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Rezumat

Criza financiara globala a creat noi provocari pentru tarile care s-
au alaturat Uniunii Europene in 2004 si in 2007, dar nu sunt inca
membre ale zonei euro, mentinerea indicatorilor de convergenta sub
valorile de referinta fiind pentru noile state membre ale Uniunii
Europene o reald provocare. In acest studiu ne propunem o evaluare
a politicilor macroeconomice de adoptare a monedei euro in aceste
tari, pornind de la analiza stadiului de indeplinire a criteriilor nominale
de convergenta si identificAnd apoi cateva caracteristici ale conduitei
politicilor macroeconomice, precum si importanta reformularii gi

recalibrarii acestora, pentru a raspunde problemelor actuale.

" Articolul reprezinti sinteza proiectului de cercetare ,,Tendinte in conduita
politicilor macroeconomice de adoptare euro Th noile state membre ale uniunii
europene. Performantele politicilor macroeconomice ale romdniei in adoptarea
monedei unice europene”, elaborat in anul 2009, in cadrul Centrului de Cercetari
Financiare §i Monetare ,,Victor Slavescu”, componentd a Institutului National de
Cercetari Economice ,,Costin C. Kiritescu” al Academiei Romane. Proiectul de
cercetare apartine programului prioritar al Academiei Roméane: Economia
Romaéniei si sistemul euro. Colectivul de autori este compus din cercetatori din
cadrul CCFM ,,Victor Slavescu”
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Abstract

The global financial crisis created new challenges for the states
that have joined the European Union in 2004 and 2007, but that are
not yet members of the Euro zone; the maintenance of the
convergence indicators below the reference values is a real challenge
for the new EU member states. This study aims to evaluate the
macroeconomic policies which these countries implemented in their
endeavour to adopt the Euro. It starts from the analysis of the stage
of meeting the nominal criteria of convergence and it subsequently
identifies some characteristics of the macroeconomic policies,
stressing on the importance of reformulating and recalibrating these
macroeconomic policies so that they can cope with the current
challenges.

Cuvinte-cheie: criterii nominale de convergenta, adoptare euro,
criza economica si financiara, noi state membre, politici
macroeconomice

Clasificare JEL: E24, E31, E52, E58, E62

De la jumatatea Ilunii septembrie 2008, criza financiara,
manifestatda pana atunci in tarile dezvoltate, a intrat intr-o noua
perioada, prin afectarea directd a noilor state membre’. Preocupérile
din ce in ce mai mari legate de recesiune si deteriorarea stabilitatii
financiare prin cresterea aversiunii fatd de risc au reprezentat
principalele caracteristici ale acestei noi perioade. Lipsa lichiditatii pe
pietele globale si reevaluarea riscurilor de catre investitorii
internationali au redus disponibilitatea creditarii economiei reale, a
firmelor si gospodariilor, ceea ce a accelerat declinul cererii, acest
declin transferdndu-se asupra activitatii productive si comerciale care
s-au redus semnificativ in tarile analizate. Neincrederea manifestata
fata de unele tari emergente a dus la reducerea lichiditatii
interbancare, care la randul sau a indus cresteri record ale ratelor
dobéanzilor interbancare, in majoritatea noilor state membre. Din

Y Pina in acel moment aceste tari nu au suferit turbulente grave pe pietele
financiare, avdnd in vedere faptul ca bancile din aceste state detin intr-o proportie
neglijabila sau deloc active toxice, iar inovarile financiare sunt foarte slabe. Doar
Letonia a avut probleme financiare inca de la inceputul anului 2007.
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analiza evolutilor macroeconomice din noile state membre, se
observa manifestari comune ale efectelor induse de criza: recesiune
economica, reduceri ale presiunii inflationiste si perioade de
depreciere a monedelor nationale (in tarile care au regim valutar
flexibil), precum si corectii dramatice ale soldului contului curent al
balantei de plati externe, in sensul reducerii deficitelor.

Consideratii privind stadiul indeplinirii criteriilor nominale de
convergenta in noile state membre in procesul de adoptare a
monedei euro

Tn ansamblu, inainte de declansarea crizei, se constatd o crestere
a fenomenului inflationist in toate noile state membre analizate, in
2008 Slovacia fiind singura tara care a finregistrat niveluri sub
valoarea de referinta. Factorii care au contribuit la cregterea presiunii
inflationiste Tn noile state membre au fost relativi aceiasi (pe plan
intern: cregterea consumului privat, deficitul fortei de munca, ajustari
ale preturilor administrate si ale impozitelor indirecte; pe plan extern:
cresterea preturilor la alimente si energie). In ceea ce priveste
evolutia inflatiei in prima jumatate a anului 2009, desi inflatia s-a
redus Tn mai toate noile state membre, pe fondul evolutiei
defavorabile a economiilor, totusi aceasta s-a situat peste valoarea
de referintd. Acest lucru s-a datorat cu precadere scaderii si mai
dramatice a valorii de referintd comparativ cu nivelul inflatiei din tarile
analizate. Temperarea inflatiei in noile state membre se va mentine
probabil si in urmatoarea perioada, dar criteriul ramane greu de
ndeplinit.

Desi pana in 2008, noile state membre nu au depasit valorile de
referintd privind ratele medii ale dobéanzilor pe termen lung (cu
exceptia Ungariei si a Romaniei), in anul 2008, in privinta
neindeplinirii criteriului, s-au mai adaugat o serie de state, care
anterior nu inregistrau nici un fel de probleme (Letonia, Estonia,
Polonia). Ratele medii ale dobénzilor pe termen lung din toate tarile
baltice si Bulgaria pot depasi cu usurintd limita impusa de acest
criteriu. O explicatie pentru aceasta situatie nefavorabild o constituie
faptul ca asupra evolutiei ratelor de dobanda pe termen lung o
influentd majora o reprezinta cregterea temerilor privitoare la sporirea
deficitelor bugetare si a instabilitatii economice si politice, precum si
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mentinerea perceptiei riscurilor privind o expansiune economica
negativa pentru perioada urmatoare.

In privinta cursului de schimb, in perioada 2004-2008 toate noile
state membre au indeplinit criteriul de convergenta privind cursul de
schimb. Pe parcursul anului 2008, cursul de schimb al tarilor cu
consiliu monetar a ramas nemodificat (Bulgaria, Estonia, Lituania), iar
monedele Letoniei, Romaniei si Ungariei s-au depreciat, cea mai
importantd reducere a valorii inregistrand-o leul romanesc. In primele
opt luni din 2009, monedele tarilor fara consiliu monetar s-au
depreciat fatd de valoarea din decembrie 2007 (cu exceptia coronei
cehesti, care s-a apreciat spre sfarsitul acestei perioade), leul
romanesc, urmat de zlotul polonez inregistrand cele mai accentuate
deprecieri valorice. In 2010 prognozele Eurostat aratd ca toate noile
state membre vor indeplini criteriul de convergenta al cursului de
schimb. O explicatie pentru deprecierea cursului de schimb Tn conditii
de criza economica o poate reprezenta faptul ca in cazul unui curs de
schimb fix, atingerea convergentei indicatorilor monetari se poate
face printr-o modificare mai puternica a inflatiei, in timp ce in cazul
unui curs de schimb flotant, convergenta indicatorilor monetari se
poate face fie prin ajustarea cursului de schimb, fie prin ajustarea
inflatiei, fie prin ambele fenomene in acelasi timp. Prin urmare, este
explicabil de ce in perioada urmatoare vom putea asista la o
dezinflatie (chiar i deflatie) mai puternica in tarile cu consiliu monetar
decét in tarile cu un regim flexibil de curs de schimb.

Daca inainte de aparitia primelor manifestari ale crizei economice
si financiare globale, principalele probleme ale noilor state membre
se pozitionau in sfera nerespectarii criteriului privitor la inflatie, dupa
acest moment principalele neajunsuri s-au transferat in sfera fiscal-
bugetara. Aproape toate noile state membre inregistreaza contra-
performante fiscale in aceastd perioada, astfel criteriul deficitului
bugetar nu a fost indeplinit in 2008 de Lituania, Letonia, Ungaria,
Polonia, Romania, desi anul anterior doar Ungaria se afla peste
valoarea de referinta. Pentru 2009 si 2010 statele ce nu vor indeplini
acest criteriu par a nu mai fi aceleasi comparativ cu perioadele
anterioare potrivit prognozelor Eurostat, in acest sens, in 2009
adaugandu-se Slovenia, Polonia, Estonia si iesind din sfera
neindeplinirii deficitului impus doar Lituania si Ungaria. Noile state
membre sunt mai bine pozitionate decat multe dintre tarile din zona
euro, desi inregistreaza depasiri ale valorii de referinta privind
deficitul bugetului general consolidat. Totusi, Letonia si Romania se
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confruntd cu probleme grave care se reflecta si in cresteri puternice
ale acestui indicator situatie ce se va mentine in perioada 2009-2010,
pe fondul repercusiunilor puternice ale crizei economico-financiare in
Letonia si a instabilitatii politice in Romania.

In ceea ce priveste, datoria publica, aceasta s-a majorat in toate
noile state membre, ca urmare a deficitelor in crestere, dar si a
operatiunilor de tipul recapitalizarilor bancare si a creditelor catre
companiile private. In Ungaria, nivelul datoriei publice a depasit cu
mult valoarea de referinta in 2008, situatie ce se va mentine potrivit
prognozelor si in 2009, fiind singura tara care se confruntd cu
dificultati reale in privinta respectarii acestui criteriu. Explicatia acestei
situatii este data de faptul ca datoria guvernamentala este in cea mai
mare parte straind, iar combinatia dintre reevaluarea datoriei
denominate in valutd ca urmare a deprecierii cursului de schimb
(forint/euro) si previziunile pesimiste legate de cresterea economica
au facut ca valoarea acestui indicator sa creasca si sa se mentina la
un nivel foarte ridicat.

Din analiza efectuata, se constata faptul ca procesul de indeplinire
a criteriilor nominale de convergenta in noile state membre a devenit
mult mai dificil si complex prin manifestarea crizei economico-
financiare: temperarea inflatiei nu este foarte evidenta, deficitul fiscal-
bugetar se agraveaza, iar stabilitatea cursului de schimb este
periclitata de o volatilitate ridicata a ratelor de schimb.

Noile state membre ale Uniunii Europene, indiferent de strategia
de politica monetara adoptatd, au avut evolutii economice relativ
pozitive Tnainte de declansarea crizei financiare si economice
mondiale. Cresterea economica a fost extrem de puternica,
impulsionata in special de influxurile externe de capital si
interconectata cu cererea excesiva de pe piata bunurilor si serviciilor,
cerere ce a generat totusi profunde implicatii negative de tipul:
cresterii deficitului de cont curent, majorarii datoriei externe, cregterii
mai rapide a salariilor in raport cu productivitatea muncii, amplificarii
inflatiei. Tn tarile care urmaresc tintirea inflatiei, in raport cu euro,
sprijinind partial reducerea inflatiei.

Odata cu manifestarea crizei economice si financiare globale,
conduita politicii monetare s-a modificat relativ in toate tarile care
tintesc cursul de schimb, in sensul unei abordari mai putin restrictive
a politicii monetare, in care ,relaxarea” s-a produs mai degraba la
nivelul cerintelor privind rezervele minime obligatorii decét la nivelul

11



Financial Studies — 1/2010

ajustarii ratelor de dobanda. In ceea ce priveste tarile care tintesc
inflatia, conduita politicii monetare s-a schimbat la juméatatea anului
2008, in conditiile modificarii balantei dintre riscurile inflatiei si cele
privind cresterea economica: daca pana in acel moment conduita de
politicd monetara era restrictiva, de teama cresterii inflatiei, dupa
aceasta perioada bancile centrale relaxeaza aceasta conduita
reducand treptat, mai mult sau mai putin agresiv ratele dobanzii de
politica monetara.

Conduita politicii monetare in Romania s-a modificat in conditiile
create de noul context international. Astfel, Consiliul de Administratie
al Bancii Nationale a Romaniei a redus concomitent dobanda cheie
(In trei etape 1n 2009: in 4 februarie, cu 0,25 pp, in mai, cu 0,5 pp si
in iunie, cu inca 0,5 pp, aceasta ajungand la 9%) si rezervelor minime
obligatorii, aceasta relaxare a politici monetare fiind menita sa
stimuleze activitatea economica interna, prin asigurarea unui surplus
de lichiditate la indeméana bancilor ce ar putea fi directionata, prin
intermediul creditelor, catre firme si gospodarii.

Adoptarea unei conduite optime pentru politica monetara in
urmatoarea perioada, in noile state membre ale UE, trebuie sa aiba
in vedere pe de o parte previziunile privind evolutia economiei reale
care reclama mentinerea unor rate scazute de dobanda si o aliniere
mai buna a acestora la nivelul ratelor de dobanda ale Bancii Centrale
Europene, iar pe de alta parte, riscul ca reducerile prea mari ale
acestor rate ale dobanzii sa nu induca, fie deprecieri ale cursului de
schimb, in tarile care au un regim flexibil, fie cresteri ale inflatiei in
tarile care gi-au ancorat moneda.

In ceea ce priveste evolutia cursului de schimb al monedelor
nationale ale statelor membre ale Uniunii Europene din afara zonei
euro care nu au participat la MCS I, evolutiile au variat considerabil
de la o tara la alta. Majoritatea monedelor au fost relativ stabile in
prima jumatate a anului 2008, in timp ce altele, precum coroana
ceha, forintul maghiar si zlotul polonez, s-au apreciat si au atins
niveluri record fata de euro. Cu toate acestea, incepand cu luna
octombrie, adancirea crizei financiare a generat deprecierea rapida si
pronuntatd a mai multor valute, in special a zlotului polonez, a
forintului maghiar, a leului romanesc si, Tn mai mica masura, a
coroanei cehe.

In contextul crizei financiare economice globale, mai toate bancile
centrale din Europa de Est s-a confruntat cu puternice atacuri
speculative asupra monedelor nationale. Criza economico-financiara
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s-a extins asupra economiilor noilor state membre Th mod indirect prin
mai multe canale: cel financiar, cel comercial, cel al Tncrederii
investitorilor in aceste economii dar si prin canalul cursului de schimb,
cand reducerea finantarilor externe s-a reflectat in deprecierea
monedelor nationale, in cazul tarilor ce nu au un regim de consiliu
monetar. Din aceasta motiv, in conditii de criza, apararea monedei
nationale impotriva deprecierii ei accentuate, fara o baza economica
solida, devine unul din obiectivele imediate ale bancilor centrale cu un
regim de curs de schimb flotant.

n privinta trecerii la MCS Il i implicit, ulterior, la euro, in ultima
perioada nu au existat modificari notabile. Astfel, Bulgaria, Romania,
Cehia, Ungaria si Polonia nu au fost si inca nu sunt in MCS I, in timp
ce, tarile baltice si Slovacia participau la MCS II. In noiembrie 2008,
guvernul polonez a adoptat un plan de trecere la euro in 2012,
intrarea in MCS I fiind planificata pentru 2009, eveniment care nu s-a
produs. In Polonia existd si un aspect politic, adoptarea euro
necesitdnd amendarea constitutiei, s$i drept urmare, un consens
politic. Conform guvernatorului bancii centrale a Cehiei, adoptarea
euro in aceasta tara este posibila in perioada 2013-2015. Pentru
tarile baltice adoptarea euro ramane un obiectiv pe termen mediu,
Estonia propunandu-si sa adopte euro in 2011, Letonia in 2014, iar
Lituania Tn 2011-2012. In Romania, intrarea in MCS Il, avand rolul de
a testa paritatea centrala a monedei nationale gi de a orienta
asteptarile pietei in vederea minimizarii riscurilor si vulnerabilitatilor, a
fost fixata, in principiu, pentru 2010-2012. Daca initial obstacolul
principal consta Tn depasirea criteriului privind inflatia, in ultima
perioada provocarea cea mai importanta se refera la indeplinirea
criteriilor fiscale.

in vederea asigurarii sustenabilitatii politicilor fiscal-bugetare,
putem considera criterile monetare extrem de importante, acestea
putédnd ingreuna sau dimpotriva facilita indeplinirea criteriilor fiscale.
Un argument este acela ca incetinirea inflatiei este mai putin
importantd in raport cu pericolul reducerii dramatice a cresterii
economice, iar in contextul necesitatii indeplinirii criteriilor fiscale,
tintirea cursului de schimb poate fi o strategie mai buna decéat tintirea
agresiva a inflatiei, care poate agrava deficitele fiscale. Un exemplu
in acest sens este situatia recenta. Astfel, daca in ultimii ani Ungaria
era singura tara cu deficit excesiv, dintre toate tarile analizate,
incepand cu anul 2008, Roménia a devenit marea problema, cu un
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deficit bugetar, de asemenea excesiv, de 5,2 % din produsul intern
brut.

Concentrarea aproape in intregime pe indeplinirea criteriile fiscale
va avea avantajul unei politici economice care maximizeaza principiul
subsidiaritatii in toate deciziile impuse de aderare. In acest fel, orice
decizie macroeconomica care afecteaza aderarea tarilor aspirante la
zona euro ramane in mainile acestora si nu este afectata de deciziile
politice luate in alta parte, permitdndu-le inclusiv ajustari fiscal-
bugetare potrivit necesitatilor. Totodata, desi in prezent indicatorii
fiscali-bugetari manifesta puternice derapaje, in aprecierea
sustenabilitatii deficitului si a datoriei publice in noile state membre
este important ca previzionarea sa se faca prin luarea in considerare
si a suportului economic al tarilor analizate, respectiv a potentialului
productiv, a competitivitatii si infrastructurii lor.

Tn contextul crizei mondiale, se remarca o influenta mai accentuata
asupra evolutiei pietei muncii prin deteriorarea ratei de ocupare si
cresterea spectaculoasa a ratei somajului la nivelul tuturor statelor
analizate. Scaderea dramatica a ocuparii fortei de munca si cregterea
somajului nu au fost temperate prin masuri guvernamentale de
inghetare si chiar de reducere substantiala a veniturilor, din cauza
faptului ca fiscalitatea si celelalte contributii reprezinta in continuare o
pondere insemnata in costul fortei de munca. Mai mult, pentru
perioada urmatoare, masurile ce vizau reducerea fiscalitatii asupra
fortei de munca si crearea de noi locuri de munca nu au fost gi nu vor
fi transpuse in practica, din cauza efectelor crizei economice asupra
deficitelor bugetare si asa considerabile. Prin urmare, guvernele
noilor state membre ar trebui sa aiba in vedere limitarea efectelor
crizei prin mentinerea unui nivel satisfacator al protectiei sociale dar
si prin mentinerea si crearea de noi locuri de munca in acele ramuri
ale economiei unde este posibil.

Implementarea unor bugete publice multianuale, stabilitatea
codului fiscal, stabilitatea legislatiei din domeniul pietei muncii si din
domeniul social reprezinta doar cateva masuri ce ar facilita
ameliorarea situatiei actuale nu numai la nivelul pietei muncii, dar si la
nivelul altor domenii macroeconomice de decizie din noile state
membre.

In anul 2008, situatia contului curent si a celui de capital din
statele membre ale Uniunii Europene din afara zonei euro a continuat
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sa difere de la o tara la alta. Astfel, media ponderii deficitului de cont
curent in PIB este cea mai redusa in noile state membre care nu au
adoptat euro si care nu sunt in MCS Il (-6,6 %, Tn perioada 2004-
2008, Romania se detaseaza cu valoarea maxima in acest grup), iar
media cea mai ridicatd se inregistreaza la tarile din MCS Il, plus
Bulgaria (-14,1%). Noile state membre care au adoptat euro au
aceasta medie de —7,4%. Se constata ca tarile cu regim valutar fix au
fnregistrat deficite mai mari de cont curent. Unele state (Ungaria,
Polonia, Cehia, Slovacia si Slovenia) si-au imbunatatit sau stabilizat
deficitul de cont curent in ultimii ani dupa o perioada de deficite
ridicate. Alte state (Bulgaria, Romania si tarile baltice) au inregistrat
un trend ascendent al deficitului de cont curent, acesta atingand
niveluri chiar foarte ridicate.

Criza financiara mondiala din anul 2008 si repercusiunile acesteia
asupra economiei reale au condus la temperarea sau restrangerea
cererii interne, contribuind astfel la reducerea deficitului extern Tn mai
multe dintre statele membre ale UE din afara zonei euro. Analizand
situatia tarilor care au raportat deficite mari, contractarea deficitului de
cont curent gi a celui de cont de capital a fost mai pronuntata in
Estonia si Letonia. In Lituania, deficitul s-a redus intr-o mdasura
semnificativ  mai mica, iar in Romania acesta a ramas relativ
neschimbat, in timp ce Bulgaria a inregistrat o noua crestere, pe
fondul mentinerii importurilor ca urmare a cererii interne puternice, si
a reducerii exporturilor determinate de micsorarea cererii externe. In
tarile mentionate anterior, deficitul a continuat sa depageasca 10%
din PIB, cel al Bulgariei trecand de 20%. In prima parte a anului 2009,
in Roméania deficitul de cont curent s-a redus substantial, pe fondul
diminuarii importurilor, iar in Cehia, Ungaria si Slovacia au scazut
exporturile.

Finantarea deficitelor externe a devenit mai dificilda pentru tarile
emergente, inclusiv NSM, pe fondul crizei, ca urmare a cresterii
aversiunii fata de risc a investitorilor. In multe cazuri, bancile centrale
din noile state membre au fost nevoite sa apeleze la rezervele proprii.

n majoritatea tarilor, dezechilibrele externe au fost determinate de
deficitul inregistrat de schimburile comerciale cu bunuri, cu exceptia
Cehiei, a Slovaciei si a Ungariei, unde acestea au avut la baza in
primul rand deficitul aferent soldului veniturilor (repatrierea profiturilor,
in cazul Ungariei). n comparatie cu anul 2007, in 2008, intrarile nete
de investitii directe s-au redus in unele tari.
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In ceea ce priveste datoria externa, acesta se situeaza la un nivel
ridicat, reflectand dependenta puternica, din ultimii ani, de fluxurile de
capital strain. In Lituania, datoria externa bruté a atins 72% din PIB in
al treilea trimestru din 2008, iar in Bulgaria, Estonia, Ungaria,
Slovenia si Letonia a depasit 100% (ultima tard atingand 137%). In
plus, in multe noi state membre o parte importanta din datoria externa
este pe termen scurt, acest procent depasind 35% in Bulgaria,
Letonia si Estonia.

Experienta recenta a tarilor care au adoptat euro

Slovenia a fost prima tara dintre noile state membre ale Uniunii
Europene care a indeplinit toate criteriile de la Maastricht. Procesul
de indeplinire a criteriilor de convergenta nominala s-a derulat pe
fondul unei cresteri economice robuste pe o traiectorie superioara
celei din zona euro, iar deficitul de cont curent si deficitul fiscal, spre
deosebire de situatia din alte tari care au aderat la Uniunea
Europeana in anul 2004, s-au situat in permanenta la niveluri
moderate, neamenintand echilibrul macroeconomic. Dupa cateva luni
de la adoptarea euro, inflatia in Slovenia a inceput sa creasca. Inflatia
ridicatda din Slovenia (5,5%, la nivelul lunii decembrie 2008) este
determinata de cresterea preturilor la alimente si energie, cu mult
peste majorarea inregistrata in alte tari ale Uniunii Europene, ca
urmare a lipsei de concurentd pe piata, dar si ca urmare a
speculatiilor facute cu noua moneda. Dar exista si factori ai cererii
care au exercitat presiune inflationista (factori legati de faza ciclului
economic). Astfel, conform unor studii empirice (FMI, 2009) bazate pe
analiza curbei Phillips traditionale, inflatia decalatda si gap-ul
productiei reprezinta principalii determinanti ai inflatiei curente, alaturi
de cregterea preturilor la alimente si energie. Efectele cererii asupra
inflatiei sunt mai evidente in Slovenia decat in celelalte tari din zona
euro. Si nivelul ridicat al rigiditatii muncii ar putea explica persistenta
inflatiei si deviatia de la potentialul economiei. Criza globala si
recesiunea indusa atenueaza acum aceasta presiune inflationista,
dar diferentialul inflatiei fatd de celelalte tari din zona euro este inca
persistent. Problemele de natura structurala, legate de rigiditatea
ridicatd de pe piata fortei de munca vor continua sa exercite presiune
cu privire la costul fortei de munca, afectdnd pe viitor cregterea
economica in Slovenia.

Pentru Slovacia, principalele provocari pentru adoptarea euro au
fost imposibila trinitate (tarile cu un cont de capital deschis nu pot
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controla cursul de schimb si inflatia in acelasi timp), o participare la
MCS Il cat mai scurté (criteriul inflatiei nu este cunoscut dinainte si de
multe ori depinde de evolutia din tarile care sunt in afara zonei euro)
si efectul Balassa-Samuelson (o crestere mai mare a inflatiei in
sectorul non-tradable duce la o majorare a inflatiei, in general).
Adoptarea euro in Slovacia care pare a se fi realizat cu succes, a fost
rezultatul unei bune colaborari intre guvern si banca centrald.? Un alt
factor important care a contribuit la succesul acesta se refera si la
cresterile salariale care au ramas relativ modeste in perioada
participarii in MCS Il, ele fiind intotdeauna sub nivelul cresterilor de
productivitate, franandu-se, astfel, presiunea inflationista. Totusi,
exista gi elemente exogene care pot influenta succesul adoptarii euro.
Astfel, conjunctura economica mondiala si tendintele inflatiei globale
au fost favorabile procesului de aderare a Slovaciei la zona euro:
perioada ,marii moderatii”, caracterizata prin importuri ieftine din Asia,
a contribuit la reducerea inflatiei core.

Cu privire la intrarea Tn MCS I, experienta Slovaciei ofera doua
lectii. Prima se refera la necesitatea unui consens larg cu privire la
momentul si modalitatile de adoptare a euro: o strategie inteligenta cu
privire la adoptarea euro, bazata pe cooperarea dintre guvern, in
speta Ministerul Finantelor, si Banca Nationala este importanta in
aceasta privinta. A doua lectie vizeaza faptul ca succesul participarii
in MCS |l ar trebui sa se bazeze pe influxuri stabile de capital.
Actuala conjunctura economica mondiala reclama prudenta in
aceasta privinta.

Slovacia este prima tara din categoria celor cu regim de curs
flotant care adopta euro si din acest motiv, evaluarea ei va deveni un
precedent pentru tarile cu regim similar si pentru verificarea
compatibilitatii cu acest regim.

Aprecieri privind trecerea mai rapida la euro in contextul
crizei

Pe fundalul noii crize economice s-a ridicat problema relaxarii
criteriilor de adoptare a monedei euro. Mai multi lideri ai statelor din
Uniunea Europeana s-au aratat dispusi la o accelerare a trecerii

2 Banca Nationald a Slovaciei si Ministerul de Finante au pus in discutie o strategie
de adoptare a euro, inca din 2003 - cu 6 ani inainte de data vizata - si au colaborat
strans de-a lungul intregului proces.
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tarilor est-europene la zona euro, fara sa ia in considerare o relaxare
a criteriilor de aderare si nici acordarea de derogari de la acestea.

Adoptarea unilateralda a monedei euro a fost sugerata de Fondul
Monetar International in perioada martie-aprilie 2009, intr-un raport
confidential citat de Financial Times. Fondul Monetar International
ridica optiunea relaxarii criteriilor de aderare la zona euro, astfel incat
statele emergente din Europa Centrala si de Est sa adopte moneda
unica, fara drept de reprezentare in cadrul Bancii Centrale Europene.
Potrivit raportului, o astfel de initiativa ar rezolva problemele legate de
datoriile externe ale acestor tari si ar elimina incertitudinea de pe
pietele din regiune.

Comisia Europeana a respins informatiile sugerand ca raportul
este depasit si a precizat ca Uniunea Europeana a luat mai multe
masuri pentru a ajuta Europa de Est sa depaseasca criza financiara
mondiala.

Si Banca Centrald Europeana® considera ca statele emergente din
Uniunea Europeana nu ar trebui sa adopte unilateral moneda unica,
deoarece un astfel de pas ar submina increderea in euro pe plan
mondial. Aceasta optiune ar adénci prea mult divergentele
macroeconomice din zona euro si ar contrazice conditile impuse
anterior.

O solutie acceptabila ar fi insa accelerarea intrarii statelor
emergente in mecanismul MCS Il, dupa constientizarea riscurilor
ridicate de un astfel de pas. Prin intrarea in MCS Il se preia
responsabilitatea de a pastra cursuri de schimb stabile pentru o
perioada determinata.

Printre beneficiile participarii la MCS |l este rolul de stabilizare a
cursului de schimb (prin ancorarea asteptarilor privind cursul de
schimb) si a economiei, dar si efectul pozitiv asupra consistentei
politicilor macroeconomice. Aceste beneficii sunt vizibile cand
examinam dezvoltarea monetara in majoritatea economiilor vest-
europene in perioada adoptarii euro. Intrebarea este daca pentru
tarile mai putin dezvoltate din Europa, care sunt in proces de
transformare economica si care au parte de fluctuatii ale intrarilor si
iegirilor de capital strain, participarea la MCS Il este benefica in
comparatie cu regimurile alternative ce ar putea functiona pana la
introducerea euro.

® Ewald Nowotny, membru in Consiliul Guvernator al Bancii Centrale Europene,
citat de Reuters.
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In urma analizelor facute considerdm ca participarea pe o perioads
mai indelungatd la MCS Il nu este in beneficiul stabilitatii
macroeconomice, iar simpla participarea la MCS Il nu elimina
turbulentele valutare. Apreciem astfel ca ideea reducerii stagiului
obligatoriu de doi ani in MCS Il ar fi in beneficiul tarilor candidate, fara
sa afecteze stabilitatea economica din zona euro.

Chiar daca ar exista unele avantaje in cazul adoptarii euro de
catre Romania (eliminarea riscului valutar), atata timp cat nu sunt
inca indeplinite toate criteriile de convergenta, apar riscuri generate
de situatia macroeconomica inadecvata acestui demers. Adoptarea
euro ar elimina riscul de curs de schimb, iar pentru firme s-ar reduce
costurile pentru activitatea de comert si ar oferi un plus de stabilitate
economiei romanesti. Este foarte important insa cursul la care se va
face trecerea de la lei la euro; daca se va lua in calcul un nivel
depreciat al leului, atunci preturile vor creste. Pe de alta parte,
salariile nu vor putea cregte ugor, iar Banca Nationala a Romaniei nu
va mai putea stabili dobanzile, inflatia fiind mai greu de controlat.
Obiectivul adoptarii euro ramane insa un catalizator al politicilor
coerente pentru viitor.

Criza economica si financiara a facut ca statele membre ale
Uniunii Europene care nu au adoptat euro sa-si revizuiasca atitudinea
fata de adoptarea monedei euro, iar din exterior vin multe comentarii
in sprijinul acestei idei. Astfel, primul ministru danez afirma in
octombrie 2008 c& Danemarca trebuie s& adopte euro ca urmare a
crizei financiare. Tn februarie 2009, Joaquin Almunia spunea c& exista
sanse mari ca Marea Britanie sa adopte moneda unica europeana,
iar in viitor pretul renuntarii la moneda unica ar fi atat de mare incat
nici unul dintre statele din Uniunea Europeana nu si-ar asuma acest
risc pentru rezolvarea problemelor economice. Ultimul raport dat
publicitati n Suedia® aratd c& argumentele impotriva aderérii
acesteia la zona euro nu sunt valide si ca situatia dificila prin care
trece tara arata ca acum este momentul potrivit ca aceasta sa adopte
moneda unica.

* Anders Fogh Rasmussen, 30 octombrie 2008, in urma unui sondaj de opinie care
ardta cd populatia este in favoarea adoptarii euro cu un procent de 50,1%.

> Studiu executat de Swedish Centre for Business and Policy Studies in ianuarie
2009.
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Reconsiderarea politicilor macroeconomice in contextul crizei
economice actuale

Intensificarea crizei financiare mondiale in toamna anului 2008 a
generat mai multe provocari pentru politica monetara in majoritatea
statelor membre ale Uniunii Europene din afara zonei euro, o serie de
tari confruntdndu-se cu probleme de lichiditate pe pietele
interbancare, precum si cu tensiuni pe pietele valutare. Reactiile
bancilor centrale nationale la aceste provocari au diferit in functie de
conditiile economice si de cadrul de politicd monetara existent.

in conditiile Imbunatatirii evolutilor mondiale, economiile tarilor
baltice si Bulgariei vor resimti o schimbare favorabila care le va
permite, Th cazul unei bune implementari a politicii fiscale si a
mentinerii unei conduite suficient de restrictive a politicii monetare,
indeplinirea tuturor criteriilor de convergenta impuse de Tratatul de la
Maastricht si prin urmare aderarea la zona euro.

in tarile care au ca strategie monetara tintirea inflatiei, politica
monetara trebuie modelata in continuare pentru a ajuta economia sa
iasa mai ugor din perioada de recesiune, dar si pentru a sustine
procesul de adoptare a euro. Obiectivul fundamental al politicii
monetare il reprezinta asigurarea stabilitatii preturilor, dar bancile
nationale trebuie sa urmareasca in acelasi timp si stabilitatea
financiara.

Recesiunea activitatii economice interne, o volatilitate potentiala
mai ridicata Tn aceasta perioada si situatia economico-financiara a
principalelor tari partenere reprezinta repere importante in
configurarea politicilor monetare in aceste state, tinand cont de
obiectivul stabilitatii preturilor gi al stabilitatii financiare, dar si de
procesul de pregatire a adoptarii euro, mai precis, a pregatirii pentru
intrarea in MCS II.

Incetinirea bruscé a activitatii economice a determinat o dezinflatie
rapida in aceste tari, anuland eventualul impact inflationist al unor
rate mai scazute de dobanda practicate in ultimele luni de catre
bancile nationale. Noile state membre se afla intr-o faza de recesiune
economica mai mult sau mai putin grava, iar bancile centrale trebuie
sa puna in balanta efectele incetinirii activitatii economice, acelea de
sustinere a procesului de dezinflatie, cu efectele unei volatilitati mai
mari a monedelor nationale (cu un potential de depreciere) in aceasta
perioada, volatilitate care ar putea afecta inflatia.

Ajustarile macroeconomice interne depind si de mediul extern, in
special de situatia economiilor din tarile Europei Occidentale. Astfel,
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economiile NSM sunt influentate, pozitiv sau negativ, si de masurile
adoptate in tarile partenere in privinta reducerii $i absorbtiei efectelor
crizei financiare globale. Politica monetara a bancilor nationale
trebuie sustinuta, de asemenea, de politici fiscale si sociale adaptate
la noul context.

Tranzitia la euro a ftarilor care tintesc inflatia este mult mai
complexa decat cea a tarilor care tintesc cursul de schimb. Spre
deosebire de acestea din urma, tarile care tintesc inflatia se confrunta
cu o modificare radicala a strategiei monetare: trecerea de la un
regim de flotare libera, la un regim cu flotare controlata. Desi Slovacia
a reusit sa treaca cu succes la euro, criza financiara actuala a
complicat in mod evident acest proces. Volatilitatea ridicata a
monedelor nationale inregistrata in aceasta perioada de criza a
readus in discutie problematica regimului valutar flexibil ca absorbant
sau generator de dezechilibre la nivelul economiei interne.
Modificarea regimului valutar in aceste tari presupune si rate reale ale
dobéanzilor mult mai scazute, in conditile in care procesul de
convergenta reala este in desfasurare, ceea ce ar putea creste
intensitatea ciclurilor de tipul boom and bust si a pagubelor induse. Tn
conditiile unei politici monetare independente, cu un regim valutar
flexibil, autoritatile monetare pot modifica cursul de schimb nominal,
dar acest lucru nu inseamna ca pot realiza si o modificare durabila a
cursului de schimb real. In general, s-a constatat ca tipul de regim
valutar (fix sau flotant) a influentat convergenta preturilor in timpul
procesului de catching-up. Astfel, in conditiile aranjamentului de curs
de schimb fix, convergenta preturilor se poate produce printr-un nivel
mai ridicat al inflatiei. Dacé rata de schimb este flotantd, convergenta
nivelului preturilor poate avea loc printr-o apreciere nominala, un nivel
mai ridicat al inflatiei sau o combinatie a celor doua variante. Daca ne
referim la strategia monetara a Romaniei, necesitatea realizarii unei
dezinflatii sustenabile a justificat optiunea pentru adoptarea fintirii
inflatiei ca strategie de politica monetara (inca din vara anului 2005).

Criza financiara a sporit volatilitatea pe pietele monetara si
valutard din Romania si tinde sa amplifice Tncetinirea activitatii
economice. Astfel, reducerea finantarilor externe si existenta
dezechilibrelor externe mari au declansat deprecierea leului, ceea ce
duce la cregterea inflatiei si impune o rata a dobanzii relativ inalta.
Sistemul financiar sensibil la o depreciere semnificativa a leului si
ratele mai Tnalte ale dobanzii tind sa franeze cresterea economica si
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creeaza costuri pentru cei ce au datorii, riscand sa destabilizeze
sectorul financiar. In aceste conditii, se pune problema alegerii intre
asigurarea stabilitatii preturilor si asigurarea stabilitatii financiare, ca
obiective ale politicii monetare. Deoarece inflatia scazuta si stabila
ajuta cresterea economica sustenabila pe termen lung, obiectivul pe
termen lung al politicii monetare trebuie sa fie atingerea unei inflatii
scazute si stabile, dar eficienta politicii monetare in atingerea acestui
obiectiv este limitata de instabilitatea financiara care afecteaza ciclul
economic. De obicei perioade caracterizate de inflatie inalta au fost si
cele cu instabilitate financiara severa si cu crize la nivelul sectorului
bancar sau au fost urmate de recesiune in urma adoptarii de catre
autoritati a unor masuri inadecvate de temperare a inflatiei. Totusi, un
nivel scazut al inflatiei nu reprezintd o conditie suficienta pentru
asigurarea stabilitatii financiare pe termen lung. Pe termen lung,
incapacitatea mentinerii stabilitatii financiare nu poate sa duca decat
la o reinflamare a inflatiei. Actuala criza economica si financiara face
necesara reanalizarea rolului bancii centrale de a asigura in acelasi
timp stabilitatea preturilor si stabilitatea financiara, de multe ori
realizarea acestor obiective dictand adoptarea unor masuri
conflictuale.

In ceea ce priveste indeplinirea criteriilor nominale in Romania,
sunt necesare profunde reforme structurale: un deficit bugetar mai
mic sau egal cu 3% din PIB impune rebalansarea si autofinantarea
sistemului public de pensii, iar un curs de schimb stabil necesita
observarea corelatiei dintre cresterea productivitatii si cresterea
salariului real. Cu alte cuvinte, procesul indeplinirii criteriilor nominale
de convergenta trebuie insotit de masuri de adaptare a economiei
reale, printr-un proces de convergenta reala.

Romania trebuie sa-si adapteze politicle macroeconomice si la
noul context creat de criza financiara internationala, impunandu-se
necesitatea recalibrarii mix-ului de politici economice in concordanta
cu provocarile generate de criza.

Procesul de ajustare economica nu poate fi programat in totalitate,
dar se impune interventia institutionala prin derularea unor politici
economice coerente si credibile pentru a putea evita producerea unor
corectii dramatice (hard landing). Ajustarea ,linda” a economiei i
ameliorarea perceptiei investitorilor straini necesitd o imbinare a
politicilor macroeconomice astfel incat sa se realizeze concomitent o
corectare a dezechilibrului extern (deficitul de cont curent) si a celui
intern (deficitul bugetar).
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DEFICITUL ECONOMIC
== ASUPRA LOGICII GAP-ULUI IN

=) ECONOMIE

Rezumat: Studiul are drept obiectiv principal discutarea chestiunii
gap-ului economic in general, respectiv a gap-ului bugetar in special
(a diferentei intre veniturile si cheltuielile bugetului public, fie la nivel
planificat, fie la nivel realizat efectiv). In acest scop, se propun o serie
de criterii de clasificare care sunt utilizate la identificarea unor serii de
clase de gap-uri economice teoretice sau practice. Fiecare asemenea
clasificare este insotita de comentarii de naturd conceptuala,
punandu-se in evidenta semnificatia si relevanta sa pentru analiza
economica.

dr. Emil DINGA*

Abstract: The study aims to discuss especially the matter of
economic gap in general, and of the budget gap in particular (the
difference between revenues and expenditures, being planned at
either the level actually achieved). To this end, it proposes a number
of classification criteria that are used to identify a series of economic
gap classes, both from theoretical and practical point of view. Each
such classification is accompanied by conceptual comments, with a
special focuses on their significance and relevance for economic
analysis.

Cuvinte-cheie: deficit, gap, buget public

Clasificare JEL: EO1, E62

* Prof. univ. dr., director general adjunct al Institutului Bancar Roman, cercetdtor
stiintific gradul I, Centrul de Cercetari Financiare §i Monetare ,, Victor Slavescu”,
ACADEMIA ROMANA.
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Deficitul economic trebuie inteles in sensul sau cel mai general,
adica de gap" intre valori asteptate ale unor variabile economice si
valori efective ale acelor variabile. Prin valori asteptate trebuie
intelese valori fie programate intr-o modalitate congtienta, chiar
socializata, fie valori subiective, deseori puternic individualizate, cu
privire la evolutia unor variabile economice (micro sau
macroeconomice) care au o anumitd importanta pentru subiectul
observator (sau pentru analist).

Notiunea de gap are o extensiune (denotatie) mai larga decéat
notiunea de deficit, el incluzand ambele posibilitdti de abatere ale
valorii asteptate de la valoarea efectiva (sau, mai general, a abaterii
de la valoarea in potentia la valoarea in actu): fie in plus (valoarea
efectiva este mai mare decat valoarea asteptata) fie in minus
(valoarea efectiva este mai mica decéat valoarea asteptata).

Asgadar, output-ul efectiv la momentul t (sa-l notdm cu Y, ), efect al
input-ului la momentul t-1 (sa-l notam cu X, ;) este comparat in

analizorul de gap-uri cu output-ul asteptat la momentul t (sa-1 notam
cu Y, ). Dacéa analizorul de gap-uri constata valori diferite de zero ale

diferentei 8, =|y, —y,|, atunci, pentru ciclul urmétor al fenomenului

economic in cauza, input-ul va fi corectat, pe baza unei metodologii
care se presupune ca exista. Sa presupunem ca, de-a lungul istoriei
fenomenului economic analizat, s-a constatat ca marimea corectiei

care trebuie administrate intrarii este: dx,,, =i, -9,, unde A exprima

fractia care va fi preluatd pentru corectarea intrarii in ciclul urmator,
din gap-ul total constatat. Este evident ca A =A(8), deoarece

observatorului nu-i este indiferent daca gap-ul indica o depasire a

Y Desi intr-o analizd de tip pozitiv, cum este cea de fatd, nu are importantd
valorizarea (in sens interpretativ) a notiunii de gap, vom spune, totusi, ca gap-ul
are, in genere, o semnificatie negativd, de situatie indezirabild. Cu toate acestea,
vom retine cd sunt numeroase situatii in economie in care gap-ul poate avea §i
conotatii pozitive, de situatie favorabila.
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valorii agteptate a variabilei de observatie de catre valoarea efectiva
sau, dimpotriva, o depasire a valorii efective de catre valoarea
asteptata. Forma functiei A = A(t) nu intereseaza, deocamdata.

Asadar, ori de cate ori observatorul inregistreaza 6 =#0se va
produce reglajul sistemului economic analizat, in scopul diminuarii
acestei valori pana la zero. In realitate, este posibil ca reglajul in
cauza sa nu realizeze decat o oscilatie autointretinuta a valorii lui in

djurul unuid (unde cu & s-a notat valoarea acceptabilda a lui J),
ceea ce Inseamna ca atata timp cat aceasta valoarea acceptabila nu
este depasita observatorul nu va indica efectuarea reglajului.

Pentru a defini deficitul economic ca pe o specie a genului mai
general al gap-urilor economice, vom introduce cele doua marimi
economice polare care pot genera deficite economice: avantaje
economice (cele mai cunoscute asemenea avantaje fiind veniturile
economice) si dezavantaje economice (cele mai cunoscute
asemenea dezavantaje fiind cheltuielile economice). Prevalenta
avantajelor economice asupra dezavantajelor economice genereaza
excedent economic in timp ce prevalenta dezavantajelor economice
asupra avantajelor economice genereaza deficit economic. Pentru
moment nu intereseaza conotatiile axiologice ale conceptului de
deficit economic ci doar mecanismul prin care, Tn cazul cel mai
general, el este generat.’

Faptul ca deficitul economic este rezultatul prevalentei
dezavantajului economic asupra avantajului economic nu trebuie
inteles in sensul exclusiv contabil al expresiei. Aga cum am vazut mai
sus, este posibil ca aparitia unui gap economic (care constituie genul

2 De exemplu, atdta timp cdt nu se depdseste limita superioard de 3% a ponderii
deficitului bugetului general consolidat in PIB, nu este necesard reproiectarea
bugetului in cauza (cel putin nu din considerente legate de criteriile nominale de
convergenta impuse de Pactul de Crestere si Stabilitate al UE).

® Trateazd una dintre cele mai importante functii ale deficitului economic (indeosebi
ale deficitului bugetar) si anume functia de resursd economicd sui-generis.
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deficitului /excedentului economic) sa se materializeze nu neaparat in
prevalenta dezavantajului economic propriu-zis asupra avantajului
economic propriu-zis, ci doar intr-o realizare insuficienta (conform
asteptarilor) a unui efect economic (de exemplu, un output efectiv mai
mic decéat cel programat). Asadar, un deficit economic poate aparea
si ca urmare a unei evaluari economice, nu neaparat pur contabile.
De exemplu, daca se accepta ca soldul acceptabil al diferentei dintre

avantajul economic si dezavantajul economic este notat cu o, atunci
orice marime mai mare a soldului efectiv, de exemplu, 6 > &, unde

Y= 5§35 vafi perceputa ca fiind un deficit economic. Asadar, poate

exista un deficit economic acceptat, 5§i un deficit economic efectiv,

O . Aceasta situatie ne conduce la un concept nou si anume la
conceptul de supradeficit economic: acel deficit economic care
excede deficitul economic acceptat, in cazul nostru, 7. 4

Prin urmare, o prima clasificare a deficitului economic poate fi
facuta dupa raportul deficitului economic efectiv cu deficitul economic
programat: a) deficit economic normal (deficitul economic programat
sau care se produce, in genere, in cele mai multe situatii de acelasi
gen); b) supradeficit economic (deficitul economic care excede
deficitul economic normal); c¢) subdeficit economic (deficitul economic
care se situeaza sub deficitul economic normal).

De mentionat ca atat deficitul economic normal cat si, cu atat mai
mult, subdeficitul economic, nu introduc probleme de management al
deficitului deoarece ambele au asigurate sursele de finantare (inclusiv
elementele de sustenabilitate aferente) prin programele economice in
cauza. Doar supradeficitul economic antreneaza dificultati de

* Conceptul de supradeficit economic este similar cu conceptul de supraprofit: acel
profit care excede profitul normal (costul de oportunitate al decidentului economic
care alege sa investeasca intr-o afacere lucrativa). S-ar putea spune, asadar, cd
supradeficitul economic este acel deficit economic care depdseste pragul de
sustenabilitate a deficitului economic.
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asigurare a surselor de finantare (evident, numai pentru partea care
excede deficitul economic normal)

O a doua clasificare posibila a deficitului economic poate fi facuta
dupa criteriul nivelului de relevanta economica la care se produce.
Avem, astfel, a) deficit macroeconomic; b) deficit mezoeconomic; c)
deficit microeconomic.

Deficitul macroeconomic este acel deficit care se produce la
nivelul conturilor nationale, adica pe ansamblul economiei nationale.
Desigur, deficitul macroeconomic se poate referi atat la ansamblul
entitatilor private din economia nationala (de exemplu, sistemul
bancar comercial agregat) cat si la ansamblul entitatilor publice din
economia nationald (de exemplu, bugetul general consolidat). De
mentionat faptul ca deficitul macroeconomic privat si cel public nu
sunt independente intre ele, unul dintre ele putand sa-lI afecteze pe
celalalt. Din acest motiv, analiza factorial-cauzalda a deficitului
macroeconomic, oricare ar fi el — public sau privat — trebuie sa ia in
calcul atat influenta factorilor directi cat si pe cea a factorilor generati
de bugetul macroeconomic alternativ.

Cel mai important deficit macroeconomic este cel public si anume
deficitul bugetului general consolidat.

In ceea ce priveste deficitul mezoeconomic, el se refera fie la un
anumit sector economic (de exemplu, sectorul tertiar), fie la o anumita
ramura economica (de exemplu, industria), fie la o anumita regiune
geografica (de exemplu, una dintre cele 8 regiuni ale Romaniei).
Structurarea deficitului economic pe sectoare economice sau pe
ramuri economice este facilitata de inregistrarile facute in sistemul
conturilor nationale, desi, pentru moment, acestea pot asigura doar
calculul de deficite de natura tranzactiilor comerciale sau chiar de
deficite de natura platilor. Calculul deficitelor economice la nivel
regional nu este posibil, deocamdata, in Romania desi, probabil,
dupa aderare Romanie la UE, din motive de gestionare a fondurilor
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comunitare, se vor proiecta sisteme gi metodologii de evidentiere a
acestor deficite si la nivelul regiunilor.

Deficitele microeconomice sunt deficitele Tnregistrate la nivelul
individual (persoane fizice, menaje, firme). La nivelul persoanelor
fizice sau al menajelor, ele sunt preponderent de natura deficitelor
bugetare, in schimb la nivelul firmelor, putem gasi toate cele trei tipuri
de deficite economice: bugetare, comerciale, de plati.

O a treia clasificare poate fi facuta dupa cauza care a condus la
aparitia deficitului economic. Avem, astfel: a) deficit economic generat
de scaderea avantajului fatd de nivelul programat (de exemplu,
scaderea veniturilor entitatii economice analizate); b) deficit economic
generat de cresterea dezavantajului fata de nivelul programat (de
exemplu, cregterea cheltuielilor entitatii economice analizate). Prima
categorie de deficit economic mai poate fi denumita deficit bugetar de
intrare, deoarece este generat de variatia neanticipatd (sau prost
gestionata, dupa caz) a intrarilor in sistem (veniturile programate), in
timp ce cea de-a doua categorie de deficit economia mai poate fi
denumitd deficit economic de iesire, deoarece este generat de
variatia neanticipata (sau prost gestionata, dupa caz) a iesirilor din
sistemul respectiv (cheltuielile programate).

O a patra clasificare poate fi facuta dupa nivelul de profunzime la
care se produce deficitul economic. Avem, astfel: a) deficit economic
conjunctural (sau ciclic); b) deficit economic structural; c) deficit
economic accidental. Deficitul economic conjunctural sau ciclic este
generat de impactul unor procese economice ciclice care afecteaza,
tot in mod ciclic, fie intrarile fie iesirile din sistemul care descrie
formarea deficitelor economice. De exemplu, Thcasarea unor venituri
fiscale se face trimestrial, ceea ce induce, comparativ cu efectuarea
lunara a cheltuielilor bugetare, un deficit ciclic care este acoperit
periodic dar care se si produce periodic. Ciclicitatea deficitului
economic este, desigur, perfect gestionabila, deoarece este
predictibilda tocmai in virtutea caracterului sau ciclic. In schimb,
deficitul economic structural se refera la aspectele de fond, de
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profunzime ale sistemului economic analizat. Deficitul economic
structural este generat de factorii $i procesele esentiale si care
actioneaza pe termen lung in sistemul economic. Deficitul economic
structural nu poate fi eliminat, de aceea programatorii economici
incearca intotdeauna sa utilizeze acest deficit in directia amorsarii
unor fenomene sau procese benefice pentru sistemul economic in
cauza. Deficitul economic accidental are caracter de unicitate, de
aceea, in principiu, poarta costurile posibile cele mai mari de
gestionare sau de contracarare. El se produce din cauze
neanticipabile iar efectul sau este, in majoritatea cazurilor, negativ.

O a cincia clasificare poate fi facuta dupa semnificatia economica
a deficitului economic. Avem, astfel: a) deficit economic conventional,
b) deficit economic primar; c) deficit economic operational. Aceasta
clasificare este uzuala mai ales in cazul deficitelor de tip bugetar si,
aici, mai ales in cazul bugetelor publice, dar, In principiu, clasificarea
poate fi aplicata si deficitelor comerciale sau celor de plati precum i
bugetelor private. Deficitul economic conventional reprezinta diferenta
dintre cheltuielile nominale totale ale bugetului public si veniturile
nominale totale. Deficitul primar este acel deficit care se obtine din
deficitul conventional dupa scaderea cheltuielilor cu plata dobanzilor.
Deficitul operational se obtine dupd scaderea din deficitul
conventional a efectul inflatiei asupra dobanzilor nete.

O a sasea clasificare poate fi facuta dupa obiectul economic
concret la care se refera deficitul economic. Avem, astfel: a) deficit
bugetar (deficitul observat la nivelul bugetelor de venituri si cheltuieli,
fie privind banul public, fie privind banul privat); b) deficit comercial
(deficitul observat la nivelul tranzactiilor economice, fie cu privire la
banul public fie cu privire la banul privat); c) deficit de plati (deficitul
observat la nivelul balantei de plati, fie cu privire la banul public fie cu
privire la banul privat). Deficitul economic de tip bugetar este deficitul
cel mai ,popular” si el se refera la diferenta pozitiva dintre cheltuielile
bugetare si veniturile bugetare. Desigur, deficitul bugetar sufera toate
clasificarile facute anterior de diverse criterii. Deficitul economic de tip
comercial se refera la diferenta pozitiva dintre cheltuielile aferente
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unui anumit proces economic (de exemplu, o activitate economica
lucrativa) si incasarile aferente acelei activitati (in modul cel mai
sintetic, acest fenomen este reflectat de contul de profit si pierdere al
unei societati comerciale, la nivel micro gi de balanta comerciala a
unei tari, la nivel macro). Deficitul economic de tipul platilor se refera
la deficitul antrenat de diferenta pozitiva dintre platile efectuate (sau,
uneori, angajate) de catre o entitate, fie la nivel micro fie la nivel
macro gi incasarile din creantele existente (sau, uneori, creantele
create) de catre entitatea respectiva. Ca si in cazul celorlalte deficite
economice dupa acest criteriu, si aici avem deficite la nivel
microeconomic, mezoeconomic sau macroeconomic.

O a saptea clasificare a deficitului economic poate fi efectuata
dupa criteriul caracterului propriu sau impropriu (sau, mai curand,
dupa criteriul caracterului direct sau indirect) al deficitului economic.
Astfel, avem a) deficite economice propriu-zise sau deficite
economice directe, respectiv b) deficite economice improprii sau
deficite economice indirecte. In domeniul bugetelor publice, aceasta
tipologie se regaseste sub forma deficitelor fiscale, respectiv a
deficitelor cvasi-fiscale. Deficitele fiscale sunt generate de
operatiunile de incasari si plati explicite la nivelul bugetului public
respectiv, in timp ce deficitele cvasi-fiscale sunt generate de
operatiuni care au o legatura indirecta cu incasarile si platile la nivelul
bugetului public in cauza. In acest caz se vorbeste despre incasari
(venituri) si plati (cheltuieli) cvasi-fiscale. Una dintre categoriile de
operatiuni care genereaza deficite cvasi-fiscale o constituie
operatiunile cvasi-fiscale ale bancii centrale: acordarea de
imprumuturi la rate ale dobanzii subventionate (echivalente cu
subventii la dobénzi), pierderi generate de vanzari si cumparari de
valuta intr-un sistem de cursuri de schimb multiple (echivalente cu
subventii ale cursului de schimb), impunerea de rezerve legale
minime obligatorii bancilor comerciale (echivalente cu un impozit pe
depozitele bancare, deoarece rata dobanzii la aceste rezerve este
mult mai mica decat rata de piata a dobéanzii bancare la depozitele
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interbancare sau la creditele acordate de bancile comerciale din
dobanzile respective).

Ar fi posibila de inventariat si o a opta clasificare, dupa natura
activului-pasivului antrenate, avand, astfel, deficite economice privind
active-pasive publice, respectiv active-pasive private dar aceasta
tipologie nu aduce elemente conceptual-metodologice in mod
fundamental noi pentru analiza noastra, de aceea, desi o0 mentionam,
nu o vom descrie si analiza in detaliu.

Deficitul economic reprezinta unul dintre cele mai importante
semnale pe care atat economia de piata (in cazul deficitelor
economice care se produc sau sunt masurate in economia privata)
cat si institutiile publice (in cazul deficitelor care se produc sau sunt
masurate in economia publica) le produc si le transmit actorilor
economici. Deficitele economice actioneaza, de fapt, asemenea unor
decalaje intre cererea si oferta de bunuri sau servicii pe pietele
economice obisnuite, generadnd, dupa caz, fie necesitatea cresterii
veniturilor (incasarilor) fie necesitatea scaderii cheltuielilor (platilor).
Alegerea uneia sau a alteia dintre solutii pentru echilibrarea intrarilor
cu iegirile n sistemul economic analizat se bazeaza pe rationalitatea
economica obignuita, adica pe alegerea solutiei care genereaza cel
mai mic cost de oportunitate.
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PIATA TITLURILOR DE STAT
AMERICANE:
EVOLUTII RECENTE §I
PERSPECTIVE PE TERMEN SCURT
S| MEDIU

dr. lulia Monica OEHLER-SINCAI *

Rezumat

Prezenta lucrare aduce in prim-plan evolutiile recente inregistrate
pe piata titlurilor de stat americane (TSA), sub impactul crizei
financiare si economice globale gi perspectivele acestei piete pe
termen scurt si mediu. Studiul are la baza datele statistice ale
Trezoreriei SUA si evidentele empirice din literatura de specialitate si
este alcatuit din patru sectiuni. Prima reliefeaza tendintele recente la
nivelul structurii TSA, explicand gi factorii care au contribuit la aceste
evoluti. A doua sectiune evidentiaza, pe de o parte, principalii
investitori internationali in TSA si comportamentul acestora, iar pe de
alta parte, atrage atentia asupra faptului ca datele oficiale trebuie
privite cu circumspectie, deoarece nu reflecta neaparat o realitate
obiectiva. A freia sectiune analizeaza evolutia pantei curbei
randamentelor TST si factorii determinanti, iar a patra contureaza
perspectivele pe termen scurt si mediu ale pietei TSA, tinand cont de
influenta relansarii economiei mondiale si a adancirii deficitului
bugetar american asupra comportamentului investitorilor si, implicit,
asupra randamentelor TSA.

Abstract

The present paper brings to the forefront the recent evolutions on
the American treasury securities market, under the impact of the
global financial and economic crisis and its short and medium term

* Cercetator stiintific III, Institutul de Economie Mondiald, @~ ACADEMIA
ROMANA..
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perspectives. The study is based on the US Treasury statistics and
the empiric evidence of the previous literature, and is structured in
four sections. The first one underlines the evolution of the structure of
the American treasury securities market, explaining at the same time
the factors that generated such developments. The second section
underscores, on the one side, the main foreign investors in
marketable securities and their behaviour, and on the other side,
points to the fact that the official data should be interpreted
cautiously, as they do not necessarily reflect an objective reality. The
third section analyses the slope of the treasury yield curve in time and
its determinants, while the fourth outlines the short and medium term
perspectives of the American treasury securities market, taking into
account the influence of the global recovery and the deepening of the
American fiscal deficit on the investors’ behaviour and, consequently,
on the treasury yields.

Cuvinte-cheie: titluri de stat americane, titluri transferabile,
investitori internationali, curba randamentelor.

Clasificare JEL: E44, G11, G12, H60, O51.

1. Tendinte recente la nivelul structurii titlurilor de stat
americane (TSA)

Potrivit statisticilor oficiale, datoria publica a SUA se ridica la
12311 miliarde dolari la 31 decembrie 2009 (85% din valoarea
nominald a PIB si 94% din PIB real)’. Datele Serviciului de
Management Financiar al Departamentului Trezoreriei indica
dublarea datoriei publice americane in perioada decembrie 2001-
decembrie 2009 (majorare cu 6300 miliarde dolari), cea mai mare
parte a acestei cresteri fiind concentrata in intervalul decembrie 2005-
decembrie 2009 (4000 miliarde dolari).

Din a doua jumatate a anului 2001 pana in 2007, Sistemul Federal
de Rezerve si participatiile intraguvernamentale au avut ponderea
majoritara in totalul valoric al TSA. In schimb, in perioada decembrie

Y Conform datelor furnizate de Biroul pentru Datoria Publicd din cadrul
Departamentului Trezoreriei (2009) si de Biroul de Analizd Economica al
Departamentului Comertului (2010).
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2007-decembrie 2009, suma restului participatiilor® s-a inscris pe o
panta puternic ascendenta, de la 48% la circa 57% din total (Graficul
nr.1). Aceasta crestere se datoreaza in principal comportamentului
altor investitori, care si-au majorat ponderea in total de la 3% la 9% in
perioada mentionata si participatiilor internationale, a caror cota a

crescut in aceeasi perioada de la 27% la aproape 30% din totalul
valoric al TSA.

Graficul nr.1
Structura TSA in martie, iunie, septembrie si decembrie 2005-2009

(in miliarde dolari)
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Sursa: Serviciul de Management Financiar al Departamentului Trezoreriei SUA.

Atractia exercitata de piata TSA pentru investitori (inclusiv straini)
se explica prin doi factori de baza: caracteristicile sale intrinseci si
riscul sistemic beta, coroborat cu efectele crizei financiare si
economice globale. Pe de o parte, piata TSA este considerata drept
una dintre cele mai largi, lichide si sigure piete din sistemul financiar
global, avand totodata si costuri de tranzactionare scazute. Pe de alta
parte, criza globald a amplificat riscul sistemic beta® si aversiunea

2 Restul investitorilor: institutii de depozit, fonduri de pensii si fonduri mutuale,
societati de asigurari, guverne locale, investitori internationali §i alti investitori.

% Descris in modelul de evaluare a activelor financiare (MEDAF sau CAPM) al lui
Sharpe.
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fata de risc a investitorilor, care s-au orientat tot mai mult catre active
sigure.

La sfarsitul anului 2009, circa 59% din datoria publica a SUA era
acoperitad de titluri de stat transferabile (TST). * In perioada 2007-
2009, se remarca o crestere a ponderii TST in totalul TSA cu 10
puncte procentuale. Aceasta evolutie trebuie corelatd cu faptul ca
marea majoritate a TST este detinuta de catre publicul larg (incluzand
aici si investitorii publici externi) (99,7%), 89% din ftitlurile
netransferabile sunt intraguvernamentale (Tabelul 1), iar Sistemul
Federal de Rezerve si participatile intraguvernamentale si-au
diminuat treptat ponderea in TSA.

Tabelul nr.1
Structura TSA la data de 31 decembrie 2009 (in milioane dolari)
Detinute de Participatii
Titluri publicul intra- Total
larg guvernamentale

Titluri transferabile,

din care: 7 249 848 22 648 7 272 496
- Bonuri de tezaur (certificate
de trezorerie) cu scadenta de 1787913 5567 1793480
pana la 52 de saptamani
- Bonuri de tezaur (certificate
de trezorerie) cu scadenta de
2.3, 5.75i10 ani i plata 4179 412 1696 | 4181108
dobanzii la 6 luni
- Obl|ga§ufn| pe termen lung cu 714 672 3259 717 931
plata dobanzii la 6 luni
- Obligatiuni protejate de
inflatie, cu scadenta la 5, 10, 567 851 205 568 055
30 de ani
- Obligatiuni emise de Banca
Federala de Finantare (FFB) 0 11921 11921
Titluri netransferabile 561 161 4 477 693 5 038 854

Total titluri de stat 7811 009 4500 341 2 311 350

Sursa. Biroul pentru Datoria Publica din cadrul Departamentului Trezoreriei SUA.

In ceea ce priveste structura TST, in 2009, ponderea cea mai
ridicatd Tn totalul acestora o aveau certificatele de trezorerie cu
scadenta la 2, 3, 5, 7 si 10 ani = T-notes (57,5%) si cele cu scadenta
pana la 52 de saptamani = T-bills (24,7%). Obligatiunile pe termen
lung (cu scadenta la 30 de ani = T-bonds), titlurile protejate de inflatie

* TST sunt titluri care pot fi comercializate si pe piata secundard.
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(cu scadenta de 5, 10 si 30 de ani = TIPS) si obligatiunile emise de
Banca Federald de Finantare (FFB) insumau in 2009 o cota de
aproape 18% din TST (Graficul nr. 2).

Graficul nr. 2
Structura TST la nivelul anului 2009 (in procente)

FFB

T-bills
24.7%

T-notes
57.5%

Sursa: Biroul pentru Datoria Publica din cadrul Departamentului Trezoreriei SUA.

2. Principalii investitori internationali in TSA

Trezoreria SUA publica periodic date referitoare la valoarea TSA
detinute de investitorii internationali. Totusi, acestea trebuie privite cu
circumspectie, deoarece nu reflectd neaparat o realitate obiectiva,
dupa cum evidentiaza simpla comparatie a doua seturi de date: cele
din ianuarie 2010 si cele revizuite, publicate in martie 2010.
China devenea in septembrie 2008 principala tara detinatoare de
titluri de stat emise de Trezoreria SUA, devansand Japonia (fara a lua
in calcul titlurile detinute de Hong Kong-China si Taiwan).®> Potrivit
datelor oficiale din ianuarie 2010 (varianta I), in mai 2009, valoarea
nominala totala a TSA aflate Tn posesia investitorilor chinezi atingea
maximul istoric de 801,5 miliarde dolari, pentru ca in decembrie 2009,
valoarea nominala a acestora sa ajunga la 755,4 miliarde dolari, iar
Japonia sa redevina principalul investitor international in TSA, cu o
valoare de 768,8 miliarde dolari. In perioada ianuarie-decembrie
2009, Japonia si-a majorat investitiile in TSA cu 134 miliarde dolari,

® Valoarea TSA detinute de alte tari include deopotriva participatiile statului si ale
investitorilor privati.
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China cu 15,8 miliarde dolari, iar Marea Britanie, al treilea mare
investitor strain in titlurile americane, cu 178,6 miliarde dolari (Graficul
3).

Graficul nr. 3

Principalii trei investitori internationali in titluri de trezorerie americane,
ianuarie-decembrie 2009 — Varianta ianuarie 2010 (in miliarde dolari)
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Nota: Datele sunt cele inregistrate la sfarsitul fiecarei luni.
Sursa: Departamentul Trezoreriei SUA / Consiliul Sistemului Federal de Rezerve.

Comportamentul investitorilor chinezi a fost amplu comentat in
presa de specialitate si corelat in principal cu disensiunile existente in
relatile bilaterale dintre China si SUA.° Totusi, datele Trezoreriei

¢ su4 refuza sa acorde Chinei statutul de economie de piatd, invocand, printre
altele, interventia excesiva a statului chinez in economie §i nerespectarea
drepturilor omului. SUA acuza China de mentinerea yuanului la un curs de schimb
subevaluat, care contribuie automat la impulsionarea exporturilor chinezesti si
frAnarea importurilor. Anchetele anti-dumping initiate de SUA impotriva Chinei n
cadrul Organizatiei Mondiale a Comertului (OMC) sunt tot mai frecvente. Un alt
dezacord este cel legat de embargoul asupra armelor impus de SUA Chinei de peste
20 de ani. Intalnirile unor lideri americani cu Dalai Lama reprezintd un alt punct
sensibil in relatiile bilaterale. In octombrie 2009, presedintele american Barack
Obama a amdnat intdlnirea cu liderul spiritual tibetan, aceasta avand loc, totusi, in
18 februarie 2010. Autoritatile chineze au declarat imediat ca intdlnirea cu Dalai
Lama contravine recunoasterii de catre SUA a apartenentei Tibetului la China.
Ceea ce tensioneaza suplimentar relatiile dintre SUA si China sunt livrarile de
armament catre Taiwan.
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publicate Tn martie 2010 (varianta a Il-a) prezinta diferente notabile
fata de cele din ianuarie 2010 (varianta 1) (Graficele 3 si 4).

Datele revizuite reflectd o valoare a TSA detinute de investitorii
chinezi in decembrie 2009 de aproape 895 miliarde dolari (mai mare
cu 139 miliarde fatd de varianta I), de 766 miliarde pentru TSA
achizitionate de investitorii japonezi (-3 miliarde) si 178 miliarde
pentru TSA detinute de investitorii britanici (+124 miliarde).

Potrivit variantei |, principalii investitori Tn TSA la nivelul lunii
decembrie 2009 erau: Japonia (cu 21,3% din totalul TSA), China
(20,9%), Marea Britanie (8,4%), grupul tarilor exportatoare de petrol
(5,2%), grupul centrelor bancare din Caraibe (5,1%)’, Brazilia (4,4%),
Hong Kong-China (4,2%) si Federatia Rusd (3,3%). in schimb,
varianta a ll-a indica urmatoarea ierarhie: China (24,3% din totalul
TSA), Japonia (20,8%), grupul tarilor exportatoare de petrol (5,6%),
Marea Britanie (4,8%), Brazilia (4,6%), Hong Kong-China (4%),
grupul centrelor bancare din Caraibe (3,5%) si Federatia Rusa
(3,8%).

Graficul nr. 4
Principalii trei investitori internationali in titluri de trezorerie americane,
ianuarie-decembrie 2009 — Varianta martie 2010 (in miliarde dolari)
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Nota: Datele sunt cele inregistrate la sfarsitul fiecarei luni.
Sursa: Departamentul Trezoreriei SUA / Consiliul Sistemului Federal de Rezerve.

Diferentele dintre cele doua seturi de date pot fi explicate prin
faptul ca tranzactile efectuate in numele investitorilor dintr-o tara

" Antilele Olandeze, Bahamas, Bermuda, Insulele Cayman, Insulele Virgine
Britanice si Panama.
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(spre exemplu, China) de catre dealeri, realizate pe teritoriul altei tari
(precum Marea Britanie sau Hong Kong-China) nu se inregistreaza
drept achizitii efectuate de tara initiatoare (China). Prin revizuiri
periodice, aceste erori statistice sunt corectate.

Potrivit ambelor seturi de date, cererea externa pentru TSA s-a
inscris pe o traiectorie ascendenta in perioada ianuarie-decembrie
2009 (Graficul nr.5), pe fondul incertitudinii globale. Dupa cum
mentionam anterior, aversiunea fatd de risc a investitorilor a
determinat orientarea acestora catre active sigure. Totusi, varianta
din martie 2010 indica o crestere mai accentuata a cererii in cursul
anului 2009 (+617,6 miliarde dolari), decét varianta din ianuarie 2010
(+542,5 miliarde dolari).

Graficul nr.5
Cererea externa pentru TSA potrivit celor doua seturi de date
in perioada ianuarie-decembrie 2009 (in miliarde dolari)
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Sursa: Departamentul Trezoreriei SUA / Consiliul Sistemului Federal de Rezerve.

Datele publicate de Trezoreria SUA evidentiaza ca mai mulli
investitori gi-au diminuat investitile in TSA Tn perioada ianuarie-
decembrie 2009, spre exemplu: Irlanda (cu 10,7 miliarde dolari
potrivit variantei 1/6,4 potrivit variantei a ll-a), Germania (3,5 / 8,4
miliarde), Turcia (3 / 3,2 miliarde), Chile (2,7 / 2,8 miliarde), Thailanda
(1,8 / 3,9 miliarde), Israel (1,6 / 3,1 miliarde), centrele bancare din
Caraibe (48,7 miliarde dolari potrivit variantei a Il-a), Norvegia (9,8
miliarde dolari conform variantei a ll-a). Trebuie mentionata aici si
pozitia investitionala a Chinei, dar si a altor tari, tot mai reticente in a
investi In TSA. In ianuarie 2010, comparativ cu decembrie 2009,
participatiile investitorilor chinezi au scazut cu 5,8 miliarde dolari,

41



Financial Studies — 1/2010

dupa alte doua diminuari masive din 2009 (34,2 miliarde dolari in
decembrie fatd de noiembrie si 9,3 miliarde in noiembrie fata de
octombrie).

Evolutile mentionate anterior trebuie corelate, printre altele, cu:
eforturile de iesire din recesiune gi programele nationale de stimulare
a economiei; temerile ca dolarul american se poate deprecia puternic,
ceea ce ar conduce la erodarea valorii activelor detinute in dolari;
inclinatia investitorilor spre diversificarea riscurilor® (desi cu prudenta,
deoarece vanzarea masiva de titluri echivaleaza cu scaderea
randamentelor acestora si chiar deprecierea masiva a dolarului si
erodarea valorii activelor detinute in dolari).

3. Panta curbei randamentelor TST si corelatia cu criza
financiara si economica globala

Curba randamentelor indica randamentele platite pentru titluri cu
diferite scadente. De regula, randamentele sunt mai ridicate pentru
titlurile cu scadente mai indepartate decét cele cu scadente pe
termen scurt. Totusi, sub actiunea unui complex de factori,
randamentele titlurilor pe termen scurt pot ajunge sa depaseasca
randamentele titlurilor pe termen lung, producandu-se o inversare a
curbei randamentelor.

Din anii ‘80, mai multi economisti au adus argumente in sprijinul
ideii ca panta curbei randamentelor TST (diferenta intre ratele
dobanzilor pe termen lung si scurt sau spread) este un indicator fidel
al activitatilor economice viitoare (Estrella, Trubin, 2006). Empiric, s-a
demonstrat faptul ca, inaintea unei recesiuni, ratele dobanzilor pe
termen scurt ajung sa depaseasca ratele pe termen lung,
producandu-se o inversare a curbei randamentelor. De regula, se ia
in calcul spreadul titlurilor cu scadenta la 10 ani si 3 luni (Estrella,
Trubin, 2006, p. 4). Evidenta empirica la nivelul SUA indica un spread
negativ, cu 4-6 trimestre inaintea declangarii unei recesiuni — fapt
verificat gi in cazul crizei globale recente.

8 Trebuie subliniat cid TSA reprezintd aproximativ 20% din piata internationald a
titlurilor de stat (Standard & Poor’s 2009), iar alte titluri au chiar randamente mai
atractive.
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Graficul nr. 6
Randamentele zilnice ale bonurilor de tezaur cu scadenta la 10 ani,
comparativ cu cele ale bonurilor cu scadenta la 3 luni
in perioada 3.01.2005-31.03.2010 (in procente)
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Sursa: Departamentul Trezoreriei SUA

Incéa din ianuarie 2006, s-au inregistrat unele valori zilnice negative
ale spreadului dintre randamentele titlurilor cu scadenta la 10 ani si 3
luni. Calculat ca medie lunara, spreadul celor doua categorii de titluri
a fost negativ in intervalul august 2006-mai 2007, ceea ce a
determinat inversarea curbei randamentelor celor doua categorii de
titluri (Graficul nr. 6).

In trimestrele I, lll si IV din 2008, PIB real s-a inscris pe o
traiectorie descendenta, scazand cu 0,18, 0,68 si, respectiv, 1,37%
(comparativ cu PIB din trimestrul anterior). in trimestrele | si Il din
2009, tendinta de diminuare a PIB a continuat, acesta scazand cu
1,6% si, respectiv, 0,2% fata de PIB inregistrat in trimestrul precedent
(Graficul nr.7). In Raportul sau din aprilie 2008, Fondul Monetar
International (FMI) nota ca ,in afara de problemele situate la
interferenta dintre piata creditelor ipotecare si economia reala, SUA
sunt grav afectate de erorile de management al riscului inregistrate in
institutii financiare de prima importanta” (IMF, p. xi).
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Graficul nr.7

Evolutia PIB, in preturi curente si preturi constante (la nivelul anului
2005), in perioada 2005-2009 (in miliarde dolari)
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Sursa: Biroul de Analiza Economica al Departamentului Comertului SUA.

Tn cursul anului 2008, nu s-a mai inregistrat niciun episod de
inversare a curbei randamentelor bonurilor de tezaur cu scadenta la
10 ani si 3 luni. Spreadul dintre bonurile de tezaur cu scadenta la 10
ani si 3 luni s-a inscris pe o panta ascendenta in 2008, cu suisuri si
coborasuri (0,65% la inceputul anului, 3,82% la data de 15 octombrie
si 2,14% la 31 decembrie) (Graficul nr. 8). In paralel, din trimestrul al
patrulea din 2008 se remarca o scadere abrupta a randamentelor
tuturor categoriilor de titluri. TSA cu scadenta la 1 luna, 3 si 6 luni au
ajuns chiar la randamente nule sau apropiate de zero.

Graficul nr.8

Randamentele bonurilor de tezaur cu scadenta la 10 ani, comparativ cu
cele ale bonurilor cu scadenta la 3 luni in 2008 (in procente)
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Tn 2009, randamentele bonurilor de tezaur cu scadenta la 3 luni au
variat 1n intervalul 0,02-0,32%, iar Tn trimestrul al patrulea nu au mai
depasit pragul de 0,1%. In contrast, randamentele titlurilor cu
scadenta la 10 ani s-au inscris pe o traiectorie ascendenta, ceea ce a
condus la majorarea spreadului dintre cele doua categorii de TSA
(2,38% la inceputul si 3,79% la sfarsitul anului) (Graficul 9).

Graficul nr.9
Randamentele bonurilor de tezaur cu scadenta la 10 ani, comparativ cu
cele ale bonurilor cu scadenta la 3 luni in 2009 (in procente)
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Sursa: Departamentul Trezoreriei SUA.

Literatura de specialitate evidentiaza ca randamentele titlurilor pe
termen lung sunt anticiclice, iar cele ale titlurilor pe termen scurt sunt
prociclice (Ang, Piazzesi, Wei 2004, p. 2), ceea ce se verifica si din
datele prezentate anterior.

Aceste evolutii pot fi puse pe seama mai multor categorii de
factori, printre care mentionam:

(a) Politica monetara — inasprirea acesteia conduce la cresterea
ratelor dobanzii, mai accentuata la titlurile pe termen scurt si mai
moderata la cele pe termen lung, Tn timp ce relaxarea politicii
monetare produce efecte in sensul diminuarii ratelor dobanzii.

(b) Programele anti-criza — spre exemplu, programul de
achizitionare de catre Sistemul Federal de Rezerve de titluri pe
termen lung in valoare de 300 miliarde dolari (program finalizat in
octombrie 2009) (AP, 2010) a contribuit la temperarea cresterii
randamentelor acestor titluri.

(c) Comportamentul investitorilor si schimbarile intervenite la
nivelul asteptarilor — aversiunea fata de risc a investitorilor si penuria
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de lichiditate pe fondul crizei financiare si economice globale au
determinat orientarea acestora catre active sigure gi lichide — TST.
Aceasta a contribuit la diminuarea ratelor dobanzii. In perioada
urmatoare, este posibil ca cererea pentru activele exprimate in dolari
sa scada, pe fondul redresarii economiei globale si al sporirii
increderii investitorilor in mediul de afaceri international. La randul
sau, China si alti investitori majori intentioneaza sa isi diversifice
portofoliul de investitii, pentru a atenua dependenta de SUA.
Scaderea sustinuta a cererii ar conduce la majorarea randamentelor
TSA si frAnarea redresarii economiei SUA.

4. Perspective pe termen scurt si mediu

Secretarul Trezoreriei americane, Timothy Geithner, este
increzator in perspectivele economiei SUA. intr-un interviu recent, el
a declarat ca SUA nu vor pierde niciodata ratingul AAA si a adus
urmatoarele argumente in sprijinul afirmatiei sale:

- investitorii din intreaga lume se orienteaza catre TSA atunci cand
sunt ingrijorati in legatura cu stabilitatea globald, ceea ce reflecta
.increderea de baza” in economia americana (Christie 2010);

- se prognozeaza ca deficitul bugetar american se va diminua in
urmatorii patru ani, odata cu relansarea economiei si reducerea
somajului;

- in ciuda scaderii PIB american cu 2,5% pe ansamblul anului
2009, comparativ cu 2008, existd deja semne clare de redresare a
economiei americane, printre care si cresterea PIB real cu 5,7% in
trimestrul al patrulea din 2009, comparativ cu trimestrul al treilea din
2009 (si cu 2,2% in trimestrul al treilea, comparativ cu trimestrul al
doilea) (Bureau of Economic Analysis 2010). Pentru 2010, expertii
ONU prognozeaza un ritm de crestere a PIB american de 2,1%, fata
de 2009 (UN 2010).

Raportul FMI din ianuarie 2010 estima pentru 2010 o conjuntura
mai favorabilda a economiei americane comparativ cu alte tari
dezvoltate: crestere a PIB american cu 2,7% in 2010, fata de o
crestere a PIB al economiilor dezvoltate de 2,1% si a PIB al Zonei
Euro de 1%. Dolarul isi mentine pozitia de moneda globala (Pisani-
Ferry, Posen 2009), iar TSA sunt percepute de investitori ca active
sigure si lichide.

Elementele prezentate anterior sunt argumente in favoarea unei
cereri robuste pentru TSA. Totusi, exista o serie de contraargumente,
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care pot conduce la scaderea sustinuta a cererii i, implicit, majorarea
randamentelor TSA.

La inceputul lunii februarie 2010, agentia de evaluare financiara
Moody’s a declarat ca exista riscul scaderii ratingului TSA sub nivelul
AAA, daca nu vor fi luate masuri severe de diminuare a deficitelor
bugetare (Mackenzie, Tett 2010). La randul lor, investitorii sunt
ingrijorati de perspectivele dublului deficit — de cont curent si bugetar.
Reforma sistemului de asigurari de sanatate din SUA va genera
cheltuieli suplimentare. Rata somajului de 9,7% la nivelul lunii martie
2010° — desi in scidere comparativ cu ultimele luni din 2009 —
determina cheltuieli aferente programelor de asistenta sociala. Pentru
2010, se prognozeaza un deficit bugetar de 1560 miliarde dolari,
ceea ce reprezintda 10,6% din PIB SUA (comparativ cu deficitul de
1400 miliarde dolari sau 9,9% din PIB in 2009) (Reuters 2010).

Tnclina’gia investitorilor spre diversificarea riscurilor, coroborata cu
relansarea economiei mondiale (FMI estimeaza o crestere a PIB
global de 3,9% in 2009) si atractivitatea unor titluri emise de
guvernele altor tari, cu randamente mai ridicate decat TSA, au ca
efect direct scaderea cererii pentru TSA. Drept urmare, se
accentueaza presiunile in sensul cresterii randamentelor TSA — mult
mai puternic In cazul titlurilor pe termen lung decat al celor pe termen
scurt, ceea ce poate contribui la franarea redresarii economiei SUA.

Dincolo de aceste asertiuni, este evident ca modelul american al
cresterii economice axat pe consum nu mai este viabil si este
necesara regandirea strategiilor nationale de dezvoltare economica,
in paralel cu intensificarea cooperarii in cadrul organizatiilor
internationale, sporirea transparentei activitatilor economice gi
monitorizarea si sanctionarea oricaror forme de manipulare a pietelor
si a rezultatelor.

Bazéndu-ne pe datele statistice ale Trezoreriei SUA si evidentele
empirice ale literaturii de specialitate, in prezentul articol am reusit sa
surprindem — desi nu exhaustiv — evolutiile recente inregistrate pe
piata TSA si factorii determinanti. Totodata, am atras atentia asupra
faptului ca datele oficiale trebuie privite cu circumspectie, deoarece
nu reflectd neapdrat o realitate obiectiva. Pe parcursul lucrarii, si cu
deosebire in ultima parte, am conturat presiunile care se manifesta in
sensul scaderii cererii pentru TSA si, implicit, al majorarii

% Conform datelor furnizate de Biroul de Statisticd a Pietei Muncii din SUA (2010).
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randamentelor titlurilor pe termen lung — tendinta care s-a profilat inca
din 2009.

10.

11.

12.

13.

14.
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DIMENSIUNI ALE POLITICII MONETARE

dr. Gheorghe MANOLESCU*

Rezumat

Atributele consistentei, consecventei, coerentei, competitivitatii gi
completitudinii  (exhaustivitatii) sunt specifice politici monetare
moderne. Acestea contribuie la asigurarea eficacitatii politicii
monetare ntr-un context al incertitudinii si volatilitatii variabilelor si
produselor monetar-financiare. Promovarea politicii monetare eficace,
intr-un  mediu economic globalizat si informatizat reclama
deschiderea acesteia spre un spatiu teoretic si operational
multidimensional, caracterizat prin interactiunea puternica dintre
banca centrala si public, si subiectii economici, dintre politica
monetara si celelalte componente ale politicii economice si ale
strategiei sociale, dintre componentele politici  monetare,
dimensiunile politicii monetare moderne, eficace si deschise fiind pe
de o parte: independenta, responsabilitatea si comunicarea bancii
centrale, iar pe de alta parte, predictibilitatea, transparenta si
credibilitatea politicii monetare.

Lucrarea doreste sa expuna, intr-o abordare explicita si interactiva,
reteaua complexa de co-determinari si interconectari dintre atributele
si dimensiunile politicii monetare, prin care sa se releve, adesea intr-
un mod implicit, capacitatile si incapacitatile potentiale ale acesteia,
eficacitatile si ineficacitatile posibile ale politicii monetare.

Abstract
The attributes of consistency, purposefulness, coherency,
competitiveness and completeness (exhaustivity) are specific to

* Prof.univ.dr., Universitatea Spitu Haret - Bucuresti, cercetdtor stiintific 1, Centrul
de Cercetari Financiare si Monetare “Victor Slavescu”, ACADEMIA ROMANA.
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modern monetary policy. They contribute to ensuring the efficiency of
the monetary policy in a context of uncertainty and volatility of
monetary-financial variables and products. Promoting effective
monetary policy, in a globalized and computerized economic
environment requests the opening toward a theoretical and
operational multidimensional space, characterized by strong
interaction between the central bank and the public, and the
economic subjects, between the monetary policy and the other
components of economic policy and social strategy, between the
components of the monetary policy, the dimensions of modern,
efficient and open monetary policy being, on the one hand, the
independence, responsability and communication of the central bank,
and, on the other hand, the predictability, transparency and credibility
of the monetary policy.

The paper seeks to explain, in an explicit and interactive approach,
the complex network of interconnections and interdeterminations
between the attributes and the dimensions of monetary policy,
through which it should be pointed out, often in an implicit way, the
potential capabilities and incapacities, the possible effectiveness and
ineffectiveness of the monetary policy.

Cuvinte-cheie: politica monetara, dimensiuni ale politicii
monetare, atribute ale politici monetare, independenta bancii
centrale, transparenta politici monetare, eficacitatea politicii
monetare.

Clasificarea JEL: E52, E58

Atribute si dimensiuni ale politicii monetare

In articol sunt prezentate conceptul, caracteristicile, rolul si co-
determinarile dimensiunilor politicii monetare, in contextul elaborarii si
implementarii deciziilor de politicd monetara, relevandu-se impactul
acestora asupra eficacitatii, fezabilitatii si stabilitatii politicii monetare
promovata de catre banca centrala.

Deschiderea politicii monetare a condus la cresterea gradului de
intelegere de catre public a deciziilor de politica monetara si a
implementarii acestora de catre banca centrala, subiectii economici
find capabili sa anticipeze aceste decizii, adaptandu-si
comportamentele.
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Aceasta intelegere depinde de calitatea politici monetare, de
modul cum aceasta isi circumscrie anumite atribute cheie, care o
definesc in spatiul modernitatii evolutiei economico-sociale, aceste
atribute fiind: eficacitatea, consistenta, consecventa, coerenta,
completitudinea si competitivitatea.

1. Eficacitatea, care semnifica atributul de a-si realiza
obiectivele, cu instrumente adecvate si in timp operational redus, in
concordantd cu cerintele proceselor financiar-monetare vizate,
aceasta implicand eficienta, operativitate, randament si utilitate.

Eficacitatea politicii monetare reprezinta atributul principal, care le
concerteaza pe celelalte, putdnd fi circumscrisa elasticitatii
rezultatelor modificarilor ofertei de moneda, valoarea maxima fiind
realizata daca nu exista resurse neutilizate si nivelul preturilor este
constant.

2. Consistenta, care semnifica atributul stabilitatii, fermitatii
politicii monetare, a obiectivelor, instrumentelor si operatiunilor sale,
dar si al flexibilitatii si adaptabilitatii, si totodata semnifica promovarea
unor obiective si instrumente necontradictorii, sustenabile.

3. Consecventa, care semnificd constanta, statornicia
caracteristicilor politici monetare promovate, urmarirea logicii
instrumentale, procedurale si operationale a realizarii obiectivelor, in
conformitate cu principiile si regulilor prestabilite;

4. Coerenta, care semnificd asigurarea unor legaturi stranse,
adecvate intre componentele politicii monetare, in special intre
strategie, cadrul operational si mecanismul de transmitere, coerenta
asigurand compatibilitatea si integrarea elementelor politicii monetare
intr-un ansamblu armonios; coerenta fiind strans legata, primordial,
de consistenta politicii monetare;

5. Completitudinea, care semnifica faptul ca, pentru o situatie
economica, financiara si monetara data si o dinamica cunoscuta a
acestei situatii, politica monetara folosita cuprinde toate elemente
necesare influentarii proceselor si institutilor pentru a realiza
dezideratele propuse, stabilite de catre decidentii macroeconomici.
Totodata, politica monetara cuprinde elementele suficiente si
necesare, fara a se crea paralelisme, distorsionari, efecte perverse
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etc.; Tn cadrul ansamblului acestor elemente, oricare dintre elemente
completand si sustindnd biunivoc pe toate celelalte;

6. Competitivitatea, care semnifica capacitatea bancii centrale
de a promova o politica monetara performanta si integrata in
ansamblul politicilor economice, vizand atingerea obiectivelor
promovate prin utilizarea unui cadru operational adecvat, respectand
strategia si normele prestabilite si inscriind economia pe o traiectorie
dinamica ascendenta, in contextul evolutiilor economiilor nationale si
a evolutiei economiei globale.

In perioada actuald, promovarea unei politici monetare moderne,
circumscrisa atributelor de mai sus, impune asigurarea unor
caracteristici bancii centrale si politicii monetare, care se constituie n
dimensiuni interconectate ale politici monetare, aceste dimensiuni
formdnd hexagonul dimensional, si cuprinde: independenta;
predictibilitatea;  transparenta; responsabilitatea; credibilitatea;
comunicarea.

In figura de mai jos prezint schematic relatiile dintre atributele gi
dimensiunile politicii monetare, orientata spre realizarea strategiei de
politica monetara promovata. Schema sugereaza faptul ca
dimensiunile intrinseci ale politicii monetare si cele specifice direct
bancii centrale, si indirect politicii monetare, sustin cele cinci atribute
ale politicii monetare in asigurarea eficacitatii politici monetare,
eficacitate care este relationata biunivoc cu activitatea bancii centrale,
cu continutul politicii monetare si cu configuratia strategiei bancii
centrale.
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Figuranr.l
Relatiile dintre atributele si dimensiunile politicii monetare
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Independenta bancii centrale

Banca centrala, in majoritatea tarilor, reprezinta autoritatea de
control asupra monedei, adica autoritatea realizarii politicii monetare,
si aceasta deoarece aceasta autoritate poate fi folosita in diverse
scopuri, insa daca este utilizata inadecvat va genera invariabil
probleme daunatoare pentru economie, pe termen lung.
Incertitudinea stabilitatii preturilor, care a declansat fluctuatii
economice semnificative sau deteriorarea prudentei fiscale, a dus la
concluzia ca obligatia distinctd a mentinerii valorii monedei trebuie sa
fie incredintata bancii centrale, care este impartiala fata de interesele
pe termen scurt ale momentului si cad judecata echilibrata,
nepartinitoare si profesionista a bancii centrale trebuie sa fie
respectata.

Una dintre ratiunile pentru cresterea independentei bancii centrale
deriva din natura obiectivului mentinerii valorii monedei, anume ca
acest obiectiv poate fi realizat numai prin detasarea de interesele pe
termen scurt, in scopul de a construi un fundament pentru viata
populatiei si economia tarii. Aceasta independenta poate fi perceputa
ca un mod ,nascocit” pentru a controla si a echilibra puterile in statul
modern.

Dimensiunile independentei bancii centrale se refera la
caracteristicile institutionale care protejeaza banca centrala de
influentele politice Tn definirea obiectivelor de politicd monetara, la
aspectele care permit bancii centrale sa implementeze liber politica
monetara in urmarirea realizarii obiectivelor.

Garantarea independentei bancii centrale reprezinta unul dintre
sistemele care se bazezd pe conceptul separarii puterilor,
independenta bancii centrale fiind recunoscuta in aproape toate tarile,
nu numai in tari care au un sistem prezidential ci, de asemenea, si in
acelea care au adoptat sistemul parlamentar.

Evidenta empirica sustine ipoteza ca performantele economice pot
fi imbunatatite atunci cand bancile centrale sunt mai independente,
rata inflatiei fiind mai scazuta n tarile unde bancile centrale sunt mai
independente.

Efectele politicii monetare sunt transmise prin canale extrem de
complicate si ele devin vizibile numai dupa o perioada importanta de
timp, In anumite cazuri dupa cétiva ani, acesta implicand faptul ca
politica monetara trebuie sa fie condusa vizadnd o perspectiva lunga,
ceea ce complica problematica responsabilitatii bancii centrale.
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In conducerea politicii, deci, banca centrala este constienta de
nevoia de a explica corect continutul, obiectivele si ratiunile
fundamentale referitor la managementul politicii sale, aceasta
abordare putand fi consideratd un mecanism pentru incurajarea
bancii centrale de a conduce politica monetara adecvat si responsabil
si intr-un mod care sa faca managementul politicii clar pentru public,
cerinte circumscrise nevoii de independenta a bancii centrale.

Independenta bancii centrale poate avea patru dimensiuni:
functionala, institutionala, de personal si financiara., in plus trei
aspecte fiind legate de independenta bancii centrale, si anime.
implicarea bancii centrale in supravegherea macro-prudentiala,
relatia dintre independenta si responsabilitate, cooperarea si dialogul
cu alte politicii economice.

Responsabilitatea si independenta bancii centrale semnifica faptul
ca independenta acesteia nu se realizeaza in mod arbitrar, bancile
centrale fiind, in ultima instanta, responsabile de politicile monetare
promovate, responsabilitatea fiind de fapt o alta fata a independentei,
cele doua sustinandu-se, consolidandu-se reciproc.

Un aspect important al abordarii independentei bancii centrale este
acela al relatiei dintre acesta gi guvernanta bancii centrale. Daca
independenta se referd la capacitatea bancii de a utiliza
instrumentele de politica monetara fara intruziuni din afara,
guvernanta presupune ftrei piloni, $i anume: independenta,
responsabilitatea i transparenta bancii centrale. Aceasta inseamna
ca o buna guvernantd a bancii centrale este in functie de
independenta acesteia, ambele trebuind sa fie realizate impreuna.

Necesitatea independentei bancii centrale, ca pilon al bunei
guvernante, este sustinuta, printre altele, de determinantii acesteia,
principalii determinanti fiind: determinanti legali, determinanti politici,
determinanti privind stabilitatea preturilor, determinanti privind politica
cursului de schimb, determinanti ai politicii monetare si a finantarii
nemonetare a deficitului, determinanti referitori la responsabilitate si
transparenta.

Tn ultimele decenii, trendul definirii locului bancii centrale a fost
spre cregterea independentei acesteia, ca o cale de a imbunatatii
performantele economice pe termen lung, cu toate ca rezultatele
cercetarilor empirice referitoare la independenta bancii centrale si
performantele economice sunt ambigui.

Literatura referitoare la independenta bancii centrale a definit o
serie de tipuri de independentd, care se circumscriu, intr-un fel,
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dimensiunilor si determinantilor prezentati mai sus, si anume:
independenta legala, independenta obiectivelor, independenta
operationala, independenta manageriala.

O banca centrala independenta poate promova o politica monetara
mai credibila, facdnd ca asteptarile pietei sa fie mai adecvate la
semnalele bancii centrale, scopul independentei fiind, in primul rand,
sa previna interferentele politice in adoptarea deciziilor pe termen
scurt de politica monetara.

Predictibilitatea politicii monetare

Predictibilitatea politicii monetare este adesea inteleasa ca fiind
capacitatea pietelor financiare de a anticipa corect deciziile viitoare
de politicd monetara ale bancii centrala, aceasta dimensiune a politicii
monetara trebuind sa fie luata in considerare intr-un context larg si pe
perioade lungi, aceasta neimplicand insa faptul ca banca centrala nu-
si circumscrie si predictibilitatea deciziilor sale pe termen scurt.

Activitatea curenta cea mai performanta a bancii centrale se
bazeaza pe un nivel dezirabil Tnhalt de predictibilitate a politicii
monetare, existand o delimitare clara intre predictibilitatea pe termen
scurt si aceea pe termen lung.

In ultima perioada bancile centrale s-au concentrat din ce in ce
mai mult pe transparenta si predictibilitatea actiunilor lor, aceasta
evolutie fiind stréns legata de cresterea independentei acestora si de
nevoia asumarii unei mai mari responsabilitati.

Bancile centrale actuale isi explica cadrul politicii lor si prezinta
ceea ce ele vor sa realizeze in termenii obiectivelor politicii monetare,
cu respectarea cerintelor legale referitoare la competentele si
responsabilitatile asumate.

Unul dintre factorii determinanti ai predictibilitatii politicii monetare
este transparenta, aceasta nefiind, insa, suficienta pentru a asigura
un impact de duratd asupra formarii asteptarilor participantilor pe
pietele financiare. Pentru a ghida asteptarile referitoare la ratele
dobanzii este necesara nu numai o comunicare pe termen lung, ci si
consistenta dintre vorbe gi fapte, precum si o cunoastere a
procedurilor de decizie referitoare la politica monetara, ca suport al
credibilitatii bancii centrale.

Masurarea predictibilitatii nu este o sarcina usoara, fiind necesar
un efort sporit pentru evaluarea empirica pe termen lung a politicii
monetare a bancii centrale, insa participantii pe pietele financiare
sunt din ce in ce mai capabili sa anticipeze Th mod corect politica
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monetard a bancii centrale, in conditile imbunatatirii transparentei,
credibilitatii si comunicarii actiunilor bancii centrale.

Predictibilitatea a devenit o problema relevanta datorita faptului ca
asteptarile sunt semnificative pentru eficienta politicii monetare,
decizile de consum si investiti ludnd in considerare inter-
temporalitatea care este, in mare masura, influentata de ratele
dobanzii pe termen lung. La randul lor, acestea depind de asteptarile
sectorului privat referitor la deciziile viitoare ale bancii centrale si, ca
rezultat, eficienta unei schimbari in politica monetara este
dependenta in mod fundamental de impactul acesteia asupra
asteptarilor pietei referitoare la traiectoria ratelor dobanzii pe termn
scurt.

Esential pentru intelegerea si anticiparea oricarei decizii de politica
a bancii centrale este strategia politici monetare. Daca banca
centrala este transparenta in ceea ce priveste strategia sa, aceasta
poate furniza un cadru cuprinzator si sistematic referitor la deciziile de
politica monetara si identifica clar obiectivele bancii centrale si
metodele de conducere a politicii monetare. Aceasta permite
populatiei sa evalueze comportamentul in timp al bancii centrale,
ceea ce reprezinta esenta unui nivel inalt de credibilitate, o
preconditie necesara pentru banca centrala care vizeaza sa
elaboreze o politica monetara predictibila.

Predictibilitatea politicii monetare a fost asociata adesea cu un
comportament conform regulilor autoritatii monetare, existand chiar
incercari (precum cea a lui Taylor) de a formula conducerea politicii
monetare de catre banca centralda prin specificarea unor reguli de
politica sau functii de reactie. Aceste reguli sunt de obicei fie
postulate intr-o forma simpla, legand instrumentele de politica de un
set redus de variabile economice sau de indicatori, fie derivate
explicit dintr-o problema de optimizare, care este o reprezentare
particulara a obiectivelor de politica si a functionarii economiei.

e In conditiile in care banca centrala si agentii privati dispun de
informatii complete privind economia, o predictibilitate perfecta a
politicii monetare poate fi atinsa cu un minim nivel de transparenta. in
practicd insa, informatia de care dispun decidentii de politica
monetara este imperfecta, si deciziile acestora sunt rezultatul unui
rationament  care ftrebuie sa evalueze continuu noi informatii
economice, financiare, monetare, cu implicatii asupra obiectivelor
bancii centrale.
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Schimbarea remarcabila in importanta predictibilitatii Tn practica
bancii centrale a fost influentata semnificativ de rolul asteptarilor in
gandirea economica, indeosebi de revolutia asteptarilor rationale.
Daca agentii economici cred Tnh angajarea bancii centrale de a reduce
inflatia intr-un mod durabil, aceasta va afecta inflatia curenta prin
ajustarile agteptarilor privind preturile viitoare si, de aici, importanta
predictibilitatii datoritd importantei asteptarilor pentru eficacitatea
politicii monetare. Chiar daca banca centrala poate influenta direct,
prin politica monetara, numai ratele dobanzii pe termen scurt, totusi,
deciziile de consum si de investitii si, in final, evolutia preturilor pe
termen mediu, se bazeaza pe conditiile inter-temporale care sunt, in
mod extins, influentate de ratele dobanzii pe termen lung. Acestea, la
randul lor, depind de asteptarile private referitoare la deciziile viitoare
ale bancii centrale si, deci, de evaluarea de catre subiectii economici,
a capacitatii bancii centrale de a realiza obiectivele pe termen mediu
si lung.

Tn concluzie, un nivel ridicat de predictibilitate al politicii monetare
apare daca strategia bancii centrale este perceputd ca adecvata si
credibila de catre populatie, daca decidentii de politica accepta
strategia in dezbaterile lor interne si in comunicatele externe, daca, in
consecinta, asteptarile private pe termen lung sunt consistente cu
obiectivele bancii centrale, chiar in conditiile socurilor din afara sferei
de control a decidentilor politici monetare. Un nivel ridicat de
predictibilitate trebuie, deci, sa fie considerat ca un rezultat normal al
respectarii consistente, de catre banca centrala, a strategiei sale de
politica monetara. Astfel, predictibilitatea deciziilor privind ratele
dobanzii poate fi considerata ca o reflectare observabila a intelegerii
generale de catre populatie a cadrului politicii monetare a bancii
centrale, precum si a abilitatii sectorului privat de a transforma
schimbarea conditiilor economice in anticipatii ale directiei politicii, in
sens larg, a bancii centrale, in cadrul unei strategii bine definite si
credibile.

Transparenta politicii monetare

O politica monetara este transparenta atunci cand toate
informatiile despre aceasta sunt deschise si liber disponibile,
transparenta fiind un ingredient pentru monitorizarea si controlul
eficiente ale politicii monetare.

In ultima perioada s-a inregistrat cresterea nivelului de
transparenta al bancii centrale, in mare parte determinat de
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accentuarea independentei si responsabilitatii acesteia, constatandu-
se, printre altele, ca transparenta, si instrumentul sau principal,
comunicarea, au un efect pozitiv asupra predictibilitatii si asupra
eficacitatii politicii monetare.

Prin transparenta, banca centrala poate reduce sursele de
asimetrie informationala, crescand astfel nivelul de predictibilitate al
politicii monetare, dincolo de simpla interpretare a regularitatilor
politicii monetare din trecut, totusi, transparenta insusi nu trebuie
inteleasa ca un mijloc independent, existand limite ale eficacitatii
sale.

Transparenta politici monetare poate fi privitd din doua
perspective, gi anume: transparenta referitoare la strategia politicii
monetare si transparenta referitoare la situatia politicii monetare.

Consecintele unei mai mari transparente depind de contextul
specific, care nu este In mod necesar pozitiv, dar in general exista
doua feluri de efecte, anume ,efecte informatie” ex post, care se
bazeaza direct pe informatia relevata, si ,efecte stimulent” ex ante,
care afecteaza structural comportamentul bazat pe structura noua a
informatiei.

Argumentele teoretice sustin efectele favorabile ale cresterii
transparentei politicii monetare asupra predictibilitatii, reputatiei si
credibilitatii  politicii bancii centrale, sub urmatoarele aspecte:
transparenta imbunatateste predictibilitatea actiunilor gi rezultatelor
politicii monetare; transparenta intareste credibilitatea si face ca
asteptarile pe termen lung ale sectorului privat sa fie mai stabile.

Practica transparentei politicii monetare este foarte diversa,
evoluand in timp, totusi pot fi identificate trei aspecte empirice, si
anume: bancile centrale considera transparenta foarte importanta
pentru politica monetara; transparenta politicii monetare a crescut
semnificativ in ultimile doua decenii; transparenta politicii monetare
prezinta o eterogenitate substantiala a cadrelor de politica monetara
nationale si regionale.

Transparenta politicii monetare trebuie abordatd referitor la
componentele cheie ale procesului decizional al politicii monetare, si
anume: preferintele decidentilor de politicd monetara, conditiile
economice cu care se confrunta decidentii, regulile de decizie.

Transparenta inseamna mai mult decéat liberalizarea” informatiei,
deoarece aceasta nu se translateaza, prin sine insasi, intr-o mai
buna intelegere a politicii monetare. Pentru-ca transparenta sa aiba
impact pozitiv asupra predictibilitatii, este important nu numai ce tip
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de informatie publicd banca centrald, dar si cum aceasta informatie
este comunicata subiectilor economici, pietelor. Totodata, furnizarea
dispersatd a informatiei duce la cregterea neclaritati mesajului
transmis, predictibilitatea avand de suferit. Este necesar ca bancile
centrale sa organizeze si sa prezinte informatia disponibila Tntr-un
mod structurat, maximizand transmiterea mesajelor cu un inalt grad
de claritate, claritatea confruntdndu-se cu sursele de informatie
asimetrica prezentate mai sus. Mai mult, informatia diseminata de
catre banca centrala poate fi interpretata diferit de catre agentii
economici, daca comunicarea este ambigua, acesta afectdnd insasi
consistenta mesajului perceput de diferitii subiecti economici.

Responsabilitatea bancii centrale

Garantarea independentei bancii centrale nu este inteleasa ca
posibilitatea bancii centrale de a conduce politica monetara complet
in afara cadrului democratic parlamentar, fiind, din contra, necesara
intarirea monitorizarii publice a bancii centrale, prin raportarea sa la
parlament, impreuna cu nevoia consolidarii independentei acesteia.
Aceasta abordare considera independenta si responsabilitatea ca
fiind indivizibile, responsabilitatea semnificand faptul ca banca
centrala trebuie sa aiba responsabilitatea explicarii corecte a
actiunilor sale.

Operational, in relatie cu banca centrala, conceptul de
responsabilitate are urmatoarele trasaturi: decizii referitoare la
definirea explicita si ordonarea obiectivelor politici monetare;
transparenta politicii monetare actuale; raspunderea finala cu privire
la politica monetara.

Transparenta este, de asemenea, un element foarte important al
responsabilitatii, deoarece, indiferent de celelalte argumente privind
responsabilitatea democratica, orizontul lor este limitat fara
transparenta, datoritd faptului ca informatia referitoare la
comportament este cruciala pentru evaluarea performantelor bancii
centrale. Pentru-ca transparenta nu poate ramane la discretia bancii
centrale, sunt prescrise anumite proceduri prin care aceasta explica
politica monetara, existand variate posibilitati in acest sens
(conferinte, minute, rapoarte etc.), transparenta putand fi imbunatatita
daca autoritatile monetare explica conditiile in care ele sunt capabile
sa atinga obiectivele finale ale politicii monetare.

Cu privire la raspunderea finala pentru politica monetara, ftrei
aspecte sunt cruciale: relatile cu parlamentul, existenta unui
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mecanism de supraveghere; existenta unei proceduri de concediere a
guvernatorilor bancii centrale.

Credibilitatea politicii monetare

Asteptarile referitoare la viitor au un rol covarsitor in activitatea
subiectilor economici, n planificarea si deciziile acestora gi, datorita
acestui lucru, de mare importantd este increderea acestora in
ancorele nominale, in stabilitatea nominald. In acest sens, daca
exista insuficienta incredere in politica monetara, subiectii economici
se pot astepta la cregterea preturilor si la persistenta costului inflatiei,
increderea in politica monetara putand rezulta dintr-o compensare
adecvata intre fluctuatile nominale si fluctuatile in productie si
utilizarea muncii.

Politica monetara influenteaza preturile si costurile inflatiei cu un
lag temporal de unul-trei ani gi, in acest sens, proiectiile referitoare la
evolutia preturilor joaca un rol important in stabilirea ratelor dobanzii,
deciziile privind ratele dobanzii avand impact asupra preturilor si
inflatiei, generénd, in functie de lag, perturbatii care influenteaza
comportamentul acestora.

In mé&sura in care politica monetard poate controla inflatia ea
devine credibila, credibilitatea depinzand, printre altele, de doi factori.

e agentii economici igi bazeaza deciziile pe o evolutie probabila
a inflatiei si, desi exista incertitudine, politica monetara va fi credibila
daca evolutia pe care acestia o considera mai probabila este
consistenta cu ancora nominal3;

e increderea este corelatd cu modelul de reactie, daca inflatia
este mai inalta decat cea tintita de catre banca centrald, datorita
socurilor, trebuie sa existe incredere ca instrumentele de politica
monetara vor reduce inflatia la nivelul implicat de ancora nominala,
deviatiile temporare neducand la scaderea credibilitatii.

Politica monetara nu poate fi implementata eficient, nu poate fi
credibila fara o buna interactiune cu politica fiscald, bugetele publice
anuale trebuind sa fie ancorate intr-o strategie pe termen lung,
politica fiscala netrebuind sa aiba efecte pro-ciclice.

Accentuarea transparentei politicii monetare contribuie la cresterea
credibilitatii, transparenta promovand predictibilitatea
comportamentului  bancii centrale, ajutdnd la  reducerea
incertitudinilor.

Credibilitatea nu poate fi masurata direct, ea fiind reflectata in
concordanta dintre agteptarile subiectilor economici privind evolutia
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viitoare nominala si ancora nominala, mentinerea stabilitatii preturilor
si evolutia pietei valutare constituind indicatori indirecti de evaluare a
credibilitatii.

Bancile din intreaga lume isi conserva cu grija credibilitatea lor ca
Juptator” impotriva inflatiei, si cautd cu consecventa sa-si pastreze
reputatia consistentei politici de mentinere a unei inflatii joase,
principalele ratiuni pentru care bancile fac asta fiind doua:

»  teama de consecintele perceperii, de catre angajati, oameni
de afaceri gi institutii financiare, a faptului ca banca centrald nu
urmareste o inflatie joasa, ci trebuie sa se astepte ca inflatia in
economie sa creasca;

» teama ca reputatia bancii pentru o politicad consistenta si
credibilitate este foarte fragila, datoritd puternicei presiuni asupra
bancii centrale de a abandona politicile de reducere a inflatiei.

Daca banca centrala dispune de o reputatie care-i permite sa fie la
inaltimea obligatiilor sale, indiferent care, atunci ea poate fi capabila
sa-i determine pe subiectii economici sa creada afirmatiile ei ca va
urma politica de inflatie joasa, pentru a-si mentine credibilitatea si
consecventa. Astfel bancile centrale isi protejeazd cu atentie
reputatia, considerand ca asteptarile unei inflatii scazute este in
avantajul tuturor, insa asteptarile inflationiste pot fi joase numai daca
banca centrala are o puternica reputatie ca o organizatie ale carei
politici sunt consecvente si ale caror afirmatii si anunturi sunt
credibile, pot fi de incredere.

In scopul promovarii unei politici monetare adecvate, decidentii de
politicd monetara trebuie sa evalueze conditile economice curente,
sa inteleaga cum functioneaza economia si sa aiba o conceptie
corecta despre modul cum aceasta trebuie condusa. Deoarece
conditiile economice sunt totdeauna in schimbare, o buna
comunicare este importanta pentru succesul deciziilor de politica
monetara, comunicarea putdnd ajuta populatia sa aprecieze
obiectivele politicii monetare, sa inteleaga gandirea decidentilor
referitor la perspectivele realizarii acestor obiective si sa ia in
considerare modul cum noile informatii pot afecta alegerile de politica
monetara.

Comunicarea bancii centrale

Comunicarea este o parte integrala a politicii monetare, bancile
centrale accentuand, in ultima perioada, transparenta deciziilor lor,
prin extinderea modalitatilor de comunicare si a volumului de
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informatii oferit publicului, trei factori contribuind, indeosebi, la
aceasta: cregterea independentei, care a fost insotita de cerinta
cresterii responsabilitatii, implicand extinderea comunicarii cu
publicul; adoptarea tintei inflatiei ca obiectiv esential al politicii
monetare, ceea ce a accentuat practicile comunicarii ale bancii
centrale; surprinderea si gestionarea asteptarilor pietelor, ca o parte
importanta a politicii monetare, ceea ce implica existenta canalelor de
comunicare cu participantii pe piata.

Un aspect al comunicarii 1l reprezinta perspectiva bancii centrale
asupra economiei, concretizata prin previziunea de catre banca
centrala a indicatorilor economici esentiali, $i avand in vedere natura
prospectiva a politicii monetare, publicarea acestor previziuni ofera
subiectilor economici informatii suplimentare referitoare la cursul viitor
posibil al politicii monetare. Publicarea traiectoriei viitoare a politicii
monetare este conditionata de proiectarea evolutiei starii economiei,
existand riscul ca aceasta sa fie interpretata ca o cvasi-promisiune
sau ca un angajament ferm privind realizarea acestei traiectorii, ceea
ce poate provoca asteptari false si ajustari incorecte ale asteptarilor
ratelor dobanzii.

Anuntarea caii viitoare a politicii monetare se face, de catre bancile
centrale, fie prin valori explicit cantitative, fie informatii calitative,
incluse in rapoarte sau situatii oficiale, comunicatele calitative fiind
caracterizate prin frecventa anunturilor, prin gradul de precizie al
orientarii politicii sau prin orizontul de timp relevat. Pe de o parte,
bancile centrale vizeaza cregterea predictibilitatii pe termen scurt prin
furnizarea de indicii privind orientarile politici monetare, necesare
deciziile de politica monetara, iar pe de alta parte, bancile centrale au
intensificat predictibilitatea pe termen mediu a ratelor politicii viitoare,
prin utilizarea implicita a demersului previzional, atunci cand conditiile
economice sunt adecvate.

Un important aspect al politicii bancii centrale il reprezintd modul
cum sunt motivate deciziile bancii si comunicarea lor in mod clar,
complet si eficace, in acest sens impunandu-se o comunicare pe
termen lung a bancii centrale cu pietele financiare si asigurarea unei
transparente benefice a politicii monetare, aceste doua aspecte fiind
determinate de interactiunile dintre politica monetara, asteptarile
inflationiste si provocarile privind comunicarea si transparenta
generate de dezordinea de pe pietele financiare.

Legatura dintre politica monetara, comunicare si pietele financiare
a capatat, in ultimii ani, o importantd deosebitd, comunicarea dintre
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bancile centrale si pietele financiare contribuind la stabilirea si
consolidarea  credibilitatii politici monetare, in ultima perioada
imbunatatirea acestei comunicari oferind avantaje functionarii pietelor
financiare si crednd conditi benefice eficientizarii activitatilor
economice.

Consecintele recente ale evenimentelor crizei pietelor financiare
globale pentru reglementarea prudentiala si supravegherea financiara
au relevat anumite posibilitati de imbunatatire a proiectarii politicii
monetare gi a comunicarii deciziilor bancilor centrale catre pietele
financiare, aceste posibilitati vizand, printre altele: rolul autoritatii
monetare in semnalarea riscurilor instabilitatii financiare; transparenta
ansamblului  sistemului financiar (institutii, instrumente, piete);
explicarea, de catre bancile centrale, a aparitiei tensiunilor pe piete si
a lipsei lichiditatii acestora.

In perioadele de dezordine pe pietele financiare, de stres financiar,
bancile centrale trebuie sa-si intareasca comunicarea cu pietele si sa
adapteze cadrul operational la conditiile pietelor.

Rolul comunicérii si beneficiile transparentei depline sunt, de
asemenea, cruciale in perioadele crizelor financiare, insa anuntarea
prompta a publicului, a pietelor financiare de catre banca centrala
despre interventiile promovate pentru a sprijini institutiile financiare
individuale pot declansa, uneori, comportamente de turma si
exacerba problemele de lichiditate, astfel ca aceastda comunicare
poate induce fie Incredere, fie suspiciune.

in conducerea politicii, deci, banca centrala este constienta de
nevoia de a explica corect continutul, obiectivele si ratiunile
fundamentale referitor la managementul politicii sale, aceasta
abordare putand fi considerata un mecanism pentru incurajarea
bancii centrale de a conduce politica monetara adecvat si responsabil
si intr-un mod care sa faca managementul politicii clar pentru public.
Mai mult, o asemenea atitudine poate contribui la o mai buna
intelegere mutualad intre guvern, parlament gi banca centrala cu
privire la situatia economica si managementul politicii monetare si
poate astfel contribui la realizarea unui nivel mai inalt de consistenta
al politicilor economice ale tarii.
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ANALIZA PERSPECTIVELOR DE
DEZVOLTARE IN DOMENIUL
PRODUSELOR $I SERVICIILOR
FINANCIAR-BANCARE

dr. Silviu-Marius SEITAN*

Rezumat

Problemele actuale aparute la nivelul sistemului economic si
caracterizate, la modul general, prin Tinscrierea Tn categoria
fenomenelor de crizd economica, induc efecte in toate domeniile
economice, respectivele efecte fiind atat de natura pur economica cat
si de natura comportamentului in cadrul pietei.

In ceea ce priveste piata bancara, aceste efecte vizeaza, in primul
rand, modificari de situatii in directia respectarii, de catre banci, a
standardelor de prudenta si rentabilitate, respectiv problemele
economice actuale ale pietei bancare determinad atat o crestere a
factorului “risc” cat si o scadere a factorului ,rentabilitate”.

Pentru societatile bancare situatia creatd determina reorientari la
nivelul  strategilor de piatd ceea ce implica reorientari
corespunzatoare in directia strategiilor de management.

Principalul obiectiv strategic traditional al bancii, respectiv,
considerat la minimum ca mentinerea cotei de piata, impune, in noile
conditii, identificarea si atragerea in portofoliu a noi segmente de
piata in relatie cu care banca sa poata dezvolta relatii stabile,
corespunzator obiectivului de sustenabilitate a afacerii bancare.

Abstract
The actual situation concerning the macroeconomic system
evolution, namely, as a general description, the economic crises

* Cercetator stiintific 1Il, Centrul de Cercetari Financiare si Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
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phenomena, is followed by effects developed in the most of the
economic fields. These effects nature is either economic or behaviour
ones.

Regarding the bank market, the named effects push new situation
of the banks strategies for maintaining the optimum levels of risk
exposure and economic performances due to the rising of the market
risk characteristics as well as the diminishing of the market economic
performances characteristics.

For banks, this situation makes compulsory new directions for
market and management strategies.

The main strategic objective of the banks, namely the maintaining
of the share, make compulsory, in the new conditions, the identifying
and attracting of new market segments for making possible the
development of sustainable relationships.

Cuvinte-cheie: banca, rentabilitate, venituri, produse si servicii,
sustenabilitate, strategie, piata.

Clasificare JEL: G 21

PROBLEMATICA URMARITA

n conditile actuale, efectele asociate fenomenului de criza
economica determina, pe diverse canale de transmitere, o
restrangere a activitatilor economice.

La nivelul pietei bancare, efectul este de presiune asupra
dezvoltarii afacerii bancare, atat prin restrangerea cererii de produse
si servicii bancare, cat si prin cresterea nivelului de risc la scara
economica.

Pornind de la aceste aspecte, bancile se vor confrunta cu
perspectiva reducerii gradului de rentabilitate, ca urmare a diminuarii
potentialului surselor de venit — ca un cumul de componente de venit
pe produse si servicii.

Aceasta stare a sistemului macroeconomic, privita ca factor
destabilizator pentru mediul de afaceri, in general si pentru afacerile
de tip bancar, in special, impune cu necesitate adoptarea, ca obiectiv
strategic prioritar, a asigurarii sustenabilitatii afacerii.

Principala solutie manageriala este extinderea portofoliului de
produse si servicii catre segmente de piatd care sa asigure
sustenabilitatea afacerii bancare.
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Avéand in vedere aspectele mentionate, problematica urmarita de
prezentul studiu urmareste identificarea unor directii de dezvoltare
sustenabila a afacerii bancare in conditile induse de evolutia
procesului de criza economica, cu mentiunea ca studiul se axeaza pe
analiza unor aspecte asociate afacerii bancare, care, cu necesitate,
se va indrepta si catre adoptarea de produse si servicii non-bancare,
respectiv societatile de tip bancar isi vor mari gradul de universalitate,
ca principal efect al adoptarii de strategii care sa asigure
sustenabilitatea afacerii.

ANALIZA PERSPECTIVELOR CERERII DE PRODUSE $I SERVICII
FINANCIAR-BANCARE

Previzionarea cererii de produse si servicii bancare reprezinta
principalul element determinant al elaborarii strategiei bancii pentru
urmatoarea perioada. Prin urmare, studierea fenomenologiei asociate
formarii cererii de produse si servicii bancare este esentiala pentru
elaborarea gi adoptarea de strategii in directia asigurarii
sustenabilitatii afacerii bancii.

Modalitati de formare a cererii de produse si servicii financiar-
bancare

Sursele formarii cererii de produse si servicii financiar-bancare
sunt:

- alegerea din partea beneficiarilor

- crearea de cerere din partea ofertantilor.

In mod corespunzétor, interesele initiatorilor proceselor de formare
a cererii de produse si servicii financiar-bancare sunt:

- activarea de programe in vederea satisfacerii nevoilor
personale

- construirea unui segment de piata pe baza identificarii unui
potential de cerere.

Factori determinanti ai caracteristicilor de stabilitate ale
cererii de produse si servicii financiar-bancare

In cazul formarii cererii de produse si servicii financiar-bancare prin

alegerea din partea beneficiarilor, caracteristicile de stabilitate ale
cererii si factorii determinanti corespunzatori sunt:
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Tabel nr.1
Nr. Caracteristicile de Factori determinanti
crt. stabilitate ale cererii
1. | - stabilitatea segmentului - continuitatea trendului puterii de cumparare;
de piata - gradul de dezvoltare a mediului de afaceri.
2. | - stabilitatea cererii - continuitatea trendului puterii de cumparare;
- gradul de dezvoltare a mediului de afaceri.

In cazul forméarii cererii de produse si servicii financiar-bancare prin
crearea de cerere din partea ofertantilor, caracteristicile de stabilitate
ale cererii i factorii determinanti corespunzatori sunt:

Tabel nr.2

Nr. | Caracteristicile de stabilitate ale | Factori determinanti
crt. | cererii

1. - stabilitatea segmentului de piata - standing-ul bancii;
- calitatea procesului de dezvoltare a
relatiei banca-client.

2. - stabilitatea cererii - raportul calitate/pret al produselor si
serviciilor oferite.

ANALIZA POSIBILITA‘[ILOR DE OFERTA DIN PARTEA SOCIETATILOR
FINANCIAR-BANCARE

Tn mod corespunzétor rezultatelor previzionarii cererii de produse
si servicii financiar-bancare, elaborarea ofertei de produse si servicii
va avea ca principal obiectiv minimal mentinerea cotei de piata prin
inlocuirea segmentelor de piata considerate nesustenabile pentru
afacerea bancii cu segmente care asigura aceasta sustenabilitate;
peste acest obiectiv minimal banca va adopta strategii de creare de
piata in directia cresterii cotei de piata prin adoptarea de produse si
servicii care sa corespunda unei cereri potentiale.

Modalitati de formare a cererii de produse si servicii financiar-
bancare

Sursele formarii ofertei de produse financiar-bancare sunt:

- raspunsul societatii financiar-bancare la cresterea efectiva a
cererii ca rezultat direct al procesului de formare a cererii din partea
beneficiarilor de produse si servicii financiar-bancare
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- continuarea procesului derulat de societatea financiar-bancara
in directia formarii de piata, prin creare de cerere potentiala in
vederea transformarii in cerere efectiva.

In mod corespunzétor, interesele initiatorilor proceselor de formare
a cererii de produse si servicii financiar-bancare sunt:

- activarea de programe 1in vederea satisfacerii nevoilor
personale

- construirea unui segment de piata pe baza potentialului de
cerere identificat.

Factori determinanti ai caracteristicilor de stabilitate ale
ofertei de produse si servicii financiar-bancare

In cazul formérii ofertei de produse si servicii financiar-bancare
prin activarea cererii efective a beneficiarilor, caracteristicile de
stabilitate ale ofertei si factorii determinanti corespunzatori sunt:

Tabel nr.3
Nr. | Caracteristicile de | Factori determinanti
crt. | stabilitate ale ofertei
1. - stabilitatea segmentului de | - continuitatea trendului puterii de cumparare;
piata - gradul de dezvoltare a mediului de afaceri.
2. - stabilitatea ofertei - continuitatea trendului puterii de cumparare;
- gradul de dezvoltare a mediului de afaceri.

In cazul formarii ofertei de produse si servicii financiar-bancare
prin crearea de cerere din partea ofertantilor, prin construirea unui
segment de piatda pe baza potentialului de cerere identificat,
caracteristicile  de stabilitate ale ofertei si factorii determinanti
corespunzatori sunt:

Tabel nr.4

Nr. | Caracteristicile de stabilitate ale | Factori determinanti
crt. | ofertei

1. - stabilitatea segmentului de piata - gradul de stabilitate a cererii;

- gradul de corespondenta, analizat
static si dinamic, dintre asteptarile
beneficiarilor si posibilitatile ofertei.

2. - stabilitatea ofertei - raportul calitate/pret al produselor
si serviciilor oferite.
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FACTORI DETERMINANTI Al ORIENTARII DOMENIILOR PRODUSELOR
$I1 SERVICIILOR BANCARE IN CADRUL SITUATIEI MACROECONOMICE
ACTUALE

La momentul actual,

- trendul cererii de produse si servicii bancare de tip ,creditare”
este descendent, atat ca volum, cat si ca tipologie — fenomen
cauzat de urmatorii factori:

o reducerea puterii de cumparare

o scaderea cererii si respectiv ofertei de produse si servicii

o cresterea gradului de inasprire a conditiilor de creditare,
ca urmare a cresterii gradului de expunere la riscuri

- trendul ofertei de produse si servicii bancare de tip ,non-creditare”
este ascendent, atat ca volum, cat si ca tipologie — fenomen
cauzat de urmatorii factori:

o preocuparea societatilor financiar-bancare pentru crearea
de noi segmente de piata in vederea cresterii gradului de
distribuire a riscurilor, dar si in vederea compensarii
ecartului negativ al veniturilor rezultat din reducerea cererii
de produse si servicii bancare de tip ,creditare”

o cresterea lenta, dar efectiva, a cererii de produse si
servicii bancare de tip ,non-creditare”.

ANALIZA NECESARULUI DE DEZVOLTARE IN DOMENIUL
PRODUSELOR $I SERVICIILOR FINANCIAR-BANCARE

Principalele motivatii

Variantele procesul de dezvoltare in domeniul produselor si
serviciilor financiar-bancare din cadrul societatilor de profil sunt:
- dezvoltarea de produse si servicii noi
- dezvoltarea in cadrul programelor existente de produse si servicii,
din punctul de vedere al:
o diversitatii
o subclaselor tipologice
Principalele motivatii pentru implementarea de programe de
dezvoltare in domeniul produselor si serviciilor financiar-bancare
sunt:
- cregterea/mentinerea cotei de piatd, chiar si in conditiile
reducerii cererii pentru produse si servicii financiar-bancare
existente
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cresterea gradului de distribuire a riscurilor in conditiile
cregterii gradului expunerilor la riscuri.

Identificarea domeniilor principale ale produselor si serviciilor

necesar a fi introduse/dezvoltate

Se pune problema identificarii de domenii pentru produse si
servicii financiar-bancare de tip non-creditare, in particular si, in
general, a produselor de tip non-domeniu pentru care s-a redus
cererea, necesar a fi introduce/dezvoltate. Aceasta problema are in
vedere domeniile pentru care este deja identificata o cerere

potentiala.

Ca urmare a analizei de piata efectuate, au fost identificate
urmatoarele domenii:
decontari si plati
operatiuni cu titluri de plata si titluri de credit
operatiuni valutare
depozite
e-banking.

Identificarea de produse si servicii financiar-bancare noi sau
necesar de extins la nivelul organigramei bancii

Corespunzator domeniilor selectate, au fost identificate

urmatoarele:

- produse si servicii financiar-bancare noi:
o din domeniul comunicatiilor cu banca:

phone-banking

financial new space — proiectat pentru a elimina
necesitatea prezentei la ghigeul bancii sau in fata ATM
prin utilizarea unui card special conectat la un sistem
de comunicare fara fir, pentru realizarea rapida si
sigura a operatiunilor bancare gi pentru primirea
informatiilor bancare in regim on-line; pentru
functionarea acestui serviciu este necesar ca institutiile
financiar-bancare sa implementeze programe proprii,
atat in privinta instalarii unui sistem de transmisii de
date fara fir, avand conexiunile necesare pentru
realizarea comunicarii intre banca si client, cat si in
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privinta introducerii procedurilor si a conditilor de
utilizare a respectivelor sisteme; in prezent serviciul
este in curs de dezvoltare in Extremul Orient.

- produse si servicii financiar-bancare necesar de extins:

O

din domeniul operatiunilor cu titluri de plata si titluri de credit:
. scontarea
" forfetarea
" avalizarea
din domeniul operatiunilor valutare;
. schimb valutar
. licitatii valutare
din domeniul depozitelor:
" depozite on-line
din domeniul comunicatiilor cu banca:
. e-banking
din domeniul decontarilor si platilor:
. plati facturi
" plati in regim transfrontalier:
e transfer telegrafic
e cecuri bancare/cambia/bilete la ordin
internationale
" plati in regim national:

. cecuri bancare/cambia/bilete la ordin
nationale

. direct credit — ACH/GIRO

. transfer bancar RTGS

. transferuri pe piata interbancara.

Identificarea de ocupatii corespunzatoare, noi sau necesar de
extins, la nivelul organigramei bancii — studiu de caz pentru

situatia actuala a pietei bancare din Roménia

Ocupatiile identificate sunt corespunzatoare necesarului de
implementare a produselor si serviciilor financiar-bancare noi sau
necesarului de dezvoltare a produselor si serviciilor financiar-
bancare, n conditi de functionalitate optima, la nivelul societatii
financiar-bancare ofertante.

Aici este necesar de facut distinctia, prin definire, intre ocupatiile
noi gi cele existente; prezenta analiza ia in calcul urmatoarele definitii:
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- ocupatie noua: acea ocupatie care nu exista la nivelul

organigramei bancii

- ocupatie existenta: acea ocupatie care exista la nivelul

organigramei bancii, chiar daca nu se afla prevazuta in cadrul
C.O.R.

Cu referire la piata bancara romaneasca, unele dintre ocupatii
exista in organigrama unor bancii, poate chiar cu diferente de atributii
si relationari, dar nu sunt generalizate la nivelul intregului sistem
bancar si este cel mai probabil sa nu fie incluse in C.O.R. Cu privire
la acest aspect, modalitatea de abordare a prezentei analize
presupune considerarea, ca ocupatii noi, doar a acelora care nu
exista in organigrama niciunei banci din sistemul bancar romanesc,
cealalta categorie fiind aceea de ocupatii existente gi argumentul este
urmatorul: nu putem admite, ca ocupatie existenta, doar pe aceea
general valabila pentru organigramele tuturor bancilor din sistem,
intrucat o astfel de abordare ar incalca principiul libertatii bancii de a-
si dimensiona organigrama, chiar si in conditiile excluderii unor
ocupatii potential a fi introduse.

Ocupatii noi propuse pentru organigrama bancii

- din domeniul comunicatiilor cu banca:

o referitoare la serviciul “financial new space”. — proiectat
pentru a elimina necesitatea prezentei la ghigeul bancii sau
in fata ATM prin utilizarea unui card special conectat la un
sistem de comunicare fara fir, pentru realizarea rapida si
sigura a operatiunilor bancare i pentru primirea informatiilor
bancare in regim on-line; pentru functionarea acestui
serviciu este necesar ca institutile financiar-bancare sa
implementeze programe proprii, atat in privinta instalarii unui
sistem de transmisii de date fara fir, avand conexiunile
necesare pentru realizarea comunicarii intre banca si client,
cat si in privinta introducerii procedurilor si a conditiilor de
utilizare a respectivelor sisteme; In prezent serviciul este in
curs de dezvoltare in Extremul Orient.

= consultant clienti “financial new space”:
e locul de desfagurare a activitatii: front office
e nivelul necesar al studiilor: medii
e descrierea pozitiei: relationeaza direct cu
clientul, promoveaza produsele si serviciile
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bancii in domeniul “financial new space”,
orienteaza clientul in directia definirii optiunilor,
pregateste procesul de analiza a situatiei
particulare asociate relatiei dintre banca si
client in domeniul “financial new space”,
intretine datele necesare actualizarii in timp
real a bazei de date a clientilor, raporteaza
sefului de serviciu clienti “financial new space”,
transmite catre administratorul bazei de date a
clientilor datele necesare actualizarii in timp
real a bazei de date

* administrator baza de date clienti “financial new

space”:
[ )
[ )

“financi
[ ]
[

locul de desfagurare a activitatii: back-office
nivelul necesar al studiilor: medii

descrierea pozitiei: relationeaza cu consultant
clienti “financial new space”, intretine baza de
date a clientilor “financial new space”,
raporteaza sefului de serviciu clienti “financial
new space”, transmite datele necesare
aprecierii bunei functionari a bazei de date
catre administratorul retelei de comunicatii cu
clientii “financial new space”

administrator retea comunicatii cu clientii
al new space”:

locul de desfasurare a activitatii: back-office
nivelul necesar al studiilor: medii

descrierea pozitiei: relationeaza cu
administratorul bazei de date clienti “financial
new space”, preia datele necesare verificarii
functionarii retelei de comunicare cu clientii
“financial new space”, analizeaza calitatea
functionarii retelei de comunicare cu clientii
“financial new space”, identifica problemele
aparute la nivelul bunei functionari a retelei de
comunicare cu clientii “financial new space”,
remediaza defectiunile identificate in directia
bunei functionari a retelei de comunicare cu
clientii “financial new space”, raporteaza sefului
de serviciu administrare retele de comunicatii.
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Ocupatii necesar de extins la nivelul organigramei bancii.

Propuneri

- din domeniul operatiunilor cu titluri de plata si titluri de credit:
o consultant operatiuni cu titluri de plata si titluri de

credit:

locul de desfagurare a activitatii: front-office
nivelul necesar al studiilor: medii

descrierea pozitiei: relationeaza direct cu
clientul, promoveaza produsele si serviciile
bancii in domeniul operatiunilor cu titluri de
plata si titluri de credit, orienteaza clientul in
directia definirii optiunilor, pregateste procesul
de analiza a situatiei particulare asociate
relatiei dintre banca si client in domeniul
operatiunilor cu titluri de plata si titluri de credit,
intretine baza de date a clientilor, raporteaza
sefului de serviciu al operatiunilor cu titluri de
plata si titluri de credit, transmite datele catre
analistul de operatiuni cu titluri de plata si titluri
de credit

o analist operatiuni cu titluri de plata si titluri de credit:

locul de desfasurare a activitatii: back-office
nivelul necesar al studiilor: superioare, de
specialitate economic3;

descrierea pozitiei: relationeaza cu consultantul
pentru operatiuni cu titluri de plata si titluri de
credit, analizeaza cazul conform relatiei dintre
banca si client decurgand din activitatea
consultantului pentru operatiuni cu titluri de
platd si titluri de credit, propune termenii si
conditiile derularii relatiei cu clientul pentru
operatiuni cu titluri de plata si titluri de credit,
propune scenariul de derulare al relatiei cu
clientul pentru operatiuni cu titluri de plata si
titluri de credit, cu evidentierea oportunitatilor si
a riscurilor, raporteaza sefului de serviciu al
operatiunilor cu titluri de plata si titluri de credit
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o administrator operatiuni cu titluri de plata si titluri de
credit:
* locul de desfasurare a activitatii: back-office
» nivelul necesar al studiilor: superioare, de
specialitate economic3;
= descrierea pozitiei: relationeaza cu analistul
pentru operatiuni cu titluri de plata si titluri de
credit, relationeaza cu administratorul de risc,
relationeazd cu  administratorul  pentru
operatiuni de trezorerie, verifica scenariul de
derulare al relatiei cu clientul pentru operatiuni
cu titluri de plata si titluri de credit, avand
evidentiate oportunitatile si riscurile,
administreaza operatiunile cu titluri de plata si
titluri de credit, raporteaza sefului de serviciu al
operatiunilor cu titluri de plata si titluri de credit
- din domeniul decontarilor si al platilor:
o referitor la serviciul de plata a facturilor:
= consultant clienti decontari si plati:
e locul de desfasurare a activitatii: front-office
e nivelul necesar al studiilor: medii
e descrierea pozitiei: relationeaza direct cu
clientul, promoveaza produsele si serviciile
bancii in domeniul platii facturilor, in special
si in domeniul decontarilor si al platilor, in

general, colaboreaza cu casierul
transmitandu-i datele necesare
debitarii/creditarii conturilor clientilor,

colaboreaza cu administratorul bazei de
date clienti  serviciu plata  facturi
transmitadndu-i datele necesare actualizarii
bazei de date a clientilor, raporteaza sefului
de serviciu
= casier:

e locul de desfagurare a activitatii: front-office

e nivelul necesar al studiilor: medii

e descrierea pozitiei: relationeaza direct cu
clientul, colaboreaza cu consultantul clienti
pentru preluarea datelor necesare finalizarii
operatiunii, colaboreaza cu administratorul
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operatiuni platéd facturi pentru preluarea
datelor necesare finalizarii operatiunii
= administrator baza de date clienti serviciu plata
facturi:

e locul de desfasurare a activitatii: back-
office

e nivelul necesar al studiilor: medii

e descrierea pozitiei: colaboreaza cu
administratorul operatiuni plati facturi si
cu casierul pentru reluarea/transmiterea
datelor necesare finalizarii operatiunilor

= administrator operatiuni plati facturi:

e locul de desfagurare al activitatii: back-
office

e nivelul necesar al studiilor: medii

e descrierea pozitiei: colaboreaza cu
administratorul bazei de date clienti si
cu casierul pentru preluarea /
transmiterea datelor necesare finalizarii
operatiunilor

din domeniul “e-banking”:

o consultant clienti e-banking:
= Jocul de desfasurare al activitatii: front-office
= nivelul necesar al studiilor: medii

o administrator baza de date clienti e-banking:
» Jocul de desfasurare al activitatii: back-office
= nivelul necesar al studiilor: medii

o administrator operatiuni comunicare e-banking:
= Jocul de desfasurare al activitatii: front-office
* nivelul necesar al studiilor: medii

o administrator retea comunicare e-banking:
* Jocul de desfasurare al activitatii: back-office
= nivelul necesar al studiilor: medii
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ASPECTE PRIVIND INFLUENTA
VULNERABILITATILOR INDUSE DE CRIZA
FINANCIARA SI DE INTERVENTIONISMUL

STATAL ASUPRA INDICATORILOR DE

PERFORMANTA ECONOMICO-

FINANCIARA

drd. Nicoleta MIHAILA®

Rezumat

Vulnerabilitatea, denumita si sensibilitatea sau slabiciunea
agentului economic, reprezinta trasatura negativa a acestuia, care,
neidentificata la timp si remediata, poate duce la faliment. Atat
vulnerabilitatea, cat si interventionismul statal, sunt factori decisivi in
construirea performantei agentului economic, impactul acestora
determinand “sanatatea”, imaginea, credibilitatea, pozitia pe piata.

Abstract

Vulnerability, also called sensitivity or weakness of the economic
agent, is its negative feature which, if not identified and remedied in
due time, may take to bankruptcy. Both vulnerability and state
interventionism are decisive factors for the performance of the
economic agent, its impact determining the “health”, image, credibility
and market standing.

Cuvinte-cheie: performanta financiara, vulnerabilitatea agentului
economic, interventionism statal.

Clasificare JEL: D21, H3, L25

Conceptul de performanta. Performanta financiara

Notiunea de performantd poate fi definitd pornind de la
urmatoarele elemente:

- scopul actiunii (crearea de “valori de intrebuintare”);

- potentialul de realizare;

* Asistent cercetare stiintificd, Centrul de Cercetdri Financiare si Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
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- rezultatul (care poate fi definit in maniere diferite);

- referentialul (intern sau extern, ales sau impus) fata de care se
face raportarea rezultatului;

Performanta financiara, forma particulara a performantei;
reprezinta modul de prezentare, “oglinda”, "personalitatea” agentului
economic in fata potentialilor investitori. Este definita in
corespondenta cu dezvoltarea durabila, fiind criteriul esential al
actionarilor de a investi sau nu in firma.

Performanta financiara reprezinta dezideratul oricarei intreprinderi
si deviza tuturor utilizatorilor de informatii financiare, avand drept
obiectiv continuitatea pe termen mediu si lung a firmei. Se opereaza
cu notiunile de: venit, cheltuieli, castiguri si pierderi, rezultat economic
(indicatori financiari).

Impactul  vulnerabilitatii agentului economic  asupra
indicatorilor de performanta economico-financiara

in termeni generali, vulnerabilitatea poate fi inteleasd ca
predispozitia sau susceptibilitatea unui element de a fi afectat negativ
din cauze externe'; are un profund caracter cantitativ, fiind exprimata
pe o scaradelaOla 1, sau de la 0% la 100%.

Natura vulnerabilitétii financiare a agentului economic se defineste
prin aceea ca, in esenta sa, finantele, la nivel microeconomic, sunt
generate in totalitate in cadrul relatiei agentului economic cu mediul
sau. Ele nu reprezinta un "produs" al agentului economic, ci o
"rezultantd" a confruntarii acestuia cu mediul, fiind deci de esenta
relationala.

Formele sub care se manifestd vulnerabilitatea financiara sunt
foarte diverse, ele comportand o multitudine de criterii de tipologizare.
Daca unele forme sunt direct determinate de mediul financiar, altele
sunt generate de perceperea pe care agentul economic o are asupra
schimbarii mediului: daca unele forme de vulnerabilitate financiara
prezinta o temporalitate redusa, altele sunt manifestate pe o durata
mult mai mare; daca unele forme sunt specifice structurii financiare,
altele se circumscriu fluxurilor financiare.

Formele vulnerabilitatii financiare pot fi privite si in raport cu
sistemul de conducere, si in aceasta perspectiva sunt legate direct de
comportamentul, atitudinea factorului de decizie.

L 1ADB, 2000, PAHO, 2000, IPCC, 2001.
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Vulnerabilitatea agentului economic. Comportamentul fata de
criza financiara

Din perspectiva managerului, vulnerabilitatea este element al
intreprinderii ce poate Tmpiedica atingerea obiectivelor firmei. Sunt
doua aspecte care o definesc: factori interni ce distrug valorile, pe de-
o parte, respectiv conditii interne insuficient de bine focalizate pentru
a putea sa creeze valori competitive in conditiile globalizarii®.

Vulnerabilitatea firmei poate fi temporara sau permanenta, in
functie de gradul de dificultate al problemei, respectiv interna si
externa organizatiei, in functie de factorii ce determina aceasta
sensibilitate.

Factori de influenta ce tin de mediul intern al agentului
economic

Punctele de slabiciune ale organizatiei sunt de regula sub control
managerial, dar din cauza absentei unei gestionari eficiente (la timp
si corecta), elementele respective sunt degradate pana la statutul
care impiedica firma sa obtind sau sa mentina un avantaj competitiv.

Printre determinantii slabiciunii firmei enumeram:

- costurile prea mari necesare unor activitati ale firmei fata de
resursele financiare detinute;

- resurse materiale limitate. Acesta poate fi un impediment daca nu
exista o gestionare adecvata a acestora;

- inaccesibilitatea la tehnologii noi;

- oferta inferioara de servicii;

- lipsa de experientd a proprietarilor de intreprinderi si factorii
externi asupra carora acestia nu au niciun control (noi concurenti,
lipsa furnizorilor sau fluctuatia personalului).

Influente ale mediului extern asupra vulnerabilitatii agentului
economic

Cauze ale acestei stari ale organizatiei sunt multiple:

e caracteristicile firmei: dimensiune, numar de salariati, cifra de
afaceri. Firma detine puncte slabe in cazul in care, desi cu numar
mare de salariati, personalul nu este competent, sau motivat, cifra de
afaceri este sub nivelul previzionat, activele sunt depreciate etc.

e imaginea firmei, respectiv starea de “sanatate”- este
reflectatd in principal de nivelul indicatorilor de performanta
economico-financiara: cifra de afaceri si profitul, ratele de

2 Henry Fayol, “Administration industrielle et generale”, 1916.
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rentabilitate, lichiditate si solvabilitate, starea de echilibru. Acestia
trebuie sa aiba valori pozitive, satisfacatoare pentru conducerea
firmei, cu un grad de indatorare cat mai mic g.a. Organizatia este
vulnerabild in cazul in care detine datorii si este in imposibilitatea de
a si le achita, lichiditatile nu sunt suficiente, costurile legate de
diverse procese de productie, desfacere, livrare sunt prea mari, iar
resursele sunt limitate sau sub limita s.a.m.d.

e domeniul de activitate - factor-cheie in starea de vulnerabilitate
a firmei, prin: zona in care este amplasata firma, prin gradul de
implicare a statului prin diverse impozite, taxe si facilitati in anumite
sectoare, prin evenimentele imprevizibile (seceta, inundatii, dezastre
naturale).

Structura financiara a unei entitati, reflectata prin bilantul contabil,
variaza in functie de domeniul de activitate in care functioneaza
aceasta®.

Tn principiu, nu existd structuri-sablon ale bilanturilor unor entitati
economice, particularitatile activitatii fiecareia dintre ele sau situatia
particulara in care se poate regasi o entitate imprimand variatii
semnificative ale acestor bilanturi, de la caz la caz.

De asemenea, o anumitad conjunctura economica (crestere
economica sau recesiune) poate denatura modul in care structura
bilantului reflecta realitatea obiectiva la nivelul afacerii analizate.

e concurenta, pozitia firmei pe piata etc.

Vulnerabilitatea si nivelul de performanta al agentului
economic

In conditii de criza, intreprinderile mai mici sunt in mod special cele
mai expuse dificultatilor financiare, deoarece deseori duc lipsa de
resurse pentru a se putea adapta conditiilor de piata care se schimba
rapid. Este esential ca acestea sa acorde o atentie deosebita
situatiei lor financiare, mai ales ca potentialele probleme grave nu
sunt intotdeauna vizibile imediat.

Si totusi firmele mici pot dovedi ca pot trece cu succes peste
aceasta perioada avand anumite avantaje fata de firmele mari:

- Flexibilitatea — este deseori mai usor pentru firmele mici
schimbarea strategiei de afaceri si chiar o schimbare de directive, in

1

3 Crecand Cornel Dumitru, ,Analiza economico-financiara”, Editura Economicad,
Bucuresti , 2006.
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functie de conditile de pe piatd (explorarea unor noi canale de
vanzare sau a unor noi piete).

- Controlul financiar — este mai usoara reducerea costurilor intr-o
organizatie mai mica inclusiv mutarea sediului sau angajarea fortei de
munca temporare.

- Raspunsul rapid (reactie rapidd) — intreprinzatorul/patronul este
mai aproape de clienti decéat seful unei mari corporatii; se poate intui
starea de spirit, anticiparea cerintelor gi ca atare se poate actiona
rapid pentru a mentine baza de clienti a firmei.

- Accesul la sprijin gi asistentd — in special cea din partea
organizatiilor guvernamentale, majoritatea acestor masuri si institutii
special create adresandu-se firmelor mici si mijlocii.

Exista insa si o serie de dezavantaje ale firmelor mici si a puterii
de a depasi cu succes aceasta perioada de recesiune globala.

- Vulnerabilitatea fata de intarzierea la plata facturilor - cash-flow-
ul va suferi atunci cand clientii intarzie platile datorate, mai ales ca
firmele mici — spre deosebire de cele mari — nu au rezerve special
create pentru aceste situatii.

- Putere de negociere cu furnizorii este redusa — puterea de
cumparare este mica si ca atare nu se pot obtine preturi reduse.
Firmele mari care isi pot permite s& comande cantitati foarte mari se
afla in pozitia favorabila de piata si pot determina scaderea preturilor.

Vulnerabilitatea organizatiei reprezinta un factor esential in
evolutia nivelului de performantd al acesteia. Organizatia poate fi
puternic vulnerabila, profitabilitatea fiind compromisa “din start” sau
poate fi vulnerabild in anumite sectoare de activitate.in cazuri destul
de rare, sunt firme puternice care pot sa nu prezinte puncte slabe (in
opinia noastra consideram ca nu exista o firma pe piata care sa nu
prezinte niciun punct slab), iar performanta lor sa se mentina,
respectiv sa creasca.

Consideram B coeficient ce exprima influenta vulnerabilitatii
asupra indicatorilor de performanta ai firmei, cu valori pozitive, intre 0
si 1 (sau 0% - 100%), B € [0;1].

Avem prin urmare: B = 0, cand firma nu este vulnerabila, si g = x,
o valoare care indica faptul ca vulnerabilitatea are impact asupra
firmei. Cu cat B se apropie mai mult de valoarea 1, cu atat
intreprinderea este mai vulnerabila si activitatea pe piata
compromisa, credibilitatea afectata etc.
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Performanta agentului economic si interventionismul statal

Statul constituie o componenta de baza a mecanismului de
functionare a economiei. El nu se substituie pietei, ci completeaza
sau corecteaza disfunctionalitatile pietei si asigura prin intermediul
unor instrumente economice si juridice (norme, normative, legi) buna
si corecta functionare a acesteia.

Principalele forme ale interventionismului statal la nivel micro
sunt:

e neutral — interventia afecteaza tot mediul de afaceri (spre
exemplu, stimulentele egale pentru toti agentii economici, indiferent
de sectorul de activitate, de forma de proprietate si de marimea
firmelor);

e discretionar — statul intervine cu reglementari specifice, in
anumite domenii de activitate, in anumite momente;

e interventia statului ca agent regulator — prin modificarea
cadrului legal determindnd modificarea mecanismului;

e interventia statului ca agent economic - statul poate fi
producétor, consumator, partener in operatii de schimb, poate
participa la licitatii, poate produce pentru societate bunuri care nu pot
fi realizate de catre alt agent economic.

Calitatea interventionismului statal

Interventionismul statal in economia de piatd se masoara prin
indicatori de performanta, respectiv prin indicatori de calitate care sa
reflecte daca actiunea statului este sau nu eficace. Vorbim in acest
sens de indicatorii de eficienta si eficacitate.

Masurarea performantelor presupune luarea in considerare a
distinctiei dintre mijloacele utilizate (input), procesul (troughput),
produsul (output) si rezultatul, efectul (outcome). Din aceasta
perspectiva, se poate stabili o legatura intre prestatiile intreprinse i
mijloacele folosite pentru a le obtine, pe de o parte, si intre obiectivele
realizate prin
aceste prestatii, pe de alta parte.
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Figuranr.1
Relatia resurse-realizari-efecte

Mijloace ——» Produse —— Efecte

Resurse galizin Impacturi

Interventia statului la nivelul agentului economic se realizeaza in
special prin parghiile fiscale: impozitele directe si indirecte, taxele
si contributiile. Prin urmare, influenta interventiei statului asupra
performantei agentului economic, comensuratda prin indicatorii
economico-financiari, poate avea urmatoarea forma:

Figuranr. 2
Interventia statului asupra performantei firmei

interventie — canal de transmiters ——» performantd

(umpozit, taxs) e {indicator)

in schem3, ¢ reprezinta cota de interventie a statului. Prin ¢ nivelul
indicatorului scade.

Impactul interventionismului statal asupra performantei
agentului economic

Organizatiile afectate cu precadere sunt cele de dimensiuni mici,
tinere (mai ales cele care sunt abia infiintate, start-up-urile), cu o
stare financiara nu foarte buna, indicatorii lor de performanta avand
valori sub cele asteptate si cu un grad de indatorare ridicat Sunt firme
care opereaza in diverse domenii de activitate, vulnerabile la criza
financiara (industrie, constructii,servicii)

Interventionismul statal se reflectd in structura performantei firmei
printr-un coeficient a, coeficient ce reflectd cu cat s-a modificat
nivelul profitabilitatii datorate acestei interventii, respectiv relatiile
intreprindere-stat. a are valori pozitive, a € [0,1]:

a = 0 interventionism neutral, firma nu este afectats;

a = k interventie discretionara, masurile statului se manifesta sub
forma de vulnerabilitati, cu implicatii negative pentru firma

a = 1 statul influenteazd puternic firma, este o relatie de
interdependenta intre cele doua entitati.

Coeficientul a este perceput diferit de cele doua parti, dupa cum si
coeficientul insugi este ,impartit” intr-un coeficient potential (a p -
dorit, asteptat), si unul efectiv(a e - cert, realizat); fiecare dintre ei
sunt interpretati diferit de catre firma, respectiv de catre stat.

87



Financial Studies — 1/2010

Notam:

a a - modificarea la nivelul agentului economic;

a s - modificarea la nivelul statului;

a ap - modificarea potentiala la nivelul agentului economic;

a sp - modificarea potentiala la nivelul statului;

a ae - modificarea efectiva la nivelul agentului;

a se - modificarea efectiva la nivelul statului.

a p la nivelul agentului economic se doreste a fi cat mai redus,
deci interventionismul sa fie slab, fara efecte semnificative, cu
dificultati cat mai mici si cu o fiscalitate satisfacatoare, astfel incat
performanta sa se mentina la valorile asteptate.

a p la nivelul statului presupune o interventie prin impozite si taxe
prin intermediul carora nivelul veniturilor la bugetul de stat sa
creasca.

De regula a realizat este in defavoarea agentului, datorita multimii
de taxe impuse: a ea < a es; dar poate fi si situatia inversa, cand a
ea > a es, datorita faptului ca firma se sustrage de la plata, este
incurajata economia subterana, evaziunea fiscala.

Cu cat statul intervine mai putin, cu atat nivelul performantei este
mai ridicat, rezultatele fiind cele dorite.

Interventionismul se realizeaza indeosebi prin masuri de crestere
a fiscalitatii. Daca statul ia masuri pozitive (micgorarea impozitului pe
profit), simultan cu o masura negativa (majorarea TVA) poate avea
un impact mai redus asupra firmelor si mai mare asupra populatiei.

Daca interventionismul este potential, adica daca doar se anunta o
masura fara a fi certa in viitor, implicatiile asupra firmei vor fi mult mai
mici decat daca masurile vor fi certe. Prin urmare a va fi mai aproape
de 0 pentru masurile potentiale.

Totusi, indiferent de situatie, a efectiv > a potential, generand fie
stimularea, fie inhibarea afacerii.

Coeficientul a, se situeaza in intervalul [0;1]; in functie de valoarea
acestuia se identifica relatia stat-agent economic. Prin urmare:

a € [0;0,1] — relatie de independenta stat-firma; nivelul
performantei nu este afectat;

o € [0,1;0,4] — independenta relativa; statul intervine, dar nu
produce efecte semnificative la nivelul finantelor firmei;

a € [0,5;0,7] — dependenta ugoara, in sensul ca interventia ,se
simte”, dar impactul este suportabil;

o € [0,8;1] — dependentd totald, interventionismul are efecte
puternice asupra indicatorilor de performanta (cifra de afaceri, ratele
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de rentabilitate, lichiditatea, fondul de rulment scad, concomitent cu
sporirea creditelor).

Tabel nr.1
Tip interventionism Modificarea performantei | Modificarea performantei
statal din perspectiva statului a s | din perspectiva firmei aa
neutral a=0 a=0
as aa
discretionar ae[0,1;1] ae[0,1;1]
as>aa aa>as

Calitatea intervetionismului statal se realizeaza prin diferenta [a p -
a e]>>0

— ap>ae

Calitatea interventionismului este pozitiva, benefica pentru firma
cand a p > a e. Altfel, nu mai este vorba despre calitate, ci de abuz,
fapt ce afecteaza negativ firma si rezultatele ce 1i definesc starea de
,Sanatate”.

Concluzionand, nivelul de performanta al firmei este cu certitudine
influentat de interventia statului, influenta realizdndu-se printr-un
coeficient a € [0;1], care reflectd ponderea masurilor luate de stat
fata de firma in indicatorii economico-financiari (prin cresterea sau
scaderea performantei), si implicit relatia stat-organizatie.

Cand a = 0, avem interventionism neutral, firma nu este afectats;
cand a = k, avem interventie discretionara, masurile statului se
manifestd sub forma de vulnerabilitati, cu implicatii negative pentru
firma; cand a = 1, statul influenteaza puternic firma; este o relatie de
interdependenta intre cele doua entitati.

Calitatea interventionismului statal este reflectata de diferenta [a p
-ae]l>0 — o p > ae, unde a p reprezinta modificarea
potentiala, iar a e modificarea efectiva. Vorbim de calitate, Tn acest
context, in cazul in care statul intervine la nivelul firmei prin masuri
pozitive (reducerea unor taxe si impozite, acordare de facilitati
diverse) care sa-i stimuleze activitatea, iar indicatorii de performanta
sa-si pastreze valorile. In sens contrar, adoptarea unor masuri prin
care se introduc sau se maresc anumite impozite si taxe va ,inhiba”
afacerea.

Rezistenta agentului la interventionismul negativ al statului
depinde de mai multi factori:
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- starea financiara a firmei (inainte de interventionism);
- domeniul de activitate;

- tehnologia utilizata;

- conducerea si competentele personalului;

- concurenta;

- nivelul cererii etc.

Prin particularitatile acestor elemente firma poate suporta mai usor

povara fiscala sau, din contra, ii poate crea dificultati, generand, in
cel mai rau caz, incetarea activitatii.

10.

11.

12.
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INTERVENTIONISM iN ECONOMIA
REALA (1)

h

dr. Mihail DIMITRIU*

Rezumat

Interventionismul este cunoscut ca un ,rau necesar” in dezvoltarea
economica sau sociala, dar poate capata noi dimensiuni in contextul
actualei crize financiare si economice. in acest context, studiul are
drept scop prezentarea unor concepte mai mult sau mai putin
arhicunoscute de specialisti, dar care in prezent ar trebui redefinite.

Principala valoarea adaugata de naturda conceptuald a studiului
este aceea a incercarii de redefinire a eficientei interventiei si rolului
statului in economie si societate. In acest cadru, dupa prezentarea
principalelor aspecte privind relatia intre guvernare = si
macroeconomie, eficienta economica, justitia sociala si dezvoltarea
economico-sociala, esecul pietelor, externalitati, bunuri publice, din
numarul anterior al revistei, dezvoltam principalele probleme legate
de determinantii interventiei statului in contextul recesiunii economice
si intensitatea interventiei statului in economie.

Abstract

Interventionism is known as a "necessary evil" in economic and
social development, but may gain new dimensions in the current
financial and economic crisis. In this context, the study aims at
presenting concepts more or less the class of specialists, but today
should be redefined. Value added of the conceptual nature of the
study is to test the effectiveness of intervention and redefining the
state role in economy and society. In this context, after presenting the
main aspects of the relationship between governance and
macroeconomics, economic efficiency, social justice and economic

*Cercetator stiinfific II, secretar stiintific la Centrul de Cercetari Financiare si
Monetare ,, Victor Slavescu”, ACADEMIA ROMANA.
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and social development, market failure, externatitati, public goods, in
the last number of revue, develop the main issues related
determinants of state intervention in the context economic recession
and the intensity of state intervention in the economy.

Cuvinte-cheie: interventia statului, externalitati, bunuri publice,
eficienta economica, .

Clasificare JEL: GO1, H10, H11, H21, H23.

4. Determinanti ai interventiei statului in contextul recesiunii
economice

4.1. Statul si colectivitatile locale

In sensul cel mai larg al cuvantului, statul este organizatorul
principal al activitatii unei comunitati umane, care stabileste reguli
generale si obligatorii de conduita, organizeaza aplicarea sau
executarea acestor reguli, in caz de necesitate, rezolva litigiile care
apar 1n societate. In sens restrans statul este reprezentat de
ansamblul autoritatilor publice care asigura guvernarea.

Dupa unii specialisti, statul este, in sens restrictiv si concret,
ansamblul organelor politice de guvernare si ca el desemneaza
aparatul de directionare a societétii politice®. Astfel, fiind o categorie
sociala extrem de complexa, notiunea de stat este folositd in mai
multe sensuri, Tnsa deseori in viata de toate zilele, cuvantul stat e
folosit si intr-un sens mult mai restrans, avandu-se in vedere nu
intregul ansamblu de organe de guvernare, ci un organ concret, cum
ar fi, de exemplu Parlamentul, Guvernul, Curtea Suprema de
Justitie.”

In acest fel se poate spune c& statul este administratia publica
centrala, care regrupeaza institutii politice si administrative: guvern,
parlament, ministere, autoritati administrative independente, organele
de control si organele judiciare, etc.

Statul este o institutie, avand ca suport o grupare de oameni,
asezata pe un anumit teritoriu delimitat, capabila de a-si determina
singura propria competenta si organizata in vederea exercitarii unor

! lon Deleanu, “Drept constitutional si institutii politice”, vol.II, lasi, 1992, pag. 8.
2 Boris Negrea, “Teoria generald a dreptului si statului”, Chisindu, 1999, pag. 54.
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activitati, care pot fi grupate dupa functiile exercitate, in: legislative,
executive si jurisdictionale.’

In Romania statul se organizeaza, potrivit principiului separatiei gi
echilibrului puterilor - legislativa, executiva si judecatoreasca - in
cadrul democratiei constitutionale®.

Statul face parte din viata noastra cotidiana: a plati impozitul, a
trece frontiera, a incetini la semnalul unui agent de circulatie, a obtine
permisul de conducere sau diploma de studii, a primi o subventie
guvernamentala sau a fi decorat, sunt doar unele dintre multiplele
manifestari ale statului.

Statul poate fi definit ca o organizare a puterilor ierarhizate,
diferentiatd de societatea civila gi dispunand de resurse specifice
(norme juridice, aparat administrativ) care-i permit sa-si exercite
autoritatea, pe un anumit teritoriu.”

Termenul de colectivitate locala, desemneaza un grup de
oameni care duc o viata colectiva, traiesc si muncesc in comun.
Termenul este sinonim cu cel de comunitate umana sau de
comunitate In general. In acest context, termenul de comunitate
“evoca ideea unui spatiu fizic si social bine marcat, in interiorul céruia
se produc interactiuni gi un proces de intercunoastere intre actorii
sociali, se dezvolta legéaturi sociale, se impun norme si reguli de
conduita, se naste un sentiment de apartenenta’.

® Tudor Draganu, “Drept constitutional si institutii politice”, vol.1. pag. 116

4 Constitutia Romanei, publicatda in Monitorul Oficial al Romdniei, Partea I, nr.
767/2003, modificata si completata prin Legea de revizuire a Constitutiei Romdniei
nr. 429/2003, publicata in Monitorul Oficial al Romdniei, Partea I, nr. 758 din 29
octombrie 2003, republicatd de Consiliul Legislativ, in temeiul art. 152 din
Constitutie, cu reactualizarea denumirilor si dandu-se textelor o noud numerotare.
Legea de revizuire a Constitutiei Romaniei nr. 429/2003 a fost aprobatd prin
referendumul national din 18-19 octombrie 2003 si a intrat in vigoare la data de 29
octombrie 2003, data publicarii in Monitorul Oficial al Romaniei, Partea I, nr. 758
din 29 octombrie 2003, a Hotararii Curtii Constitutionale nr. 3 din 22 octombrie
2003, pentru confirmarea rezultatului referendumului national din 18-19 octombrie
2003 privind Legea de revizuire a Constitutiei Romaniei. Constitutia Romaniei, in
forma initiala, a fost adoptata in sedinta Adunarii Constituante din 21 noiembrie
1991, a fost publicata in Monitorul Oficial al Romdniei, Partea |, nr. 233 din 21
noiembrie 1991 §i a intrat in vigoare in urma aprobarii ei prin referendumul
national din 8 decembrie 1991.

® Gheorghe Bichicean, “Introducere in stiintele politice”, Editura Universitdfii
,, Petru Maior”, Tg.-Mures, 2007, pag. 78.
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Comunitatea nu este intemeiata pe contract, ci pe intelegere, care
este ,un mod de a simfi comun si reciproc, asociativ’ in cadrul unei
,voinfe” colective care este expresia unei entitati. Ea se sprijina, in
opinia lui Max Weber, “pe o apartenentd comund, resimtitéd subiectiv
(afectiv sau traditional), a indivizilor care participd la aceasta’,
comunitatea fiind definita de el ca o ,asociatie daca, si in masura in
care, disponibilitatea pentru actiune sociala se sprijina pe o identitate
de interese, sau pe o legatura bazata pe interes, motivata rational in
privinta valorii i a scopului”.

Pot fi considerate comunitati, toate formele de viata sociala, din
care un individ face parte, prin nastere: familia, grupul de rude,
apartenenta etnicd sau nationalitate, limba materna, localitate,
cetatenie, religie etc. Comunitatea poate fi, de asemenea, o localitate
rurald sau un grup de localitati (comunitate teritoriald), o grupare
profesionalda, membrii unei rezidente (camin, spital, internat), o
asociatie, un tip de organizare sociald intr-un spatiu delimitat (cartier,
bloc, mahala), dar si o retea de interese, structurata ierarhic, de pilda,
comunitatea oamenilor de afaceri, comunitati stiintifice, comunitati
academice, etc.

Trebuie remarcat ca o colectivitate, de orice fel (familie,
colectivitate locala, stat), se prezinta, de regula, ca o unitate, ca un
intreg, cu o structura ireductibila la indivizii componenti. Fenomenul
acesta nu deriva insa din contopirea sau anihilarea indivizilor ca
atare, ci din asociere, cooperare si solidaritatea acestora, din
integrarea indivizilor Tn societate.

Colectivitatea locala mai este privita si in ipostaza de ,grupari
omenesti din localitate”, sau ca “locuitori dintr-o fractiune geografica
ce reprezinta o portiune din teritoriul unui stat®, ori in acceptiunea de
unitate administrativ-teritoriald, avand calitatea de subiect al
raportului de drept constitutional, ,de grupuri de populatie organizate
pe teritoriu”.

In Romania, in conformitate cu prevederile art. 120 din Constitutia
Romaniei, republicata, prin statuarea principiului autonomiei locale,
legiuitorul constituant a recunoscut unitatilor administrativ-teritoriale
(comuna, orasul si judetul), calitatea de colectivitati locale si, prin
lege, de persoane juridice de drept public, respectiv de persoane
juridice politico-teritoriale. De asemenea, prin lege organica s-a definit
si colectivitatea locala, ca fiind totalitatea locuitorilor din unitatea
administrativ-teritoriala.
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Ca atare, se poate constata, ca in conceptia constituantului roman,
a existat intentia clara, explicita, de organizare autonoma a
colectivitatilor locale romanesti, ele reprezentdnd democratia locala,
unul din principalele fundamente ale oricarui regim democratic.

Colectivitatile locale au fost organizate in doua moduri,
consacrandu-le, astfel, dubla lor natura®:

- pe de o parte, de unitati administrativ-teritoriale, create pentru
gestionarea anumitor servicii ale statului (serviciile deconcentrate);

- pe de alta parte, de colectivitati locale, reprezentate prin
autoritati administrative proprii, ce ,realizeaza autonomia locald”
(consiliile locale, primarii si consiliul judetean) si prin care rezolva,
conduc si executa treburile publice locale. Tn acest fel colectivitatile
locale cuprind: judetele, municipiile, oragele si comunele, ale caror
puteri depind direct de gradul de descentralizare a deciziilor;

4.2. Problema cheltuielilor publice

Pentru a contura mai bine interventia statului in economie se poate
tine cont de particularitatile evolutiei cheltuielilor publice.

Cresterea cheltuielilor publice ca procent din PIB are loc brusc, in
special”:

< in timpul razboaielor, cand statele:

o pot plasa sub controlul statului intreaga
industrie de razboi

o pot limita profiturile

o pot organiza diferite imprumuturi

o pot interzice grevele

o pot interzice muncitorilor schimbarea
locului de munca fara autorizatie speciala

o pot supraveghea preturile

o pot largi bazele fiscalitatii

o pot Iasa datoria publica sa creasca

. trebuie sa asigure alimentatia trupelor

®Tn conformitate cu prevederile art. 120 din Constitutia Romdnieim, administratia
publica din unitdtile administrativ-teritoriale se intemeiazd pe principiile
descentralizarii, autonomiei locale si deconcentrarii serviciilor publice.

" Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lasi, 2002, p. 21.
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o trebuie sa asigure alocatia (soldele)
militarilor
. trebuie sa asigure asistenta sociala a

familiilor celor mobilizati, a victimelor razboiului gi
a refugiatilor

. trebuie sa asigure achizitia de material
de razboi

o trebuie sa asigure despagubirea
proprietarilor mijloacelor si navelor rechizitionate

) trebuie sa asigure rambursari ale
datoriei

% dupa razboaie, cheltuielile nu pot regasi nivelul initial (efectul
de levier), deoarece:
e cheltuielle sunt reprezentate de fostii
combatanti si vaduve de razboi
e ponderea serviciului datoriei este foarte mare
e creste numarul de functionari care se
straduiesc sa-si justifice existenta prin definirea de noi
sarcini civile si nu militare
e evoluta mentalitatilor populatiei, dupa o
perioada de suferintd, pretinde masuri care sa le
permita sa atinga bunastarea
e mentinerea cheltuielilor militare la un nivel
ridicat, determinat de ,razboiul rece” (intre blocul
american si cel sovietic), care a urmat celui de al
doilea razboi mondial

% 1n timpul crizelor economice, cand amploarea dificultatilor
(somaj, falimente, etc.) dau guvernelor o misiune de stabilizare a
economiei, cheltuielile au scopul de a:

J aduce un remediu depresiunii

o securiza persoanele care si-au pierdut
locul de munca

o asigura integrarea persoanelor active
pe piata muncii

J asigura finantarea deficitelor securitatii
sociale

. asigura  finantarea  intreprinderilor
publice
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Cresterea cheltuielilor publice
Cresterea generala a cheltuielilor publice, intr-un mare numar de
tari dezvoltate a trecut de la 15% din PIB, inainte de primul razboi
mondial, la peste 40% astazi®. Desi in unele state dezvoltate oameni
politici, aflati temporar la putere, prin politicile liberale si ultraliberale,
au facut sa scada cheltuielile publice, acestea nu au permis
schimbarea tendintei pe termen lung, deoarece cheltuielile publice
ulterior au depasit nivelul atins anterior.
Explicatii ale marimii cheltuielilor
Conform legii economistului german Adolph Wagner, ,marimea
nivelului de trai al populatiei si cheltuielile legate de industrializare
sunt la originea cresterii ponderii relative a cheltuielilor publice”.
Complexitatea crescuta a economiei moderne determina statul sa-
si asume cheltuieli, pentru produse si servicii, care trebuie realizate
cu orice pret, chiar daca cererea pe piata este scazuta, acestea fiind
legate de :
» mentinerea ordinii
> servicile publice urbane (aductiunea si
epurarea apelor, iluminatul strazilor, etc.)
» comunicatii
> diverse activitati de reglementare (cum ar fi gi
cele referitoare la mentinerea concurentei pe piata)
> educatie
» cultura
» sanatate si mediu
> petrecerea timpului liber
» infrastructura de transport

Conform economistului american William Baumol, ,slaba
productivitate a activitatilor serviciilor publice stimuleaza stimuleaza
progresul cheltuielilor bugetare”, deoarece costurile unitare cu méana
de lucru cresc Tn mod regulat in sectorul public unde productivitatea
creste destul de putin.

n conceptia acestui economist, sectorul dinamic, cu cele mai mari
castiguri de productivitate il reprezinta:

e agricultura,
¢ industria,

8 Fredéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lagsi, 2002, p. 23.
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e telecomunicatiile,
¢ serviciile facute intreprinderilor

Baumol, demonstreaza prin cercetarile sale ca:

= Tn sectorul dinamic salariile cresc in functie de
castigurile de productivitate

» gsalariile vor creste in toatda economia printr-un
efect de molipsire a revendicarilor sau datorita actiunii
sindicatelor

= cresterea costurilor de productie in sectoarele
cu productivitate scazuta provoaca mariri ale preturilor

* administratiile trebuie sa consacre venituri
mereu mai importante  pentru  remunerarea
functionarilor, chiar gi aga neproductivi

Economistul William Niskanen, descrie productia publica drept
activitate mai putin eficace decéat productia privata, fapt explicat prin
existenta birocratiei si absenta drepturilor de proprietate.

Astfel, pentru administratiile publice:

e nu exista control efectuat de catre proprietari,
acestia fiind inlocuiti prin tutela statului

e nu exista control efectuat de catre consumatori,
de utilizatorii serviciilor publice, care astfel nu pot sa
protesteze, adresandu-se intreprinderilor concurente

n acest fel, carenta controalelor explica si:

e lipsa de productivitate a administratiilor,
e inflatia costurilor lor de productie,
e existenta multiplelor risipe

Asimetria cheltuielilor si incasérilor’

Pentru stat, cautarea unui excedent bugetar sau simpla mentinere
a echilibrului bugetar duce la crearea de impozite sau la reducerea de
cheltuieli, solutii care penalizeaza imediat o parte a contribuabililor
sau a beneficiarilor transferurilor. Dimpotriva, acceptarea unui deficit
permite sa se cheltuie fara a se impozita, astfel incat exista
castigatori imediati dar nu si perdanti, in acelasi timp.

% Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lasi, 2002, p. 27.

99



Financial Studies — 1/2010

Deoarece oamenii politici de la putere au nevoie de sustinere
populara, asimetria dintre cheltuieli gi incasari ii forteaza sa accepte
deficite bugetare mai ridicate si mai frecvente.

Grupurile de presiune, profita de slabiciunea statului si cele mai
eficace dintre ele obtin avantaje, pentru ca nimeni nu poate sa se
opuna actiunii lor.

Cresterea nemasurata a interventiei statului este, in final, produsul
acestui sistem: ,pentru a satisface grupuri de presiune, oamenii
politici fac sa creasca datoria publica, aprofundeaza actiunile de
redistribuire a veniturilor, distribuie subventii $i multiplica
echipamentele colective”.

4.3. Interventia statului in economie

Constitutional economia Roméaniei este o economie de piata,
bazata pe libera initiativa si concurentd, context in care interventia
statului trebuie s& asigure™:

a) libertatea comertului, protectia concurentei loiale, crearea
cadrului favorabil pentru valorificarea tuturor factorilor de productie;

b) protejarea intereselor nationale in activitatea economica,
financiara si valutara;

c) stimularea cercetarii stiintifice si tehnologice nationale, a artei si
protectia dreptului de autor,;

d) exploatarea resurselor naturale, in concordantd cu interesul
national;

e) refacerea si ocrotirea mediului nconjurator, precum si
mentinerea echilibrului ecologic;

f) crearea conditiilor necesare pentru cregterea calitatii vietii;

g) aplicarea politicilor de dezvoltare regionalad in concordanta cu
obiectivele Uniunii Europene;

Teoria statului minimal, promoveaza o retragere sensibila sau
totala a interventiilor statului in domeniul economic.
Criticile traditionale aduse consecintelor interventioniste ale
statului se refera la:
o risipa
o ponderea excesiva a impozitelor, ilustrata de
Curba lui Laffer

9 Constitutia Romdnei, publicatd in Monitorul Oficial al Romdéniei, Partea |, nr.
767/2003, art. 135.
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o impovararea costurilor intreprinderilor

o programe guvernamentale prea grele destinate
redistribuirii bogatiei

J transformarea cetatenilor statului Tn persoane
dependente de asistenta guvernamentala

o pierderea capacitatilor de reactie personala si a

simtului responsabilitatii

Curba lui Laffer, ilustreaza formula potrivit careia: ,prea mult
impozit ucide impozitul”.

Presiunea fiscala determina contribuabilii:

. sa Tsi reduca oferta de munca;

o sa isi camufleze veniturile, prin frauda fiscala
sau munca la negru;

o sa isi transfere capitalurile in strainatate, chiar

spre paradisuri fiscale;

5. Gradele de interventie a statului
5.1. Statul minimal

Corespunde conceptiilor liberale, prin care statul minimal este cel
care se multumeste sa asigure respectarea dreptului privat,
asigurand securitatea bunurilor si a persoanelor.

In acest context domeniile de interventie ale statului se refer3 la:

e pe plan intern:

- administratie generala

- ordine publica si siguranta nationala

- mentinerea concurentei prin reglementari

- servicii publice

e pe plan extern:

- diplomatie

- aparare nationala

Conform teoriei economiei ofertei, criza economica nu este
legata de o lipsa a cererii, ci de o lipsa a ofertei din partea
producatorilor, astfel ca statul, pe modelul tarilor occidentale,
dezvoltate, trebuie:

¢ sa dereglementeze activitatea economica

e sa reduca impozitele gi alte prelevari statale

e sa ia orice masuri necesare si susceptibile de a
elibera intreprinderile de constrangeri administrative
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e sa asigure o politica monetara restrictiva
e sa asigure reducerea cheltuielilor publice
e sa asigure deschiderea spre concurenta a
monopolurilor publice
e sSa asigure privatizarea celei mai mari parti a
sectorului nationalizat
e sareduca transferurile sociale
e sa favorizeze inserarea economiei nationale pe
piata mondiala
e sarenunte la controlul preturilor
e sa renunte la reglementarea migcarilor de
capital
e sarenunte la incadrarea creditului bancar
e sa pregateasca natiunea pentru infruntarea
sfidarilor mondializarii

5.2. Teorii privind necesitatea interventiei statale

Limitele statului minimal
Statul minimal nu poate rezolva probleme, care necesita o
interventie ferma a statului, legate de:

. integrare, rasism i intoleranta

o influenta noilor tehnologii informationale asupra
comportamentului generatiilor viitoare

o identitatea nationala in fata mondializ&rii

° puternice depresiuni economice

° delocalizarea intreprinderilor

. atragerea de capital strain

Economistul Robert Reich, in lucrarea sa Economia mondializata,
(1991), arata ca: "exista o relatie crescatoare intre nivelul si natura
investitiilor pe care le face sectorul public si capacitatea natiunii de a
atrage capital mondial”’, insa aceastd capacitate, depinde si de:
~existenta competentelor populatiei active a natiunii si de calitatea
infrastructurii sale, care o disting de celelalte si o fac mai atractiva”.
Robert Reich considera ca, in contextul mondializarii, statului ii revine
un rol esential sa stimuleze intreprinderile, pentru ca acestea:

e s3-si poata mentine forta de munca;
¢ sa-si cointereseze personalul cu beneficii;
¢ sa ramana in comunitatea in care sunt implantate;
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Functiile statului

Economistul Richard Musgrave, in lucrarea sa Teoria finantelor
publice, (1959), considera ca statul are trei mari functii: alocarea
resurselor, stabilizarea economiei si redistribuirea resurselor.

Alocarea resurselor, de catre stat, corijeaza imperfectiunile
pietei, in special externalitatile. Prin aceasta interventie statul exercita
o influenta asupra afectarii de factori de productie (munca si capital),
intre diferitele sectoare productive, la nivelul si structura volumului
productiei interne.

Stabilizarea economiei, vizeaza orientarea economiei pe termen
lung si nu doar influentarea echilibrelor pe termen scurt, si reprezinta,
in acelati timp, o functie a statului necesara pentru apararea marilor
echilibre macroeconomice:

e inflatie
balanta comertului exterior
balanta de plati
stabilitatea ratei de schimb
deficite si datorii publice
situatia locurilor de munca

Redistribuirea resurselor si veniturilor, de catre stat, trebuie sa se
faca intr-o optica de reducere a inegalitatilor. Statul trebuie sa se
straduiasca sa obtina o mai mare justitie socialé prin prelevari si
transferuri.

in contextul tipologiei lui Musgrave, economistii liberali refuza sa
recunoasca statului vreun rol de stabilizare, in timp ce economistii
keynesisti insista asupra importantei acestei functii.

Pozitia diferitelor gcoli referitor la tipologia Musgrave a functiilor
statului™:

1 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul European lagi, 2002, pp. 45.
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Scoli

Pozitie Keynesistii Liberalii Ultraliberalii

Favorabil, atat timp | Nefavorabil.

cat este vorba de | Alocarea resurselor
lupta contra slabirilor | este de resortul
evidente ale pietei. pietelor.

Favorabil, dar Keynes s-a
Alocare opus intotdeauna
nationalizarilor.

Favorabil.
Keynes propune utilizarea | Nefavorabil.
Stabilizare politicilor ~ monetare si | Orice politicd conjuncturala accentueaza
bugetare n lupta contra | dezechilibrele.

recesiunilor.

Favorabil.

Keynes preconizeaza o | Favorabil. Nefavorabil.

redistribuire a veniturilor In | Numai Tn anumite | Politica de redistribuire
Redistribuire | favoarea claselor sociale | limite, pentru | este fara obiect.

care au cea mai mare | reducerea celor mai | ,Justitia sociald” este o

inclinatie marginalad spre | acute inegalitati. notiune fara sens.

consum.

5.3. Statul interventionist

S-a impus dupa cel de-al Doilea Razboi Mondial si vizeaza
interventia directa asupra marilor echilibre economice.

5.3.1. Statul si piata. Politici comerciale strategice
Un sistem economic performant exista atunci cand pe fiecare piata
exista echilibru intre oferta si cererea de bunuri sau de servicii, astfel
incat economia de piatd conduce la o alocare eficace a resurselor,
care sa asigure producerea tuturor bunurilor si serviciilor cerute de
populatie.
Conform economigtilor neoclasici existenta echilibrelor se
realizeaza automat pe piete, deoarece:
e pietele sunt perfect concurentiale
e sistemul de preturi permite consumatorilor sa-si
manifeste preferintele
¢ randamentele pot fi descrescatoare, in sensul
ca de la o anumita productie costurile marginale ale
firmelor crec
Pe modelul concurentei perfecte, realizat de Léon Walras si
Wilfredo Pareto, ,functionarea pietei s-a presupus sa fie condusa de
catre ea insasi, la un optim, in care satisfactia unui agent economic
nu mai poate creste fara sa o degradeze pe a altuia”. Acest model
este cunoscut ca fiind ,optimul lui Pareto”.
Economistii neoclasici concep statul ca ,defect”, considerand ca
interventia sa se justificd numai acolo unde piata este slabita (market
failure), unde exista imperfectiuni.
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Imperfectiunile lumii reale in raport cu teoria concurentei perfecte,
conform teoreticienilor neoclasici se regasesc in:

a. efectele externe ale interactiunilor agentilor economici

b. structurile de piatd monopoliste

c. bunurile colective, nedivizibile

a. Efectele externe ale interactiunilor agentilor economici
(externalitati), analizate de catre Alfred Marshall si de Arthur Pigou
(Economics of Welfare, 1920), sunt ,interactiuni intre agentii
economici, neluate in considerare de piaté si sistemul de preturi.

Acestea pot fi:

¢ efecte externe negative, care nu au fost luate in considerare si
nu au fost integrate in calculul rentabilitatii intreprinderii, nevoita
ulterior sa suporte consecintele. Ex.: poluarea aerului de catre o
firma siderurgica care provoaca prejudicii si costuri turistilor
situati in proximitate, intr-o tabara de vacanta.

¢ efecte externe pozitive, cum ar fi liniile si garniturile de tramvai
din orage, care limiteaza aglomeratiile.

Efectele externe (externalitatile), provoaca distorsiuni intre
costurile private (calculate la scara microeconomica) si costurile
sociale (la nivelul colectivitatilor). Ele pot antrena o productie de piata
care va fi fie excesiva (externalitdti negative), fie insuficienta
(externalitati pozitive). In aceste conditii este legitim ca statul s&
intervind pentru a determina intreprinderile s& integreze in calculele
lor efectele externe negative si efectele externe pozitive. Statul
trebuie, astfel, sa furnizeze serviciile care provoaca efecte externe
importante, inaccesibile celor care le-au produs (educatie,
infrastructura de transport, etc.).

Interventia statului pe externalitati se poate manifesta prin:

> instaurarea de taxe, proportionale cu prejudiciul
marginal provocat (cum ar fi principiul poluantului platitor)
> instaurarea de subventii, proportionale cu

beneficiul marginal obtinut (cum ar fi principiul acordariide
subventii agentilor care stau la originea unor externalitati
pozitive)

> introducerea de reglementari, de constrangere,
prin care se interzic diferite tipuri de practici negative,
provocatoare de prejudicii marginale colective

> alocarea de drepturi de poluare, pentru
intreprinderi, pe baza unei proceduri de negociere
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b. Structurile de piata monopoliste. Existenta oricarui monopol
conduce la o situatie foarte dezavantajoasa pentru consumatori care,
datorita unei asemenea situatii, suporta o pierdere de bunastare.
Orice monopolist actioneaza dintr-o pozitie de forta, impunandu-si
preturile, mai ales in situatia in care piata nu este contestabila, in
sensul ca monopolistul este protejat prin bariere de intrare specifice,
care impiedica intrarea de noi concurenti in domeniul de activitate.

Interventia statului in lupta contra monopolurilor

Acest tip de interventie a statului este justificatd de necesitatea
apararii consumatorului, prin limitarea puterii monopolurilor.

Statul poate corija orice situatie de monopol intervenind, prin
mijloace specifice, dupa caz, cum ar fi:

¢ reglementarea activitatii monopolului;
¢ taxarea monopolurilor;
e nationalizare

Prin nationalizare statul preia controlul asupra intreprinderii i
devine producitor de produse sau servicii. In aceste conditii preturile
administrate de catre intreprinderile publice, sub controlul direct al
statului indeplinesc si o functie de redistribuire, deoarece ele pot fi
fixate la un nivel suficient de jos, pentru a permite accesul tuturor la
acel produs sau serviciu.

c. Bunurile colective publice, nedivizibile. Bunurile colective
publice, sunt bunuri folositoare comunitatilor, bunuri care nu pot fi
divizate pentru utilizare si pe care indivizii nu si le pot apropria. In
consecintd, nici un consumator nu poate fi exclus datorita
indivizibilitatii bunului si nici un individ nu poate avea un nivel de
utilitate redus, printr-o eventuala consumare a bunului de catre altul.

Caracteristicile importante ale bunurilor colective publice, se refera
la faptul ca:

. consumul bunurilor colective publice este de
competenta intregii populatii;
. sunt imposibil de exclus cei care refuza sa plateasca

pretul acestora;
In categoria bunurilor colective publice, pot fi enumerate:
= jluminatul public;
= digul, care apara impotriva inundatiilor;
= farul, care semnalizeaza intrarea intr-un port
sau prezenta recifurilor in ocean;
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» infrastructura rutiera si feroviara;
= aductiunea de apa potabila;

= canalizarea;

= progresul tehnic

Progresul tehnic poate fi asimilat unui ,bun colectiv public”,
deoarece cunoasterea este comunicabila la un cost care este mult
inferior costului sdu de productie si poate fi utilizatd simultan de un
numar mare de persoane. Aceste particularitati determina statele sa
apere drepturile de proprietate intelectuala si sa intervina in
sustinerea cercetarii.

Productia de bunuri colective, cum ar fi cele mentionate mai sus,
nu poate fi finantata prin plati provenind de la consumatori, de la cei
in folosul carora sunt necesare, daca avem Iin vedere teoria
economica a ,pasagerului clandestin” referitoare la faptul ca ,orice
persoana care stie ca va beneficia de un serviciu, indiferent daca
plateste sau nu”, va actiona astfel incat:

- va spune ca nu este interesat de producerea acelui bun;

- va spera, in secret, ca altii vor fi mai altruisti decat el si vor
accepta sa plateascs;

In acest fel, fiecare persoand poate spera s3 beneficieze de
crearea unui bun colectiv, fara a fi nevoit sa-i suporte costurile.

Interventia statului pentru asigurarea bunurilor colective

Statul este singurul care dispune de mijloacele necesare realizarii
bunurilor colective, acestea referindu-se, prin excelenta, la finantarea
bunurilor colective pe cale fiscala.

Un sistem de realizare a bunurilor colective, care ar functiona doar
printr-o logica individualista, nu ar permite producerea unei cantitati
optime de asemenea bunuri.

5.3.2. Statul si politica bugetara

Politica bugetaréa a statului

Politica bugetara se inscrie in cadrul reglarii conjuncturale, prin
care statul se straduieste sa atinga, pe termen scurt, rata de crestere
si nivelul angajarii cele mai ridicate, cu mentinerea, in acelagi timp, a
marilor echilibre macroeconomice: inflatie, balantd comerciala si de
plati, curs de schimb, etc.

O mare parte a teoriilor economice sustin neutralitatea bugetului
de stat, care presupune:

e existenta echilibrului intre cheltuielile si Tncasarile
bugetare;
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e 0 crestere a cheltuielilor in acelasi ritm cu cresterea
PIB;

Teoria neutralitatii bugetare, in prezent este depasita, deoarece
bugetul de stat este utilizat, intr-o maniera sistematica, cu scopul de a
regla activitatea economica, in limite legate de presiunea fiscala si de
posibilitatile de indatorare a statului.

De asemenea, statul intervine prin buget, pentru a incerca sa
limiteze efectele recesiunilor de 0 mai mica sau mai mare amploare.

Statul poate interveni pe buget prin politici discretionare, care sunt
susceptibile de a reduce puternic fluctuatiile conjuncturale.

Politicile discretionare ale statului, pot avea amploare diferita si se
refera la:

e un deficit bugetar acceptat, mai ales in perioade de
recesiune, pentru a lupta contra somaijului si pentru a asigura
relansarea activitatilor economice, asigurand astfel
reintoarcerea la prosperitate si la folosirea deplina a fortei de
munca;

e politici bugetare conjuncturale, de inspiratie keynesista,
care au ca obiectiv mentinerea activitati economice pe un
anumit trend de crestere, sustenabil si care au la baza
urmatoarele scheme:

» 1n cazul in care economia nu merge bine si are loc o
reducere a fortei de munca utilizate, pentru relansarea
activitatii economice, se poate apela la strategii de reducere
a fiscalitatii si a ratelor dobanzii. Datoritd globalizarii si
deschiderii din ce In ce mai puternice a economiilor, o
relansare bugetara izolata dezechilibreaza schimburile
externe, astfel ca o aplicare nefundamentatd a unor
asemenea politici fiscal-bugetare poate fi ineficace;

» in cazul in care economia creste prea repede, in
raport cu capacitatile de productie disponibile, inflatia se
accelereaza astfel incat este necesara franarea cresterii
economice nesustenabile, fapt care se poate realiza prin
cresterea fiscalitatii i a ratei dobanzii;

Cheltuielile publice si productivitatea in asigurarea cresterii
economice

Fenomenul cresterii economice sustenabile, este identificat ca fiind
cel mai puternic motor, care poate genera cresteri, pe termen lung,
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ale standardului de viata. Teoriile cresterii endogene'?, dezvoltate de
economistii contemporani, reabiliteaza actiunea globala a statului in
domeniul cercetarii tehnologice, al educatiei si al infrastructurii.

Conform teoriilor cresterii endogene, care repun in cauza ipoteza
randamentelor descrescatoare, daca nu este decretata cresterea,
aceasta nu este deloc spontana, neputand sa ramana sustinuta decat
daca, statul favorizeaza investitiile pe termen lung.

Noua teorie a cresterii endogene, promovata de Paul Romer,
aduce modificari importante, in sensul ca:

» progresul tehnologic este considerat un produs al
activitatii economice, spre deosebire de teoriile precedente care, au
tratat tehnologia ca fiind exogena si produsa de forte din afara pietei.
Datoritd internalizarii tehnologiei intr-un model de functionare a
economiei, noua teorie este denumita si teoria cresterii endogene;

» se presupune ca tehnologia si cunoasterea se
caracterizeaza prin randamente crescatoare. Noua teorie, a
cresterii endogene, reflecta trecerea de la economia bazata pe
resurse, la economia bazata pe cunoastere;

» teoria cresterii endogene contrazice conceptul de echilibru
general, unic si optim. Se considera ca aparitia de noi cunostinte
constituie o sursa cheie pentru cregterea economica, admitand astfel
ca, la momentul potrivit, unele evenimente mici pot schimba
traiectoria de crestere economica, reducand astfel capacitatea de a
prognoza rezultatele viitoare.

Modelul lui Romer endogenizeaza progresul tehnic, explicand de
ce tarile dezvoltate au o crestere sustinuta. El a introdus un sector al
cercetarii si dezvoltarii in care inventatorii incearca sa promoveze idei
noi, pentru a obtine profit.

Modelul de crestere endogena, dezvoltat si aplicat de Robert
Solow®, se remarcd a fi un nou pas, important in procesul de
construire a modelelor de cregtere economica. Avantajul cheie al
acestui model il constituie identificarea efectelor pozitive ale cresterii

12 paul Romer a promovat o noud teorie a cresterii economice, pe la mijlocul
anilor '80, supundnd la o analiza critica modelele de crestere neoclasice si aratind
ca ele nu explica suficient de clar cresterea productivitatii muncii pe termen lung. El
a introdus o clasd noud de modele in care factorii determinanti ai cregsterii sunt
Incorporati in modele si de aceea, aceste modele s-au numit endogene.

3 Pentru contributiile majore in domeniul cresterii economice, Robert Solow a fost
laureat al Premiului Nobel pentru economie, in anul 1987.
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ratei economisirii, cregterii populatiei gi ale tratarii tehnologiei ca
un bun public pur, in influentarea nivelului productiei si a cresterii
economice, de-a lungul unei anumite perioade de timp.

Rezultatele obtinute de Robert Solow prin definirea si aplicarea
acestui model pot fi sintetizate in urmatoarele idei:

» prin acumularea de capital creste raportul capital/munca
si pe aceasta baza creste productivitatea muncii. Daca celelalte
conditii (tehnologie, calitatea factorului uman, resursele naturale etc.)
raman constante, atunci cresterea productivitatii muncii se face pe
seama cresterii de capital. Aceasta crestere are loc pana la un punct,
dupa care productivitatea ramane constanta, iar salariile reale
stagneaza;

» odata cu cresterea raportului capital/munca are loc si un
proces de innoire tehnologica, astfel productivitatea muncii va
creste substantial, asigurand baza pentru cresterea salariilor si a
standardului de viata;

» progresul tehnologic depinde de cheltuielile alocate
cercetarii, precum si de competenta care se castiga prin
practica;

in acest context, una din implicatile modelului lui Solow, o
constituie faptul ca tarile cu un venit redus, vor cregte mai rapid
decat cele cu un venit ridicat, astfel ajungandu-se la
convergenta in ceea ce priveste venitul pe cap de locuitor.

Din analiza modelelor de crestere endogena rezulta ca
cheltuielile publice nu sunt nocive in domeniul educatiei,
cercetarii™ si infrastructurii, deoarece acestea:

- contribuie la ameliorarea eficacitatii si eficientei
intreprinderilor private;

- constituie unul din factorii explicativi ai
productivitatii sectorului privat;

Productivitatea sectorului privat depinde, in special, de:

¥ Modelul lui Paul Romer sugereazd cd, daci cresterea populatiei si educatia se
opresc, generarea de idei noi i, implicit, cresterea economica se opresc §i ele.

> Modelul lui Paul Romer sugereazd cd, dacd efortul de cercetare ar fi constant,
cresterea proportionald a stocului de cunogtinte, necesare cregsterii economice pe
termen lung, nu ar putea fi sustinutd.
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- nivelul infrastructurilor publice de transport (strazi,
sosele, autostrazi, poduri, cai ferate, porturi, si
aeroporturi;

- calitatea sistemului educatiei nationale.

5.3.3. Statul si politica monetara

Politica monetara'®, desemneazi actiunea puterilor publice asupra
marilor echilibre economice, folosind o politica de control a volumului
de moneda in circulatie. Ea vizeaza aprovizionarea economiei cu
moneda si credite.

Independenta bancilor centrale

Tn toate tarile europene independenta bancilor centrale a devenit o
realitate, in urma semnarii Tratatului de la Maastricht. Acest tratat
prevede independenta sistemului european al bancilor centrale,
respectiv a Bancii Centrale Europene (BCE) si a bancilor nationale,
proprii fiecarui stat al Uniunii Europene.

Analiza semnificatiei independentei bancilor centrale, are in
vedere continuitatea si eficacitatea politicii monetare, cu scopul de a
garanta stabilitatea preturilor i de a asigura puterea monedei unice
europene, Euro gi, implicit a monedelor nationale, proprii, in cazul
statelor membre ale Uniunii Europene, care inca nu au aderat la
moneda unica si se exprima la mai multe niveluri:

Banca nu primeste instructiuni de la Guvern
Banca trebuie, doar, sa contribuie la politica economica a
Guvernului
Banca are ca obiective prioritare:
e lupta contra inflatiei
e protejarea monedei

La nivel institutional

Banca dispune de toate instrumentele necesare punerii Tn
practica a politicii monetare:

La nivel operational o fixarea nivelului ratei dobanzii

e administrarea rezervelor obligatorii

o interventii asupra pietei monetare

Guvernatorii bancii au mijloacele de a rezista la presiuni
La nivel personal exterioare
Numirea guvernatorilor este irevocabila

La nivel financiar | Banca dispune de buget si resurse proprii

18 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lasi, 2002, p. 59.
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Deoarece pietele financiare sunt foarte puternice, singura arma
care ramane la dispozitia autoritatilor publice este aceea a
credibilitatii, care depinde, in cele din urma, de increderea
investitorilor internationali Tn capacitatea bancilor centrale de a evita
orice derapaj inflationist.

Instrumentele politicii monetare, reprezinta variabile pe care
autoritatile monetare au puterea de a le manipula, pentru a obtine
realizarea obiectivelor propuse.

In acest sens, existd doud mari categorii de instrumente care pot fi
utilizate in politica monetara:

e controlul cantitatii de moneda aflata in
circulatie, prin care se actioneaza asupra lichiditatii
sistemului bancar;

O banca centrala, independentd, poate actiona asupra nevoii de
moneda a bancilor comerciale, prin variatia nivelului rezervelor
minime obligatorii ale bancilor, rezerve neremunerate, care sunt
blocate pe langa banca centrala.

e politicile ratei dobanzii, care afecteaza costul
de refinantare a bancilor;

Crescand ratele dobéanzii de refinantare, o banca centrala
independenta, conteaza pe comportamentul bancilor comerciale,
pentru a repercuta aceasta crestere asupra creditelor acordate de
catre banci clientilor, fapt ce ar trebui sa modifice, Tn final,
comportamentul clientilor acestora si astfel sa se reduca numarul
mprumuturilor acordate.

Obiectivele politicii monetare, pot fi intermediare si finale.

Obiectivele intermediare, sunt tinte care permit atingerea
obiectivelor finale, respectiv:

= controlul masei monetare aflate in circulatie

= nivelul creditelor acordate

Obiectivele finale, corespund prioritatilor unui stat, si se refera la:

= obiective ale politicii monetare:

. lupta contra inflatiei;
= obiective ale politicii economice, in general:
. cresterea economicy;
. stabilitatea ratei de schimb a monedei;
. echilibrul extern;
. ocuparea fortei de munca;
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5.3.4. Statul si politicile structurale

Politicile structurale angajeaza natiunea pe termen lung, ele sunt
dificil reversibile si prezintd adesea intarzieri importante intre
momentul in care sunt luate deciziile si cel in care sunt obtinute
primele rezultate tangibile®’.

a. Politica industriala

Obiectivele politicii industriale
Politica industriala poate fi analizatda pe doua planuri principale,
referitoare la:

o ansamblul masurilor luate de catre stat, pentru
a ajuta direct intreprinderile industriale;
o principalele actiuni ale statului, destinate

transformarii cadrului in care evolueaza intreprinderile
industriale, care include si politica de mediu;

Mijloacele politicii industriale

o existenta unui ,pol public structurant”, bazat
pe existenta de intreprinderi publice

o mari proiecte tehnologice sustinute prin
cercetarea publica si prin comenzi publice

o restructurari industriale

Urmare internationalizarii industriei si controalelor exercitate de
catre autoritatile europene, ajutoarele directe pentru industrie nu mai
sunt legitime si nici posibile.

in consecinta, politica industriald a statelor europene se orienteaza
in prezent spre reconstruire prin:

o actiuni privind mediul general al intreprinderilor
(amenjarea teritoriului, infrastructuri de transport,
cercetare, etc.);

. actiuni  privind ameliorarea competitivitatii
firmelor;

b. Politica amenaijarii teritoriului

c. Politica planificarii

7 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lasi, 2002, pp. 64.
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Obiectivele planificarii

Planificarea nu trebuie confundata cu planificarea imperativa, ci
trebuie sa aiba o natura indicativa si descentralizata, cu previziuni ale
ratelor de crestere.

Mijloacele planificarii

Planul trebuie sa fie un document care traseaza cadrul general de
actiune al puterilor publice, deoarece statul nu poate inlocui piata.
Previziunile rezultate din planificare trebuie sa fie de ordin general.

Rezultatele planificarii

Pe masura succedarii planurilor, acestea devin din ce in ce mai
putin precise, obiectivele sectoriale fiind inlocuite de scenarii si de
orientari calitative de ordin general. Previziunile din planuri prezinta
limite datorita deschiderii si interdependentelor economiilor.

Statul si politica comerciala concurentiala

In abordarile teoretice actuale, tot mai multi economisti insista
asupra rolului important pe care il are statul, in ceea ce priveste
accesul la progresul tehnic, pentru a nu risca accentuarea
dezechilibrelor comerciale, in conditiile concurentei imperfecte.

Concurenta imperfecta, determinatd de numarul foarte mic al
intreprinderilor aflate in competitie, caracterizeazd multe piete
internationale, care in acest fel:

- permit atingerea unei dimensiuni critice a
firmelor, care se constituie Tintr-un ,avantaj
competitiv’, in diferentierea mai buna a produselor
solicitate de piata

- asigura intreprinderilor randamente
crescatoare sau chiar supraprofituri, datorita pozitiilor
de monopol detinute

- asigura o amortizare mai usoara a cheltuielilor
legate de cercetare si dezvoltare

- se pot constitui in importante bariere de intrare,
pentru noii concurenti

In aceste conditii, este foarte clar ca ,,Tntreprinderile dintr-o tara
dominant industriala pot practica preturi suficient de joase pentru a
suprima profiturile firmelor din alte tari. Acestea din urma sunt atunci
constranse sa importe masiv, bunuri fatd de care au un handicap
tehnologic crescand, care va accentua , o data in plus, inferioritatea
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lor. Daca statul nu intervine, dezechilibrele comerciale risca sa se

accentueze™®,

Interventia statului pentru asigurarea competitivitatii firmelor
Scopul interventiei statale pentru asigurarea competitivitatii
firmelor, 1l constituie accesul acestora la progresul tehnic si
tehnologic, ca premisa obligatorie si necesara pentru:
e eliminarea anumitor avantaje tehnologice ale concurentilor
e cregterea sanselor de reusitd, in patrunderea pe pietele
internationale, a firmelor nationale
Politica comerciala interventionista poate ameliora bunastarea
nationala si se poate realiza sub forma:
> subventiilor la export, prin care statul poate ajuta
intreprinderile nationale, sa intre sau s& ramana in oligopolul mondial
» tarifului vamal
Caracterul optimal al liberului schimb generalizat poate fi contestat
cand, unele firme nationale si chiar internationale, beneficiaza de
avantaje care nu sunt direct accesibile si celorlalte firme din piata,
precum cele referitoare la:
>  protectia pietei interne
»  ajutoare primite de la stat
>  conditii preferentiale pentru asigurarea pozitiei
de lider pe piata

5.4. Statul subsidiar

Puterea interventionista a statului este repusa intr-o noua lumina
pe plan intern, datoritd nevoilor de deconcentrare si descentralizare,
céat si pe plan extern, datorita constructiei europene si mondializarii
economiilor.

Mondializarea, aparitia firmelor globale si existenta puterilor
regionale, fac ca statul sa nu se mai poata determina singur, actiunea
sa se deruleaza in relatie cu alti actori, impreuna cu care formeaza
un sistem de joc cooperativ, mai mult decat ierarhic'®. Tn aceste
conditii de dezvoltare s-a impus, ca actiunea puterilor interventioniste
sa aiba la baza, aplicarea principiului subsidiaritatii.

'8 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lasi, 2002, p. 69.
19 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lasi, 2002, p. 72.
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Subsidiaritatea este o requla, care stipuleaza ca o comunitate de
rang superior nu trebuie sa trateze o problema care poate fi preluata
de o comunitate de rang inferior.

In aceste conditii principiul subsidiaritatii are menirea de a
asigura luarea deciziilor cat mai aproape de cetatean, precum i
verificarea permanenta a necesitatii intreprinderii unor actiuni la nivel
comunitar, in lumina posibilitatilor existente la nivel national, regional
sau local. Mai exact, este si principiul conform caruia Uniunea
Europeana, nu intreprinde actiuni (cu exceptia domeniilor care tin
exclusiv de competenta sa), daca acestea nu sunt mai eficiente decat
actiunile Tintreprinse la nivel national, regional sau local. Acest
principiu este strans legat de principiile necesitatii si
proportionalitatii, conform carora nici una dintre actiunile intreprinse
de Uniunea Europeana, nu trebuie sa depaseasca nivelul care este
necesar pentru realizarea obiectivelor tratatelor. Astfel, conform
tratatului de la Maastricht, in temeiul principiului subsidiaritatii, n
domeniile ce nu tin de competenta sa exclusiva, Uniunea Europeana
intervine, numai s$i numai, in masura in care obiectivele actiunii
preconizate nu pot fi atinse, in mod satisfacator, de catre statele
membre, nici la nivel central, nici la nivel regional si local, dar pot fi,
datorita dimensiunilor si efectelor preconizate, mai bine atinse la
nivelul Uniunii Europene.

Aceasta regula a intervenit ca urmare fireasca a multiplicarii
nivelurilor de competenta publica, respectiv: nivel local, regional,
national gi european, pentru evitarea incalcarilor diferitelor autoritati i
definirii nivelului optim de interventie.

Exista o valenta pozitiva si una negativa asociata principiului
subsidiaritatii. Valenta negativa impune ca statul sa nu intervina in
viata indivizilor decét pentru a proteja binele comun. Valenta
pozitiva se refera la faptul ca statul are obligatia, pe de alta parte,
sa asigure individului acel cadru general, in care sa se poata
dezvolta optim, (strazi, transport, utilitati, drepturi fundamentale,
securitate sociala, etc.).

Responsabilitatile statului in justificarea interventiei, se refera

la:
. asigurarea accesului echitabil la bunuri si
servicii
o redistribuirea echitabila a veniturilor
o eliminarea distorsiunilor induse de impozit in

afectarea resurselor

116



Microeconomie

. corectarea  dezechilibrelor geografice in
amenajarea teritoriului, dezechilibre care ar agrava un joc
pe deplin liber al pietei

o ridicarea nivelului de viata al familiilor

Mijloacele de interventie ale statului.

Deconcentrarea si descentralizarea

Pentru atingerea obiectivelor subsidiaritatii statul poate utiliza mai
multe mijloace de actiune, cele mai eficiente fiind cele referitoare la
deconcentrare si descentralizare.

Subsidiaritatea este un principiu director, pentru stabilirea liniei de
demarcatie intre competentele statului si cele ale colectivitatilor
locale, principiu care stabileste, in acest fel, cine trebuie sa actioneze,
statul sau colectivitatile locale. Tn cazul in care statul are
competenta exclusiva intr-un domeniu, este clar ca acesta trebuie
sa actioneze, prin institutile sale abilitate, iar principiul
subsidiaritétii nu se aplicd. In cazul in care statul si colectivitatile
locale au competente partajate, principiul subsidiaritatii stabilegte,
in mod clar, o prezumtie in favoarea descentralizarii. Statul ar
trebui sa actioneze, doar in cazul in care obiectivele nu pot fi realizate
satisfacator, de catre colectivitatile locale, pe criteriul necesitatii,
astfel ca acestea ar putea fi mai bine realizate de catre stat, pe
criteriul valorii adaugate sau al eficacitatii comparate.

Conceptul de subsidiaritate este dinamic, iar evaluarea sa va
evolua in timp. Acest concept permite extinderea actiunii statului, in
limitele competentelor sale, in cazul in care imprejurérile cer acest
lucru gi, invers, inseamné& ca actiunea statului ar trebui limitatd sau
incetata, in cazul in care acesta nu mai indeplinegte criteriul de
subsidiaritate.

Proportionalitatea, este un principiu director in stabilirea modului
in care statul ar trebui sa-si exercite competentele, atat cele
exclusive, cat si cele partajate. Conform acestui principiu actiunea
statului nu trebuie sa depaseasca ceea ce este necesar pentru ca
obiectivele planificate sa fie realizate.

Deconcentrarea, nu trebuie confundatda cu descentralizarea.
Deconcentrarea vizeaza transferarea puterilor, a mijloacelor
financiare gi a efectivelor administratiilor centrale, spre administratiile
teritoriale ale statului, cu scopul de a le face pe acestea din urma mai
eficace.
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Descentralizarea, reprezinta transferul competentelor puterii
centrale, spre colectivitati locale autonome, conduse de autoritati
alese prin vot universal.

Constrangeri europene prin reglementari si directive®

Romania este, dupa toate standardele general acceptate, o tara
saraca, si acest lucru ne obliga sa ne intrebam cum vom reusi sa ne
depasim starea actuala, mai ales in conditii de criza economica si
financiara, folosind oportunitatile oferite de aderare, fara a ignora insa
constrangerile care deriva din modul in care functioneazd Uniunea
Europeana. In acest sens, este evident faptul ca trebuie sd ne
definim, mai clar si mai profesionist, prioritatile, ca natiune,
plecand de la noul nostru statut, de tara membra a Uniunii Europene.

Comisia Europeana de la Bruxelles supune statele nationale,
membre ale Uniunii Europene, unor noi reguli ale jocului,
constrangerile, prin care acestea renunta la mijloace puternice de
interventie economica.

Piata unica europeana antreneaza existenta unor reglementari
comune, care Tsi au sursa in exteriorul frontierelor nationale, si pe
care tarile membre sunt obligate sa le aplice.

Reglementarile comune si obligatorii statelor membre ale
uniunii europene se refera la:
norme privind deschiderea completa a frontierelor
norme privind desfiintarea monopolurilor
desfiintarea reglementarilor sectoriale protectioniste
norme sanitare
norme de securitate
norme prin care se limiteaza concentrarea industriala
raporturi de solvabilitate ale bancilor

VVVYVYVVYYVY

2 Conform art. 148 din Constitutia Romdniei, ca urmare a aderdrii Romdniei la
Uniunea Europeand, prevederile tratatelor constitutive ale Uniunii Europene,
precum si celelalte reglementdari comunitare cu caracter obligatoriu, au prioritate
fata de dispozitiile contrare din legile interne, cu respectarea prevederilor actului
de aderare, iar Parlamentul, Presedintele Romdniei, Guvernul §i autoritatea
Judecatoreasca garanteaza aducerea la indeplinire a obligatiilor rezultate din actul
aderarii si din prevederile tratatelor si celorlalte reglementari comunitare cu
caracter obligatoriu.
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» norme comunitare care prevaleaza asupra normelor
constitutionale si legislative nationale

» directive care leaga performantele statelor, de rezultate care
trebuie sa fie atinse, in care competenta formei si a mijloacelor revine
autoritatilor nationale

Transferurile de putere in cadrul Uniunii Europene

Inca de la momentele sale de inceput, constructia europeand a
presupus reduceri ale autonomiei statelor membre si realizarea
armonizarii legislative, astfel:

» In domeniul bugetar-fiscal, limitarea interventiei statului s-a
realizat prin:

- politica de convergenta, definitd de Tratatul
de la Maastricht, care obliga statele membre sa isi
limiteze deficitul bugetar si indatorarea;

- tendintele si practicile de armonizare a
fiscalitatii, induse de necesitatea ca sistemele fiscale
nationale, sa nu aduca atingere concurentei loiale,
precum si celor patru libertati inscrise in Tratatul
privind constituirea Comunitati Europene: libera
circulatie a marfurilor, libera circulatie a serviciilor,
libera circulatie a persoanelor si libera circulatie a
capitalurilor.

Ca sistem de reglare economica si monetara, impozitarea poate fi
folositd Tn scopul influentarii unor procese economico-sociale,
precum: dezvoltarea anumitor domenii sau ramuri ale economiei
nationale sau restrangerea altora, cresterea consumului populatiei ori
fncurajarea economisirii, ajustarea modului de organizare Si
functionare a societatilor comerciale.

Prin urmare, politica fiscala armonizata este importantd pentru
toate tarile membre, in vederea prevenirii dublei impozitari, prevenirii
evaziunii fiscale, precum si a prevenirii utilizarii iTn mod
discriminatoriu a impozitelor. Aceste probleme, care sunt contrare
ideii de echitate fiscala sau neutralitatii economice, si care pe de alta
parte par a lua amploare in loc sa se diminueze, au la origine
conjunctia a doi factori: mondializarea productiei si dezvoltarea rapida
a schimburilor comerciale, precum ti mentinerea unei suveranitati
fiscale a statelor membre.

In randul specialistilor, atunci cand se pune problema armonizarii
in domeniul fiscal, cel mai adesea se vorbeste despre impozitele
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indirecte. Fiscalitatea indirecta, distorsioneaza de multe ori libera
circulatie a marfurilor si libera prestatie a serviciilor, necesitand un
grad Tnalt de armonizare.

Nu acelasi lucru se intAmpld cu impozitarea directs. In cea mai
mare masura, nu este nevoie sa se armonizeze fiscalitatea
directa, aceasta fiind aplicabila strict in interiorul fiecarui stat membru
al Uniunii Europene. Prin urmare, marea majoritate a prevederilor
referitoare la impozitarea directa este lasata in intregime la latitudinea
fiecarui stat, ele fiind un atribut al suveranitatii acestora.

Aquisul comunitar in domeniul fiscalitatii directe, vizeaza in
principal impozitul pe profit si impozitul asupra capitalului, mai putin
impozitul asupra veniturilor persoanelor fizice®.

» In domeniul comercial, prin:

-suprimarea drepturilor vamale

-disparitia frontierelor

» In domeniul reglementar, au fost reduse posibilitatile de
sustinere a industriei, prin:

-crearea pietei unice si interzicerea ajutoarelor
publice, ajutoare considerate ca reprezintda un
factor de descurajare a concurentei. Singurele
ajutoare autorizate de Comisia Europeana, sunt
cele pentru cercetare si amenajarea teritoriului.

> In domeniul monetar, reducerea interventiei statului s-a
realizat prin:

-constructia Sistemului Monetar European

-liberalizarea miscarilor de capitaluri

-proiectul de uniune monetara, promovat prin
Tratatul de la Maastricht

Constrangerile mondiale la adresa interventiei statale

Constrangerile mondiale in ceea ce priveste autonomia si
interventia statala, sunt determinate, in cea mai mare masura, de
noile tendinte care se manifesta in prezent, respectiv:

> tendinta de accelerare a procesului de internationalizare a
productiilor i serviciilor, prin care aparatul productiv, devine din ce

Y Tulai C., Serbu S. — Fiscalitate comparatd si armonizari fiscale, Editura Casa Cértii
de Stiinta, Cluj-Napoca, 2005, pg. 173.
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in ce mai autonom, in raport cu teritoriul national si cu piata nationala,
sub impactul a numerosi factori printre care:

- cresterea capacitatii unor categorii de
produse si servicii de a fi comercializate, sub
efectele progreselor tehnice, inclusiv a celor din
domeniul tehnologiei informatiei si
telecomunicatiilor;

- cresterea specializarii si a gradului de
diferentiere a produselor si serviciilor, ca raspuns
la o cerere tot mai sofisticata;

- impactul globalizator al societatilor
transnationale;

- schimbarile intervenite in  planul
politicilor guvernamentale, in directia:
dereglementarii, privatizarii, multiplicarii zonelor
libere si liberalizarii regimurilor comerciale si
investitionale;

- interventiile statale permisive, care
favorizeaza optiunile strategice ale marilor firme
multinationale;

> tendinta de globalizare a pietelor financiare, prin aceea ca:

- dereglementarea Si globalizarea
pietelor, favorizate de circulatia instantanee a
informatiilor, stau la originea aparitiei unor mari
piete internationale de capitaluri. Aceasta piata
permite transferul instantaneu al capitalurilor, dint-
un punct in altul al planetei. Fapte, opinii, analize
si previziuni sunt comunicate, simultan, tuturor
persoanelor interesate din lume. In fata unei
asemenea evolutii statele sunt dezarmate, fiind
supuse tot mai mult judecatii pietei.

- sistemele economice si financiare
sunt mult mai integrate pietelor internationale,
decat politicile desemnate sa participe la reglarea
si supravegherea lor;

- rezervele de schimb ale bancilor
centrale, au devenit o fractiune neglijabila, a
ansamblului de capitaluri aflate in circulatie pe
pietele internationale. Tn fata acestei sfidari
cantitative, autoritatile monetare sunt obligate sa
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se replieze pe teren calitativ, cel al reputatiei si al
coordonarii*. Credibilitatea, reprezintd ansamblul
masurilor luate de catre puterile publice, pentru a
inspira incredere agentilor economici privati. Ea
conduce la cautarea marilor echilibre: inflatie
moderata, indatorare sub control, deficite publice
stopate.

22 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier,
1997, Traducere de Adriana Manolica, Institutul Europen lagsi, 2002, p. 77.
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Rezumat

Criza financiara globala a creat noi provocari pentru tarile care s-
au alaturat Uniunii Europene in 2004 si in 2007, dar nu sunt inca
membre ale zonei euro, mentinerea indicatorilor de convergenta sub
valorile de referinta fiind pentru noile state membre ale Uniunii
Europene o reala provocare. In acest studiu ne propunem o evaluare
a politicilor macroeconomice de adoptare a monedei euro in aceste
tari, pornind de la analiza stadiului de indeplinire a criteriilor nominale
de convergenta si identificAnd apoi cateva caracteristici ale conduitei
politicilor macroeconomice, precum si importanta reformuldrii gi
recalibrarii acestora, pentru a raspunde problemelor actuale.

* This paper represents the research project synthesis “Trends in the new EU member
states macroeconomic policies to adopt the Euro. Performance of the Romanian
macroeconomic policies to adopt the Euro”, elaborated in 2009, within the Victor
Slavescu Centre of Financial and Monetary Research, a component of the Costin C.
Kiritescu National Institute of Economic Research, Bucharest. The research project
belongs to the Romanian Academy priority programme: Romanian Economy and
the Euro System. The authors are scientific researchers at the CCFM “Victor
Slavescu”.
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Abstract

The global financial crisis created new challenges for the states
that have joined the European Union in 2004 and 2007, but that are
not yet members of the Euro zone; the maintenance of the
convergence indicators below the reference values is a real challenge
for the new EU member states. This study aims to evaluate the
macroeconomic policies which these countries implemented in their
endeavour to adopt the Euro. It starts from the analysis of the stage
of meeting the nominal criteria of convergence and it subsequently
identifies some characteristics of the macroeconomic policies,
stressing on the importance of reformulating and recalibrating these
macroeconomic policies so that they can cope with the current
challenges.

Keywords: nominal criteria of convergence, adoption of the Euro,
economic and financial crisis, new member states, macroeconomic
policies

JEL classification: E24, E31, E52, E58, E62

As of mid September 2008, the financial crisis which by then had
manifested only in the developed states, entered a new period by
directly affecting the new member states'. The concerns increasingly
related to the recession and to the deterioration of the financial
situation by an increased risk-aversion were the main traits of this
new period. The lack of liquidity on the global markets and the risk
revaluation by the international investors have reduced the availability
of credits for the real economy, for the companies and households,
which hastened the decline of demand; this decline transferred on to
the productive and commercial activity which declined dramatically in
the analysed countries. The distrust towards some emerging
countries caused the interbanking liquidity to decrease, which, in turn,
produced record increases of the interbanking interest rates in most
new member states. The analysis of the macroeconomic evolutions in
the new member states shows common manifestations of the effects
induced by the crisis: economic recession, lower inflationist pressure,

Y Until that moment these countries didn’t suffer serious turbulences on the financial
markets because the banks from these states hold very little toxic assets, or even at
all, and the financial innovations are very weak. Only Latvia experienced financial
problems as of early 2007.
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periods of the national currency depreciation (in the countries with
flexible currency regime) and dramatic corrections of the balance of
the current account of foreign payments balance, meaning lower
deficits.

Considerations on the stage of meting the nominal criteria of
convergence by the new member states within the process of
adopting the Euro

Overall, before the crisis burst out, an increase of the inflationist
phenomenon has been noticed in 2008 in all the analysed new
member states, Slovakia being the only country with levels below the
reference value. The factors which contributed to the increase of the
inflationist pressure in the new member states were largely the same
(internally: higher private consumption, labour force deficit,
adjustments of the administrated prices and of the indirect taxes;
externally: increased prices for foods and energy). During the first half
of 2009, although inflation decreased in all nine new member states
on the background of the unfavourable economic evolution, it still was
above the reference value. This was due mainly to the even more
dramatic decrease of the reference value compared to the inflation
level from the analysed countries. Inflation tempering in the new
member states will probably persist during the subsequent period, but
the criterion remains difficult to accomplish.

Although until 2008, the new member states didn't exceed the
reference values concerning the average long-term interest rates
(except for Hungary and Romania), in 2008, other states failed to
meet this criterion: Latvia, Estonia and Poland. The average long-
term interest rates from all the Baltic States and from Bulgaria can
easily exceed the limit imposed by this criterion. An explanation for
this unfavourable situation is that the long-term evolution of the
interest rates is largely influenced by the increased fears of higher
budgetary deficits and of economic and politic instability and by the
persistent perception of risks related to a negative economic growth
during the subsequent period.

In terms of exchange rate, during 2004-2008 all the new member
states have met this convergence criterion. In 2008, the exchange
rate of the countries with monetary council remained unchanged
(Bulgaria, Estonia, Lithuania), while the national currency of Latvia,
Romania and Hungary depreciated, the largest depreciation being
recorded for the Romanian leu. During the first eight months of 2009,
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the national currencies of the countries without a monetary council
depreciated compared to the December 2007 value (except for the
Czech crown, which appreciated towards the end of this period), the
Romanian leu followed by the Polish zloty displaying the larges
depreciations. In 2010, Eurostat forecasts show that all new member
states will meet the exchange rate criterion of convergence. An
explanation for the depreciation of the exchange rate under
conditions of economic crisis may be the fact that in the case of a
fixed exchange rate, the convergence of the monetary indicators can
be done through a strong modification of the inflation, while in the
case of a floating exchange rate, the convergence of the monetary
indicators can be done either by adjusting the exchange rate, or by
adjusting inflation, or by both phenomena simultaneously. Therefore,
it is explainable why in the following period we may witness a
stronger deflation in the countries with monetary council than in the
countries with a floating exchange rate.

If before the emergence of the first signs of the global economic
and financial crisis, the main problems of the new member states
related to the failure to observe the inflation criterion, after this
moment, the main deficiencies shifted top the fiscal-budgetary area.
Almost all new member states have fiscal flaws during this period.
Thus, the criterion of the budgetary deficit ha not been met in 2008
by Lithuania, Latvia, Hungary, Poland and Romanian, although the
previous year only Hungary was above the reference value. For 2009
and 2010, the states that will probably fail to meet this criterion seem
to be somehow different: in 2009 Slovenia, Poland and Estonia will
join the sphere of non-accomplishment, while Lithuania and Hungary
will exit this area. The new member states are better placed than
many of the Euro zone countries although they exceeded the
reference value for the deficit of the consolidated general budget.
Latvia and Romania are still confronted with serious problems
generated by the strong increase of this indicator, which will persist in
2009-2010 on the background of the strong repercussions of the
economic and financial crisis in Latvia and of the political instability in
Romania.

The public debt increased in all new member states because of
the increasing deficits and of the operations such as banking
recapitalization and credits to private companies. In Hungary, the
level of the public debt increased much the 2008 reference value,
situation which will persist in 2009, being the only country
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experiencing real difficulties in observing this criterion. The
explanation of this situation resides in the fact that most of the
governmental debt is foreign, while the combination of the foreign
currency debt revaluation because of the (forint/Euro) exchange rate
depreciation and the pessimistic forecasts of the economic growth
caused the value of this indicator to increase and remain at a very
high level.

The analysis shows that the process of meeting the criteria for
nominal convergence by the new member states turned much more
difficult and complex due to the economic-financial crisis: inflation
tempering is not very obvious; the fiscal-budgetary deficit is
worsening; the exchange rate stability is endangered by a high
volatility of the exchange rates.

The new EU member states, irrespective of their strategy of
monetary policy which they adopted had quite positive economic
evolutions before the world financial and economic crisis burst out.
The economic growth was extremely strong, driven particularly by the
inflows of foreign capital and interconnected with the excessive
demand on the market for goods and services, demand which
generated, nevertheless, profound negative implications such as:
increased current account deficit, higher foreign debt, faster increase
of the wage than of work productivity, higher inflation. In the countries
which use inflation targeting, in relation to the Euro, it helped partially
to reduce inflation.

The monetary policy changed relatively once the global economic
and financial crisis broke out in all the countries targeting the
exchange rate by a less restrictive attitude of the monetary policy, in
which the “relaxation” occurred rather in the requirements for the
compulsory minimal reserves than in interest rates adjustment. The
attitude of the monetary policy changed in mid 2008 in the inflation
targeting countries under the conditions of a changed balance
between the inflation risks and the economic growth risks: if until then
the monetary policy attitude was restrictive, for fear of increasing
inflation, after this period the central banks relaxed this attitude by
gradually reducing, more or less aggressively, the monetary policy
interest rates.

Within the new international context, the monetary policy of
Romania also “loosened” its attitude, recalibrating its setoff
instruments of monetary policy, by the concomitant reduction of the
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key interest rate (in three stages during 2009: February 4, by 0.25 pp;
in May, by 0.5 pp and in June, by another 0.5 pp, the interest rate
reaching 9%) and of the minimal compulsory reserves, the relaxation
of the monetary policy aiming to stimulate the activity of the
Romanian economy. This measure intended to bring a surplus of
liquidity to the banks that might be directed, via credits, to the
population and companies.

During the following period, the behaviour of the monetary policy in
all new member states will take into account the forecasts on the
evolution of the real economy, which claim a further reduction of the
interest rates (because of the lower inflation and wider production
gap) and a better alignment of them to the interest rates of the
European Central Bank, while not disregarding the fact that the
excessive, fats reductions of the interest rates might cause either
depreciation of the exchange rates in the countries without monetary
council, or inflation increase in the countries with monetary council,
which is in disagreement with the economic basics. Therefore, the
monetary policy in all new member states should take into
consideration not just the accomplishment of the criterion of
consumer price stability, but also the accomplishment of the long-
term financial stability.

In terms of exchange rate evolution of the national currencies of
the EU member states outside the Euro zone which didn’t join the
ERM I, the evolutions varied much from one country to another. Most
national currencies were rather stable during the first half of 2008,
while others, such as the Czech crown, the Magyar forint and the
Polish zloty appreciated and reached record parities against the Euro.
However, as of October, the deepening financial crisis generated the
rapid and strong depreciation of several national currencies,
particularly of the Polish zloty, Magyar forint and Romanian leu, and
less of the Czech crown.

Within the context of the global financial and economic crisis most
of the central banks from the Central and Eastern Europe were
confronted with strong speculative attacks on their national
currencies. The economic-financial crisis expanded indirectly over the
economies of the new member states through several channels:
financial, commercial, investor’s trust in these economies, and also
through the exchange rate, when the lower foreign financing reflected
in the depreciation of the national currencies of the countries without
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a monetary council. Therefore, under conditions of crisis, the defence
of the national currency against its strong depreciation, without a solid
economic basis, becomes one of the immediate objectives of the
central banks operating a floating exchange rate.

Notable changes appeared lately in the shift to ERM Il and,
subsequently, to the Euro. Thus, Bulgaria, Romania, Czechia,
Hungary and Poland were not and still are not within the ERM I,
while the Baltic States and Slovakia had joined the ERM II. In
November 2008, the Polish government adopted a plan to shift to the
Euro by 2012, the accession to ERM II being planned for 2009, which
actually didn’t happen. In Poland there also is a politic aspect, the
adoption of the Euro requiring amendments to the Constitution,
therefore political consensus. According to the governor of the Czech
central bank, the adoption of the Euro in this country is possible
during 2013-2015. The Baltic States set a medium-term for their shift
to the Euro: Estonia in 2011, Latvia in 2014, Lithuania in 2011-2012.
The Romanian authorities proposed joining ERM Il as test of the
national currency parity by 2010-2012 in an attempt to minimize the
risks and vulnerabilities. If initially, the main goal was to go past the
inflation criterion, lately the most important challenge refers to
meeting the fiscal criteria.

The monetary criteria are extremely important in reaching the
sustainability of the fiscal-budgetary policies because they can
impede or facilitate meeting the fiscal criteria. An argument is that
slowing down inflation is less important than the danger of the
dramatic reduction of the economic growth, while within the context of
meting the fiscal criteria, exchange rate targeting may a better
strategy than the aggressive targeting of the inflation, which may
worsen the fiscal deficits. Such an example is the recent situation.
Thus, if during the recent years Hungary was the only country with an
excessive deficit from all the analysed countries, as of 2008, Romania
became the great problem, its excessive budgetary deficit being 5.2%
of the GDP.

Focusing almost exclusively on meeting the fiscal criteria will have
the advantage of an economic policy which maximizes the principle of
subsidiarity in all the decisions imposed by the accession. In this way,
any macroeconomic decision that affects the accession of the
countries candidate to the Euro zone remains at their hands and is
not affected by the political decisions taken elsewhere, allowing them
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to make even fiscal-budgetary adjustments as needed. At the same
time, although the fiscal-budgetary indicators display strong
deviations, in evaluating the sustainability of the public deficit and
debt in the new member states it is important that the forecasts take
into consideration the economic support of the analysed countries,
their productive potential, their competitiveness and infrastructure.

The world crisis has a strong influence on the labour market
evolution by decreasing the employment rate and by the spectacular
increase of the unemployment rate in all analysed states. The
dramatic decrease of the employment rate and the higher
unemployment rate were not tempered by governmental measures to
freeze, or even to decrease substantially the income, because the
fiscality and the other levies still are a significant proportion of the
labour force costs. Furthermore, during the subsequent period, the
measures that aimed to decrease labour force fiscality and job
creation were not will not be put into practice because of the effects
of the economic crisis on the budgetary deficits, already large
enough. Therefore, the governments of the new member states
should take into consideration limiting the effects of the crisis by
maintaining a satisfactory level of the social protection and by
maintaining and creating jobs where possible.

The implementation of multiannual public budgets, the stability of
the fiscal code, the stability of the labour market and social legislation
are just few measures that might ease the current situation not only
on the labour market, but also on other major macroeconomic areas
in the new member states.

In 2008, the situation of the current account and of the capital
account in the EU member states that are outside the Euro zone
differed from country to country. Thus, the average current account
deficit within the GDP was the lowest in the new member states that
didn’t adopt the Euro and that are not ERM Il members (-6.6% in the
period 2004-2008, Romania having the highest value from this
group), while the highest average was displayed by the ERM II
countries plus Bulgaria (-14.1%). The new member states that have
adopted the Euro had an average current account deficit of -7.4%.
The states with a fixed foreign currency regime had higher current
account deficits. Some countries (Hungary, Poland, Czechia,
Slovakia and Slovenia) improved or stabilised lately their current
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account deficit after a period of high values of the deficit. Other
countries (Bulgaria, Romania, the Baltic States) displayed an
increasing trend of the current account deficit which peaked at very
high levels.

The world financial crisis of 2008 and its repercussions on the real
economy tempered or reduced the domestic demand which reduced
the foreign deficit in many EU member states that are outside the
Euro zone. Among the countries with large current account deficits,
Estonia and Latvia displayed the strongest shrinkage of the current
account deficit, while it decreased less strongly in Lithuania and it
remained quite unchanged in Romania. The current account deficit
increased in Bulgaria on the background of continuing imports to
meet the strong domestic demand and of lower exports because of
the weaker foreign demand. In the countries mentioned previously,
the deficit continued to be in excess of 10% of the GDP, while it
exceeded 20% for Bulgaria. In the first part of 2009, the current
account deficit of Romania reduced substantially because of fewer
imports, while un Czechia, Hungary and Slovakia the exports were
depressed.

The financing of the foreign deficits turned difficult for the emerging
countries, the NMS included, on the background of the crisis,
because of the increased risk aversion of the investors. In many
cases, the central banks of the new member states had to make use
of their reserves.

In most countries, the foreign misbalances were determined by the
deficit from the trading exchanges of goods, except for Czechia,
Slovakia and Hungary, where they were caused mainly by the deficit
of the revenues (repatriation of the profits in the case of Hungary).
Compared to 2007, in 2008, the net inflow on direct investments
decreased in some countries.

The foreign debt was high reflecting the strong dependency, over
the recent years, on the flows on foreign capital. In Lithuania, the
gross foreign debt reached 72% of the GDP during the second
quarter of 2008, while in Bulgaria, Estonia, Hungary, Slovenia and
Latvia it exceeded 100% (137% for the last country). Furthermore, in
many new member states an important share of the foreign debt is on
the short-term: over 35% in Bulgaria, Latvia and Estonia.
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The recent experience of the countries which adopted the
Euro

Slovenia was the first of the new EU member states which met the
Maastricht Treaty criteria. The process of meeting the criteria of
nominal convergence progressed on the background of a robust
economic growth and the current account deficit and the fiscal deficit,
unlike the situation of other countries which had joined the EU in
2004, maintained permanently at moderate levels and didn’t threaten
the macroeconomic balance. After a few months from the adoption of
the Euro, inflation started to increase in Slovenia (5.5% in December
2008) because of the higher prices for energy and food, much over
the increase in other EU member states, because of the lack of
competition on the market and because of the speculations with the
new currency. However, some demand factors also put inflationist
pressure (factors related to the phase of the economic cycle). Thus,
according to empirical studies (IMF, 2009) based on the analysis of
the traditional Philips curve, the lagged inflation and the production
gap are the main determinants of the current inflation next to the
increased prices for food and energy. The effects of the demand on
inflation are even more obvious in Slovenia than in other countries
from the Euro zone. The high level of work rigidity might also explain
the persistent inflation and the deviation from the economic potential.
The global crisis and the induced recession dampened anyhow this
inflationist pressure and the inflation differential from the other
countries in the Euro zone still persists. Structural problems
pertaining to the high labour force market rigidity will continue to put
pressure on the cost of the labour force affecting the prospective
economic growth in Slovenia.

For Slovakia, the main challenges in adopting the Euro were the
impossible trinity (the countries with open capital account can not
control the exchange rate and the inflation simultaneously), an as
short as possible participation in ERM 1l (the inflation criterion is not
known beforehand and many times it depends on the evolution from
the countries outside the Euro zone) and the Balassa-Samuelson
effect (a higher increase of the inflation in the non-tradable sector
increases, generally, inflation). The adoption of Euro in Slovakia
seems to be a success and it was the result of a good collaboration
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between the government and the central bank.” Another important
factor which contributed to its success was the rather modest wage
increases during the period of participation in the ERM II; they were
always lower than the productivity increase, containing thus the
inflationist pressure. However, there also are exogenous elements
which can influence the success of adopting the Euro. Thus, the
world economic conjecture and the trends of the global inflation were
favourable to the process of Slovakia’s accession to the Euro zone:
the period of the “great moderation” characterized by cheap imports
from Asia contributed to the reduction of the core inflation.

The experience of Slovakia gives two lessons on the admission
within the ERM II. The first one concerns the necessity of a wide
consensus on the time and ways of adopting the Euro: an intelligent
strategy relying on the cooperation between the government, Ministry
of Finances, and the Central Bank is basic. The second lesson shows
that the success of participating in the ERM 1l should rely on stable
inflows of capital. The current world economic conjecture claims
prudence in this matter.

Slovakia is the first of the countries with a floating exchange rate
conditions that adopts the Euro; hence, its evaluation will become a
precedent for the other countries with this organization, to verify the
compatibility with these conditions.

Evaluations concerning the faster shift to the Euro within the
context of the crisis

The problem of relaxing the criteria required to adopt the Euro was
raised on the background of the new economic crisis. Several EU
leaders showed availability for an acceleration of the East European
countries shift to the Euro without, however, taking into consideration
a relaxation of the adhesion criteria or derogations from them.

The unilateral adoption of the Euro was suggested by the
International Monetary Fund in March-April 2009, in a confidential
report cited by the Financial Times. The International Monetary Fund
raised the option of relaxing the admission criteria to the Euro zone
so that the Central and Eastern Europe emerging countries may
adopt the single currency without the right for representation within

Z The National Bank and Ministry of Finances of Slovakia discussed a strategy to
adopt the Euro in 2003 — 6 years before the targeted year — and collaborated tightly
all along this process.
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the European Central Bank. According to this report, such an initiative
would solve the problems related to the foreign debts of these
countries and would remove the incertitude of the regional markets.

The European Commission rejected the information suggesting
that the report is outdated and stated that the European Union has
taken several measures to support Eastern Europe to go past the
world economic crisis.

The European Central Bank® too considers that the EU emerging
countries should not adopt unilaterally the single currency because
such an action would undermine the worldwide trust in the Euro. This
option would deepen too much the macroeconomic divergences of
the Euro zone and would contradict the conditions set previously.

An acceptable solution would be, however, to accelerate the
admission of the emerging countries within the ERM |l mechanism
after getting aware of the risks of such step. By joining the ERM Il a
particular country undertakes the responsibility to maintain stable
exchange rates for a determined period.

Among the benefits of joining the ERM 1l is the stabilising role of
the exchange rate (by anchoring the expectations on the exchange
rate) and of the economy, as well as the positive effect on the
consistency of the macroeconomic policies. These benefits are visible
when we examine the monetary development in most West-European
economies during the period of adopting the Euro. The question is if
for the less developed European countries presently undergoing a
process of economic transformation and which experience fluctuating
inflows and outflows of foreign capital, the participation in ERM Il is
beneficial in comparison with the alternative conditions that might
function until the introduction of the Euro.

Our analyses show that the participation for a longer period into
the ERM Il is not beneficial to the macroeconomic stability and the
simple participation in ERM 1l doesn’t remove the currency
turbulences. We consider thus that the idea of reducing the
compulsory two-year stage in ERM Il would be to the benefit of the
candidate countries, without affecting the economic stability in the
Euro zone.

Even if there would be some advantages if Romania would adopt
the Euro (elimination of the currency risk), as long as all the

* Ewald Nowotny, member of the Governing Council of the European Central Bank,
cited by Reuters.
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convergence criteria are not completely fulfilled, risks appear which
are generated by the macroeconomic situation which is inadequate to
this approach. The adoption of the Euro would eliminate the
exchange rate risk and the companies would run lower costs for the
trading activity, while the Romanian economy would gain in its
stability. The exchange rate which will be used to shift to the Euro is
very important; if a depreciated level of the leu will be tken into
consideration, the prices would increase. On the other hand, the
wages will not increase easily, the National Bank of Romania will no
longer be able to set the interest rates and the inflation will be difficult
to control. The objective of adopting the Euro remains, however, a
catalyst of the coherent policies for the future.

The economic and financial crisis made the EU member states
which didn’t adopt the Euro yet, to review their attitude towards
adopting the Euro and many comments come from the exterior in
support of this idea. Thus, the Danish Prime Minister stated in
October 2008* that Denmark must adopt the Euro because of the
financial crisis. In February 2009, Joaquin Almunia said that there are
great chances that the Great Britain adopts the single European
currency, and in the future the price of giving up the single currency
would be so big that none of the EU member states would take this
risk to solve its economic problems. The last report released in
Sweden® shows that the arguments against its adhesion to the Euro
zone are not valid and that the difficult situation confronting the
country shows that it is now the right moment for it to adopt the single
currency.

Reconsideration of the macroeconomic policies within the
context of the current economic crisis

The intensification of the world financial crisis in the fall of 2008
generated additional challenges for the monetary policy in most EU
member states outside the Euro zone, some countries being
confronted with liquidity problems on the interbanking markets and
with tensions on the currency markets. The reactions of the national
central banks to these challenges differed with the existing economic
conditions and framework of the monetary policy.

* Anders Fogh Rasmussen, October 30, 2008, after a survey which showed that
50.1% of the population was in favour of adopting the Euro.
> Study of the Swedish Centre for Business and Policy Studies in January 2009.
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Under the conditions of improved world evolutions, the economies
of the Baltic States and Bulgaria will feel a favourable change that will
allow them, in the situation of a good implementation of the fiscal
policy and of maintaining a sufficiently restrictive behaviour of the
monetary policy, tom accomplish the convergence criteria imposed by
the Maastricht Treaty and, therefore, to access to Euro zone.

The countries which target the inflation as monetary strategy, the
monetary policy must be shaped so as to assist the economy emerge
easier from the period of recession and to support the process of
adopting the Euro. The fundamental objective of the monetary policy
is to ensure price stability, but the national banks must seek,
simultaneously, the financial stability as well.

The recession of the domestic economic activity, a potentially
higher volatility during this period and the economic-financial situation
of the main partner countries are major landmarks in configuring the
monetary policies in these states, taking into account the goal of price
stability and financial stability and the process of preparing the
adoption of the Euro, more precisely, getting ready to join the ERM II.

The sudden slowing of the economic activity determined a rapid
deflation in these countries cancelling the possible inflationist impact
of the lower interest rates used during the previous months by the
national banks. The new member states are in a more or less serious
stage of economic crisis and the central banks should assess the
effects of the economic activity slowing, those of supporting the
deflation process, on the one hand, and the effects of a higher
volatility of the national currencies (with a potential of depreciation)
during this period, volatility that might affect inflation.

The dependency on the external environment, on the situation of
the western European economies make relative the importance of the
internal macroeconomic adjustments and shows that, next to these
internal corrections, the measures adopted by the partner new
member states to control or alleviate the effects of the global financial
crisis are also important through the positive or negative influence
they may have on the economies of the new member states. Through
the communication channels existing between them and their partner
countries, the monetary policy of the national banks loses somehow
from its importance if it is not supported by fiscal and wage policies
that are adequate to this period.

The transition to the Euro of the inflation targeting countries is
much more complex than that of the countries targeting the exchange
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rate. Unlike the latter, the inflation targeting countries are confronted
with a radical change of the monetary strategy: the shift from free
floating to a controlled floating. Although Slovakia managed a
successful shift to the Euro, the current financial crisis has obviously
complicated this process. The high volatility of the national currencies
observed during this period of crisis brought back into discussion the
issue of the flexible exchange conditions as absorbent or generator of
misbalances within the internal economy. The modification of the
exchange conditions in these countries also presumes much lower
real interest rates under the conditions in which the process of real
convergence is progressing, which might increase the intensity of the
boom and bust-type cycles and of the induced damages. Under the
conditions of an independent monetary policy, with a flexible
exchange rate, the monetary authorities may change the nominal
exchange rate but this doesn’t mean they can achieve a sustainable
change of the real exchange rate. It was generally noticed that the
type of exchange rate conditions (fixed or floating) influenced price
convergence during the catching-up process. Thus, under fixed
exchange rate conditions, price convergence can be done through a
higher inflation level. If the exchange rate is floating, price
convergence can be achieved by a nominal appreciation, a higher
inflation or a combination of the both. The necessity of a sustainable
deflation justified the option of the Romanian monetary strategy to
adopt inflation targeting as strategy of monetary policy (as early as
since the summer of 2005).

The financial crisis increased the volatility on the monetary and
foreign currency markets in Romania, which tended to amplify the
slowing-down of the economic activity. Thus, the lower external
financing and the existence of the large external misbalances
triggered the depreciation of the national currency, leu, which
increases inflation and requires a rather high interest rate. The
financial system, sensitive to a significant depreciation of the leu and
the higher interest rates tend to impede the economic growth and
create costs for the indebted ones, risking to destabilise the financial
sector. Under these conditions we have to choose between price
stability and the financial stability as goals of the monetary policy.
Because the low and stable inflations helps the sustainable economic
growth, the long-term goal of the monetary policy must be a low and
stable inflation, but the efficiency of the monetary policy in achieving
this goal is limited by the financial instability affecting the economic
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cycle. Usually, the periods of high inflation also had a severe financial
instability and crises within the banking system, or were followed by
recession after the authorities adopted improper measures to temper
inflation. However, a low inflation rate is not enough to ensure the
long-term financial stability. On the long term, the incapacity to
maintain the financial stability can only make inflation soar back. The
present economic and financial crisis makes it necessary to reanalyse
the role of the central bank to ensure simultaneously price stability
and financial stability, many times conflicting measures being adopted
while accomplishing these objectives.

Profound structural reforms are required in Romania in view of
meeting the nominal criteria: a budgetary deficit lower or equal with
3% of the GDP presumes rebalancing and self-financing of the public
pension system, while a stable exchange rate presumes observing
the correlation between the increase of productivity and the increase
of the real wage. In other words, the process of meting the criteria of
nominal convergence must be accompanied by measures to adapt
the real economy through a process of real convergence.

Romania must also adapt its macroeconomic policies to the new
context created by the international financial crisis, the mix of
economic policies having to be recalibrated in agreement with the
challenges created by the crisis.

The process of economic adjustment can not be fully programmed,
but the institutional intervention is required in terms of coherent and
credible economic policies in order to avoid the hard landing. The
“soft” adjustment of the economy and the improvement of the foreign
investors’ perception require a combination of the macroeconomic
policies which to yield concomitantly a correction of the external
deficit (current account deficit) and of the internal deficit (budgetary
deficit) too.
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ECONOMIC DEFICIT
== ON THE LOGIC OF THE GAP IN

.

Rezumat:

Studiul are drept obiectiv principal discutarea chestiunii gap-ului
economic in general, respectiv a gap-ului bugetar in special (a
diferentei intre veniturile si cheltuielile bugetului public, fie la nivel
planificat, fie la nivel realizat efectiv). In acest scop, se propun o serie
de criterii de clasificare care sunt utilizate la identificarea unor serii de
clase de gap-uri economice teoretice sau practice. Fiecare asemenea
clasificare este insotita de comentarii de naturd conceptuald,
punandu-se in evidenta semnificatia si relevanta sa pentru analiza
economica.

Abstract

The study aims to discuss especially the matter of economic gap in
general, and of the budget gap in particular (the difference between
revenues and expenditures, being planned at either the level actually
achieved). To this end, it proposes a number of classification criteria
that are used to identify a series of economic gap classes, both from
theoretical and practical point of view. Each such classification is
accompanied by conceptual comments, with a special focuses on
their significance and relevance for economic analysis.

> . ECONOMY
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The economic deficit must be understood in its widest meaning, of
gap' between the expected values of some economic variables and
the actual values of these variables. By expected values we must
understand either values programmed consciously or even socially,
or subjective values, often strongly individualised, concerning the
evolution of some (micro or macroeconomic) variables that bear a
certain significance to the observing subject (or for the analyst).

The notion of gap has a wider extension (denotation) than the
notion of deficit since it includes both possibilities of deviation of the
expected value from the actual value (or, more generally, of the
deviation from the in potential value to the in actu value): either
upwards (the actual value is higher than the expected value); or
downwards (the actual value is lower than the expected value).

Therefore, the actual output at moment t (noted byy,), effect of
the input at moment t-1 (noted by X, ;) is compared within the gap

analyzer as the output expected at moment t noted by y, ). If the gap
analyzer observes values other than zero of the
difference 9, :|§7t—yt|, then, for the next cycle of that particular
economic phenomenon, the input will be corrected based on a

methodology presumed to exist. Suppose that along the history of the
investigated economic phenomenon we noticed that the size of the

correction that has to be made to the input is: dX,,; =A;-9d,, where
A expresses the fraction to be assumed as correction of the input for
the next cycle, of the total observed gap. It is obvious thatA = A(3),

because the observer is not disinterested whether the gap shows an
excess of the expected value of the observed variable by the actual

! Although in a positive-type analysis, as this one, valorisation of the “gap” notion
is of no consequence (interpretatively), we will however say that the gap generally
has a negative connotation, of undesirable situation. However, there are numerous
economic situation in which the gap may also have positive connotations, of
favourable situation.
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value or, on the contrary, an excess of the actual value by the
expected value. The form of A = A(t) function is of no interest for the

time being.

Therefore, each time the observer records o # Othere will be an
adjustment of the analysed economic system with the purpose to
decrease this value to zero. Actually, it is possible that this
adjustment is done with a self-maintained oscillation of the value of

daround o (whereg is the acceptable value of &), which means that
as long as this acceptable value is not exceeded the observer will not
show that the adjustment has been done®.

In order to define the economic deficit as a species of the more
general genus of the economic gaps, we will introduce the two polar
economic measures that may generate economic deficits: economic
advantages (the best known such advantages are the economic
incomes) and the economic disadvantages (the best known such
disadvantages being the economic expenditure). The prevalence of
the economic advantages over the economic disadvantages
generates economic surplus, while the prevalence of the economic
disadvantages over the economic advantages generates economic
deficit. For the time being we are not interested in the axiological
connotations of the concept of economic deficit, we are only
interested in the mechanism by which it is generated, in the most
general case.?

The fact that the economic deficit is the result of the prevalence of
the economic disadvantage over the economic advantage must not

2 For instance, as long as the upper 3% limit of the deficit of the consolidated
general budget within the GDP is not exceeded, there is no need to redesign that
budget (at least not due to reasons pertaining to the criteria of nominal convergence
imposed by the EU Pact of Growth and Stability).

® It deals with one of the most important functions of the economic deficit
(particularly of the budget deficit), namely the function of sui-generis economic
resource.
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be understood in the exclusively accounting meaning of the
expression. As seen above, the appearance of an economic gap
(which forms the type of the economic deficit/surplus) may not
necessarily materialize in the prevalence of the actual economic
disadvantage over the actual economic advantage, but rather in a
mere insufficient (according to the expectations) accomplishment of
an economic effect (for instance a lower actual output than the
programmed one). Therefore, an economic deficit may also appear
due to an economic evaluation, not necessarily to an accounting
evaluation. For instance, if we admit that the acceptable balance of
the difference between the economic advantage and the economic

disadvantage is noted with 5 , then any higher measure of the actual

balance, for instance, 5> 8 where vy :8—5 will be perceived as
economic deficit. Therefore, there may also be an accepted economic

deficit, § and an actual economic deficit, § . This situation leads us to
a new concept, the concept of economic over-deficit: the economic
deficit which exceeds the accepted economic deficit, in our case, v.*

Therefore, a first classification of the economic deficit may be done
by the relation of the actual economic deficit to the programmed
economic deficit: a) normal economic deficit (programmed economic
deficit, or the deficit which generally occurs in most similar situations);
b) economic over-deficit (economic deficit that exceeds the normal
economic deficit); ¢) economic sub-deficit (economic deficit that is
below the normal economic deficit).

It is noteworthy that the normal economic deficit and the economic
sub-deficit do not introduce problems of deficit management because
both have the sources of financing ensured (including the related

* The concept of economic over-deficit is similar to the concept of over-profit: the
profit that exceeds the normal profit (the cost of opportunity of the economic
decision-maker who chooses to invest in a lucrative business). We may therefore say
that the economic over-deficit is that economic deficit which exceeds the
sustainability threshold of the economic deficit.

144



Financial Studies

elements of sustainability) through those economic programs. Only
the economic over-deficit causes difficulties in terms of sources of
financing (only for the part which exceeds the normal economic
deficit).

A second classification of the economic deficit can be made
according to the criterion of economic relevance at which it occurs.
We thus have, a) macroeconomic deficit; b) mezzoeconomic deficit;
¢) microeconomic deficit.

The macroeconomic deficit is that deficit which occurs at the level
of the national accounts, that is concerning the entire national
economy. Of course, the macroeconomic deficit can refer both to all
the private entities within the national economy (for instance, the
aggregate commercial banking system) and to all the public entities
within the national economy (for instance, the consolidated general
budget). It is noteworthy that the private and the public
macroeconomic deficit are not reciprocally independent since one of
them can affect the other. Hence, the factorial-causal analysis of the
macroeconomic deficit, whatever it may be — public or private — must
take into consideration both the influence of the direct factors and the
influence of the factors generated by the alternative macroeconomic
budget.

The most important macroeconomic deficit is the public one, the
deficit of the consolidated general budget.

The mezzoeconomic deficit refers either to a specific economic
sector (the tertiary sector, for instance), or to a specific economic
branch (the industry, for instance), or to a specific geographical area
(one of the 8 regions of Romania, for instance). The organization of
the economic deficit by economic branches is facilitated by the
records of he national accounts, although for the time being they can
only facilitate the calculation of deficits for commercial transactions or
for payments. It is not yet possible to calculate the economic deficit at
the regional level, although the administration of the community funds
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is to be done by systems and methodologies yet to be developed,
which reveal these deficits at regional level too.

The microeconomic deficits are those deficits recorded at the
individual level (natural persons, households, firms). At the level of
the natural persons or households, they are preponderantly in the
form of budget deficits, while at the firm level all three types of
economic deficits can be found: budgetary, commercial, payments.

A third classification can be done by the cause that introduced the
occurrence of the economic deficit. We thus have: a) economic deficit
generated by the decrease of the advantage compared to the
programmed level (for instance lower incomes of the analysed
economic entity); b) economic deficit generated by the increase of the
disadvantage compared to the programmed level (for instance higher
expenditure of the analysed economic entity). The first category of
economic deficit may also be termed as input economic deficit
because it is generated by the unforeseen (or badly managed)
variation of the inputs (programmed income) into the system, while
the second category of economic deficit may also be termed as
output economic deficit because it is generated by the unforeseen (or
badly managed) variation of the outputs (programmed expenditure) of
the system.

A fourth classification can be done by the depth at which the
economic deficit occurs. We thus have: a) conjectural (cyclic)
economic deficit; b) structural economic deficit; c¢) accidental
economic deficit. The conjectural (cyclic) economic deficit is
generated by the impact of cyclic economic processes that affect,
also cyclically, either the inputs, or the outputs from the system that
describes the formation of the economic deficits. For instance, the
fiscal revenues are cashed quarterly, which induces, compared to the
monthly cashing, a cyclic deficit which is covered periodically, but
which also occurs periodically. The cyclicity of the economic deficit is,
of course, perfectly manageable, because it is predictable just in
virtue of its cyclic character. On the other hand, the structural

146



Financial Studies

economic deficit refers to the basic, in-depth, aspects of the analysed
economic system. The structural economic deficit is generated by the
long-term, essential factors and processes that act within the
economic system. The structural economic deficit can not be
removed, and that is why the economic programmers always try to
use it to prime phenomena or processes that are beneficial to the
specific economic system. The accidental economic deficit has a
character of singularity; hence it bears the highest management or
control costs. It occurs due to unforeseeable causes and its effect is
mostly negative.

A fifth classification can be done by the economic significance of
the economic deficit. We thus have: a) conventional economic deficit;
b) primary economic deficit; c) operational economic deficit. This
classification is common particularly for the budgetary deficits (public
deficits mainly) although, in principle, it may be also applied to the
commercial or payments deficits and to the private budgets. The
conventional economic deficit is the difference between the total
nominal expenditure of the public budget and the total nominal
revenue. The primary deficit is that deficit which is obtained from the
conventional deficit after deducting the expenditure with payment of
the interests. The operational deficit is obtained after deducting the
effect of the inflation on the net interests from the conventional deficit.

A sixth classification can be made by the actual economic object to
which the economic deficit refers. Thus, we have: a) budget deficit
(deficit noticed in the budget of revenue and expenditure using either
public or private money); b) commercial deficit (deficit noticed in the
budget of economic transactions using either public or private
money); c) payment deficit (deficit (deficit noticed in the balance of
payments using either public or private money). The budget deficit is
the most “popular” deficit and it refers to the positive difference
between the expenditure from and revenue to the budget. The budget
deficit undergoes, of course, all the previous classifications using
various criteria. The commercial economic deficit refers to the positive
difference between the expenditure of a specific economic process
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(for instance an applied economic activity) and the revenue from that
activity (this phenomenon is reflected most synthetically in the
account of profit and loss of a commercial company, at the micro
level, and by the commercial balance of a country, at the macro level.
The payment deficit refers to the deficit caused by the positive
difference between the payments done (or sometimes assumed) by
an entity, at the micro or macro level) and the cashing of the
receivables existing (or sometimes created) by the specific entity.
Same as in the case of the other economic deficits, according to this
criterion we have deficits at the microeconomic, mezzoeconomic or
macroeconomic level.

A seventh classification of the economic deficit can be done by the
criterion of proper or improper (or rather direct or indirect) character of
the economic deficit. We thus have: a) proper or direct economic
deficits; improper or indirect economic deficits. In the field of the
public budgets this typology is found as fiscal deficits and quasi-fiscal
deficits. The fiscal deficits are generated by the explicit operations of
cashing and payment within that particular public budget, while the
quasi-fiscal deficits are generated by operations indirectly related to
the cashing and payment operations within that particular public
budget. In this case we speak of quasi-fiscal cashing (revenues) and
payments (expenditure). One of the categories of operations which
generate quasi-fiscal deficits is the category of quasi-fiscal operations
of the central bank: loans at subsidised interest rates (equivalent with
subsidies to the interest rates); losses generated by sales and
purchases of foreign currency within a system of multiple exchange
rates (equivalent to subsidies to the exchange rate); imposing
minimal compulsory reserves to the commercial banks (equivalent to
a tax on the banking deposits, because the interest rate for these
reserves is much lower than the market interest rate for interbanking
deposits or for the credits given by those commercial banks).

We may also have an eight classification, by the nature of the
involved asset/liability. We thus have economic deficits for public
assets-liabilities and private assets-liabilities, but this typology doesn’t
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bring fundamentally new conceptual-methodological elements to our
analysis, so that although we mention it, we will not describe and
analyse it in detalil.

The economic deficit is one of the most important signals which
the market economy (for the economic deficits that occur or are
measured within the private economy) and the public institutions (for
the economic deficits that occur or are measured within the public
economy) produce and transmit to the economic agents. The
economic deficits actually act as lags between the demand and offer
of goods and services on the common economic markets, generating
either the need to increase the revenues (cashing) or the need to
decrease the expenditure (payments). The selection of either solution
to balance the inputs in and outputs from the analysed economic
system relies on the common economic reason, meaning, on
choosing the solution that generates the lowest cost of opportunity.
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US TREASURY SECURITIES
MARKET:
RECENT EVOLUTIONS, SHORT AND
MEDIUM TERM PROSPECTS

PhD. lulia Monica OEHLER-SINCAI *

Rezumat

Prezenta lucrare aduce in prim-plan evolutiile recente inregistrate
pe piata titlurilor de stat americane (TSA), sub impactul crizei
financiare si economice globale si perspectivele acestei piete pe
termen scurt si mediu. Studiul are la baza datele statistice ale
Trezoreriei SUA si evidentele empirice din literatura de specialitate si
este alcatuit din patru sectiuni. Prima reliefeaza tendintele recente la
nivelul structurii TSA, explicand si factorii care au contribuit la aceste
evoluti. A doua sectiune evidentiaza, pe de o parte, principalii
investitori internationali in TSA si comportamentul acestora, iar pe de
altd parte, atrage atentia asupra faptului ca datele oficiale trebuie
privite cu circumspectie, deoarece nu reflectd neaparat o realitate
obiectiva. A treia secfiune analizeazad evolutia pantei curbei
randamentelor TST si factorii determinanti, iar a patra contureaza
perspectivele pe termen scurt si mediu ale pietei TSA, tindnd cont de
influenta relansarii economiei mondiale si a adancirii deficitului
bugetar american asupra comportamentului investitorilor si, implicit,
asupra randamentelor TSA.

Abstract

The present paper brings to the forefront the recent evolutions on
the US treasury securities market, under the impact of the global
financial and economic crisis and its short and medium term
perspectives. The study is based on the US Treasury statistics and
the empiric evidence of the previous literature, and is structured in
four sections. The first one underlines the evolution of the structure of

* Scientific researcher 111, Institute of World Economy, Romanian Academy.
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the American treasury securities market, explaining at the same time
the factors that generated such developments. The second section
underscores, on the one side, the main foreign investors in
marketable securities and their behaviour, and on the other side,
points to the fact that the official data should be interpreted
cautiously, as they do not necessarily reflect an objective reality. The
third section analyses the slope of the treasury yield curve in time and
its determinants, while the fourth outlines the short and medium term
perspectives of the US treasury securities market, taking into account
the influence of the global recovery and the deepening of the
American fiscal deficit on the investors’ behaviour and, consequently,
on the treasury yields.

Keywords: US treasury securities, marketable securities, foreign
investors, treasury yield curve

JEL classification: E44, G11, G12, H60, O51.

1. Recent trends of the structure of the US treasury securities
(USTS)

According to the official statistics, the US public debt amounted on
December 31, 2009 to 12,311 billion US dollars (85% of the nominal
GDP value and 94% of the real GDP)*. The data of the US Treasury
Department Financial Management Service show a two-fold increase
of the American public debt between December 2001-December
2009 (increase of 6,300 billion US dollars), most part of this increase
taking place between December 2005-December 2009 (4,000 billion
US dollars).

As of the second half of 2001 until 2007, the Federal Reserves and
the intragovernmental participations accounted for the largest share
of the USTS. However, between December 2007-December 2009,
the representation of the other participants® increased strongly, from
48% to about 57% of the total (Chart 1). This increase is due mainly
to the behaviour of other investors who increased their participation
from 3% to 9% during the mentioned period and to the international

! According to US Department of Treasury, Office for Public Debt data (2009) and
to US Department of Commerce, Office for Economic Analysis data (2010).

% The balance of the investors: deposit, pension funds and mutual funds institutions;
insurance companies; local governments; foreign investors and other investors.
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participation whose share increased, over the same period, from 27%
to almost 30% of the total USTS value.

Chart 1
ATS structure in March, June, September and December 2005-2009
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Source: US Treasury Department Financial Management Service

The attraction of the USTS market for the investors (foreign ones
included) is explained by two basic factors: its intrinsic characteristics
and the systemic beta risk corroborated with the effects of the global
financial and economic crisis. On the one hand, USTS market is
regarded as one of the largest, most liquid and most safe markets
within the global financial system and with low trading costs. On the
other hand, the global crisis amplified the systemic beta risk® and the
risk aversion of the investors which redirected increasingly towards
safe assets.

By the end of 2009, about 59% of the US public debt was covered
by treasury marketable securities (TMS). * Between 2007-2009, there
was a 10 percent points increase of the proportion of TMS within the
overall USTS. This evolution must be correlated with the fact that
most of the USTS is owned by the public at large (including the public

® Described in Sharpe’s model for financial assets evaluation (MEDAF or CAPM).
* TMS can also be traded on the secondary market.
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foreign investors) (99.7%), 89% of the non-marketable securities are
intragovernmental (Table 1), and the Federal Reserves and the
intragovernmental participation gradually decreased their proportion
within the USTS.

Table 1
USTS structure on December 31, 2009 (million US dollars)
Owned by Intragovern
Securities the public mental Total
at large participation
Marketable securities, of 7 249 848 22 648 7272 496
which:
Treasury securities 1787913 5567 1793480
(treasury bills) maturity date
up to 52 weeks
Treasury securities 4179 412 1696 4181108
(treasury notes) maturity
date at 2, 3,5, 7 and 10
years and interest payment
at 6 months
Treasury bonds with 714 672 3259 717 931
interest payment at 6
months
Treasury Inflation-Protected 567 851 205 568 055
Securities, maturity date at
5, 10, 30 years
Bonds issued by the 0 11921 11921
Federal Financing Bank
(FFB)
Non-marketable securities 561 161 4477693 | 5038854
Total state securities 7811 009 4500341 | 2311350

Source: US Department of Treasury, Office for Public Debt

In 2009, TMS structure consisted of T-notes (57.5%) with maturity
date at 2, 3, 5, 7 and 10 years; T-bills (24.7%) with maturity date up to
52 weeks; T-bonds with maturity date at 30 years; TIPS treasury
inflation-protected securities, with maturity date at 5, 10 and 30 years
and bonds issued by the Federal Financing Bank (FFB) almost 18%
(Chart 2).
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Chart 2
TMS structure in 2009 (%)
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Source: US Department of Treasury, Office for Public Debt

2. Main foreign holders of TMS

US Treasury publishes periodically data on TMS value held by
foreign investors. These data must be looked at with caution because
they don’t necessary reflect an objective reality, as shown by a simple
comparison of two data sets: those from January 2010 and the
revised ones published in March 2010.

China became in September 2008 the main foreign holder of US
Treasury securities, ahead of Japan (not considering the securities
owned by Hong Kong-China and Taiwan).”> According to January
2010 official data (variant I), in May 2009, the total nominal value of
TMS owned by China reached an all time maximum of 801.5 billion
USD, their nominal value decreasing to 755.4 bilion USD in
September 2009, month when Japan became the leading foreign
investor in the TMS with 768.8 billion USD. In January-December
2009, Japan increased by 134 billion USD its investments in TMS,
China by 15.8 billion USD and Great Britain (the third largest foreign
investor in US Treasury securities) by 178.6 billion USD (Chart 3).

> TMS value held by other countries includes both state and private investors
participation.
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Chart 3
Main three foreign holders of US Treasury securities, January-
December 2009 — variant of January 2010 (billion USD)
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Note: Data recorded by the end of each month.
Source: US Department of Treasury / Council of the Federal Reserves

The behaviour of the Chinese investors was widely commented by
the financial press and mainly correlated with the dissensions existing
in the bilateral relations between the US and China.® However, US
Treasury data published in March 2010 (variant Il) are quite different
from those reported in January 2010 (variant |) (Charts 3 and 4).

The reviewed data show that the Chinese investors held in
December 2009 almost 895 billion USD worth of USTS (139 billion

® The USA refuse to grant China the statute of market economy invoking among
other the excessive intervention of the Chinese state in the economy and non-
observance of human rights. The USA accuses China of maintaining the yuan at an
underevaluated exchange rate which automatically boosts the Chinese exports and
impedes on the imports. The anti-dumping investigations initiated by the USA
against China within the World Trade Organisation (WTO) are increasingly
frequent. Another disagreement is the embargo on weapons imposed by the USA on
China for over 20 years. The meetings of some US leaders with Dalai Lama are a
sensitive point of the bilateral relations. }n October 2009, the US President Barack
Obama delayed his meeting with the Tibetan spiritual leader, which took place,
nevertheless on February 18, 2010. The Chinese authorities have immediately
declared that the meeting with dalai Lama contravenes the acknowledgement by the
USA that Tibet belongs to China. What tensions further the relations between ther
USA and hina are the US delivery of weaponry to Taiwan.
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USD more than in variant ), 766 billion USD worth of USTS held by
the Japanese investors (-3 billion) and 178 billion USD worth of USTS
held by the British (+124 billion).

According to variant I, the main investors in USTS in December 2009
were Japan (21.3% of the total USTS), China (20.9%), Great Britain
(8,4%), group of the oil exporting countries (5.2%), group of the
Caribbean banking centres (5.1%)’, Brazil (4.4%), Hong Kong-China
(4.2%) and the Russian Federation (3.3%). Variant I, however, gives
the following hierarchy: China (24.3% of the total USTS), Japan
(20.8%), group of the oil exporting countries (5.6%), Great Britain
(4.8%), Brazil (4.6%), Hong Kong-China (4%), group of the Caribbean
banking centres (3,5%) and the Russian Federation (3,8%).

Chart 4
Main three foreign holders of US Treasury securities, January-
December 2009 — variant March 2010 (billion USD)
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The differences between the two sets of data may be accounted
by the fact that the transactions made in the name of the investors
from a specific country (China, for instance) by the dealers,
performed on the territory of another country (such as the Great
Britain or Hong Kong-China) are not recorded as purchases by the
initiating country (China). These statistical errors are corrected by the
periodical revisions.

" The Dutch Antilles, Bahamas, Bermuda, Cayman Islands, the British Virgin
Islands and Panama.
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According to both data sets, the foreign demand for USTS
increased during January-December 2009 (Chart 5) on the
background of the global incertitude. As mentioned earlier, the risk
aversion of the investors directed them towards safe assets.
However, the March 2010 variant shows a more stressed increase of
the demand in 2009 (+617.6 billion USD), than the January 2010
variant (+542.5 billion USD).

Chart 5
Foreign demand for USTS according to the two data sets, in January-
December 2009 (billion USD)
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Source: US Department of Treasury / Council of the Federal Reserves

The data published by the US Treasury show that several
investors have decreased their investments in USTS between
January-December 2009, for instance Ireland (10.7 billion USD
according to variant 1/6.4 according to variant Il), Germany (3.5 / 8.4
billion USD), Turkey (3 / 3.2 billion USD), Chile (2.7 / 2.8 billion USD),
Thailand (1.8 / 3.9 billion USD), Israel (1.6 / 3.1 billion USD), the
Caribbean banking centres (48.7 billion USD according to variant II),
Norway (9.8 billion USD according to variant I1). We must mention the
investing position of China and of other countries, increasingly
reluctant to invest in USTS. In January 2010, compared to December
2009, the participations of the Chinese investors decreased by 5.8
billion USD, after other two successive decreases in 2009 (34.2 billion
USD in December compared to November and 9.3 billion USD in
November compared to October).

The evolutions mentioned earlier must be correlated, among other,
with the efforts to get passed the recession and with the national
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programs to boost economy; the fears that the US dollar may
depreciate strongly, which would erode the value of the assets held in
USD, the tendency of the investors to diversify the risks® (although
cautiously, because the massive sale of securities is equivalent with
the decrease of their yields and even the strong depreciation of the
USD and erosion of the value of the assets held in USD).

3. Slope of USTS vyield curve and correlation with the global
financial and economic crisis

The curve of yields shows the vyields paid for securities with
various maturity dates. Usually, the yields are higher for the securities
with longer maturity dates than for those with short-term maturities.
However, under the action of a complex of factors, the yields of the
short-term maturity securities may exceed the yields of the long-term
maturity, causing a reversal of the yield curve.

As of the 80s, several economists brought forward arguments in
support of the idea that the slope of USTS yield curve (difference
between the long term interest rates and the short term interest rates,
or the spread) is a adequate indicator of the future economic activities
(Estrella, Trubin, 2006). Empirically, it was shown that before a
recession, the short term interest rates get to exceed the long term
interest rates producing a reversal of the yield curve. Usually the
spread of the securities with due date at 10 years and 3 months are
taken into consideration (Estrella, Trubin, 2006, p. 4). The empirical
evidence in the USA shows a negative spread 4-6 quarters before a
recession starts — as verified in the case of the recent global crisis
too..

® TheUSTS holds about 20% of the international market of the state securities
(Standard & Poor’s 2009), and other securities may have even better yields.
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Chart 6
Daily yields of the treasury securities with maturity at 10 years,
compared to the treasury securities with maturity at 3 months
between 3.01.2005-31.03.2010 (percentage)
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As of January 2006, daily negative values of the spread were
noticed for the yields between securities with maturity at 10 years and
at 3 months. Calculated as monthly average, the spread of the two
categories of securities was negative between August 2006 — May
2007, which determined the reversal of the yield curve for the two
categories of securities (Chart 6).

In quarters 1, 3 and 4 of 2008, the real GDP decreased by 0.18,
0.68 and 1.37% (compared to the GDP of the previous quarter), same
as in quarters 1 and 2 of 2009, when the GDP continued its decrease
(1.6% and 0.2% compared to the previous quarter) (Chart 7). In its
April 2008 Report, the World Monetary Fund noted that “outside the
problems at the interface between the mortgage market and the real
economy, the USA are badly affected by the risk management errors
of prime financial institutions” (WMF, p. xi).
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Chart 7
GDP evolution in current prices and constant prices (2005 level)
between 2005-2009 (billion USD)
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During 2008, no episode of reversed yield curve was noticed for
the treasury securities with maturity at 10 years and 3 months. The
spread between the treasury securities with maturity at 10 years and
3 months displayed an ascending trend in 2008 with ups and downs
(0.65% in early 2008, 3.82% on October 15 and 2.14% on December
31) (Chart 8). In parallel, as of 4™ quarter 2008 the yield of all USTS
securities with maturity at 1, 3 and 6 months decreased sharply
nearing zero or even with null yields.

Chart 8
Yield of treasury securities with maturity at 10 years compared to the
yield of treasury securities with maturity at 3 months in 2008 (percent)
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In 2009, the yields of the treasury securities with maturity at 3
months varied within the interval 0.02-0.32%, and in the 4™ quarter
they didn't exceed 0.1%. In contrast, the yields of the treasury
securities with maturity at 10 years increased, which increased the
spread between the two categories of USTS (2.38% in early 2009
and 3.79% in late 2009) (Chart 9).

Chart 9
Yield of treasury securities with maturity at 10 years compared to the
yield of treasury securities with maturity at 3 months in 2009 (percent)
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The literature shows that the yield of the long-term securities are
anti-cyclic, while the yields of the short-term securities are pro-cyclic
(Ang, Piazzesi, Wei 2004, p. 2), which is supported by these figures
too.

These evolutions are due to several categories of factors among
which:

(a) Monetary policy — the harsher monetary policy make the
interest rates increase, stronger for the short-term securities and
more moderate for the long-term securities, while the relaxation of the
monetary policy decreases the interest rates..

(b) The anti-crisis programs — for instance, the US Federal
Reserves program to purchase 300 billion USD worth of long term
treasury securities (program finished in October 2009) (AP, 2010)
tempered the increase of these securities’ yields.
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(c) Investors’ behaviour and the changes in expectations — the risk
aversion of the investors and the lack of liquidity on the background of
the global financial and economic crisis directed the investors towards
purchasing safe and liquid assets — TMS. This decreased the interest
rates. During the subsequent period the demand for USD assets may
decrease on the background of a healing world economy, increased
trust of the foreign investors in the international business
environment. China and other international investors intend to
diversify their portfolio of investments to decrease their dependence
on the US. The sustained decrease of the demand would increase
USTS yields and would hinder US economy healing.

4. Short-term and medium-term prospects

US Treasury Secretary, Timothy Geithner, is confident in the
prospects of US economy. In a recent interview he stated that the
USA will never loose their AAA rating and brought the following
arguments to his statement:

- the investors worldwide buy USTS when they are worried by the
global stability, which shows the “basic trust” in the American
economy (Christie 2010);

- the US budget deficit is forecast to decrease over the next four
years as the economy heals and unemployment decreases;

- despite the 2.5% decrease of the US DGP in 2009, compared to
2008, there already are clear signs of economic growth among which
the 5.7% growth of the real GDP in the 4™ quarter 2009 compared to
the 2" quarter 2009 (and by 2.2% in the third quarter compared to
the second quarter) (Bureau of Economic Analysis 2010). For 2010,
UN experts forecast a 2.1% increase of the USD GDP compared to
2009 (UN 2010).

The January 2010 WMF Report estimated for 2010 a better
conjecture for the US economy than for other developed economies:
2.7% growth f the US GDP compared to 2.1% growth of the GDP in
the developed economies and 1% the Euro zone (Pisani-Ferry,
Posen 2009), and the USTS are perceived by the investors as safe
and liquid assets.

These elements are arguments in favour of a robust demand for
USTS. There are, however, counterarguments that may cause the
sustained decrease of the demand and, implicitly, the increase of
USTS yields.
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In early February 2010, Moody’s said there is a risk to decrease
USTS rating below AAA provided severe measures are taken to
decrease the budget deficits (Mackenzie, Tett 2010). The investors
are also worried by the perspective of the double deficit — current
account and budgetary. The reform of the US health insurance
system will generate additional expenses. The unemployment rate —
9.7% by the end of March 2010° — although decreasing, in
comparison with late 2009 — demand expenses for the social
assistance programs. The prognosis shows for 2010 a 1,560 billion
USD deficit, 10.6% of the US GDP (compared to 1,400 billion USD or
9.9% of the US GDP in 2009) (Reuters 2010).

The disposition of the investors to diversify the risks, corroborated
with the healing of the world economy (WNF estimates a 3.9% growth
of the global GDP in 2009) and the attractiveness of securities issued
by the governments of other countries, with higher yields than the
USTS, may decrease the demand for USTS — much more for the
long-term securities than for the short-term securities, which may
impede on US economy healing.

Beyond these assertions, it is obvious that the US pattern of
economic growth focusing on consumption is no longer viable and the
national strategies for economic developed must be reviewed, in
parallel with enhancing the cooperation within the international
bodies, increasing the transparency of the economic activities and
monitoring/sanctioning any forms of manipulation of the markets or
results.

Based on US Treasury statistics and on the empiric evidence of
the literature, this article captioned — although not exhaustively — the
recent evolutions on USTS market and the determining factors. We
drew attention to the fact that the official statistics must be looked at
with circumspection because they don't necessarily reflect an
objective reality. We have also outlined the pressures in terms of
falling demand for USTS and, implicitly, increasing yields for the long-
term securities, as observed even since 2009.

% According to data from the US Bureau for Labour Market Statistics (2010).
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DIMENSIONS OF THE MONETARY
POLICY

PhD. Gheorghe MANOLESCU *

Rezumat

Atributele consistentei, consecventei, coerentei, competitivitatii i
completitudinii  (exhaustivitatii) sunt specifice politici monetare
moderne. Acestea contribuie la asigurarea eficacitatii politicii
monetare intr-un context al incertitudinii gi volatilitatii variabilelor si
produselor monetar-financiare. Promovarea politicii monetare eficace,
intr-un  mediu economic globalizat si informatizat reclama
deschiderea acesteia spre un spatiu teoretic si operational
multidimensional, caracterizat prin interactiunea puternica dintre
banca centrala si public, si subiectii economici, dintre politica
monetara si celelalte componente ale politicii economice si ale
strategiei sociale, dintre componentele politici  monetare,
dimensiunile politicii monetare moderne, eficace si deschise fiind pe
de o parte: independenta, responsabilitatea i comunicarea bancii
centrale, iar pe de alta parte, predictibilitatea, transparenta si
credibilitatea politicii monetare.

Lucrarea doreste sa expuna, intr-o abordare explicita si interactiva,
reteaua complexa de co-determinari si interconectari dintre atributele
si dimensiunile politicii monetare, prin care sa se releve, adesea intr-
un mod implicit, capacitatile si incapacitatile potentiale ale acesteia,
eficacitatile si ineficacitatile posibile ale politicii monetare.

Abstract

The attributes of consistency, purposefulness, coherency,
competitiveness and completeness (exhaustivity) are specific to
modern monetary policy. They contribute to ensuring the efficiency of
the monetary policy in a context of uncertainty and volatility of

* Univ. prof., Spiru Haret University - Bucharest, scientific researcher I, Centre of
Financial and Monetary research “Victor Slavescu”, Romanian Academy.
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monetary-financial variables and products. Promoting effective
monetary policy, in a globalized and computerized economic
environment requests the opening toward a theoretical and
operational multidimensional space, characterized by strong
interaction between the central bank and the public, and the
economic subjects, between the monetary policy and the other
components of economic policy and social strategy, between the
components of the monetary policy, the dimensions of modern,
efficient and open monetary policy being, on the one hand, the
independence, responsibility and communication of the central bank,
and, on the other hand, the predictability, transparency and credibility
of the monetary policy.

The paper seeks to explain, in an explicit and interactive approach,
the complex network of interconnections and inter-determinations
between the attributes and the dimensions of monetary policy,
through which it should be pointed out, often in an implicit way, the
potential capabilities and incapacities, the possible effectiveness and
ineffectiveness of the monetary policy.

Keywords: monetary policy, dimensions of the monetary policy,
attributes of the monetary policy, central bank independence,
monetary policy transparency, monetary policy efficacy.

JEL classification: E52, E58

Attributes and dimensions of the monetary policy

The paper presents the concept, characteristics, role and co-
determinations of the monetary policy dimensions within the context
of the elaboration and implementation of the monetary policy
decisions, revealing their impact on the efficacy, feasibility and
stability of the monetary policy enacted by the central bank.

The opening of the monetary policy allowed the public to better
understand the monetary policy decisions and their implementation
by the central bank, the economic subjects being able to anticipate
these decisions adapting their behaviour accordingly.

This comprehension depends on the quality of the monetary
policy, on the way it circumscribes some key attributes which define it
within the area of the modern economic-social evolution; these
attributes are: efficacy, uniformity, consistency, coherence,
completeness and competitiveness.
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1. Efficacy, which signifies the attribute of accomplishing the goals
with proper instruments and in short operational time, in agreement
with the demands of the targeted financial-monetary processes,
involving efficiency, skilfulness, yield and utility.

The efficacy of the monetary policy is the main attribute which gathers
all the other, being circumscribed to the elasticity of the results of the
changes in currency offers, the maximal value being achieved if there
are no unused resources and if the price level is constant.

2. Uniformity, which signifies the attribute of stability, firmness of the
monetary policy, of its objectives, instruments and operations, of its
flexibility and adaptability; it also signifies the promotion of non-
contradictory, sustainable objectives and instruments.

3. Consistency, which signifies the constancy, stability of the
characteristics of the promoted monetary policy, following the
instrumental, procedural and operational logics of goal
accomplishment according to the preset principles and regulations;

4. Coherence, which signifies ensuring close, adequate ties between
the components of the monetary policy, particularly between the
strategy, operational framework and mechanism of transmission;
coherence provides the compatibility and integration of the monetary
policy elements within a harmonious total, coherence being
primordially linked to the consistency of the monetary policy;

5. Completeness, which signifies the fact that for a given economic,
financial and monetary situation and for a known dynamics of this
situation, the employed monetary policy comprehends all the
elements required to influence the processes and institutions, which
are set by the macroeconomic decision-makers. The monetary policy
also includes the sufficient and necessary elements without creating
parallelisms, distortions, adverse effects within all these elements,
any of these elements completing and supporting biunivocal all the
others.

6. Competitiveness, which signifies the capacity of the central bank
to promote a performing monetary policy integrated within all the
other economic policies, aiming to accomplish the set goals by using
an adequate operational framework, observing the preset strategy
and norms and thrusting the economy on a dynamic growing trend,
within the context of the evolution of the national economies and of
the global economic evolution.
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During the current period, the promotion of a modern monetary policy
circumscribed to the above attributes requires from the central bank
and monetary policy traits that are interconnected dimensions of the
monetary policy; these dimensions form the hexagon of
independence, predictability, transparency, responsibility, credibility
and communication.

The figure below shows briefly the relations between the attributes
and dimensions of the monetary policy oriented towards the
accomplishment of the promoted monetary policy. The drawing
suggests that the intrinsic dimensions of the monetary policy and the
specific dimensions of the central bank support the five attributes of
the monetary policy in ensuring the efficacy of the monetary policy,
efficacy which relates biunivocally with the activity of the central bank,
with the content of the monetary policy and with the central bank
strategy.
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Figure 1
Relations between the attributes and dimensions
of the monetary policy
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Central bank independence
The central bank, in most countries, is the authority controlling the
national currency, the authority responsible for the monetary policy. If
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this authority is not used adequately, this will invariable generate
long-term adverse effects for the economy. Price stability incertitude
which started significant economic fluctuations or the deterioration of
the fiscal prudence yielded the conclusion that the distinct obligation
of maintaining the value of the national currency must be entrusted to
the central bank which is impartial to the short-term interests of the
moment and that the professional and unbiased judgement of the
central bank must be observed.

One of the reasons to increase central bank independence derives
from the fact that value of the national currency can be maintained
only be severing from the short-term interests with the purpose to
build a basis for the life of the population and for the national
economy. This independence can be also perceived as a means to
control and balance the powers within the modern state.

The dimensions of central bank’s independence refer to the
institutional characteristics which protect the central bank from the
political influences in defining the monetary policy objectives, to the
aspects that allow the central bank to implement freely the monetary
policy in pursuit of its objectives.

Central bank independence guarantee is one of the systems
relying on the concept of power separation; central bank
independence is acknowledged in most countries, not just in the
countries with presidential regime, but also in those with
parliamentary regime.

The empirical evidence suggests that the economic performance
can be improved when the central banks are more independent, the
inflation rate being lower in the countries whose central banks are
more independent.

The effects of the monetary policy are transmitted through
extremely complicated channels and they become visible only after a
significant period of time, sometimes after several years, which
implies the fact that the monetary policy must seek the long-term
approach, which complicates the problem of central bank
accountability.

In running its policy, the central bank is conscious of the need to
explain correctly the content, objectives and basic reasons of its
policy management, this approach being a mechanism which
encourages the central bank to run the monetary policy in an
adequate and responsible manner, clear to the public,
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Central bank independence has four dimensions: functional,
institutional, personnel and financial, three other aspects being
related to central bank independence: central bank involvement in the
macro-prudential monitoring, the relation between independence and
responsibility, cooperation and the dialogue with other economic
policies.

The accountability and independence of the central bank signify
that its independence is not arbitrary, the central banks being
ultimately accountable for the monetary policies they promote, the
accountability being another aspect of the independence, the two of
them supporting and consolidating mutually.

An important aspect of central bank independence is the relation
between it and central bank governance. If independence refers to
the capacity of the central bank to to use the momentary policy
instruments without external intrusions, governance presumes three
pillars: independence, accountability and transparency of the central
bank. This means that a goof governance of the central bank
depends on its independence, both having to be achieved together.

The necessity for central bank’s independence as pillar of a good
governance is supported, among other, by its determinants, the main
ones being: legal determinants, political determinants, price stability
determinants, exchange rate policy determinants, monetary policy
determinants and non-monetary deficit financing, determinants
pertaining to accountability and transparency.

Over the recent decades, the trend of defining the place of the
central bank was towards increasing its independence as a means to
improve the long-term economic performance, even though the
results of the empirical research on central bank independence and
economic performance are ambiguous.

The literature defined three types of independence which
circumscribe, in a way, the dimensions and determinants presented
earlier: legal independence, goal independence, operational
independence and managerial independence.

An independent central bank may promote a more credible
monetary policy, making market expectations to be more adequate to
central bank’s signals, the main purpose of the independence being
to prevent the political interferences in the short-term decisions of
monetary policy.
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Monetary policy predictability

Monetary policy predictability is often understood as the capacity
of the financial markets to anticipate correctly the future decisions of
monetary policy of the central bank; this dimension of the monetary
policy must be taken into consideration within a wider context and on
longer periods, which doesn’t mean that the central bank couldn’t
circumscribe the predictability of its short-term decisions.

The most performant activity of the central bank relies on a
desirable high level of monetary policy predictability, a clear delimiting
existing between the short-term and the long-term predictability.

The central banks have focused increasingly lately on the
transparency and predictability of their actions, in close correlation
with their higher independence and with the need to assume a higher
responsibility.

The current central banks explain the framework of their policy and
what they want to achieve in terms of monetary policy while observing
the legal requirements on the assumed competencies and
responsibilities.

One of the determining factors of the monetary policy predictability
is transparency, which, however, is not enough to ensure a long-term
impact on the formation of expectations by the participants on the
financial markets. To guide the expectations on the interest rates a
long-term communication is required in conjuncture with the
consistency between words and facts, as well as knowledge of the
decision-making procedures for monetary policy as support of central
bank credibility.

Measuring predictability is not an easy task; a strong effort is
required to make a long-term empirical evaluation of the central
bank’s monetary policy, but the participants on the financial markets
are increasingly capable to anticipate correctly the monetary policy of
the central bank under conditions of better transparency and
communication of central bank actions.

Predictability became a relevant problem because the
expectations are significant for the monetary policy efficiency, the
consumption and investment decisions taking into consideration the
inter-temporality which is largely influenced by the long-term interest
rates. These depend on the expectations of the private sector as to
the future decisions of the central bank and, as result, the efficiency
of the changes in the monetary policy depends fundamentally on its
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impact on market expectations in terms of short-term interest rates
evolution.

Essential for the understanding and anticipation of any decision of
monetary policy of the central bank is the strategy of the monetary
policy. If the central bank is transparent in terms of strategy, it may
supply a very systematic framework on its monetary policy decisions
and it may identify clearly central bank’s objectives and methods
governing the monetary policy. This allows the population to evaluate
in good time, central bank’s behaviour, which is the essence of a high
level of credibility, a necessary precondition if the central bank wants
to elaborate a predictable monetary policy.

Monetary policy predictability has been often associated to a
behaviour in agreement with the rules of the monetary authority; there
are some attempts (such as Taylor) to formulate the governance of
the monetary policy by the central bank by specifying policy rules or
reaction functions. Usually, these rules are either postulated in a
simple form which link the policy instruments to a small set of
economic variables or indicators, or they are derived explicitly from an
optimization problem, which is a particular representation of the policy
objectives and economy functioning.

o If the central bank and the private agents have full
information on the economy, a perfect predictability of the monetary
policy can be achieved with a minimal level of transparency. Actually,
however, the information available to the monetary policy decision
makers is imperfect and their decisions are the result of a reason
which must continuously evaluate new economic, financial and
monetary information which bear on central bank’s objectives.

The remarkable change in the importance of predictability in
central bank’s practice was significantly influenced by the role of the
expectations in the economic thinking, particularly by the revolution of
the reasonable expectations. If the economic agents believe in the
commitment of the central bank to reduce inflation in a sustainable
way, this will affect the current inflation by the adjustment of the
expectations on the future prices and, hence, the importance of
predictability for the efficacy of the monetary policy. Even if the
central bank may influence directly, through the monetary policy, the
short-term interest rates, the consumption and investment decisions
and, ultimately, the medium term evolution of the prices rely on the
inter-temporal conditions which are largely influenced by the long-
term interest rates. These are, in turn, influenced by the private
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expectations on the future decisions of the central bank and, hence,
by the evaluation by the economic subjects of the central bank’s
capacity to accomplish its medium and long-term objectives.

In conclusion, a high level of the monetary policy predictability
appears if central bank’s strategy is perceived by the population as
being adequate and credible, if the policy makers accept the strategy
in their inner debates and in the external communications, if, in
consequence, the private long-term expectations are consistent with
the central bank’s objectives, even under the conditions of external
shocks. A high predictability must be therefore regarded as a normal
result of central bank’s observance of its own monetary policy
strategy. Thus, the predictability of the decisions on the interest rates
can be regarded as an observable reflection of the general
understanding by the population of the central bank’s monetary policy
framework, and of the private sector’s ability to transform the change
of the economic conditions into anticipations of the directions of
policy, of the central bank, within a properly defined and credible
strategy.

Transparency of the monetary policy

A monetary policy is transparent when all the information on it are
open and freely available, transparency being an ingredient to
monitor and control efficiently the monetary policy.

A higher transparency of the central bank has been achieved
lately, largely determined by its higher independence and
responsibility; it has been noticed that transparency, and its main
instrument, communication, have a positive effect on the predictability
and efficacy of the monetary policy.

By transparency, the central bank may reduce the sources of
information asymmetry thus increasing the predictability of the
monetary policy beyond the simple interpretation of the past
regulations of the monetary policy; however, transparency must not
be understood as an independent means because its efficacy is
bound to have limits.

Monetary policy transparency can be regarded from two
perspectives: transparency of the monetary policy strategy and
transparency of the monetary policy situation.

The consequences of a higher transparency depend on the
specific context, which is not necessarily positive, but generally there
are two types of effects, termed as “information effects” ex post,
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which rely directly on the relevant information, and , stimulant effects”
ex ante, which affect structurally the behaviour based on the new
structure of information.

The theoretical arguments support the favourable effects of
increased monetary policy transparency on the reputation and
credibility of the central bank under the following aspects:
transparency improves the predictability of the monetary policy
actions and results; transparency strengthens the credibility and
makes the long-term expectations of the private sector more stable.

The practice of the monetary policy transparency is very diverse,
evolving in time. Three empirical aspects may, nevertheless, be
identified: the central banks consider transparency very important for
the monetary policy; monetary policy transparency increased
significantly over the past two decades; monetary policy transparency
shows a substantial heterogeneity of the national and regional
monetary policy frameworks.

Transparency means more than information “liberalization”
because it doesn’t translate by itself into a better understanding of the
monetary policy. For the transparency to have a positive impact on
the predictability, the type of information released by the central bank
is important, as well as the way in which the information is
communicated to the economic agents, to the markets. The dispersed
supply of information makes the message increasingly unclear, which
affects predictability. The central banks must organise and present
the available information in a structured manner, maximising the relay
of highly clear messages, clarity being confronted with the sources of
asymmetric information presented above. Furthermore, the
information disseminated by the central bank can be interpreted
differently by the economic agents is the communication is
ambiguous, which affects the very substance of the message
perceived by the various economic agents.

Central bank’s responsibility

The guaranteed independence of the central bank is not
understood as the possibility of the central bank to run its monetary
policy completely outside the parliamentary democratic framework; on
the contrary, the public monitoring of the central bank must be
strengthened by making it liable in front of the Parliament, while its
independence must be consolidated. This approach considers the
independence and responsibility as indivisible, accountability
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meaning that the central bank has to be responsible for the correct
explanation of its actions.

Operationally, in relation with the central bank, the concept of
responsibility has the following features: decisions of the explicit
definition and ordering the goals of the monetary policy; transparency
of the current monetary policy; ultimate accountability on the
monetary policy.

Transparency also is a very important element of the responsibility
because, irrespective of the other arguments on the democratic
responsibility, their horizon is limited without transparency because
the information on behaviour is crucial in the evaluation of central
bank’s performance. Because transparency can not remain at the
discretion of the central bank, procedures are prescribed by which the
central bank explains its monetary policy by various means
(conferences, minutes, reports etc.), transparency being potentially
improved if the monetary authorities explain the conditions in which
they are able to accomplish the final goals of the monetary policy.

Three aspects of the ultimate responsibility for the monetary policy
are crucial in the relations with the parliament: existence of a
monitoring mechanism; existence of a procedure to fire the governor
of the central bank.

Central bank’s credibility

The expectations for the future have an overwhelming role in the
activity of the economic subjects, in their planning and decision-
making and because of this their trust in the nominal anchors, in the
nominal stability is of utmost importance. If there is not enough trust
in the monetary policy the economic subjects may expect price hikes
and the persistence of inflation cost, the trust in the monetary policy
compensating adequately the nominal fluctuations, the production
fluctuations and work utility

The monetary policy influences the prices and costs of inflation
with a temporal lag of one to three years. The projections of price
evolution play an important role in interest rates stability, the
decisions on the interest rates impacting on the prices and inflation
generating, according to the lag, disturbances that influence their
evolution.

To the extent to which the monetary policy may control inflation it
becomes credible, its credibility depending, among other, on two
factors.
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e The economic agents rely their decisions on a probable
evolution of the inflation and, therefore, there is incertitude; the
monetary policy will be credible if the evolution they consider more
probable is consistent with the nominal anchor;

e Trust is correlated with the pattern of reaction; if inflation is
higher than the one targeted by the central bank, because of the
shocks, there must be confidence that the instruments of monetary
policy will reduce the inflation to the level involved by the nominal
anchor, the temporal deviations having no adverse effects on
credibility.

The monetary policy can ot be implemented efficiently without a
good interaction with the fiscal policy; the annual public budgets
should be anchored in a long-term strategy, the fiscal policy shouldn’t
having to have pro-cyclic effects.

The higher transparency of the monetary policy contributes to a
higher credibility since transparency promotes the predictability of
central banks’ behaviour helping the incertitude to be narrowed.

Credibility can not be measured directly; it is reflected in the
agreement between the expectations of the economic agents
concerning the future nominal evolution and the nominal anchor;
maintaining price stability and the evolution of the foreign currency
market being indirect factors for credibility evaluation.

The banks worldwide preserve carefully their credibility as “fighter”
against inflation and therefore seeks to preserve the reputation of a
consistent policy to keep inflation down; there are two reasons why
the banks do this:

> Fear for the consequences of the fact that the employees,
businessmen and financial institutions perceive that the central bank
doesn’t target a low inflation and that they must expect inflation to
increase;

> Fear that the central bank reputation for a consistent and
credible policy is very frail because of the strong pressure on the
central bank to abandon the policies to curb inflation.

If the central bank has a reputation which allows it to be at the
height of its obligations, irrespective which, then it can be able to
determine the economic subjects to believe its assertions that it will
target the low inflation policy in order to preserve its credibility and
consistency. Thus, the central banks protect carefully their reputation
considering that the expectations of a low inflation is to the general
advantage, but the inflationist expectations can be low only if he
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central bank has a strong reputation or organisation with consistent
policies, with credible, trustworthy statements and announcements.

With the purpose of promoting an adequate monetary policy, the
monetary policy decision makers must evaluate the current economic
conditions, must understand the way economy works, must have a
correct conception on the way economy should be run. Because the
economic conditions are always changing, a good communication is
important for the success of the monetary policy decisions;
communication can help the population to evaluate the monetary
policy goals, understand the decision maker's thinking on the
prospects of accomplishing these objectives and to take into
consideration the way in which the new information may affect the
monetary policy choices.

Central bank’s communication

Communication is an integral part of the monetary policy, the
central banks emphasizing lately the transparency of their decisions
by expanding the communication modalities and the volume of
information made available to the public. Three factors contribute
mainly to the higher independence accompanying the higher
accountability: setting inflation targeting as the essential goal of the
monetary policy, which emphasized the communication practices of
the central bank; caption and manage market expectations as an
important part of the monetary policy, which explains the existence of
the communication channels with the participants on the market.

An aspect of communication is the perspective of the central bank
on the economy materialized in the forecasts of the essential
economic indicators and taking into consideration the prospective
nature of the monetary economy; the publishing of these forecasts
offers the economic subjects additional information on the possible
course of the monetary policy. The publishing of the prospective
trajectory of the monetary policy is conditioned by the projection of
the evolution of the state of the economy; there is a risk that this
projection is interpreted as a quasi-promise or as a firm engagement
as to this trajectory, which may yield false expectations and incorrect
adjustments of the interest rates expectations.

The the future path of the monetary policy is announced by the
central banks either through explicitly quantitative values, or through
qualitative information included in official reports or accounts; the
gualitative communications are characterized by the frequency of the
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announcements, by the precision of the policy direction or by the time
horizon. On the one hand, the central banks aim to increase the
short-term predictability by supplying indications on the monetary
policy orientations, and on the other hand, the central banks have
enhanced the short-term predictability of the future policy rates by the
implicit use of the forecasting approach when the economic
conditions are adequate.

An important aspect of the central bank’s policy is the way in which
bank’s decisions are motivated and their clear, complete and efficient
communication. A long-term communication of the central bank with
the financial markets is needed and a beneficial transparency of the
monetary policy, these two aspects being determined by the
interactions between the monetary policy, the inflationist expectations
and the challenges concerning communication and transparency
generated by the mess on the financial markets.

The link between the monetary policy, communication and the
financial markets acquired these past years a particular importance,
the communication between the central banks and the financial
markets contributing to the establishment and consolidation of the
monetary policy credibility; lately, the improved communication
offered advantages to the functioning of the financial markets and
establishing beneficial solutions to make the economic activity more
efficient.

The recent consequences of the global financial markets crisis
formthe prudential regulation and for the financial monitoring revealed
certain possibilities to improve the design of the monetary policy
which aim at the: role of the monetary authority in signalling the risks
of financial instability, transparency of the overall financial system
(institutions, mechanisms, markets); account by the central banks of
tensions which emerged on the markets and of the lack of liquidity.

During the periods of disorder on the financial markets, of financial
stress, the central banks should foster their communication with the
markets and adapt their operational framework to the market
conditions.

The role of communication and the benefits of the full transparency
also are crucial during the periods of financial crisis, but the swift
notification by the central bank of the interventions in support of the
individual financial institutions may sometimes trigger flock
behaviours and exacerbation of the liquidity problems, so that this
communication may induce either trust, or suspicion.
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In running its policy, the central bank is aware of the need to
explain correctly the content, objectives and fundamental reasons of
its policy management; This approach is a mechanism used to
encourage the central bank to run its policy adequate and
accountable and in a way which makes the policy management clear
to the public. Furthermore, such an attitude may also contribute to a
better mutual understanding between the government, parliament and
the central bank regarding the economic situation and the monetary
policy management, thus contributing to a higher consistency of the
national economic policies.
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DEVELOPMENT PROSPECTS
FOR THE FINANCIAL-BANKING
PRODUCTS AND SERVICES

Phd. Silviu-Marius SEITAN*

Rezumat

Problemele actuale aparute la nivelul sistemului economic si
caracterizate, la modul general, prin Tinscrierea Tn categoria
fenomenelor de crizd economica, induc efecte in toate domeniile
economice, respectivele efecte fiind atat de natura pur economica cat
si de natura comportamentului in cadrul pietei.

In ceea ce priveste piata bancara, aceste efecte vizeaza, in primul
rand, modificari de situatii in directia respectarii, de catre banci, a
standardelor de prudenta si rentabilitate, respectiv problemele
economice actuale ale pietei bancare determina atat o crestere a
factorului “risc” cat si o scadere a factorului ,rentabilitate”.

Pentru societatile bancare situatia creata determina reorientari la
nivelul  strategilor de piatd ceea ce implicd reorientari
corespunzatoare in directia strategiilor de management.

Principalul obiectiv strategic traditional al bancii, respectiv,
considerat la minimum ca mentinerea cotei de piata, impune, in noile
conditii, identificarea si atragerea in portofoliu a noi segmente de
piata in relatie cu care banca sa poata dezvolta relatii stabile,
corespunzator obiectivului de sustenabilitate a afacerii bancare.

Abstract

The actual situation concerning the macroeconomic system
evolution, namely, as a general description, the economic crises
phenomena, is followed by effects developed in the most of the

* Scientific researcher III, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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economic fields. These effects nature is either economic or behaviour
ones.

Regarding the bank market, the named effects push new situation
of the banks strategies for maintaining the optimum levels of risk
exposure and economic performances due to the rising of the market
risk characteristics as well as the diminishing of the market economic
performances characteristics.

For banks, this situation makes compulsory new directions for
market and management strategies.

The main strategic objective of the banks, namely the maintaining
of the share, make compulsory, in the new conditions, the identifying
and attracting of new market segments for making possible the
development of sustainable relationships.

Keywords: bank, profitability, income, products and services,
sustainability, strategy, market.

JEL classification: G 21

PROBLEM SETTING

Under the current conditions, the effects associated to the
phenomenon of economic crisis determine, via various channels of
transmission, the shrinkage of the economic activities.

On the banking market the resulting effect is pressure on the
development of the banking business, both by a lower demand for
banking services, and by a higher risk level at economic scale.

Starting from these aspects the banks will be confronted with a risk
for lower profitability because of the depressed potential of the
income sources from products and services.

This state of the macroeconomic system, seen as destabilising
factor for the business environment in general, and for the banking
business, in particular, requires with necessity the adoption, as
priority strategic objective, of business sustainability.

The main managerial solution is to expand the portfolio of banking
products and services towards market segments which may ensure
the sustainability of the banking business.

Having in view the mentioned aspects, the purpose of this study is
to identify directions of sustainable development of the banking
business under the conditions induced by the evolution of the
economic crisis process. It focuses on aspects associated to the
banking business that will necessarily lead to the adoption of non-
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banking products and services and will make the banking societies to
increase their level of universality due to the strategies they will adopt
to ensure business sustainability.

PERSPECTIVES OF THE DEMAND FOR FINANCIAL-BANKING
PRODUCTS AND SERVICES

The forecast of the demand for banking products and services is
the basic element in the development of the banking strategy for the
subsequent period. Therefore, the study of the phenomenology
associated to the formation of the demand for banking products and
services is essential for the elaboration and adoption of strategies
which to ensure banking business sustainability.

Modalities of formation of the demand for financial-banking
products and services

The sources of the formation of the demand for financial-banking
products and services are:

- Choice of the beneficiaries

- Creation of demand by the bidder.

Correspondingly, the interests of the initiators of the process of
formation of the demand for financial-banking products and services
are:

- To activate programs which will satisfy their own needs

- To build a market segment based on the identification of a
potential for demand.

Factors determining the characteristics of stability of the
demand for financial-banking products and services

When the demand for financial-banking products and services
forms due to the choice of the beneficiaries, the characteristics of
stability of the demand and the corresponding determining factors
are:
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Table 1
No. Characteristics of Determining factors
demand stability
1. | - market segment stability - continuity of the purchasing power trend;

- level of development of the business
environment.

2. | - demand stability - continuity of the purchasing power trend;
- level of development of the business
environment.

When the demand for financial-banking products and services
forms due to the creation of demand by the bidder, the characteristics
of stability of the demand and the corresponding determining factors
are:

Table 2
No. Characteristics of demand Determining factors
stability
1. - market segment stability - banks standing;

- quality of the process of bank-client
relation development

2. - demand stability - quality/price ratio of the offered
products and services

ANALYSIS OF THE OFFER POSSIBILITIES ON THE SIDE OF THE
FINANCIAL-BANKING SOCIETIES

Correspondingly to the forecasting of the demand for financial-
banking products and services, the minimal objective of the
elaboration of the offer of products and services will be to maintain
the market share by replacing the unsustainable market segments by
segments that provide sustainability for the banking business; beyond
this minimal objective, the bank will adopt strategies for market
creation to increase its market share by adopting products and
services that fit a potential demand.

Modalities of formation of the demand for financial-banking
products and services

The sources of the formation of the demand for financial-banking
products and services are:

- The response of the financial-banking society to the actual
increase of the demand as direct result of the formation of demand by
the beneficiaries of financial-banking products and services
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- Continuation of the process run by the financial-banking
society to construct the market by creation of potential demand with
the view to transform it into actual demand.

Correspondingly, the interests of the initiators of the process of
formation of the demand for financial-banking products and services
are:

- To activate programs which will satisfy their own needs

- To build a market segment based on the identified potential
for demand.

Factors determining the characteristics of stability of the offer
for financial-banking products and services

When the offer for financial-banking products and services forms
due to the choice of the beneficiaries, the characteristics of stability of
the offer and the corresponding determining factors are:

Table 3
No. Characteristics of Determining factors
demand stability
1. | - market segment stability - continuity of the purchasing power trend;

- level of development of the business
environment.

2. | - offer stability - continuity of the purchasing power trend,;
- level of development of the business
environment.

When the offer for financial-banking products and services forms
due to the creation of demand by the bidder, by building a market
segment based on the identified potential for demand, the
characteristics of stability of the offer and the corresponding
determining factors are:

Table 4
No. Characteristics of demand Determining factors
stability
1. - market segment stability - stability of the demand;

- degree of correspondence, analysed
statically and dynamically, between
beneficiaries expectation and the
possibilities of the offer

2. - offer stability - quality/price ratio of the offered
products and services
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FACTORS DETERMINING THE ORIENTATION OF THE BANKING
PRODUCTS AND SERVICES WITHIN THE CURRENT
MACROECONOMIC SITUATION

Presently,

- The trend of the demand for “credit-type” banking products and
services is decreasing both as volume and as typology because
of the following factors:

o Lower purchasing power

o Lower demand and offer of products and services

o Harsher conditions for credits due to the higher exposure
to risks

- The trend of the demand for “non-credit-type” banking products
and services is increasing both as volume and as typology
because of the following factors:

o Concern of the financial-banking societies to create new
market segments as means to increase the risk
distribution level and to compensate for the negative gap
of the incomes due to the lower demand for “credit-type”
banking products and services

o The slow, yet actual, increase of the demand for “non-
credit-type” banking products.

ANALYSIS OF THE DEMAND FOR DEVELOPMENT IN THE FIELD
OF FINANCIAL-BANKING PRODUCTS AND SERVICES

Main motivations

The variants of the process of development in the field of financial-
banking products and services delivered by the specialised societies
are:
- Development of new products and services
- Development, within the existing programs, of new products and
services in terms of:
o diversity
o typological subclasses
The main motivations to implement development programs in the
field of financial-banking products and services are:
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- increase/maintain the market share even under the conditions
of lower demand for the existing financial-banking products
and services

- higher level of risk distribution under the conditions of higher
risk exposure.

Identification of the main products and services necessary to be

introduced/developed

Areas of interest necessary to be introduced/developed for the
non-credit financial-banking products and services in particular and
for the non-area products in general whose demand is lower. This
concerns the areas for which a potential demand has already been

identified.

The following areas have been identified:
- accounting and payments
- operations with bonds and securities
- foreign currency operations
- deposits
- e-banking.

Identification of the financial-banking products and services,
new or necessary to be expanded within a bank

According to the selected areas, the following items have been

identified:

- new financial-banking products and services:
o in the field of the communications with the bank:

phone-banking

financial new space — designed to eliminate the
necessity of the presence at a bank or at an ATM, by
using a special card connected to a wireless
communication system, for a fast and safe processing
of banking operations and to receive on-line banking
information; the financial-banking institutions have to
implement own programs for wireless communications
and required connections and own procedures and
conditions of utilization; the service is currently
developing in the Far East.
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- financial-banking products and services that have to be
expanded:
o inthe field of the operations with bonds and securities:
. anticipation
. lumping
. third party guarantee
o in the field of the foreign currency operations;
" currency exchange
" foreign currency biddings
o inthe field of deposits:
. on-line deposits
o inthe field of the communications with the bank:
. e-banking
o in the field of accounting and payment:
. bill payment
. cross border payments:
o telegraphic transfer
¢ international banking checks/bills of
exchange/promissory notes
. national payments:
° national banking checks/bills of exchange/promissory
notes
o direct credit — ACH/GIRO
banking transfer RTGS
o interbanking market transfers

Identification of jobs, new or necessary to be expanded,
within a bank — case study for the current situation of the
banking market in Romania

The identified occupations correspond to the necessity to
implement new financial-banking products and services or to develop
the financial-banking products and services under conditions of
optimal functionality.

Distinction has to be done here between the new occupations and
the existing ones. Our analysis uses the following definitions:
- new occupation: an occupation that doesn’t exist within the
organisational structure of a bank
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- existing occupation: an occupation that exists within the
organisational structure of a bank, even if it is not stipulated in
C.O.R.

On the Romanian banking market some occupations exist in the
organisational structure of some banks, maybe even with different
assignments and relations, but they are not generalized for overall
banking system and, most probably, they are not included in the
C.0O.R. Our analysis considers as new occupations only those that
doesn’t exist in the organisational structure of any bank within the
Romanian banking system, the other category being the existing
occupations; our argument is the following: we can not admit as
existing occupation only that occupation that is generally valid for the
organisational structure of all the banks within the system, because
such an approach would breach the principle of bank’s liberty to size
its organisational structure even under the conditions of excluding
some occupations that could be potentially introduced.

New occupations proposed for the organisational structure of a
bank

- inthe field of the communications with the bank:

o regarding the “financial new space”: — designed to eliminate
the necessity of the presence at a bank or at an ATM, by
using a special card connected to a wireless communication
system, for a fast and safe processing of banking operations
and to receive on-line banking information; the financial-
banking institutions have to implement own programs for
wireless communications and required connections and own
procedures and conditions of utilization; the service is
currently developing in the Far East..

= client advisor for “financial new space”:

e place of work: front office

e required studies: medium level

e job description: direct relation with the client;
promotes bank’s “financial new space”
products and services; guides the client to
define his/her options; prepares the process of
analysis of the particular bank-customer
relation in the field of the “financial new space”;
maintains the data required for the real time
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updating of the client database; reports to the
head of the “financial new space” department;
transmits to the database administrator the
data required for the real time updating of the
client database.
= “financial new space” client database administrator:
¢ place of work: back-office
e required studies: medium level
e job description: relation with “financial new
space” client advisor; maintains “financial new
space” client database; reports to the head of
the “financial new space” department; transmits
to the database administrator the data required
for the proper functioning of the “financial new
space” client database
= “financial new space” client communication network
administrator:
¢ place of work: back-office
e required studies: medium level
e job description: relation with “financial new
space” database administrator; receives and
uses the data necessary to check the
functioning of the “financial new space” client
communication network; analysis the quality of
functioning of the “financial new space” client
communication network; identifies the problems
with the proper functioning of the “financial new
space” client communication network; remedies
the defective operation of the “financial new
space” client communication network; reports
to the head of the department of
communication networks administration.

Occupations necessary to be expanded within the
organisational structure of the bank. Proposals
- in the field of the operations with bonds and securities:
o advisor operations with bonds and securities:

= place of work: front-office
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required studies: medium level

job description: direct relation with the client;
promotes bank’s products and services in the
field of the operations with bonds and
securities; guides the client to define his/her
options; prepares the process of analysis of the
particular bank-customer relation in the field of
the operations with bonds and securities;
maintains the client database; reports to the
head of bonds and securities department;
transmits the data to the bonds and securities
operations analyst

o bonds and securities operations analyst:

place of work: back-office

required studies: higher economic education;
job description: relation with the advisor
operations with bonds and securities; case
analysis according to the bank-customer
relation pertaining to the activity of the bonds
and securities operations analyst; proposes the
terms and conditions of the relation with the
client for bonds and securities operations;
proposes the scenario of running the relation
with the client for bonds and securities
operations revealing the opportunities and
risks, reports to the head of bonds and
securities department;

o administrator operations with bonds and securities:

place of work: back-office

required studies: higher economic education;
job description: relation with the advisor
operations with bonds and securities, relation
with the risk administrator; relation with the
administrator of treasury operations; checks the
scenario of running the relation with the client
for bonds and securities operations with
highlighted opportunities and risks; administers
the operations with bonds and securities;
reports to the head of bonds and securities
department;
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- in the field of accounting and payments:
o bills payment department:
= client advisor accounting and payments:
e place of work: front-office
e required studies: medium level
e job description: direct relation with the
client, promotes bank’s goods and services
in the field of bill payment particularly and
accounting and payments in general;
collaborates with the cashier transmitting
over the data required to charge/credit
client account; collaborates with the
administrator of the client bill payment
database sending over the data required for
database updating; reports to the head of
department
= cashier:
o place of work: front-office
e required studies: medium level
e job description: direct relation with the
client, collaborates with the client advisor to
get the data necessary to finalise the
operations; collaborates with the
administrator of the client bill payment
database to get the data necessary to
finalise the operations
= client bill payment database administrator:
e place of work: back-office
e required studies: medium level
e job description: collaborates with the
administrator of the client bill payment
database and with the cashier to
get/relay the data necessary to finalise
the operations
= bill payment administrator:
e place of work: back-office
e required studies: medium level
e job description: collaborates with the
administrator of the client bill payment
database and with the cashier to
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get/relay the data necessary to finalise
the operations
in the field of “e-banking”:
o client advisor e-banking:
= place of work: front-office
* required studies: medium level
o client e-banking database administrator:
= place of work: back-office
» required studies: medium level
o e-banking communication operations administrator:
= place of work: front-office
* required studies: medium level
o e-banking communication network administrator:
= place of work: back-office
» required studies: medium level
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ASPECTS REGARDING THE
INFLUENCE OF THE
VULNERABILITIES INDUCED BY THE
FINANCIAL CRISIS AND BY THE
STATE INTERVENTIONISM ON THE
INDICATORS OF ECONOMIC-
FINANCIAL PERFORMANCE

PhD. Candidate Nicoleta MIHAILA*

Rezumat

Vulnerabilitatea, denumita si sensibilitatea sau slabiciunea
agentului economic, reprezinta trasatura negativa a acestuia, care,
neidentificata la timp si remediata, poate duce la faliment.

Atat vulnerabilitatea, cat si interventionismul statal, sunt factori
decisivi in construirea performantei agentului economic, impactul
acestora determinand “sanatatea”, imaginea, credibilitatea, pozitia pe
piata.

Abstract

Vulnerability, also called sensitivity or weakness of the economic
agent, is its negative feature which, if not identified and remedied in
due time, may take to bankruptcy. Both vulnerability and state
interventionism are decisive factors for the performance of the
economic agent, its impact determining the “health”, image, credibility
and market standing.

Keywords: financial performance, vulnerability of the economic
agent, state interventionism

JEL classification: D21, H3, L25
The Concept of performance. Financial performance

The notion of performance can be defined starting from the
following elements:

* Scientific research assistant, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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- purpose of the action (creation of “utility values”);

- potential of achievement;

- result (which can be defined in various manners);

- referential (internal or external, chosen or imposed) used to
report the result;

Financial performance, particular form of performance, is the way
of presentation, the “mirror”, “personality” of the economic agent in
front of the potential investors. It is defined in accordance with the
sustainable development, being the essential criterion of the share
holders whether to invest or not in the company.

Financial performance is the desiderate of any enterprise and the
motto of all those using financial information, whose purpose is the
medium and ling-term continuity of the company. It operates with the
notions of income, expenditure, earning and losses, economic result
(financial indicators.

Impact of the economic agent’s vulnerability on the indicators
of economic-financial performance

Generally, vulnerability can be understood as the proneness or
susceptibility of an element to be adversely affected by external
causes’; it has a profound quantitative character, being expressed on
a scale from 0 to 1, or from 0% to 100%.

The nature of the financial vulnerability of the economic agent is
defined by the fact that essentially, the finances, at the
microeconomic level, are generated entirely within the relation
between the economic agent with its environment. They are not a
“product” of the economic agent, rather a “result” of its confrontation
with the environment, being thus relational in its essence.

The forms under which the financial vulnerability manifests are
very diverse and display many criteria of typology. If some forms are
directly determined by the financial environment, others are
generated by the perception which the economic agent has on the
change of the environment: if some forms of financial vulnerability are
rather short, others are quite long; if some forms are specific to the
financial structure, other are specific to the financial flows.

The forms of the financial vulnerability may also be regarded in
elation to the governance system, being thus directly related to the
behaviour, attitude of the decision-maker.

L 1ADB, 2000, PAHO, 2000, IPCC, 2001.
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Vulnerability of the economic agent. Behaviour towards the
financial crisis.

In terms of management, vulnerability is an element of the
enterprise which may prevent accomplishing the company’s goals.
There are two defining aspects: internal factors which destroy the
values and internal conditions sufficiently well focused so as to create
competitive values under conditions of globalization?.

Company vulnerability can be temporary or permanent function of
how serious is the problem, internal or external to the company,
according to the factors determining this sensitiveness.

Factors of influence pertaining to the internal environment of
the economic agent

The weaknesses of the organisation usually are under managerial
control but, because of the administration is not efficient (in time and
correct), those elements are degrading until they prevent the
company to obtain or maintain a competitive advantage.

Among the factors determining company weakness are:

- too high costs of company some activities compared to the
available financial resources;

- limited material resources. This may be an impediment if they are
not properly managed;

- inaccessibility of new technologies;

- inner offer of services;

- lack of experience of the company owners and the external
factors on which they have no control (new competition, lack of
suppliers, staff fluctuation).

Influence of the external environment of the vulnerability of
the economic agent

The causes of this state of the organisation are multiple:

e company characteristics: size, staff number, turnover. There
are weak spots if the staff is not competitive or motivated, if the
turnover is below the forecasts, if the assets are depreciated etc.

e company image, its “health state” — is reflected particularly by
the indicators of economic-financial performance: turnover or profit,
rates of profitability, liquidity and solvability, state of equilibrium. They
must all have positive values, satisfactory for the company

2 Henry Fayol, “Administration industrielle et generale”, 1916.
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management, with an as low as possible indebting etc. The
organisation is vulnerable if it is indebted and can not payback, id
liquidities are not sufficient, if the production, sales and delivery costs
are too high, if resources are limited or below the limit etc.

e area of activity — key-factor for company vulnerability, by the
area of activity, by the level of state involvement in terms of taxes, by
the unpredictable events (draught, floods, natural disasters).

The financial structure of an entity, reflected in its balance sheets,
varies function of its area of activity®.

In principle there are no standard structures of the accounting
balance sheet; the peculiarity of the activity or the special situation of
the company may cause significant variations of the accounting
balance sheets.

A specific economic context (economic growth or recession) may
denature the way in which the balance sheet reflects the objective
reality of the analysed business.

e competition, company standing on the market etc.

Vulnerability and the level of performance of the economic
agent

Under conditions of crisis, the smaller enterprises are especially
exposed to the financial difficulties because sometimes they don’t
have the resources to adapt rapidly to the changing market. It is
essential that they pay special attention to their financial
situation, particularly since the potential problems are not always
immediately visible.

However, the small companies too may get beyond successfully
this period with advantage compared to the large companies:

- Flexibility — it is sometimes easier for the smaller companies to
change the business strategy function of market conditions (exploit
new sales channels, new markets).

- Financial control — it is easier to cut the costs on a smaller
company, to change headquarters or employ on a temporary basis.

- Fast answer (quick reaction) — the entrepreneur/owner is closer
to the client than the boss of a great corporation; he can infer the
state of spirit, anticipate the demands and therefore act faster to
maintain the clients of the company.

% Crecand Cornel Dumitru, , Economic-financial analysis”, Economic Press,
Bucharest , 2006.
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- Access to support and assistance — mainly from the
governmental agencies, most of these purposely created measures
and institutions being addressed the small and medium enterprises.

The small companies also have disadvantages in getting
successfully beyond this period of global crisis.

- Vulnerability at delayed payments - the cash-flow will suffer when
the customers delay payments, particularly since the small
companies — unlike the big companies — don’t have provisions for
such situations.

- Low power of negotiation with the suppliers — low purchasing
power and therefore they can’t get lower prices. The big companies
which order very large quantities are in a favourable position and can
make the price drop.

Company vulnerability is an essential factor in the evolution of
company performance. The organization may be strongly vulnerable,
its profitability being compromised from the beginning, or it may be
vulnerable in some sectors of activity. Quite rarely there are strong
companies that may have weaknesses (we think there is no flawless
company on the market), but their performance still holds and they
grow.

We use B as coefficient expressing the influence of
vulnerability on the indicators of company performance, with positive
values between 0 and 1 (or 0% - 100%), B € [0;1].

Therefore we have: B = 0, when the company is not vulnerable,
and B = x, a value which shows that vulnerability impacts on the
company. The closer to 1 is 3, the more vulnerable is the company
and its market standing is compromised, its credibility affected, etc.

Performance of the economic agent and state interventionism

The state is a basic component of the mechanisms driving the
economy. It doesn’t substitute the market, it completes or corrects
market disfunctionalities and ensures, via economic and legal
instruments (norms, prescriptions, laws) the proper and correct
functioning of the economy.

The main forms of state interventionism at the micro-level are:

e neutral - the intervention affects the entire business
environment (for instance, equal incentives for all economic agents
irrespective of their area of activity, form of property or size);
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e discretionary — the state intervenes with special regulations
in some areas of activity, a specific moments;

e state intervention as regulator agent — by changing the legal
framework determining the modification of the mechanism;

e state intervention as economic agent — the state can be
producer, consumer, partner in exchange operations, it can attend
tenders, it can produce goods for the society which no other
economic agent can.

Quality of state interventionism

State interventionism on the market is measured by performance
indicators, quality indicators which show whether state intervention is
efficient or not. We can speak here of indicators of efficiency and
efficacy.
Performance measurement presumes considering the distinction
between the used means (input), the process (throughput), the
product (output) and the result, effect (outcome). We can thus make a
link between the services and the means used to get them, on the
one hand and between the goals achieved by these services, on the
other hand.

Figure 1
Relation resources-achievements-effects

Mijloace ———2 Produse ——» Efecte
Fesurss Realizin Tmpachari

State intervention on the economic agent is mainly done through
fiscal levers: direct and indirect levies, taxes and contributions.
Therefore, the influence of state intervention on the performance of
the economic agent, measured through economic-financial indicators,
may have the following shape:

Figure 2
State intervention on company performance

inferventie — canal de transmifere —» performantd

fimpozit, taxg) e (indicator)
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In this diagram, c is the rate of state intervention. Through c the
level of the indicator decreases.

Impact of state intervention on the performance of the
economic agent

The organisations affected most are the small, young
organisations (particularly the start-ups), with a not so good financial
situation, their performance indicators having values below the
expected ones, the companies heavily indebted. There are
companies working in various fields of activity, vulnerable to the
financial crisis (industry, constructions, services).

State interventionism is reflected in the structure of the
performance by a coefficient a, which shows how much has
profitability changed due to this intervention, the enterprise-state
relations. a has positive values, a € [0,1]:

a = 0 neutral intervention, the company is not affected:;

a = k discretionary intervention, the measures taken by the state
are displayed as vulnerabilities which affect the company adversely;

a = 1 the state influences strongly the company, a relation of
interdependence exists between the two entities.

Coefficient a is perceived differently by the two sides, and the
coefficient itself is “divided” in a potential coefficient (a p — wanted,
expected), and an effective coefficient (a e — sure, achieved); each
of them is interpreted differently by the company and by the state.

We note:

a a — modification at the economic agent;

a s - modification at the state;

a ap — potential modification at the economic agent;

a sp - potential modification at the state i;

a ae - actual modification at the economic agent;

a se - actual modification at the state.

a p modification at the economic agent should be as low as
possible, therefore a poor intervention, with no significant effects, with
little difficulties and satisfactory fiscality, so that performance can
remain at the expected values.

a p at the state presumes intervention through levies and taxes
which increase the revenue to the state budget.

Usually, the actual a is in disfavour of the agent because of the
multitude of imposed taxes: a ea < a es; but there can also be the
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reverse situation, when a ea > a es, because the company dodges
payment, the informal economy and tax evasion are encouraged.

The less intervenes the state, the higher is the performance, the
outcomes being the expected ones.

The interventionism is achieved particularly by increasing fiscality.
If the state takes positive measures (decrease the profit tax)
simultaneously with a negative measure (higher VAT), this may have
a lower impact in the companies and a higher impact on the
population.

If the interventionism is potential, if a measure is announced but it
is not sure in the future, the implications on the company will be much
smaller than in the situation with definite measures. Therefore, a will
be closer to O for the potential measures.

However, irrespective of situation, actual a > potential a, which
either boosts or inhibits the business.

Coefficient a, ranges between [0;1]; its value gives the economic
agent — state relation. Therefore:

a e [0;0,1] - relation of independence state-company;
performance is not affected;

a € [0,1;0,4] — relative independence; the state intervenes but it
doesn’t produce significant effects on the company finance;

a € [0,5;0,7] — light dependence, the intervention “feels”, but the
impact is bearable;

a ¢ [0,8;1] — total dependence, the interventionism has strong
effects on the performance indicators (turnover, profitability rates,
liquidity, running funds decrease, concomitantly with higher credits).

Table 1
Modification of the Modification of the
Type of state performance from the
. S performance from the .
interventionism : perspective of the
perspective of the state a s
company aa
neutral a=0 a=0
as aa
discretionary ae[0,1;1] ael0,1;1]
as>aa aga>as

The quality of the state interventionism is achieved through the
difference [a p - a €]>>0
— ap>ae
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The quality of the interventionism is positive, beneficial for the
company, when a p > a e. Thus, we no longer speak of quality, rather
of abuse, which affects adversely the company and its results define
its state of “health”.

In conclusion, company performance is definitely influenced by
state intervention, with coefficient a € [0;1], reflecting the weight of
the measures which the state took in relation with the company in the
economic financial indicators of company performance (increase or
decrease), implicitly the state-organisation relation.

When a = 0, we have neutral interventionism, the company is not
affected; when a = k, we have discretionary intervention as
vulnerability, with adverse implications for the company; when a = 1,
the state has a strong influence on the company, a relation of
interdependence exists between the two entities.

The quality of the state interventionism is reflected by the
difference [ap-ae]>>0 — ap>ae, where a p is the potential
modification, and a e is the actual modification. We are speaking of
quality, within this context, when the state intervenes in the company
by positive measures (lower levies and taxes, granting various
facilities) which stimulate company activity, while maintaining the
performance indicators. Otherwise, the measures which introduce or
increase levies and taxes will “inhibit” the business.

The resistance of the agent to negative state interventionism
depends on several factors:

- the financial state of the company (before the
intervention);

- area of activity;

- used technology;

- governance and staff competence;

- competition;

- level of the demand etc.

By the peculiarities of these elements the company may bear
easier the fiscal burden or, on the contrary, it may have difficulties
which may eventually close it.
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INTERVENTIONISM IN THE REAL
ECONOMY (Il)

h

PhD. Mihail DIMITRIU*

Rezumat

Interventionismul este cunoscut ca un ,rau necesar” in dezvoltarea
economica sau sociala, dar poate capata noi dimensiuni in contextul
actualei crize financiare si economice. In acest context, studiul are
drept scop prezentarea unor concepte mai mult sau mai putin
arhicunoscute de specialisti, dar care in prezent ar trebui redefinite.

Principala valoarea adaugata de natura conceptuala a studiului este
aceea a incercarii de redefinire a eficientei interventiei si rolului statului
in economie si societate. In acest cadru, dupd prezentarea
principalelor aspecte privind relatia intre guvernare si macroeconomie,
eficienta economica, justitia sociala si dezvoltarea economico-sociala,
esecul pietelor, externalitati, bunuri publice, din numarul anterior al
revistei, dezvoltam principalele probleme legate de determinantii
interventiei statului in contextul recesiunii economice si intensitatea
interventiei statului Tn economie.

Abstract

Interventionism is known as a "necessary evil" in economic and
social development, but may gain new dimensions in the current
financial and economic crisis. In this context, the study aims at
presenting concepts more or less the class of specialists, but today
should be redefined. Value added of the conceptual nature of the study
is to test the effectiveness of intervention and redefining the state role
in economy and society. In this context, after presenting the main
aspects of the relationship between governance and macroeconomics,

*Scientific researcher 11, Secretary of Science, Centre for Financial and Monetary
research ,, Victor Slavescu”’, Romanian Academy.
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economic efficiency, social justice and economic and social
development, market failure, externalities, public goods, in the last
number of revue, develop the main issues related determinants of state
intervention in the context economic recession and the intensity of
state intervention in the economy.

Keywords: state intervention, externalities, public goods, economic
efficiency

JEL classification: G0O1, H10, H11, H21, H23.

4. Determinants of state intervention within the context of the
economic recession

4.1. The state and the local collectivities

In the widest meaning of the word, the state is the main organizer of
the human economic activity, which sets general and compulsory rules
of behaviour, organises the enforcement or execution of these rules, if
necessary solves the litigations within the society. In a narrow
meaning, the state is represented by the entire public authorities which
ensure the governance.

According to some specialists the state is, restrictively and
concretely speaking, the assembly of the political governing bodies and
that it designates the apparatus directing the political society’. Thus,
being an extremely complex social category, the notion of state is used
with several meanings, but often, in the everyday life, the term state is
also used in a much narrower meaning, relating not to the entire
assembly of governance bodies, but to a concrete body, such as the
Parliament, Government, Supreme Court of Justice.?

This way we may say that the state is the central public
administration which gathers political and administrative institutions:
the Government, the Parliament, the ministries, independent
administrative authorities, control bodies and legal bodies etc.

The state is an institution, supported by a group of people, located
on a delimited area, able to determine itself its competency and
organized with the purpose to exert activities that can be grouped

! Jon Deleanu, “Constitutional right and political institutions ”, vol.II, Iasi, 1992, p. 8.
2 Boris Negrea, “General theory of the right and state”, Chisindu, 1999, p. 54.

207



Financial Studies — 1/2010

according to the exerted functions: legislative, executive and
jurisdictional.’

In Romania, the state is organised according to the principle of
power separation and equilibrium - legislative, executive and legal —
within the constitutional democracy”.

The state belongs to our everyday life: paying taxes, crossing the
border, slowing down upon the signal of a police officer, getting the
driver's licence or studies diploma, getting governmental subsidy,
receiving an award, these are just a handful of the multiple state
manifestations.

The state can be defined as a hierarchized organisation of the
powers differentiated from the civil society and having available specific
resources (legal norms, administrative apparatus) which allow it to
exert its authority in a specific territory.>

The term of local collectivity, designates a group of people who
live in collective, they live and work in common. The term is
synonymous with that of human community or community in general.
Within this context, the term of community “evokes the idea of a
properly delimited physic and social area within which interactions take
place and a process of reciprocal knowledge between the social
actors, social links develop, norms and rules of behaviour are imposed,
a feeling of belonging emerges”.

Community is not based on contact, rather on understanding, which
is “a reciprocal and common, associative way of feeling” within a

® Tudor Draganu, “Constituional right and political institutions”, vol.1. pag. 116

* The Constitution of Romania, published in the official Monitor of Romania, Part I,
nr. 767/2003, modified and completed by the Law for revising the Constitution of
Romania nr. 429/2003, publis hed in the official Monitor of Romania, Part I, nr. 758
of October 29, 2003, republished by the Legislative Council on the basis of art. 152
of the Constitution, with updated names and a new numbering. Law for revising the
Constitution of Romania nr. 429/2003 was approved by the national referendum
which came into force on October 29, 2003, date of publishing in the Official Monitor
of Romania, Part I, nr. 758 of October 29, 2003, of the decision of the Constitutional
Court nr. 3 of October 22, 2003, to validate the result of the national referendum of
October 18-19 2003 on the Law for revising the Constitution of Romania. The
Constitution of Romania in its initial form, was adopted in the meeting of the
Constitutional Assembly, of October 21 1991 and entered in force by approval
through national referendum of December 8, 1991.

® Gheorghe Bichicean, “Introduction in political sciences”, “Petru Maior University
Press”, Tg.-Mures, 2007, p. 78.
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collective “will” which is the expression of an entity. It is supported, as
Max Weber said, on a “common affiliation, felt subjectively (affectively
or traditionally) of the individuals who participate in it”, the community
being defined as an “association if, and to the extent to which the
availability for social action relies on an identity of interests or on a
bond based on interest, motivated rationally in terms of value and
purpose”.

All the forms of social life to which an individual takes part by birth
can be regarded as communities: family, group of relatives, ethnic
affiliation or nationality, mother tongue, locality, nationality, citizenship,
religion etc. The community can be a rural locality or a group of
localities (territorial community), a professional group, the members of
a residence (home for children, hospital, boarding school), an
association, a type of social association within a limited area
(neighbourhood, block, slum), a network of interests with hierarchic
structure, for instance, the community of the businessmen, scientific
communities, academic communities etc.

A collectivity of any kind (family, local collectivity, state) usually is a
unit, a whole, with a structure which is irreducible to the composing
individuals. This phenomenon doesn’t derive, however, from the merge
or annihilation of the individuals as such, rather from their association,
cooperation and solidarity, from the integration of the individuals within
the society.

The local collectivity is also viewed in terms of “local human groups”
or “inhabitants from a geographical fraction which is portion of a state’s
territory”, or with the meaning of administrative-territorial unit having the
quality of subject of the report of constitutional right of “groups of
population organised by territory”.

In Romania, according to the provisions of art. 120 from the
Constitution of Romania, republished, by acknowledging the local
autonomy, the law-maker acknowledged the quality of local
collectivities of the administrative-territorial units (commune, town and
county) and, by law, the quality of political-territorial legal persons. The
local collectivity was defined by organic law as the totality of the
dwellers from the territorial-administrative unit.

In the perception of the Romanian constitution-maker there was a
clear and explicit intention for the autonomous organisation of the
Romanian local communities, which stands for the local democracy,
one of the fundamental principles of any democratic regime.
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The local collectivities have been organised in two ways, thus giving
them a two-fold nature®:

- on the one hand, administrative-territorial (disconcerted
services);

- on the other hand, local collectivities, represented by own
administrative authorities, which “achieve the local autonomy” (local
councils, mayors and he county council) who solve, manage and
execute the local public affairs. In this way, the local collectivities
include the counties, municipalities, towns and communes, whose
powers depend directly on the level of decision decentralisation;

4.2. Problem of the public expenditure

A better outline of state’s intervention in the economy is given by the
peculiarities of public expenditure evolution.

The increase of the public expenditure as percent of the GDP raises
sharply particularly”:

« At war time, when the states:

o Can put under state control the entire war
industry

o Can limit the profits

o Can organise loans

o Can ban strikes

o Can forbid workers to change the job
without special permit

o Can monitor the prices

o Can widen the bases for fiscality

o Can let the public debt increase

o Must feed the troops

o Must provide for soldier fees

o Must provide social assistance for the

families of the enlisted soldiers, for the war victims
and for the refugees
o Must ensure the purchase of war material

®In agreement with the provisions of art. 120 from the Constitution of Romania, the
public administration from the administrative territorial units relies on the principles
of decentralisation, local autonomy and deconcentration of the public services.

’ Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolica, European Institute lasi, 2002, p. 21.
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e Must compensate the owners of transportation
vehicles and ships taken as requisition
e  Must pay back the debts

% After war, the expenditure can not get back to the initial
level (the levier effect), because:
e The expenditure goes to the former combatants
and war widows
e The debtis too high
e Higher number of officials trying to justify their
existence by the definition of new civil, not military tasks
e Evolution of people mentality after a period of
sufferance, which demands welfare measures
¢ Maintenance of the military expenditure at a high
level due to the “cold war” *between the US and
Russian blocks), which followed the World War Two

% During the economic crises, when the extent of the
difficulties  (unemployment, bankruptcy, etc.) demand
stabilising measures from the government, the purpose of the
expenditure is to:

¢ Remedy the depression

e  Secure the persons who lost their jobs

e Ensure the enrolment of the active persons on
the labour market

¢ Finance the social security deficit

¢ Finance the public enterprises

Increase of the public expenditure

The general increase of the public expenditure in many developed
countries shifted from 15% of the GDP before the World War One, to
over 40% today®. Although in some developed countries, the political
people at power managed to decrease the public expenditure using
liberal and ultraliberal policies, this didn’t change the long-term trend
because the public expenditure ultimately exceeded the previous level.

Explanation of the size of the expenditure

According to the law of the German economist Adolph Wagner,
.the size of the standard of living of the population and the expenditure

® Frédéric Teulon, Le role de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolica, European Institute lasi, 2002, p. 23.
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for industrialization are at the origin of the relative increase of the
public expenditure share”.

The increasing complexity of the modern economy determines the
state to assume expenditures for products and services that have to be
obtained whatever the cost, even if the market demand is low, these
expenditure being in relation to:

» Maintaining public order

» Urban public services (water supply and
cleaning, street lights, etc.)

» Communications

» Various regulatory activities (such as maintaining
market competition)

» Education

» Culture

» Health and environment

> Leisure activities

» Transportation infrastructure

According to the American economist Wiliam Baumol, ,the poor
productivity of the public services stimulates the progress of the budget
expenditure”, because the unit costs with the work force increase
regularly in the public sector where productivity increases quite little.

In the conception of this economist, the dynamic sectors, with the
highest gains of productivity are:

e agriculture,

e industries,

e telecommunications,

e services to enterprises

Baumol, shows by his research that:

* in the dynamic sectors the wages increase with
the productivity increase

= the wages will increase in all the economy by a
“catching” effect of the claims or due to unions actions

= the increase of the production costs in the low
productivity sectors cause the prices to increase

= the administrations should always allocate
important revenues to remunerate the official who
anyhow are non-productive

The economist William Niskanen, describes the public production as
a less efficient activity than the private production because of the
bureaucracy and of the lack of property rights.
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Thus, for the public administrations:

e there is no control by the owners, who are
replaced by the state

o there is no control by the consumers, users of
public services, who can not protest by going to the
competing enterprises

The lack of control also explains the:

¢ lack of productivity of the administrations,
¢ inflation of the production costs,
e multiple wastes

Asymmetry of the expenditure and revenue®

For the state, the seek for budget surplus or the mere maintenance
of a budget equilibrium produces higher taxes or cuts in the
expenditure, solutions which inflict immediate penalties on part of the
taxpayers or beneficiaries of transfers. The acceptance of a deficit
allows spending without levying, so that there are immediate winners,
and no losers.

Because the political people holding the power need peoples’
backup, the asymmetry between the expenditure and revenue makes
them accept higher and more frequent budget deficits.

The pressure groups, take advantage of state weakness and the
most efficient of them get advantages because no one can oppose
their action.

The uncontrolled increase of state intervention ultimately is the
product of this system: “to meet the demands of the pressure groups,
the politicians make the public debt increase, increase income
redistribution, give subsidies and multiply the collective equipment”.

4.3. State intervention in the economy

According to the Constitution, the Romanian economy is a market
economy based on entrepreneurship and competition, context within
which the intervention of the state must provide™:

a) free trade, protection of the lawful competition, establishment of a
favourable framework for the valorisation of all production factors;

® Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolica, European Institute lasi, 2002, p. 27.
19 Constitution of Romania, published in the Official Monitor, Part I, nr. 767/2003,
art. 135.
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b) protection of the national interests within the economic, financial
and currency activity;

c) stimulation of the national scientific and technological research, of
the art and protection of the intellectual rights;

d) exploitation of the natural resources in agreement with the
national interest;

e) restoration and protection of the environment and maintenance of
the ecologic balance;

f) establishment of the conditions required for a better quality of life;

g) enforce the regional development policies in agreement with EU
goals;

The theory of the minimal state, promotes a sensitive or total
withdrawal of the state interventions in the economy.

The traditional criticisms to the interventionist consequences of the
state refer to:

° waste

. excessive taxation, as shown by Laffer’s curve

o burdening the enterprise costs

o too difficult governmental programs for wealth
redistribution

o transformation of the state citizens in persons
dependent on governmental assistance

o loss of the personal capacity of reaction and of

the sense of responsibility
Laffer’ curve shows the formula according to which: ,too high tax
kills the tax”.
The fiscal pressure makes the taxpayers to:

o reduce the labour offer;

o disguise the incomes through fiscal fraud or
informal work;

o transfer the capitals aboard, even to fiscal
paradises;

5. Levels of the state intervention
5.1. Minimal state

It corresponds to the liberal conceptions by which the minimal state
is the state which acts just to ensure the observance of the private
right, ensuring the safety of the goods and persons.

Within this context, the areas of intervention of the state refer to:
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e at the domestic level:
- general administration
- public order and national safety
- maintain competition by regulations
- public services
e at the foreign level:
- diplomacy
- national defence
According to the theory of offer economy, the economic crisis is
not caused by the lack of demand, but by the lack of offer from the
producers, so that the state, according to the developed countries,
must:
e deregulate the economic activity
e cut the taxes and other state levies
e take any measures necessary and susceptible to
free the enterprises from administrative constraints
e ensure a restrictive monetary policy
ensure a lower public expenditure
open the public monopolies to competition
privatize most of the nationalized sector
reduce the social transfers
e favour the insertion of the national economy
within the world market
e give up price control
¢ give up regulating the capital movements
e give up framing the banking credit
e prepare the nation to confront the challenges of
globalization

5.2. Theories regarding the necessity for state intervention

Limits of the minimal state

The minimal state can not solve the problems requiring the firm
state intervention in matters of:

o integration, racism and intolerance

. influence of the information technologies on the
future generations behaviour

. national identity in front of the globalization

. strong economic depressions

. dislocation of the enterprises
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. drawing in foreign capital

Robert Reich, in his work Globalized economy, (1991), shows
that:"there is an increasing relation between the level and type of
investments of the public sector and the national capacity to draw in
world capital”’, but this capacity also depends on the “existence of
competencies of the national active population and of the infrastructure
quality which distinguish it from the others and make it more attractive”.
Robert Reich considers that, within the context of globalization, the
state plays an essential role in stimulating the enterprises so that they:

o can preserve the labour force;

. stimulate the staff with benefits;

. remain within the community in which they are
located;

Functions of the state

Richard Musgrave, in his book Theory of the public finances,
(1959), considers that the state has three main functions: allocation of
resources, economy stabilization and resources redistribution.

Allocation of resources, by the state, corrects market
imperfections, mainly the externalities. By this intervention, the state
plays an influence on the production factors (work and capital) between
the different productive sectors, at the level and structure of the
domestic production volume.

Economy stabilization, aims directing the economy on the long
run, not just influencing the short-term initiatives; the state thus
defends the great macroeconomic balances:
inflation
foreign trade balance
balance of payments
exchange rate stability
deficits and public debts

¢ employment situation

Resources and incomes redistribution by the state should attempt to
reduce the inequities. The state must endeavour to enforce better
social justice by levies and transfers.

Within the context of Musgrave’s typology, the liberal economists
refuse to acknowledge a stabilizing role for the state, while the
Keynesian economists insist on the importance of this function.
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Below is the position of the different schools in relation to
Musgrave’s typology of the state functions™:

Schools/position Keynesian Liberals Ultraliberals
Favourable, but Favourabl_e, 85| Unfavourable.
. Keynes always Iong as It f|ghts Resource allocation
Allocation against the obvious
opposed weakening of the should be done by the
nationalization. 9 markets.
market.
Favourable.
Keynes proposes the
Stabilisation use of monetary and Unfavograble. . .
= Any conjectural policy stresses misbalances
budgetary policies to
fight recession.
Favourable.
Keynes support income | Favourable. Unfavourable.
redistribution in favour | Only within certain | The redistribution
Redistribution of the social classes | limits, to reduce the | policy has no object.
with the highest | most striking | “Social justice” is a
marginal disposition | inequalities meaningless notion.
towards consumption.

5.3. The interventionist state

It emerged after the World War Two and aims the direct intervention
on the big economic balances.

5.3.1. The state and the market. Strategic commercial policies
A performing economic system exists when on each market there is
a balance between the demand and offer of goods and services, so
that the market economy leads to an efficient allocation of the
resources which ensure the production of all the goods and services
required by the population.
According to the neoclassical economists, the existence of the
balances is done automatically on the markets because:
e markets are perfectly competitional
¢ the price system allows the consumers to display
their preferences
e the yields van be decreasing, meaning that from
a given production the marginal costs of the
companies increase

1 Eredéric Teulon, Le role de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolicd, European Institute lasi, 2002, p. 45.
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According to the pattern of Léon Walras and Wilfredo Pareto’s
perfect competition, “market functioning was supposedly managed by
the market itself, at an optimal level in which the satisfaction of an
economic agent can no longer increase without degrading other
economic agent’s satisfaction”. This pattern is known as “Pareto’s
optimum?”.

The neoclassical economists conceive the state as ,defect”,
considering that its intervention is justified only where the market is
weakened (market failure), where there are imperfections.

The imperfections of the real world in relation to the theory of the
perfect competition, according to the neoclassical theoreticians, can be
traced in:

a. the external effects of the economic agents’ interactions

b. the monopolist market structures

c. the collective, indivisible goods

a. External effects of the economic agents’ interactions
(externalities), analysed by Alfred Marshall and Arthur Pigou
(Economics of Welfare, 1920), are ,interactions between the economic
agents, not taken into consideration by the market and price system”.

They can be:

e negative external effects, which have not been
taken into consideration and which were not integrated
in the calculation of enterprise profitability, which will
subsequently have to bear the consequences. For
instance, air pollution by a steel production company
which causes prejudices and costs to the tourists
located in the proximity, in a summer camp.

e Positive external effects, such as the town
tramway tracks and tramway cars which limit
crowding.

The external effects (externalities), cause distortions between the
private costs (calculated at the microeconomic scale) and the social
costs (at the collectivity level). They can make the market produce
excessively (negative externalities), or insufficiently (positive
externalities). Under these conditions, the state is legitimate to
intervene and compel the enterprises to integrate in their calculations
the negative external effects and the positive external effects. The
state must thus supply the services that produce important external
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effects, inaccessible to those who proposed them (education,
transportation, etc.).
State intervention on the externalities can be done by:

> Introduction of taxes proportional with the
caused marginal prejudice (such as the principle polluter
pays) | . | |

> Introduction of subsidies proportional with the

marginal benefit that was obtained (such as the principle of
subsidies which are positive externalities)

> Introduction of regulations, constraints, which
ban various types of negative practices which cause
collective marginal prejudices

> Allocation of pollution rights for the enterprises
based on negotiations

b. Monopolist market structures. The existence of any monopoly
leads to a very disadvantageous situation for the consumers who suffer
welfare loss. Any monopolist acts from a position of force, imposing its
prices, particularly when the market is not contestable, meaning that
the monopolist is protected by specific entrance barriers which prevent
other competitors in the same field of activity to enter that market.

State intervention against monopolies

This type of state intervention is justified by the need to defend the
consumer by limiting the power of the monopolies.

The state can correct and situation of monopoly intervening through
specific means, such as:

e Regulate monopoly activity;
¢ Monopoly taxation;
¢ Nationalization.

By nationalization, the state takes over the enterprise and becomes
producer of products or services. Under these conditions, the prices
administered by the public enterprises under the direct control of the
state also play a function of redistribution, because they can be set at a
sufficient low level so as to allow everybody access to that product or
service.

c. Collective, public indivisible goods. The public collective
goods are goods usable by the collectivities, goods that can not be
divided for utilization and which the individuals can not make their own.
Consequently, no consumer can be excluded due to the indivisibility of
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the good and no individual can have a low level of utility by a possible
consumption of the good by another individual.

The important characteristics of the public collective goods refer to
the fact that:

e  The consumption of the public collective goods is
available to the entire population;

e The people who refuse to pay for their price can
not be excluded;

The following items are in the category of the public collective
goods:

= Public lighting;

= The dam protecting from floods;

» The lighthouse showing the entrance to the harbour or
signalling reefs in the ocean,;

= Road and railroad infrastructure;

= Tap water adduction;

= Sewage ;

= Technical progress

The technical progress can be assimilated to a “public collective
good” because knowledge is communicable at a much lower cost than
the production cost and it can be used simultaneously by a large
number of persons. These peculiarities determine the state to defend
their intellectual property rights and support research.

The production of collective goods such as those mentioned above
can not be financed from payments by the consumers, from the
beneficiaries, if we take into consideration the economic theory of the
“stowaway passenger” regarding the fact that “any person who
knows that it will benefit of a service whether he/she pays or not
for it” will act so that:

- he/she will say he/she is not interested in the production of that
good;

- will hope, secretly, that others will be more altruistic than him/her
and will accept to pay;

Thus, every person can hope to benefit from a collective good
without having to bear its costs.

State intervention to ensure the collective goods

The state is the only one which has available the means to produce
the collective goods, them main financing way is the fiscal route.
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A system for the production of collective goods that would work only
through an individualist logics, couldn’t allow the production of an
optimal amount of such goods.

5.3.2. The state and the budget policy

The budget policy of the state

The budget policy belongs to the conjectural regulation by which the
state endeavours to reach, on the short term, the highest rate of growth
and the highest level of engagement, while maintaining the
macroeconomic balances: inflation, trade balance and balance of
payments, exchange rate, etc.

Many of the economic theories support state budget neutrality which
presumes:

¢ A balance between the budget expenditure and
revenue;

e An increase of the expenditure at the same rate
with the GDP increase;

The theory of budget neutrality is obsolete now because the state
budget is used systematically to regulate the economic activity within
limits regulated by the fiscal pressure and by the indebting possibilities
of the state.

The state also intervenes through the budget in an attempt to limit
the limits of the smaller or larger depressions.

The state can intervene on the budget through discretionary
policies which are susceptible to reduce strongly the conjectural
fluctuations.

The discretionary policies of the state may have different weights
and they refer to:

e An accepted budget deficit, particularly during
recession periods, to curb unemployment and to
ensure a fresh start of the economic activities, thus
providing for the return to prosperity and to the full use
of the labour force;

e Conjectural budget policies, of Keynesian
inspiration whose objective is to maintain the
economic activity on a sustainable, increasing trend,
based on the following designs:

> If the economy isn’t well and there is
unemployment, strategies reducing fiscality
and the interest rates can be used to reignite
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the economic activity. Due to globalization and
to the increasing openness of the economies,
an isolated budget reigniting will throw out of
balance the foreign exchanges, so that a
groundless application of such fiscal-budgetary
policies may be inefficient;

» If the economy grows too fast, in
relation to the available production capacities,
inflation speeds so that the unsustainable
economic growth has to be slowed, which can
be done by a higher fiscality and interest rate;

Public expenditure and productivity in support of the economic
growth

The sustainable economic growth is the strongest drive that may
generate long-term growths of the standard of living. The theories of
the endogenous growth*?, developed by the contemporary economists
rehabilitate the global action of the state in the field of the technological
research, education and infrastructure.

According to the theories of the endogenous growth which restate
the hypothesis of the decreasing yields, if growth is not decreed, then it
is not at all spontaneous and it can only be sustained if the state
favours the long-term investments.

The new theory of the endogenous growth promoted by Paul
Romer, brings important changes:

» The technological progress is considered to be a product
of the economic activity, unlike the previous theories which had
treated technology as being exogenous and produced by forces
outside the market. Due to the internalization of the technology within a
pattern of economy functioning, the new theory is also known as the
theory of the endogenous growth;

» Technology and knowledge are supposedly characterised
by increasing yields. The new theory of the endogenous growth

12 paul Romer promoted a new theory of the economic growth by the mid 80s,
analysing critically the neoclassical patterns of growth and showing that they don’t
explain clear enough the long-term increase of the productivity rate. He introduced a
new class of patterns in which the determining factors of growth are incorporated in
the patterns and that is why the patterns were called endogenous.
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reflects the shift from resources-based economy to the knowledge-
based economy;

» The theory of the endogenous contradicts the concept of
general, unigue and optimal balance. The emergence of a new
knowledge is considered to be a key source for the economic growth
admitting thus that at the right time, some small events may change the
path of economic growth, reducing thus the prognosis capacity.

Romer’s pattern endogenises the technical progress explaining why
the developed countries have a sustained growth. He introduced a
sector of research and development in which the inventors try to
promote new ideas to make a profit.

The pattern of endogenous growth developed and applied by Robert
Solow®, is a new, important step in the process of building patterns of
economic growth. The key advantage of this pattern is the identification
of the positive effects of the higher rate of saving, increase of the
population number and of treating technology as a pure public
good, in influencing the level of the economic growth along a short
period of time.

The results obtained by Robert Solow by defining and applying this
pattern can be synthesized in the following ideas:

» By the accumulation of capital, the capital/work ratio
increases and work productivity increases. If the other conditions
(technology, human factor quality, natural resources, etc.) remain
constant, then the increase of work productivity is done by the increase
of capital. This increase works until a point after which work
productivity remains constant and the real wages stagnate.

» Simultaneously with the increase of the capital/work ratio
there also is a process of technological renovation, thus work
productivity will increase substantially, ensuring thus the basis for wage
raise and standard of living improvement;

» The technological progress depends on the expenditure
allocated to research and on the competency which is gained by
practice;

Within this context, one of the implications of Solow’s pattern is that
the countries on low incomes will grow faster than the countries
on high incomes, reaching thus a convergence of the income per
capita.

3 For his major contributions to the economic growth, Robert Solow received the
Nobel prize for economy in 1987.
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The analysis of the patterns of endogenous growth shows that the
public expenditure is not noxious in the field of education,
research™ and infrastructure, because they:

- Contribute to a higher efficacy and efficiency of
the private enterprises;

- They are one of the factors explaining the
productivity in the private sector;

Private sector productivity depends particularly on:

- the level of public transportation infrastructure (streets,
roads, highways, bridges, railroads, harbours and airports);
- the quality of the national system of education.

5.3.3. The state and the monetary policy

The monetary policy’®, designates the action of the public powers on
the big economic balances, using a policy of controlling the volume of
the circulating currency. It aims to supply currency and credits to the
economy.

Central bank’s independence

In all European countries the independence of the central bank is a
reality after the Maastricht treaty. This treaty stipulates the
independence of the European system of the central banks, of the
European Central Bank (ECB) and of the national bank of each EU
member state.

The analysis of the significance of central banks’ independence
concerns the continuity and efficacy of the monetary policy with the
purpose to guarantee price stability and the power of the single
European currency, the Euro, implicitly of the national currencies of the
EU member states which hadn’t yet joined the Euro zone and it is
expressed at several levels:

% Paul Romer’s pattern suggests that if the growth of the population and of the
education stop, the generation of new ideas and, implicitly, the economic growth also
stops.
5 Paul Romer’s pattern suggests that if the research effort would be constant, the
proportional increase of the stock of knowledge required for the long-term economic
%Srowth could not be sustained. ]

Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolicd, European Institute lasi, 2002, p. 59.
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The bank doesn’t get directions from the
Government
The bank must only contribute to the
At the institutional level economic policy of the government
The priority goals of the bank are:
. Curb the inflation
o Protect the currency
The bank has all the instruments required to
put the monetary policy into practice:

. Setting interest rate
. level
At the operational level . Administration of the
compulsory reserves
o Interventions on the

monetary market
The bank’s governors have the means to
hold against foreign pressures
The appointment of the governor s
irrevocable
At the financial level The bank has own budget and resources

At the personal level

Because the financial markets are very strong, the only weapon of
the public authorities is the credibility which ultimately depends on the
trust of the international investors in the capacity of the central banks to
avoid any inflationist failure.

The instruments of the monetary policy are variables which the
monetary authorities can manipulate in order to accomplish the set
objectives.

There are two large categories of instruments which the monetary
policy can use:

e Control of the volume of currency in
circulation, by which it acts on the liquidity of the
banking system;

An independent central bank may act on the need of currency of the
commercial banks by varying the level of the minimal compulsory
reserves of the bank, reserves which are not remunerated, which are
blocked at the central bank.

e Interest rates policy, which affects the
refinancing cost of the banks;

By increasing the interest rates for refinancing, an independent
central bank counts on the behaviour of the commercial banks to relay
this increase to the credits given by the banks to the clients, which
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should modify, finally, the behaviour of the customers, reducing thus
the number of given loans.
The objectives of the monetary policy can be intermediary and
final.
The intermediary objectives, are targets that allow reaching the
final targets:
= Control of the monetary mass in circulation
= Amount of given credits
The final objectives correspond to the priorities of a state and they
refer to:
= objectives of the monetary policy:
. fight the inflation;
= objectives of the economic policy in general:

. economic growth;

o exchange rate stability;
. external balance;

o employment;

5.3.4. The state and the structural policies

The structural policies engage the nation on the long-term. They are
difficult to reverse and often display large gaps between the moment of
decision-making and the yield of the first tangible results®’.

a. Industrial policy

Objectives of the industrial policy

The industrial policy can be analysed at two main levels regarding
the:

o measures taken by the state in order to assist
directly the industrial enterprises;
o main actions of the state to transform the

framework of activity for the industrial enterprises, which
also includes the environmental policy;

Means of the industrial policy
e existence of a ,structural public pole ”, relying
on the existence of the public enterprises

7 Fredéric Teulon, Le role de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolica, European Institute lasi, 2002, p. 64.
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e big technological projects supported by public
research and by public orders
¢ industrial reorganization
Given the internationalization of the industry and of the controls of
the European authorities, the direct aids for industry are no longer
legitimate or possible.
Consequently, the industrial policy of the European states presently
orients towards reconstruction by:

o actions concerning the general environment of
the enterprises (landscaping, transportation infrastructure,
research, etc.);

o actions concerning the improvement of company
competitiveness;

b. Policy of landscaping
c. Planning policy

Planning objectives

Planning must not be mistaken for the imperative planning, rather it
has to be indicative and decentralised with forecasts of the growth
rates.

Planning means

The plan must be a document which draws the general framework
of action of the public powers, because the state can not replace the
market. The planning forecasts must be general.

Planning results

As the plans develop, they re increasingly less accurate, the
sectoral objectives being replaced by general qualitative scenarios and
orientations. The planning forecasts are limited due to the openness
and interdependencies of the economies.

The state and the competitional commercial policy

In the current theoretical approaches, an increasing number of
economists insist on the important role of the state regarding the
access to technological progress as means to avoid stronger
commercial misbalances under the conditions of an imperfect
competition.

The imperfect competition determined by the very low number of
competing enterprises is characteristic for many international markets,
which thus:
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- allows reaching a critical dimension of the firms,
which is a “competitive advantage” for the better
differentiation of the goods demanded on the market

- ensures increasing yields for the enterprises or
even over-profits because of the monopoly position
they hold

- ensures an easier amortization of the
expenditure for research and development

- may raise important barriers to the entrance of
new competitors

Under these circumstances, it is very clear that the “enterprises from
a dominant industrial country may used low enough prices in order to
suppress the profit of the companies from other countries. The latter
are then constraint to import large amounts of goods in relation to
which they have an increasing technological lag, which will stress once
more their inferiority. If the state doesn’t intervene, the commercial

misbalances may strengthen™.

State intervention to ensure company competitiveness
The purpose of state intervention to ensure company
competitiveness is their access to the technical and technological
progress, as compulsory and necessary prerequisite to:
e eliminate certain technological advantages of the competition
e increase the odds of success of the national companies to
penetrate the international markets
The interventionist commercial policy may improve the national
welfare and it may be done as:
» export subsidies by which the state can help the national
enterprises to enter or to remain within the world oligopoly
» customs tariff
The optimal character of the generalised free exchange may be
contested when some national or even international companies benefit
of advantages which are not directly available to the other companies
on the market, such as those regarding the:
> domestic market protection
> state aids

'8 Erédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolica, European Institute lasi, 2002, p. 69.
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> preferential conditions to obtain the position of market
leader

5.4. The subsidiary state

The interventionist power of the state is put in a new light at the
internal level, because of the need for deconcentration and
decentralization, and at the external level, because of the European
construction and globalization of the economies.

Globalization belongs to the global companies and the existence of
the regional powers prevent the state from self-determination, its action
running in correlation with other actors, together with which it forms a
cooperative act, more than hierarchical®. Under these conditions of
development, the action of the interventionist powers must rely on the
principle of subsidiarity.

Subsidiarity is a rule, which stipulates that a community of higher
ranking must not treat a problem which can be assumed by a lower
ranking community.

Under these conditions, the principle of subsidiarity aims to
bring decision-making as close as possible to the citizen, and to
permanently check the necessity for community actions according to
the possibilities existing at the national, regional or local level. More
precisely, there also is the principle according to which the European
Union doesn’t take actions (except for the areas exclusively of its
competence) if they are not more efficient than the actions at the
national, regional or local level. This principle is closely linked to the
principles of necessity and proportionality, according to which none
of the actions taken by the European Union must exceed the level
required to achieve the treaty goals. Thus, according to the Maastricht
Treaty, based on the principle of subsidiarity, in the areas not
exclusively of its competence, the European Union intervenes only and
only if the objectives of the proposed action can not be accomplished
satisfactorily by the member states at the central, regional and local
level, but which can be, due to the dimensions and forecast effects,
accomplished better at EU level.

This rule emerged as natural consequence of the multiplied levels of
public competence at the local, regional, national and European levels,

19 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolica, European Institute lasi, 2002, p. 72.
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S0 as to avoid trespassing different authorities and to define an optimal
level of intervention.

There is a positive value and a negative value which are associated
to the principle of subsidiarity. The negative value requires that the
state can intervene in the life of the individuals only to protect the
common good. The positive value refers to the fact that the state is
compelled to ensure the individual a proper general framework in
which it can develop optimally (streets, transportation, utilities,
fundamental rights, social security etc.)

State responsibilities in justifying intervention refer to:

. ensure the equitable access to goods and
services

. equitable income distribution

o eliminate the distortions induced by taxation in
resource allocation

. correct the geographical misbalances in territory
arrangement, misbalances that may aggravate a fully free
market play

. improve the family standard of living

Means of intervention of the state

Deconcentration and decentralization

In order to accomplish the objectives of subsidiarity, the state may
use several means of action, the most efficient being the
deconcentration and decentralization.

Subsidiarity is a directing principle to set a boundary line between
state competencies and the competencies of the local communities,
principle which this sets who must act, the state or the local
collectivities. If the state has the exclusive competency in afield, it is
clear that it must act through its empowered institutions and the
principle of subsidiarity doesn’t apply. If the state and the local
collectivities have split competencies, the principle of subsidiarity
set clearly a presumption in favour of decentralisation. The state
should act only if the goals can not be accomplished satisfactorily by
the local communities according to the criterion of necessity, so that
they may be better done by the state according to the criterion of the
added value or compared efficacy.

The concept of subsidiarity is dynamic and its evaluation will evolve
in time. This concept allows expanding state action, with the limits of its
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competencies, if the circumstances demand it and, vice versa, the
action of the state must be limited or ceased when it doesn’t meet
anymore the character of subsidiarity.

Proportionality, is a directing principle in determining the way in
which the state should exert its competencies, both the exclusive ones
and the shared ones. According to this principle the action of the state
must not exceed what is necessary for the accomplishment of the
planned objectives.

Deconcentration, must not be mistaken for decentralization.
Deconcentration aims the transfer of powers, of the financial means
and of the staff of the central administrations towards the territorial
state administrations with the purpose to make the latter more efficient.

Decentralisation, is the transfer of central power competencies
towards local autonomous collectivities headed by authorities chosen
by universal vote.

European constraints through regulations and directives®

Romania is, according to all the generally accepted standards, a
poor country and this makes us wonder how will we be able to get
passed this state, particularly under conditions of economic and
financial crisis using the opportunities provided by the accession to the
EU, while not ignoring the constraints deriving from the way in which
the EU functions. It is obvious that we have to define more clearly
and more professionally our priorities, as a nation, starting from
our new status of EU member state.

The Brussels European Commission submits the national states
which are EU members to new rules of the game, constraints, by which
they give up powerful means of economic intervention.

The single European market has common regulations, foreign to the
national boundaries, which the member states are compelled to apply.

The common and compulsory regulations of the EU member
states refer to:

% According to art. 148 from the Constitution of Romania, following the accession of
Romania to the European Union, the provisions of all EU constitutive treaties and of
the other community regulations are compulsory, they prevail on the contradictory
dispositions of the internal laws, while observing the provisions of the accession
treaty; the Parliament, the President of Romania, the Government and the legal
authorities guarantee the accomplishment of the obligations arising from the act of
accession and from the provisions of Il the other compulsory community regulations.
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norms for the full opening of borders
norms for the discontinuation of monopolies
discontinuation of the protectionist sectorial regulations
sanitary norms
security norms
norms which limit the industrial concentration
solvability reports from the banks
community norms prevailing over the national constitutional and
legislative norms
» directives linking state performance on goals to be reached, in
which the state decides on the form and means

VVVVVVVY

Transfers of power within the European Union

Even from its early moments, the European construction presumed
the reduction of the member states autonomy and legislative
harmonization as follows:

» in the budgetary-fiscal area, limiting state intervention was
done through:

-policy of convergence, defined by the
Maastricht Treaty, which compels the member states
to limit their budget deficit and indebtedness;

-trends and practices of fiscality
harmonization, induced by the necessity that the
national fiscal systems do not impede on the lawful
competition and the four liberties stated in the Treaty
founding the European Community: free circulation
of goods, free circulation of services, free circulation
of persons and free circulation of the capitals.

As system of economic and monetary regulation, taxation can be
used to influence economic and social processes such as:
development of specific economic areas or branches or reduction of
others, increase population consumption or encouraging saving,
adjusting the way in which the commercial companies are organised
and function.

Therefore, the harmonized fiscal policy is important to all member
states to prevent the double taxation, tax evasion and the
discriminatory use of levying. These problems, contrary to the idea of
fiscal equity or economic neutrality, and which seem to grow in stead to
decrease, originate from two factors: globalization of the production
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and the fast development of the commercial exchanges, and the
preservation of a fiscal sovereignty of the member states.

When it is about fiscal harmonization, the specialists speak most
often of the indirect taxes. The indirect fiscality many times distorts
the free circulation of goods, the free supply of services, thus requiring
a high level of harmonization.

Things are not the same with the direct taxation. The direct
fiscality doesn’t need, generally, harmonization, being strictly
applicable within each EU member state. Therefore, most provisions
on the direct taxation are completely at the latitude of each member
state, being an attribute of their sovereignty.

The community acquis on the direct fiscality aims mainly the tax on
profit and the tax on capitals, and less the taxation of the natural
persons?.

> In the commercial area, by:

- Suppressing the customs rights

- Elimination of the national borders

> In the regulatory area, the possibilities of supporting
the industry have been narrowed by:

- Creation of the single market and banning public aids. aids
considered as discouraging factor for competition. The only aids
authorised by the European Commission are for research and
territory arrangement.

> In the monetary area, the reduction of state
intervention was accomplished by:

- Construction of the European Monetary System

- Liberalization of the capital movement

- Project of monetary union promoted by the Maastricht Treaty.

World constraints to the state intervention
The world constraints on the state autonomy and intervention are
determined mainly by the new current trends:

» Thetrend of speeding the process of internationalization of
productions and services, by which the productive apparatus
becomes increasingly autonomous in relation to the national territory,
under the impact of numerous factors, among which:

Y Tulai C., Serbu S. — Compared fiscality and fiscal harmonization, Casa Cértii de Stiinti
Press, Cluj-Napoca, 2005, pg. 173.
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- Increased treading capacity of some
categories of products and services due to the
technical progress in various fields, including
information technology and communications;

- Increased specialisation and
differentiation of the goods and services in
response to an increasingly sophisticated demand;

- The globalizing impact of the
transnational companies;

- Changes in the governmental policies
towards deregulation, privatization, multiplication of
the free areas, liberalization of the commercial and
investment requirements;

- Permissive state interventions favouring
the strategic options of the large transnational
companies;

» The trend of financial markets globalization, because:

- Market deregulation and globalization
favoured by the instant circulation of information are
the basis for the establishment of a large
international capital market. This market allows
the instant transfer of capitals from one end of the
planet to the other. Facts, opinions, analyses and
forecasts are communicated simultaneously to
everybody interested worldwide. In front of such
evolution, the states are increasingly submitted to
market judgement.

- The economic and financial systems
are much more integrated in the international
markets, than the policies meant to participate in
their regulation and monitoring;

- The exchange reserves of the central
banks became an ignorable fraction of the
capitals in circulation on the international markets.
Confronted with this quantitative defiance, the
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monetary authorities must act in qualitative terms:
reputation and coordination®’. Credibility is the
assembly of measures taken by the public powers
to inspire confidence to the private economic
agents. It leads to seeking the great equilibriums:
moderate inflation, controlled indebtedness,
stopped public deficits.

22 Frédéric Teulon, Le réle de I'Etat dans I'économie, Editions du Seuil, janvier, 1997,
Translation into Romanian by Adriana Manolica, European Institute, 2002, p. 77.
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