions for social insurances (CAS) in other countries

No. | Country er?wApinee gﬁiloyer Total
1. | BULGARIA 14% 14% 28%
2. | HUNGARY 2% 24% 26%
3. | ITALY 8.89% 23.81% 33%
4. | GREECE 8.87% 14% 23%
5. | FRANCE 6.65% 8.20% 15%
6. | LUXEMBOURG 8% 8% 16%
7. | AUSTRIA 10.25% 12.55% 23%
8. | SWEDEN 12% 12% 24%

Source: G. Lécrita, ,Fiscality worldwide”, 2011
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Chart no.1

CAS of the employee and employer in different EU member states
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Source: G.

L&crita, ,Fiscality worldwide”, 20711

The reduction of the contributions to social insurances is a measure
with obvious positive effects on the medium and long-term. However, on
the short term it will decrease suddenly the revenues to the budget.
Thus, a 3% reduction will cost the budget some 80-100 million Euros
each month, but this amount is to decrease as the economy will create
new jobs. The problem however, is that the positive effects will become
visible only after 12-18 months, while the lower revenues will be noticed

immediately.
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Solutions to balance the budget
- Increasing the retirement age

Setting a higher retirement age will lessen the financial burden on the
public system of pensions. The European Commission proposed the EU
member states to increase the retirement age in order to take into
account population ageing and to assist the public finances of the states
which are already affected by the crisis.

“In Europe, the number of pensioners is forecast to become double
by 2060 compared to the number of active people financing their
pensions: the current situation is simply not viable”, highlighted Laszlo
Andor, in a press conference, according to Mediafax.

Currently, the ratio is four active persons to a pensioner aged 65+ in
Europe, and in 2060 the ratio will be two active people for a people aged
65, shows the Commission in a study of the future of the pension system
in Europe.

Given the higher public deficits and the higher debts, some countries
increased the retirement age and the number of working years necessary
in order to receive full pension. Spain intends to increase the retirement
age from 65 to 67, same as Germany which wants to increase the
retirement age from 65 to 67 for full pension, by 2029. Greece and the
United Kingdom consider similar measures, which will be part of the
austerity measures. The European executive even considers introducing
mechanism for the automatic adjustment of the pension systems function
of the demographic evolution, with the purpose to balance the active time
with the time spent at pension.
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- Increasing the taxation basis by encouraging the employment
and absorption of the labour force. The increase of the net wage will
encourage the employees to use the private system of insurances and
pensions, where they will find new solutions and services for saving their
own resources.

3. Ways to reduce the contributions to social insurances
The reduction of CAS can be done in several stages:

» Consolidation of the small taxes within the CAS — this doesn’t
mean automatically a lower total taxation, but it simplifies bureaucracy
and identifies the money collected improperly. For an average wage, the
percent directed to the state reaches 45%. The single taxation rate of
16% means just a little more than 10 percent points (pp) in relation with
the total expenditure. The CAS paid by the employee and by the
employer amounts to almost 25 pp, while the contribution for health
insurances amounts to other 8 pp. The difference to 45 consists of the
taxes for unemployment, medical leave, fund for accidents, fund for wage
payment and fee for the Labour Inspectorate.

» Giving up the compulsory character of the contributions
directed towards the private pensions. The compulsory pensions
reached largely their purpose, to educate financially the population that
can be educated, but they are starting to show particularly their negative
effects now. The contribution is large enough to increase the already
high level of taxation, but not large enough to replace the state pension,
as the initial idea was. Hence, it produces effects contrary to the
expected effects. The employees prefer to cash their wages “informally”
or quasi informally and fail to save for pension, saving less than before.

» Full removal of the contribution for health insurances from
the structure of the tax on work. This tax is justified in countries where
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less than half of the population has work contract and where the services
are differentiated according to the contribution. In Romania, the
contribution to health insurances is paid only by four million people.
Under these circumstances, it would be much more credible to finance
health care by general taxation, so that there would be no discrimination.
This will require, however, the identification of additional sources of
financing.

» Calibration. There is a theory that the taxes are paying by
themselves, which means that a reduction of the tax would increase the
collection rate to such extent that the total level would be equal or even
higher than before. However, an additional reduction of the taxes,
properly grounded, may bring just the difference needed in order to make
the taxed work attractive again.

Effects of the 2% reduction of the social contributions on the
SMEs

A 2 pp reduction of the social contributions may seem small, but for
the small and medium enterprises it may ease the fiscal burden, while for
the large companies the saving is even higher. For instance, the 2%
decrease of the social contributions is an economy of 2600 lei for a
company with 15 employees and a monthly wage fund of 130,000 lei.
The cost savings may be even larger for the companies with a larger
number of employees.

The representatives of the American Chamber of Commerce in
Romania support the reduction of the contributions to social insurances
as a means to increase the number of jobs, warning that it is not enough
to improve the labour legislation to this end.

Presently, the calculation basis for the contribution to pension (the
20.8% rate for the employer) is ceiled at 5 times the average gross wage
(2,020 lei per month), multiplied by the number of employees for which
the contribution is calculated in that particular month.

“If the rates of the social contribution will decrease for the employee
too, this would affect the net income received by the employee, but the
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extra money received depends on the gross income of the employee, not

on the cost at the company level”.?

Table no.4
2% reduction of the CAS
Fund for wages (gross income) 130,000 lei
Total social contributions of the employer - 36,450 lei
about 28.10%
Total social contributions of the employer - 33,850 lei

about 26.10% (2% reduction)
Source: Ernst&Young study

Conclusion
In this paper, we tried to highlight the main difficulty of the

entrepreneurs, the fiscal burden, determined particularly by the social
contributions.

It is well-known that if these contributions decrease the business
environment, so smothered by taxes and dues, might take a breath, thus
encouraging work, investments, job creation, increasing the revenues to
the budget, thus economic growth. For instance, the large European
economies didn’'t increase fiscality during the recession, just making
some adjustments by increasing the taxation basis for the profit tax
(category of incomes which has anyhow decreased substantially during
the crisis and which is strongly correlated with the economic cycle), or by
increasing the highest rates for the income tax levied on the taxpayer
with large incomes (France, Spain, Italy, Finland, Luxembourg, Greece
and Portugal). In exchange, these countries tried to stimulate the
economy fiscally by decreasing the labour taxes and the social

2 Corina Carpov, tax manager Ernst&Young.
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contributions. The European social model relies on a high productivity
and on a considerable taxation of the labour, more than in other large
OECD economies. The reduction of labour fiscality by decreasing the
social contributions was meant to protect the existing jobs. Countries
such as Austria, Sweden, Belgium, Germany, Poland or Spain used such
measures. Even Hungary and Bulgaria decreased labour taxation in an
attempt to give a “breath of oxygen” to the private business environment.
However, a sustainable revival of the European economies will require
not just the protection of the existing jobs, but the creation of new jobs, in
sectors with high added value, which to reignite the cycle of employment
income — expenditure.

At the European level there is a trend to redirect towards the
revenues from indirect taxes and from environmental taxes, while
decreasing the social contributions. According to an analysis of the
European Commission, the indirect taxes have the advantage of being
less distorting for the competitiveness of a country and more friendly for
the accumulation of capital, human capital included. Furthermore, both
the VAT system and the excises are more harmonized at the community
level than the direct taxes in income and profit.
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IN 2005 - 2010
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Rezumat

Scopul acestui studiu il reprezinta realizarea unei imagini sinoptice,
anuale, din punct de vedere financiar, a starii economiei reale, utilizand
bilanturile contabile ale agentilor economici. De aceea, obiectivele
urmarite in lucrare vizeaza: implementarea, in analiza si evaluarea
economicd, a unor indicatori semnificativi (secundari, tertiari, agregati
etc.) avand o semnificatie superioara indicatorilor primari cunoscuti;
calculul curent al unor indicatori stabiliti de teoria economica si financiara
dar care nu sunt, actualmente, utilizati. Aspectele statistice financiare, cu
frecventd anuala si la nivel agregat (national) se evidentiaza si se publica
in multe documente si rapoarte oficiale (ale BNR, ale INS, ale Guvernului
etc.), dar marea majoritate a acestor aspecte este reprezentata de
indicatori primari la nivel macroeconomic care, de cele mai multe ori, nu
reusesc sa ofere o imagine profunda (cu caracter structural) a
fenomenului evidentiat. Tn acest context, realizarea unor interpretari
cantitative si, mai ales, calitative a proceselor economico-financiare din
economia reald, este considerabil ingreunatd. De aceea, devine necesar
ca aceasta imensa masa de informatii existentd in bilanturile contabile

“Scientific researcher 1I, Secretary of science, Centre for Financial and Monetary
Research ,, Victor Slavescu”, Romanian Academy.

222



Financial Studies - 2/2012

ale firmelor sa fie prelucrata in scopul obtinerii de indicatori semnificativi,
asa incat fenomenologia economico-financiara din sfera economiei reale
sa fie pusa in evidenta cu mai multa acuratete.

Abstract

The purpose of this study is to give a financial synoptic, annual
image of the state of the real economy, using the annual balance sheets
of the economic agents. The objectives of the paper aim to implement
some significant indicators (secondary, tertiary, aggregate, etc.) in the
economic evaluation, with a higher significance than the known primary
indicators, the current calculation of some indicators determined by the
economic and financial theory which are not, however, used currently.
The financial statistic aspects, with annual frequency and at the
aggregate (national) level are recorded and published in official
documents and reports (NBR, NSI, Governmental), but most of them are
primary, macroeconomic indicators which, mist times, don’t give a
structural image of the particular phenomenon. Within this context, the
gquantitative and qualitative interpretation of the economic and financial
processes from the real economy is rather difficult. Hence, it is necessary
that this huge mass of information from the accounting balances of the
companies is processed with the purpose to produce significant
indicators so that the economic-financial phenomenology from the real
economy is revealed with more accuracy.

JEL classification: D24, L25, L60, L70, L80, L90, 012

Keywords: microeconomy, economic-financial analysis, real
economy

1. Introduction

The research project “Financial State of Romania” became a priority
program of CCFM ,Victor Slavescu”, under the generous patronage of
the Romanian Academy. The analyses and interpretations regarding the
real economy of Romania rely on the methodology, developed during the
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past five years, for the processing of the information collected from the
accounting balance sheets of the economic agents, with the support of
the Ministry of Public Finances. The published results were appreciated
as representative and revealing for the aggregate performance of the
economic agents grouped by the object of activity and geographical
location.

Starting from the idea of exploiting the fund of data which the
economic agents publish in their annual balance sheets, in parallel with
the development of a set of representative indicators capturing the most
varied nuances of their economic performance, we may say that we
managed to detect relevant microeconomic aspects regarding the
sectoral and regional development, of a real use for the investment and
production strategy of the companies, for their market standing and sales
strategy.

The microeconomic analysis helps the local authorities by knowing
the economic potential of the county or region, its structure and the
supporting factors. Starting from these data, the local authorities may
argue and plan better their financial resources generated by the
economic development of the county; they may also plan the expenditure
on projects which can further consolidate the local economic potential,
for sustainable financial sources.

Starting with this issue, we are publishing several articles regarding
the following specific aspects of the real economy in Romania for 2005-
2010:

- Economic-financial potential of the economic enterprises;

- Degree of utilization of the economic potential;

- Economic-financial results;

- Economic-financial performance;

- Correlations between some indicators showing the performance of
the commercial companies;

- Correlations between some indicators of state from the real
economy of Romania, and the nominal GDP.
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2. Economic-financial potential of the economic enterprises
from the real economy of Romania in 2005 - 2010

During the analysed period, due to the influence of an accumulation
of factors, with negative or positive impact, the economic-financial
potential of the economic agents from the real economy of Romania
displayed a positive evolution, in terms of level and rate.

The economic-financial potential is characterised by us using the
following indicators of state: total assets, immobilized assets; stocks of
materials; available funds; circulating assets; number of staff and number
of commercial companies.

In terms of the total assets, at the end of 2010, the total growth of
the real economy was about 18.17% of the GDP?, largely due to the
increase of the value of the total assets from the real economy, by more
than 93,353 thousand lei, on December 31, 2010, compared to
December 31, 2009. However, in nominal terms, the total assets from the
real economy increased in 2005-2010 by 95.09%. Being one of the most
synthetic indicators determining the potential of activity at the
microeconomic level, these results have been determined by certain
positive and negative influences on the structure of this indicator. The
commercial companies from the economic branch of “Production and
supply of electric power, heat, cooking gas, hot water and conditioned
air’” have in average the highest value of the total assets (over 141.70
million lei per unit), but with an obvious decreasing trend over 2005-2010
period (in 2010, the average value of the total assets was 12.16% lower
than in 2005).

Although the level of the average total assets is among the lowest in
the companies from the economic branches of “Health and social
assistance” and “Education” (below 1% of the value of the assets from
“Production and supply of electric power, heat, cooking gas, hot water
and conditioned air”), they display one of the largest rates of increase

! Because the GDP is by definition a flow, the proportion of the total assets within the
GDP was calculated as flow of total assets (2010 compared to 2009).
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(the value of the average total assets on December 31, 2010, was over
3.5 times larger than at the end of 2005, for of “Health and social
assistance”).

Of course, an explanation of this situation is given by the
technological processes for some branches of the real economy
(“Production and supply of electric power, heat, cooking gas, hot water
and conditioned air”), which involve large unit investments, but there
have also been other exogenous factors which influenced the structure of
the average total assets (the sales market, the labour force market etc.).

Territorially, there is a known asymmetry of the regional distribution
of the economic activities: Bucharest-llIfov region of development has the
highest average value of the assets, while South-West region of
development has the lowest average values. The highest rates of growth
were recorded for South-West region of development, where the average
value of the total assets increased over 1.94 times in 2010 compared to
2005.

It is noteworthy that in 2010, Bucharest-lifov region of development
displayed the highest increase of total assets compared to 2005
(+92.20%). The degree of concentration of the potential of activity in the
real economy, measured by the average total assets is significant” on the
long-term too and it creates important economic, cultural and social
problems.

Being an “accounting” result, the total assets must be analysed in the
balance sheet too. In 2005-2010, the following elements had a significant
contribution: the immobilized assets, the circulating assets, the stocks of
materials and the available funds.

2 In Bucharest — llfov region of development, the value of the average total assets is over
3.21 times higher than the national average, while in South-East region of development,
the value of this indicator is just 29.13% from the national average.
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The immobilized assets are one of the important elements of the
potential of activity at the microeconomic level and they reflect the
technical and technological side of the production process.?

Like the average total assets, in 2005-2010, the average value of the
immobilized assets increased strongly (83.67% increase at December 31,
2010 compared to December 31, 2005). Synthetically, on December 31,
2010, and during 2005-2010, the from the real economy assigned by
economic branch are distributed as shown in the table below. The
commercial companies from the economic branch of “Production and
supply of electric power, heat, cooking gas, hot water and conditioned
air’ have the highest average value of the net immobilized assets (in
excess of 107.55 million lei), but with an obvious decreasing trend over
2005-2010 period (in 2010, the average value of the net immobilized
assets was 14.92% lower than in 2005). The economic branch “Other
activities of the national economy” has one of the lowest average value
of the net immobilized assets (below 1% of the value of the net
immobilized assets from “Production and supply of electric power, heat,
cooking gas, hot water and conditioned air”), while the branch of “Real
estate, rents and services provided to enterprises” displayed the highest
rate of increase (the value of the average net immobilized assets on
December 31, 2010, was over 6.02 times larger than at the end of 2005).
Similar to the case of the total assets, the value of the average net
immobilized assets differs very much from one economic branch to
another due to the specific technical endowment and complexity of the
technological processes.

Territorially, there is an asymmetry of the regional distribution of the
economic activities: Bucharest-lifov region of development has the
highest value of the average net immobilized assets, while South-West
region of development has the lowest values. At the same time, the best

% We must not forget that in the balance sheet, this element is shown as net asset
(including the influence of the physical wear and of the corporal immobilizations of the
commercial company)

227



Microeconomics

evolutions were recorded in Bucharest-IIfov region of development where
the value of the average net immobilized assets increased by more than
92.04% in 2010 compared to 2005, while the lowest increase was
recorded in South-East region of development (3.13% in 2010 compared
to 2005).

The degree of concentration of the potential of activity in the real
economy, measured by the average net immobilized assets is significant
and reflects the manner of territorial stimulation of investments.

The stock of materials may be one of the important elements of the
potential of activity at the microeconomic level and it reflects, next to the
assets (total, circulating or immobilized) the technical and technological
side of the production process, as well as the commercial side, i.e. the
degree of agreement with the sales market.* Important increases of the
value of the average stock of materials were noticed in 2005-2010 in the
real economy (74.85% higher on December 31, 2010, compared to
December 31, 2005). The commercial companies from the branch of
“Extractive industry” had stocks of materials with the highest value (over
4.14 million lei). After a steep decrease in 2006 compared to 2005 (about
30.76%), as of 2007, the stocks of materials increased constantly,
reaching in 2010 the level of 2005 (2.52% higher than the baseline year).
In the “Education” branch, the average stocks of materials are the lowest
(below 1% of the value of the stocks of materials from the “Extractive
industry”), while the economic branch of “Real estate, rents and services
provided to the enterprises” had the highest rate of increase (the value of
the average stocks of materials was over 17.48 times higher on
December 31, 2010, compared to December 31, 2005). Like in the case
of the assets, the average stocks of materials differ very much from one
branch to another, because the technical endowment and the complexity
of the techno logical processes are specific, just like are the conditions of
procurement and sales.

* In the balance sheet, this element is shown as stock at the end of the period and it can
be analysed (at least theoretically) in correlation with the indicators of potential and
results (particularly the turnover) from the subsequent year.
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Territorially, there is an asymmetry of the regional distribution of the
economic activities: Bucharest-lifov region of development has the
highest value of the average stocks of materials, while the companies
from the South-West region of development are at the opposite end. The
highest rates of development were noticed in Bucharest-lifov region of
development where the average sticks of materials increased by 99.77%
in 2005-2010, while the increase was of just 33.42% in South region of
development.

Like in the case of the total or immobilised assets, the degree of
concentration of the potential of activity in the real economy measured by
the average stocks of materials is significant and it reflects the territorial
distribution of the real economy.

The available funds may be one of the important elements of the
financial potential at the microeconomic level and they reflect the
agreement with the market for procurement and sales, as well as the
importance given within the total sources of financing.” In 2005-2010,
important increases of the average availabilities were noticed (64.20%
increase on December 31, 2010 compared to December 31, 2005). In
the economic branch “Electric power and heat, cooking gas and water”,
the average available funds had the highest value (over 7.51 million lei),
displaying an increasing trend in 2005-2010 (the available funds
increased by 18.54% in 2010 compared to 2005). ). In the economic
branch “Other activities of the national economy”, the available funds are
the lowest (15.56 thousand lei), while the branch “Water distribution,
salubrity, waste management, decontamination activities” displayed the
highest rate of increase (9.38 times increase on December 31, 2010
compared to the end of 2005). The average available funds differ very
much from one branch to another, because the technological
endowment, the complexity of the technological processes, the
acquisition and sales conditions, as well as the financing policy are
specific to each area.

> In the balance sheet, this element is reflected as stock at the end of the period, and at
this time of the analysis, we take it as potential element of the activity.
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From the territorial point of view, there is an obvious asymmetry
between Bucharest-llfov region of development which has the highest
average available funds and the South-West region which has the lowest
average available funds (8.34 ratio on December 31, 2010). The North-
East region of development scored the highest dynamics in 2005-2010,
with 19.35% increase of the average available funds, compared to
Bucharest-llfov region of development, with 9.48% increase from the
year of reference.

From the accounting point of view, the funds available at the end of
the period are included in the circulating assets, element which will be
analysed subsequently.

The average circulating assets may be one of the important
elements of the potential of activity at the microeconomic level, and they
reflect, next to the immobilised assets, the economic-financial side of the
activity. In 2005-2010, there has been a significant increase of the
average circulating assets (92.29% on December 31, 2010, compared to
December 31, 2005). On the average, the branch “Production and supply
of electric power, heat, cooking gas, hot water and conditioned air’ had
the average circulating assets with the highest value (over 37.41 million
lei), showing a decreasing trend over the analysed period (the value of
the average circulating assets was 17.27% lower in 2010, compared to
2005).

The average circulating assets from the branch “Other activities of
the national economy” have the lowest value (less than 0.16% from the
value recorded for the “Production and supply of electric power, heat,
cooking gas, hot water and conditioned air”), while the branch of
“Education” displayed the highest rates of increase (13.05% higher on
December 31, 2010, compared to December 31, 2005. The branch of
“Extractive industry” recorded the largest decreases of the circulating
assets in 2005-2010, up to 37.12%. Same as for the immobilized assets,
the average circulating assets differ very much from one branch of
economy to another, because the complexity of the technological
processes and the conditions of procurement and sales are specific to
each individual branch.
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Territorially, there is an obvious asymmetry between Bucharest-lifov
region of development which has the highest average value of the
circulating assets per unit, and the South-West region which has the
lowest average circulating assets per unit The North-East region of
development showed the highest rates of increase in 2005-2010, with
2.93% increase of the average circulating assets, while in Bucharest-Ilfov
region of development, the value decreased by 13.62% from the year of
reference.

Same as in the case of the total or immobilized assets, the
concentration of the potential of activity in the real economy, measured
by the average circulating assets, is significant and it is the result of the
policy implemented by the economic units and of the regional policies of
the central and local public administration.

The employed staff is one of the important elements of the potential
of activity at the microeconomic level. In the accounting balance, the
human resource is presented both as number of employees and as
expenditure with the wages and staff-related dues to the state budget.
The average number of employees was 10.78% lower on December 31,
2010, compared to December 31, 2005. The commercial companies
from the branch of “Production and supply of electric power, heat,
cooking gas, hot water and conditioned air” had, on average, the highest
number of employees (115, in average) with a decreasing trend
compared to the reference year (61.02% lower in 2010 compared to
2005). The economic units from the branches of “Professional scientific
and technical activities”, “Education”, “Health and Social Assistance”
have the lowest number of employees (less than 5% of the number of
employees from the branch of “Production and supply of electric power,
heat, cooking gas, hot water and conditioned air’). The highest rates of
increase were noticed in the branch of “Activities of administrative
services and activities of support services” (the average number of
employees was 3.28 times higher at the end of 2010, compared to the
end of 2005).

In 2010, in eight branches of the real economy (“Extractive industry”,
“Production and supply of electric power, heat, cooking gas, hot water
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and conditioned air’, “Processing industry”, “Agriculture, forestry and
fishing”, “Other activities of the national economy”, “Professional
scientific and technical activities”, “IT and telecommunications”,
“Constructions”), the employed staff was up to 31.94% (in the branch of
“Extractive industry”) lower than in 2005, due to the lower rates of
economic activity caused by the economic and financial crisis.

Territorially, there is an obvious asymmetry: Bucharest-Ilfov region of
development has the highest average number of employees (20 people
in 2010). In 2010, in all regions of development, the average number of
employees was up to 40% lower (West region) than in 2005.

The change of the average number of employees during the
analysed period correlated with the dynamics of the performance
indicators (the turnover, particularly), which yielded a specific dynamics
of the work productivity for each unit.

In conclusion, the commercial companies from the branch of
“Production and supply of electric power, heat, cooking gas, hot water
and conditioned air” display the highest economic potential. Territorially,
in terms of the economic potential, the activity concentrates in Bucharest-
lIfov region of development, while South-West region of development
displays the lowest values.

The number of commercial companies was 6.032% higher on
December 31, 2010, compared to December 31, 2005. The economic
branches of “Wholesale and retail trading, reparation of cars and
motorcycles” have the highest number of commercial companies
(167,318 in 2010); however, this number was 6.23% lower than in 2005.
The number of commercial units decreased most (63.15% in the branch
of “IT and telecommunications” compared to 2005, while the branch of
“Activities of shows, culture and recreation” displayed the highest rate of
increase of the number of economic units, 3.64 times higher in 2010
compared to 2005.

Territorially, there is an obvious asymmetry: Bucharest-IIfov region of
development has the highest number of companies (99,142 in 2010),
while South-West region of development has the lowest number of
companies, 30,556 (about 30.82% of the number of companies in
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Bucharest-lifov region of development). This aspect is related to the
registration of company headquarters. A large number of companies,
generally small and medium enterprises, have their headquarters in
Bucharest in order to have an easier access to the “Financial
administration” (particularly for the monthly reports).

Even though in 2010, the real economy was in the midst of the
economic and financial crisis, the number of companies was 3.86% to
8.55% higher than in 2005 in all regions of development.

In conclusion, the commercial companies from the branch of
“Production and supply of electric power, heat, cooking gas, hot water
and conditioned air” display the highest economic potential. Territorially,
in terms of the economic potential, the activity concentrates in Bucharest-
lIfov region of development, while South-West region of development
displays the lowest values.

The evolution of the economic potential must also be correlated with
the way in which it was used. The next issue of the journal will publish a
paper on the degree of utilization of the economic and financial potential
of the commercial units from the real economy in 2005-2010 and will give
data on the following indicators: amortisement of the corporal
immobilizations, expenditure with the staff, operational expenditure and
total expenditure
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Evolution of the economic and financial potential of the commercial enterprises

from the real economy of Romania, grouped by area of activity, 2005 — 2010

a. Value of the total average assets by enterprise

Total D ynanmdcs (200 5=100 %)
Anera o £
H o B ramn: s of the mnational ecormnsmnm by enterprise,
31 Dec. 2010 2006 2007 20008 200 2010
- lei -

1 Agriculture, forestry and fisheries 2F7T2463 Q026 141 17| 21505 224,52 250,25
2 E xdradive industry BOE3SV2E0 59 935 S5 40 504 10117 116,72
3 FProcessing industry Sa7E490 Qr 73| 14219 17653 177,358 204 66
4 Production and supply of eledric power, heat, cooking 14170833a| 7524 6732 1o7es| asFs| srma

dgas, hot water and conditioned air

ster  distribution,  salubrity,  wseaste management,

=] decontamination activitics S5532249 a5 70| 155,581 257 95| 29293 300,52
| 1= Construdions 2131146 91 12| 131,537 155,57 16415 200,90
- holesale and retail trading, reparation of cars and 1269274 as7a| 16228 22241 20497 255,95

motorcycles
1= T ransportation and storage 2012171 == | 125 05| 1353,89)] 146,23 124,00
=] Hotels and restaurant=s S502535 | 1065 47| MBS 59| 2285 64| 20502 21525
10 IT and telecommuni cations FOs957 82,98 75 63 36 B 35 63 349 96
11 Feal estate, rent=s and serdces provided 1o enterprises 101652021 116,59 201 053] 34045 421 61 S5 7 55
12 Professional, scientific and technical acivities FEFSO2| 123 23| 168,94 | 225493 2 7.40] 270,34
13 Activities Df_ administrative =services and activities aof S52a73 saas| 10073 59 14 5 04 5 ad

support ssrvices ! ! ! ! !
14 E clu cation 251159 105 90| 170,55 192,59 195,566 205,535
15 Health and sodial assistancs 431265 110490 19020] 28052 30117 351 91
16 Aotivities of shows, culture and recre stion 2245404 a5 73] 131,79 355,75 29517 357 .69
17 i her adisdties of the national econom sy 1558368 97 849 146547 158314 156 32 160 45

Toal 240718 FH.35| 131.25| 17T1.60| 159,21 18 4,00
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b. Value of the average immobilised assets by enterprise

iniLemﬁls&etl Dynamics (200 5=100 %}
Ho. Brame hes of the mational econonm as=ets,
December 31. | 446 | 2007 | 2008 | zoos | 2010
2010 = = = = =
_1ei -

1 Agriculture, forestry and fisheries 1918752 92 37| 153253 253 59| 25755 297.61
2 E xtradive industiry FIO2EM T4 FaEs| 10652 117 32| 12785 147.79
3 FProcessing industry 25807276 95 90| 14550( 156,92 194 36| 21516

Production and supply of eledric power, heat, cookin
4 tns . hot weter and p-:p::u:ditin:ln g R a 107554203 vss59] eves| 101,000 9zas| ss5.02
5 ster distribution, = salubrity, seaste  management, szzzns0| 10468| 1ss86| 427 04| 477.24| s1007

decortaminati on adivities
I6 Construdions 923475 G504 130585 157 46| 153.51| 179.59
7 mé‘tﬂn'?cﬂg;zsa”d retail trading, reparation of cars and 419105| 10370 176.29| 251 63| 23539 24772
15 T ran sportation and storage 1612190 B4 01| 131 27| 148 27| 16185 1265.81
=) Hotel s and re staurants 42615 | 106,72 16513 23013 20350[ 217,00
10 IT and telecommunications 252541 ¥39.499 GG 45 17 51 19 55 22 48
11 Real egtate | rents and services provided to enterprisss S855542 | 11599 195 22| 346,25 445 79| 601 54
12 FProfessional, scienti fic and technical ad ivities FIFF ol 14253 157,01 | 291 19| 264 32| 32248
13 Activities Df_ acministrative services and activities of 197646 207! 10805 7306 2 43 2 &0

zUpport s=rvices ' ' ! ! '
14 Education 139797 | 105 76| 181,89 212 23| 222 66| 197 91
15 Health and social assistance 20970 113,582 191,79 291,858 303 70| 35352
16 Activities of showe, culture and recrestion 135399512 94 91 1534 16| 446 47| 354 56| 413525
17 Cither adivities ofthe national economy 92935 S99 72| 153,22] 164 99| 166 04| 16525

Total 1423556 F6,93| 132,40 | 176, 75| 16259 183.67
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c. Value of the average stock of materials per enterprise

=X _
ﬁ“;’g%‘;‘ Dymamic s (2 005=10 0%}
JH o B ramnc hes of the national econmnonms 3::3::_::_
31, 2010 2006 200T 2008 2009 2010
_1ei -
1 Agriculture |, foredry and fisheries 4020535 94 51 12211 165 20 165 65 179,29
=2 Extradive industry 4146560 59 24 55,79 95 29 107 65 102 52
<] Processing industry il =1=p =] g0 55| 132,05 169 90 145 60 171,94
Production and supply of eledric power, heat, cooking
4 gas, hot water and condition ed air 450451 92 35| 10050 18027 167,70 95 E&
5 ater distribution,  salubrity, seaste  management, azsac1|  asze| 1oaos| 1e=213| 11gs2| 13Fo02
decontamination adisities
| =] Construdions 24 7305 95 53| 129065 190 27 154 35 248 70
holesale and retail trading, reparation of cars and
7 motorcypcles 2939116 9212 15696 223 93 159,04 213,72
1= Tran sportation and storage 509339 Fa.78] 12649 158 02 147 258 14812
=] Hotels and restaurants S1199 99 .59 153.652 185,31 177,935 157,11
10 1T and telecommunications 92589 gy o3| 10210 134 75 150,45 141,535
11 Real egate, rents and s=rvices provided to enderpri=ses 452667 259 .76 B34 25| 15367 25| 1365, 76| 1745 92
12 Professional , sciertific and technical adivities 42652 100921 133,15 165,99 199 3535 272 25
Activities of administrative servces and activities of
135 suppor services 421529 sEO07] 10112 111 90 95 .49 10512
14 Education 1 0029 99 95| 153,75 175 25 157,57 174 55
15 Health and socdial assistancs 16673 107 62| 165,45 228,00 231 41 299,01
15 Activities of shows, culture and recreation 52051 7a,24 15414 IV T2 254 25 315,60
17 ot her adivities of the national econom y 24129 95 27 142 54 175 40 169,79 157,52
Total 282615 8904 13460 181,84 159,43 181. 7T
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d. Value of the average available funds per enterprise

Average _ _
availali e funds. Dy mic s {Z2005=1007%)
H o Bramhws of the mational econonmy Decemi»er 31,
20010 2006 2007 2008 2009 20110
-lei -
1 Agriculture, forestry and fizheries 109304 95,52 144,55 145,72 159,99 205,12
2 Extractive industry 2002322 54 50 3556 1959 18555 2240
& Processing industry 256556 11214 167 ,81| 197,563| 197,09] 24095
4 Froduction and supply D_f_electru:_ poweer, heat |, cooking F517E59 G4 53 7583 20830 154 54| 118,54
dgas, hot water and conditioned air
5 ater distribution,  salubrity, swaste  management, 727202 as91| 17314| 613,37 904,23 935,45
decontamination adivities
| (=] Construdions 152547 10965 14665 125896| 133,06| 165,10
7 holezale and retail trading, reparation of cars and a2701 10669 181 31| 20530| 178,42 197 69
motorcycles
15 Tran sportation and storage 5221 939.51] 145 65| 146,74 12993 129,70
=) Hotels and restaurants 39523 115135 21254 22545 1545117252
10 IT and telecommunications Foazz 015 a7, 7ra 49 55 43,39 49,20
1q [Real  estate, rents  and  services  provided o 220652 11598 18813 214,45 19022| 18713
enterprizes
12 Professional, scierti fic and technical adivities 99954 12263 158,31 153,35 176,04 203 41
Activities of administrative services and adivities of
13 suppart services S2a962 535 107 41 9822 60,583 59,70
14 Education 47591 12066 144 74 14224 137 49| 204 42
15 Health and sodial assistance 53885 104 44| 208 80| 2350,36| 268,73 252,11
16 Activities of showe, culture and recre astion 2253574 9217 91 73| 16455 15027 154 21
17 2t her adivities of the national economy 15561 a5 77| 14092 144 56| 13534 25| 14945
Tokal 142113 D8 48] 13746 161,08 14562 16520
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e. Value of the average circulating assets per enterprise

Awverade - _ o
circulating O ynvarmdcs (200 5=100 %)
Ho. Branches of the natiomal econonw D:ﬁnaiﬁ:er
31, 2010 20006 2007 2008 20009 20110
_lei -
1 Agricubure, forestry and fisheres 104 5639 55,83 265 32 17443 384 20 55,53
2 E xdractive industry 1353532429 E2 85| 12974 EE 57| 13527 62 55
3 FProcessing industry 2279944 94 54| 277,24 165,85 316,82 94 54
Frodudion and supply of eledric power, heat, cooking
4 gas, hot water and conditioned air 3741 4770 5273 14445 133,36 22049 5273
5 |wEter distribution,  salubrity,  weste  management, 3194415 sss57| zaveo| 22157 sasz2r| sssT
decontamination actisties ! ! ! ! !
| (5] Constructions 1181873 96 52| 263,80 163,80 352 52 96 52
vholesale and retail trading, reparation of cars and
F motoroyd es 834453 93,73 310,95 208,51 373,55 93,73
15 Transportation and storage F20037 93 63| 30541 16695 327 .88 93 63
9 Hotels and restaurants 209196| 10619| 342,02 22695 411,37 106,193
10 IT and telecommunications 438576 55,351 19094 g5213] 146552 55,31
11 Feal estate, rents and servces provided to erterprizses 1464045] 11014 410535 SO09 25| 622 45] 11014
12 FProfessional, sdertific and technical activiles 41 0264 110,05 314 .45 185,90 376,56| 110,05
Acivdties of administrative servces and activities of
13 suppOH servces 55196 T246| 174,04 85,11 7415 7246
14 E ducation 209025 11305 32022 180,03 359,75 11305
15 Heahth and social assigtance 146349 10586 369,72 255,36 596 46| 105,56
16 Aodivities of showes, culture and recreation S28557 93,29| 262 03 25519 471 10 9329
17 Ciher activities of the national economy 553357 a4 57| 266494 146 02| 277,55 944 57
Total 101 3045 O 13459 170,88 160,17 192,29

f. Average number of employees per enterprise
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“f:"r".ﬁ':;ir'if Dynamics (2005=100% }
Mo, Branches of the national econonmy employees,
D ecember 2006 2007 20008 200005 2010
31, 20710
L Agriculture, forestry and fisheres 10 55,335 Fa,.00 Fa,00] 133,335 53,535
[ E xractive industry 59 s0935 S0,46 3750 34 72 31,94
[ Processing industry 24 7419 Q0,32 a27.10 93 .55 FrAa2
Ly FProdudion and supply of eledcric power, heat, cooking 115 75 549 59 66 59 66 49 49 %5 98
dgazs, hot weter and conditioned air ! ! ! ! !
- Wister -::Ii_stri I:_:-uti-:vn,_ _s_alul::-r'rt':.-', waste management, a5 7407 a2 5q 1a4g1s| 133 32| 12963
decontamination activities ! ! ! ! !
=] Condructions 12 VB 92 54,62 = = 54 62 92 31
r Yoholesale and retail trading, reparation of cars and G goon| 1o0an 12z000| zoooal 1zooo
motorcydes ! ! ! ! !
= Transportation and storage 11 F2,73 100,00 100,00] 103,09)| 10000
] Hotels and restaurant= =] 553,535 13333 133,533 116 67| 100,00
[10 IT and telecommunications =] =1=R=1r =1==1 [=1=A=T3J 55,59 55,59
[11 Feal estate, rents and services provided to enterprises 7 GG 67| 13333 133, 33| 133,33 23333
12 Professional, scentific and technical activities = 53.33| 100.00 53.33| 100.00 53.33
- Activities Df_ adm inistrative sarvices and adivities of =5 71 43 &5 71 zzas7| 271 a3| azes7
suppot servces
14 |Education =) S0.00| 100.00 100.00] 160.00| 100.00
1S |Health and social assigance =) F5.00] 100.00 125.00] 150.00] 125.00
(16 Activities of showes, culture and recreation =] 5250 5750 112.50] 125.00| 100.00
17 Cther activities of the national economy =] EE .GV S3.335 53.33 S3.55 53535
Total kL) T3.06 9243 ST.94] 11167 §9.22
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g. Number of commercial companies

dlunher of Dynamic s {2 005=10 0%)
IHo Branches of the natiomal econonm companies
December 31, | 2006 200T 2008 20009 20110
2010
1 Agriculture, forestry and fisheres 15535 15415 121 45 12406 121,24 12925
2 E dractive industry 1002 157 51| 13893 1EESE| 1EESS| 181 57
] Frocessing indusry 44743 124,25 10367 94 35 av. 53,30
4  |Produdion and supply of eledric power, hest, cooking 74| 12045 14747 10223 11802] 14251
gas, hot water and conditioned air ! ' ! ! !
5 [vWater distribution,  salubrity, Sweste  management, o210l 13260 11578| 11944| 12297 13467
decontamination activities
I& Consructions 40341 | 15269 15455 176.20( 168197 141 .54
- Wholesale and retail trading, reparation of cars and 16738 131,88 10542 56,73 a7 45 a2 77
motorcydes
 [=] Tranzportation and storage SOMES] 13945 12816 13587 12519 122,39
=) Hotels and restaurant= 24464 13544 11387 MMEE2| 12790 127 355
10 |IT and telecommunications 4530| 13556 121,33 37,88 30,88 36,85
11 Feal estate, rents and serdces provdded to entemprizes 131031 18333 14595 12848 13620] 13002
12 |Professional, =dentific and technical activities 47065 137 05 12477 109,75 119,352 11052
13 Activities -:uf_ adminigtrative services and activities of s501| 14308 13113 16503 17593 189,11
sSUppolt Serdces
14  |Education 2550| 15515 157,35 184,85 19362 19615
15 |Health and social sssigance 177 13204 11515 11392 12695 12765
16 Activities of showes, culture and recresation 1687 | 14623 12897 358,18 289432 264,78
17 Cther activities of the national economy E252 14416 12371 124 28| 128563 12260
Total A3IT20| 136,26) 115,68 107,10 111,58 106,03
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Appendix 2

Evolution of the economic and financial potential of the commercial enterprises from the real economy of Romania,
grouped by regions of development, 2005 - 2010

a. Value of the average total assets per enterprise

Average total Dynamics (2005=100%)
assets,
No. | Region of development Decezrglb(t)er 31 2006 2007 2008 2009 2010
-lei -

1 NORTH-WEST 851303| 98,35 142,89| 184,69| 187,91 175,56
2 NORTH-EAST 804018| 103,66| 152,79| 188,95| 192,66 176,38
3  |SOUTH-WEST 701319| 86,32| 133,62 187,77 194,07| 155,46
4 |SOUTH-EAST 795551] 85,32| 119,80 155,74 155,52| 127,31
5 |SOUTH 802928 92,07 132,60] 177,61| 164,29 153,36
6 |CENTRE 870218 96,56| 142,72] 193,83| 181,56 157,44
7 |WEST 937121 100,82| 148,51 197,63 175,37| 161,87
8 |BUCHAREST-ILFOV 7734555| 84,30| 126,25| 166,90 146,69 192,20

Total 2407018] 88,35| 131,25 171,60[ 159,21 184,00
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b. Value of the average immobilised assets per enterprise

8.5. Net Dynamics (2005=100%)
assets
No. | Region of development immobilised,
31 Dec. 2010 2006 | 2007 | 2008 | 2009 | 2010
-lei -
1 |NORTH-WEST 416366( 100,01 152,88( 203,31| 209,36 180,02
2 |NORTH-EAST 396250| 106,35| 163,41| 211,49| 211,54| 180,48
3 |SOUTH-WEST 311564| 85,53| 137,23| 201,64| 231,88| 140,95
4  [SOUTH-EAST 400278 80,33| 112,24( 148,05| 138,49 103,13
5 |SOUTH 374198| 97,25| 151,04| 210,05| 188,86| 162,00
6 |CENTRE 439940 97,56| 145,52( 211,18| 194,73| 148,60
7 |WEST 475741( 107,88| 158,44( 217,30| 194,09 163,70
8 |BUCHAREST-ILFOV 4857384 82,61| 126,64 169,89| 148,39 192,04
Total 1423556| 86,93| 132,40| 176,75| 162,59| 183,67
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c. Value of the average stock of materials per enterprise

9.5. Averag Dynamics (2005=100%)
e stock of
. materials,
No. | Region of development | o .oohe'a1 | 2006 | 2007 | 2008 | 2000 | 2010
2010
- lei -
1 |NORTH-WEST 137628]  99.45| 12912 172.90] 163.39] 161,80
2 |NORTH-EAST 153084] 9452 136.67| 170.99] 169.02| 166.24
3 |SOUTH-WEST 125308]  81.77| 124,82 173.82] 151,00] 14691
4 |SOUTH-EAST 130688]  93.80| 133,78| 184.21] 17588 164,67
5 |SOUTH 139907|  78.72| 109,32 146.39] 134.00] 133,42
6 |CENTRE 143243]  94.40| 132.34| 175.88] 167.07| 16081
7 |WEST 148319] 86,81 130,07| 175,73 149.79] 151.24
8 |BUCHAREST-ILFOV 763302|  86.87| 13845 101.28| 155.76| 199,77
Total 282615| 89,04 134.60| 181.84] 15943 18177
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Microeconomics

d. Value of the average available funds per enterprise

10.5. Averag

Dynamics (2005=100%)

e available

No. | Region of development funds,
11.5. 31 Dec.|[ 2006 | 2007 | 2008 | 2009 | 2010

2010

-lei -
1 NORTH-WEST 59897| 117,72| 150,66| 166,97| 168,43| 117,72
2 NORTH-EAST 52593| 119,35( 159,90| 164,37| 144,14| 119,35
3 SOUTH-WEST 50808| 116,15( 177,19| 209,39| 180,48| 116,15
4  |SOUTH-EAST 58694| 101,03| 151,88 171,39| 157,08| 101,03
5 [SOUTH 60125| 108,70| 152,90| 188,12| 172,20| 108,70
6 CENTRE 63570| 113,59( 163,37 170,77| 167,60 113,59
7 WEST 61320| 113,12| 157,31| 168,60 150,84| 113,12
8 |BUCHAREST-ILFOV 423865 90,52| 126,79| 155,31| 133,98 90,52
Total 142113| 98,18| 137,46| 161,04| 145,62| 164,20
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e. Value of the average circulating assets per enterprise

12.5. Avera Dynamics (2005=100%)
ge circulating
. assets,
No.| Regionof development | 357" 5 | 5006 | 2007 | 2008 | 2009 | 2010
Dec. 2010
-lei -
1 |[NORTH-WEST 441007| 96,24] 266.74] 170,04] 355.57| 96.24
2 |NORTH-EAST 424835| 102,93| 291,14| 173,34| 364,39 102,93
3 |SOUTH-WEST 207853| 87.78| 263.41| 178,34| 334.37| 87.78
4 |SOUTH-EAST 415089| 94.42| 266,38 171,50| 379.23| 94.42
5 |SOUTH 249191| 88,42| 238,23 154,71| 302,07| 88,42
6 |CENTRE 444489| 100,39] 286,26 178.48| 346,06] 100,39
7 |WEST 471588| 94.19] 278.17| 179.52| 319.43| 94,19
8 |BUCHAREST-ILFOV 2956554 86,38| 263.10| 170.64| 295.23| 86,38
Total 1013045 90,44| 134,59] 170,88| 160,17] 192,29
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Microeconomics

f. Average number of employees per enterprise
Average Dynamics (2005=100%)
No. |Region of development number of
employees, | 2006 | 2007 | 2008 | 2009 | 2010
31 Dec. 2010
1 |NORTH-WEST 6 75,00| 116,67| 116,67 116,67 75,00
2 |INORTH-EAST 6 87,50| 100,00| 100,00{ 228,57 87,50
3 |SOUTH-WEST 6 85,71| 133,33 150,00{ 133,33| 85,71
4 |SOUTH-EAST 7 66,67| 133,33 133,33 150,00] 66,67
5 [SOUTH 6 75,00| 116,67| 133,33| 183,33| 75,00
6 |CENTRE 7 77,78| 128,57| 142,86 157,14 77,78
7 |WEST 7 60,00{ 150,00| 150,00| 183,33] 60,00
8 |BUCHAREST-ILFOV 20 72,22| 138,46 123,08 153,85] 72,22
Total 9 73,06] 92,43] 97,94 111,67 89,22
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g. Number of commercial companies

Number of Dynamics (2005=100%)
commercial
No. | Region of development | companies.
December 31 2006 | 2007 | 2008 | 2009 | 2010
2010
1 NORTH-WEST 60326| 140,04| 117,92| 111,59| 112,88| 106,57
2 NORTH-EAST 47977 132,64| 114,52| 109,87| 108,43| 103,86
3 SOUTH-WEST 30556 137,27| 112,02| 96,83| 110,53| 105,54
4  |SOUTH-EAST 51721| 132,65| 112,79 105,46] 108,72| 104,03
5 |SOUTH 50217 132,23| 114,52| 108,03| 111,98/ 107,98
6 |CENTRE 53192| 135,62 115,90| 106,34| 108,67| 103,96
7 |WEST 40589 139,62| 116,98] 107,30 111,64 105,17
8 BUCHAREST-ILFOV 99142| 117,52 106,95| 115,65| 108,55/ 108,55
Total 433720| 136,26| 115,68| 107,10 111,58 106,03
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