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Rezumat
Europa se confrunta cu provocari foarte mari precum actuala criza
financiara si economica, schimbarile climatice, dezvoltarea durabila,
securitatea energetica etc. Pentru a face fatd acestor provocari,
Uniunea Europeana (UE) are nevoie de anumite instrumente pe care
le ofera Tratatul de la Lisabona semnat la 13 decembrie 2007. Acest
Tratat garanteaza, printre altele, ca UE va activa in directia dezvoltarii
durabile pe baza unei cresteri economice echilibrate si a stabilitatii
preturilor, a unei economii sociale de piata extrem de competitive
vizénd ocuparea deplind a fortei de munca si asigurarea progresului
social. De asemenea, in Tratat se subliniaza ca acesta va contribui
la eradicarea sar&ciei. In prezent, somajul reprezintad una dintre cele
mai grave probleme in UE, si in Romania. Astfel, in acest articol, se
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vor prezenta unele aspecte privind evolutia pietei muncii i implicatiile
sociale la nivelul UE cu referire speciala la tara noastra in contextul
actualei crize mondiale.

Abstract

Europe faces huge challenges such as the current economic and
financial crisis, climate changes, sustainable development,
energetical security etc. To meet these challenges, European Union
(EU) needs some tools that are offered by Lisbon Treaty signed on
December 13, 2007. This treaty guarantees, inter alia, that the EU will
work towards sustainable development, based on balanced economic
growth and price stability, on a highly competitive social market
economy aiming at full employment and social progress. Also, the
Treaty stresses that it will help to eradicate poverty. Currently,
unemployment is one of the most serious problems in the EU, and
also in Romania. The following article will present some aspects of
the labor market developments and its social implications at EU level
with special reference to our country in the context of the current
global crisis.

Cuvinte-cheie: criza economica si financiara, piata muncii, rata
somajului

Clasificare JEL: E24, G01, I0
I. Somajul — una dintre cele mai grave probleme din UE

Tratatul de la Lisabona, semnat la 13 decembrie 2007, care
modifica Tratatul privind UE si Tratatul de instituire a Comunitatii
Europene, contine dispozitii importante privind obiectivele sociale ale
UE. Astfel, in toate politicile si actiunile sale UE va tine cont de
atingerea unui inalt nivel de ocupare a fortei de munca. De
asemenea, in privinta servicillor de interes general (sanatatea,
serviciile sociale, scolile de stat etc.) UE se va abtine de la orice
actiune care ar aduce atingere rolului statelor membre in furnizarea
acestora. Cu toate acestea, desi promoveaza o ocupare
corespunzatoare a fortei de muncad si o relansare economica
corespunzatoare, cofinantdnd economia tarilor membre, UE, prin
liderii sai (in special, Germania si Franta) insista pentru rezolvarea
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problemelor fiscal-bugetare ale statelor membre si mai putin pe
problema cruciala a relansarii economice — fundament esential pentru
corectarea ambelor deficite — fiscal-bugetar si cel social.

Avand n vedere prevederile Tratatului, Th perioada 2007-2009, in
UE una dintre cele mai grave probleme a fost si continua sa fie
cresterea generald a somajului. Nici ocuparea, nu a Tinregistrat
progrese in perioada 2007-2009, mai ales ca la nivelul anului 2009,
rata de ocupare la nivelul UE27 a scazut de la 65,9% in 2008 la
64,6% in 2009. Micsorarea ratei de ocupare se constata si mai
dramatic la nivelul zonei euro, aceasta scazand de la 66% in 2008 la
64,7% n 2009%, ceea ce releva faptul ca cel mai pronuntat soc al
crizei economice si financiare l-au resimtit, atdt economic, cat mai
ales social, in primul rand statele vest-europene. Maturand toate
continentele, in sensul invers acelor de ceasornic, criza financiara si
economica globala a extins fenomenele nefaste manifestate in SUA
la continentul european, pundnd o presiune considerabila si
numeroase tensiuni asupra sistemului financiar-bancar, asupra
afacerilor gi populatiei, dar si asupra guvernelor nationale. n general,
cresterea somajului determina o pierdere de bunastare atat pentru
indivizi, cat si pentru companii si stat. Acesta din urma, se va afla in
postura cresterii cheltuielilor cu beneficiile sociale si in incapacitatea
de a colecta impozite si taxe potrivit nivelului anterior cresterii
somajului, din cauza restrangerii bazei de impozitare. Prin urmare,
rata somajului este un indicator important dintr-o dubla perspectiva:
economica si socialda. Privind retrospectiv, in perioada 2000-2008,
rata somajului in Uniunea Europeana era considerabil mai ridicata
comparativ cu Statele Unite, totusi, dupa declansarea crizei, rata
somajului a crescut mai accentuat in SUA decat in UE, iar in primul
trimestru al anului 2009 a atins maximum (numarul gomerilor
depasind 1,9 milioane persoane) in ambele regiuni. Desi Tn primul
trimestru al anului 2010, nivelul somajului a inceput sa scada in SUA,
pentru prima data dupa aproape trei ani, in UE somajul a continuat sa
creasca, oarecum mult mai temperat, comparativ cu anul 20092,

! Sursa: Eurostat.

2 Sursa: Hannah KIIVER, Remko HIJMAN, Eurostat, Statistics in focus 20/2010,
Impact of the crisis on unemployment so far less pronounced in the EU than in the
us.
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Potrivit statisticii Uniunii Europene® in perioada 2007-2009, rata
somajului a crescut la nivelul zonei euro de la 7,5% in 2007 la 9,4%
in 2009, pentru ca in prezent sa atinga 10,1% (aprilie 2010), fapt
reflectat si de evolutia indicatorului la nivelul UE27. Astfel, rata
somajul in UE27 era in 2007 de 7,1%, pentru ca in 2009 sa atinga
8,9%. In 2007, cele mai mici rate ale somajului se inregistrau n
Olanda (3,2%), Danemarca (3,8%) si Cipru (4%) iar cele mai mari in
Slovacia (11,2%), Polonia (9,6%) si Germania (8,4%), in timp ce in
2008, cele mai ridicate valori ale ratei somajului le-au Tnregistrat
Spania (11,4%), Slovacia (9,5%), Franta si Ungaria (ambele atingand
7,8%), iar cele mai mici in aceleasi trei tari: Olanda (2,8%),
Danemarca (3,4%) si Cipru (3,6%). In 2009, rata somajului a atins
cote alarmante in Spania (18%), Letonia (17,2%), Estonia (13,8%),
Lituania (13,7%) si Slovacia (12%), crescand totodata si in celelalte
state membre. In prezent, Spania, spre exemplu, este tara cu cel mai
ridicat somaj (19,7% la nivelul lunii aprilie 2010) din zona euro, iar
rigiditatea pietei muncii genereaza in continuare masive concedieri.
Nici alte state europene nu stau prea bine la acest capitol, iar daca ne
referim la noile state membre, situatia acestora s-a deteriorat masiv
n ultimele luni (a se vedea Graficul 1).

Grafic nr.1

Evolutia recenta a ratei armonizate a somajului in ZE, UE27 si in Noile State Membre (%)
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% Sursa: Statistics Poket Book Online, ultima actualizare 25.06.2010.
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Potrivit graficului putem observa ca in mare dificultate au fost si
sunt statele baltice. Astfel, Letonia s-a confruntat cu miscari sociale
grave generate in parte si de somajul extrem de mare (la nivelul lunii
aprilie 2010, de 22,5%). In aceeasi situatie se afla si Lituania, care a
cunoscut convulsii sociale, inregistrand o rata a somajului de 17,4%,
in martie 2010. O rata mare a somajului cunoaste si Irlanda, n aprilie
2010 atingand 13,2%, in crestere fatda de 2009 cand a atins 11,9%.
Putem constata ca si statele care hainte de criza erau considerate un
succes in materie de convergenta (in special, convergenta reala),
precum era Irlanda, se confruntd acum cu serioase dificultati pe piata
muncii, fiind puternic afectate de criza.

Conform estimarilor Comisiei Europene rata somajului va atinge si
probabil va depasi pragul de 10% in 2010, pe ansamblul blocului
european. Potrivit ultimelor statistici, in luna mai 2010, rata somajului
era neschimbata, comparativ cu luna anterioara ( 9,6% in UE27 si
10% in zona euro), numarul somerilor atingand 23.127 de milioane
de persoane la nivelul UE27, din care 15.789 milioane persoane
apartin zone euro. Comparativ cu anul 2009, in 2010 rata gomajului a
scazut in doar cinci state membre si a crescut in celelalte state,
scaderile cele mai spectaculoase fiind observate in Germania (de la
7,6% la 7%) si in Austria (de la 4,9% la 4%), iar cresterile cele mai
pronuntate fiind constatate in Letonia (de la 13,5% la 20%, in
perioada primului trimestru din 2009 - 2010) si in Estonia (de la 11%
la 19%, in perioada primului trimestru din 2009 - 2010)*. O explicatie
pentru ratele ridicate ale somajului in unele tari ale UE se contureaza
si prin prisma cresterii considerabile a somajului in randul tinerilor
(categoria de varsta sub 25 de ani). Astfel ca, la nivelul lunii martie
2010, rata somajului in randul tinerilor atingea cote de aproape 40%
in tarile cu cele mai mari probleme in materie de somaj (Spania:
40,1%, Letonia: 39,7%, Estonia:39,8%), niveluri extrem de ridicate
pastrate si in luna mai din 2010.

Potrivit Tratatului de la Lisabona, o importanta deosebita i se
acorda UEM, care avand euro ca moneda, este considerata o forta
vitala in asigurarea revenirii Europei la prosperitate si la crearea de
noi locuri de munca. in ultimii ani, cresterea continud a somajului a

* Sursa: Eurostat, Newsrelease Euroindicators, 97/2010 - 2 July 2010, May 2010,
Euro area unemployment rate at 10.0%, EU27 at 9.6%.
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determinat ca increderea in aceasta economie sa atinga cel mai
scazut nivel de dupa 1990.

Il. Aspecte privind evolutia pietei muncii si implicatii sociale
in Romania in contextul actualei crize mondiale

In fundamentarea Strategiei Europene pentru Ocupare, ce
consacra principiul colaborarii intre statele membre ale UE in
domeniul ocuparii, un rol important l-au avut ntrunirile privitoare la
aceasta problema, precum: Procesul Luxemburg (1997), Cardiff
(1998), Koln (1999), Lisabona si Stockholm (2000), Barcelona (2002),
Lisabona (2005) sau relansarea Strategiei Lisabona. Agenda
Lisabona revizuita prevede atragerea si mentinerea mai multor
persoane pe piata fortei de munca, imbunatatirea adaptabilitatii si
cregterea investitilor in capitalul uman corelat cu problema
demografica si migratia, excluderea socialda, precum si elementele
asociate, cum ar fi sanatatea populatiei si aspectele sensibile ale
saraciei.

In acest sens, in ceea ce priveste Romania, in perioada
premergatoare aderarii la zona euro, statul romén trebuie sa-si
concerteze eforturile pe aceste prioritati. Totusi, in conditiile actuale,
cand toate tarile UE, printre care se numara si tara noastra, resimt
efectele crizei financiare si economice globale, unele dintre aceste
prioritati nemaiputand fi indeplinite.

Dupa aderarea Romaniei la UE, referitor la evolutia pietei muncii,
Tn anumite sectoare persista atat deficitul de muncitori (de exemplu,
in constructii, industria textila etc.), cat si cel de specialigti (de
exemplu, in inginerie, sanatate, finante-banci etc.), indicand o piata a
fortei de munca in dezechilibru, ce a determinat o presiune
suplimentara asupra costurilor salariale pentru companii. Astfel,
castigurile salariale si-au mentinut un potential inflationist semnificativ
in trimestrul patru din anul 2007 si la inceputul anului 2008.

Evolutia pozitiva a ratei somajului in perioada anterioara
declansarii crizei s-a reflectat asupra ratei somajului pe termen lung si
asupra mentinerii ratei de ocupare a fortei de munca. Desi rata de
ocupare a fortei de munca a crescut in 2008, iar rata de ocupare in
randul varstnicilor s-a majorat la 43,1%°, aceastd situatie nu poate fi

% Sursa: Eurostat.
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considerata satisfacatoare din perspectiva tintelor stabilite de
Strategia Lisabona. Totodata, se constata o incetinire a ratei de
crestere a ocuparii la 0,4%, in 2007, comparativ cu anul anterior,
situatie ce se va reflecta si in 2008, conturand ideea ca piata muncii
din Romania manifesta o serie de dezechilibre structurale puternice,
existente si Tnainte de declansarea crizei: o productivitate a muncii
extrem de scazuta, cresteri salariale necorelate cu cresterea
productivitatii muncii, rate de ocupare incd modeste comparativ cu
alte state europene, o presiune fiscala ridicata asupra costului muncii,
in special a persoanelor cu venit scazut, o protectie sociala
insuficienta.

La sfarsitul anului 2009, criza financiara si economica globala a
aruncat practic in aer piata fortei de munca din tara noastra. Astfel,
numarul persoanelor ocupate a scazut la 4.367,7 mii persoane, iar
numarul somerilor la sfarsitul lunii decembrie era de 709.383 de
persoane, ceea ce inseamna o rata a somajului de 7,8%. Acesta este
nivelul similar celui finregistrat in martie 2004, potrivit Agentia
Nationalda de Ocupare a Fortei de Munca (ANOFM). Din acel an
numarul persoanelor fara loc de munca a scazut constant, pe fondul
unui context economic favorabil, astfel incat in anul 2005, potrivit
Bancii Nationale a Romaniei, rata somajului era de 5,9%, iar n anul
2006 de 5,2%.

Lipsa unor masuri care sa vina in sprijinul agentilor economici a
facut ca efectele crizei sa se resimta tot mai puternic, astfel incat
numarul somerilor sa creasca de la luna la luna. Astfel, in aprilie
2010, numarul gsomerilor inregistrati potrivit Institutului National de
Statistica (INS) ajunsese la 738.187 de persoane, ceea ce
corespunde unei rate a somajului de 8,1% .

In ceea ce priveste educatia si formarea profesionald, Roméania
inregistreaza si in prezent o rata foarte scazuta de participare la
educatie gi formare in réandul populatiei din grupa de varsta de 25-64
ani. Dupa cum se cunoaste, nivelul de instruire joaca un rol important
in dezvoltarea economiei bazate pe cunoastere si mai ales intr-o
evolutie sustenabild a pietei muncii pe termen lung. In acest sens, un
rol deosebit |-ar putea avea proiectele publice sau in parteneriat
public-privat care ar reugi s atraga o buna parte din populatia tentata
sa intre mai rapid pe piata muncii. De remarcat este faptul ca
persistenta deficientelor manifestate pe piata muncii Tsi regaseste
printre cauze si insuficienta armonizare a calificarilor fortei de muncéa
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pentru a raspunde cererii de munca, acest aspect fiind un punct
nevralgic al sistemului de finvatamant din tarile central si est
europene. In cazul Romaniei, la baza problemei std lipsa de
colaborare dintre Ministerul Educatiei si Ministerul Muncii in domeniul
stabilirii planurilor de invatamant in corelare cu solicitarile existente
pe piata muncii, conducand la un excedent de fortd de munca in
unele domenii, Tn timp ce altele inregistreaza un deficit major de forta
de munca. Astfel, nu de putine ori, firmele resimt o discrepanta intre
necesitatile lor si calificarile fortei de munca. Acest aspect are
multiple efecte adverse: un somaj structural ridicat in randul tinerilor
absolventi; cresterea costurilor salariale ale companiilor obligate sa
concureze intre ele in cazul unui numar mic de absolventi calificati
potrivit cerintelor lor; si implicit, o scadere a randamentului si a
performantei profesionale a proaspetilor angajati, precum i sume
aditionale investite de firme pentru instruirea corespunzatoare a
acestui personal. Toate aceste elemente reprezinta pierderi pentru
toti partenerii sociali implicati, necesitdnd o revizuire in directia
cresterii compatibilitatii dintre structura pregatirii profesionale din
sistemul de Tnvatamant si cea a cererii de munca. Din acest motiv, un
punct cheie in evolutile curente si viitoare ale pietei muncii, il
reprezinta nivelul educational al populatiei, in general, si al fortei de
munca, in particular. Dezechilibrele acute ale pietei muncii si ale
sistemului de invatamant din Roméania sunt accentuate in anumite
aspecte de manifestarile crizei economico-financiare.

Totodata, in actualul context national si international, scaderea
gradului de ocupare a fortei de munca, cresterea somajului din cauza
reducerii activitatii economice, a reducerii remiterilor trimise de
romanii care muncesc in strainatate, afecteaza avutia gospodariilor,
dar si a firmelor si a societatii romanesgti, in ansamblu.

In perioada 2009-2010 o vulnerabilitate pentru economie si pentru
stabilitatea financiard o constituie contractia economicd accentuata
care echivaleazd cu inrdutatirea puternica a pozitiei financiare a
companiilor si a statului si cresterea somajului. Daca in anul 2009, cei
mai multi someri au provenit din mediul privat (578.280 de persoane,
ceea ce in procente reprezinta 81,5%, potrivit INS), in prima parte a
anului 2010, numarul somerilor creste pe fondul restructurarii
sistemului bugetar. In acest context, deteriorarea situatiei economice
cerea pe de o parte, o intensificare a procesului de protectie sociala,
iar pe de alta parte, o stimulare a procesului investitional in domeniile
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productive, care sa asigure o sustenabilitate a cresterii economice a
tarii, pe termen mediu si lung. Nimic din toate acestea nu au fost
realizate (corespunzator), iar in prezent, din cauza agravarii
constrangerilor bugetare, nu exista premise pentru remedierea
acestei situatii. Cresterea somajului afecteaza bugetul de stat care
pierde anual miliarde de euro: prin plata ajutorului de somaj (aceasta
reprezentdnd o cheltuiala bugetara suplimentara nedorita in acest
moment); prin neincasarea impozitului pe venit (pe care l-ar fi platit
angajatii intrati in prezent in randul somerilor) si din contravaloarea
TVA, pe care nu o mai platesc prin consum.

[1l. Unele concluzii

In contextul actualei crize economice si financiare mondiale,
evolutia economiei europene continua sa prezinte serioase
dezechilibre economice si sociale: rate ridicate ale somajului si 0
scadere a ratei de ocupare, perpetuarea unor tensiuni asupra pietei
capitalului $i @ muncii, prudentad si neincredere in sistemul financiar-
bancar, deficite fiscal-bugetare accentuate, ceea ce inseamna un
climat inca foarte putin pregatit pentru relansarea cresterii economice
sustenabile.

In multe tari intrate in recesiune, antidotul fiscal viza crearea de
locuri de munca si nu cresteri salariale, cum s-a petrecut Th Romania
pana anul trecut. Pe fondul recesiunii, cresterile de salarii au condus
la distrugerea locurilor de munca prin diminuarea competitivitatii.

Lupta cu somaijul in continua crestere, presupune crearea de locuri
de munca, adica, stimularea cu atentie a unor zone de investitie
publica. Se pare ca si in aceasta zona exista inca extrem de multa
dezordine si este necesara o strategie care sa cuprinda reguli clare,
complete si care sa fie respectate.

Pe fondul actualei crize internationale, si a masurilor luate de
Guvernul Romaniei, gradul de saracie va creste cu siguranta si in
2010, comparativ cu ultimii doi ani (2009 si 2008).

in fata crizei internationale, este necesard atat accentuarea
programelor deja existente destinate protectiei sociale, cat si
consolidarea incluziunii, prin imbunatatirea accesului persoanelor
sarace la beneficiile asistentei sociale. Ins&, mult mai important ar fi
conceperea si respectarea unor programe publice care sa atraga
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investitile cu caracter productiv gi sa contribuie la redresarea
economiei.

Printre efectele principale ale actualei crize cu care se confrunta si

Roménia se numara si scaderea productiei interne cu efecte
negative, atat in planul diminuarii veniturilor salariale, al pastrarii
locurilor de munca, céat si asupra profitabilitatii companiilor.

ok
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SOLUTII MACROECONOMICE
ACTUALE

dr. Silviu-Marius SEITAN*

Rezumat

Stadiul actual la nivel macroeconomic impune implementarea unui
program complex de masuri indreptate in directia asigurarii
sustenabilitati pe termen lung. Cu exceptia efectelor datorate
producerii fenomenelor de risc macroeconomic, actuala situatie
macroeconomica este datorata devansarii substantiale a capacitatii
administrative a managementului macroeconomic de catre
capacitatea evolutiva a sistemului actorilor pietei.

Punctul de plecare in directia dezvoltarii unui astfel de program
este blocarea cailor de transmitere si multiplicare a riscurilor
macroeconomice in sistem si eliminarea factorilor perturbatori din
sistem. Obiectivele programului pe termen scurt sunt reprezentate, in
mod generic, de evitarea colapsului macroeconomic, iar pe termen
lung obiectivele sunt convergente cu nevoia de asigurare a unui trend
economic sustenabil.

Abstract

The actual macroeconomic situation asks to put into practice a
complex program towards a long term sustainable development.
Excepting the effects due to the macroeconomic risk phenomena, the
actual situation is a result of the big gap between the high level of the
evolution capacity of the companies and the rigid structure of the
macroeconomic management. The start point towards solving such
situation is to stop all the ways for transfer and multiply the
macroeconomic risks and also to push out all the risk factors from the

* Cercetdtor stiintific IIl, Centrul de Cercetari Financiare si Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
17



Studii Financiare — 2/2010

macroeconomic system. The short term objetives of such program
are talking about the avoiding of the macroeconomic bankruptcy and
the long terms objectives are oriented towards the establishing of a
sustainable development trend.

Cuvinte-cheie: ciclicitate, riscuri, sustenabilitate, sistem
macroeconomic, pilon institutional, pilon legislativ, pilon metodologic

Clasificare JEL: E 02

1. PROBLEME FENOMENOLOGICE

Actuala crizd economica pe care o traverseaza Romania are
conotatii si determinari strict interne, respectiv s-a dezvoltat de-a
lungul a 20 ani pe seama unui cumul de factori cu actiune contrara
intereselor economice nationale, respectiv factori care s-au indreptat
in directia unor interese diferite de cele ce ar fi trebuit sa fie asociate
progresului economico-social si a caror dezvoltare a fost favorizata
de insuficienta cadrului legislativ si de supraveghere, precum si de
insuficienta relationare dintre politicile macroeconomice si mediile
asupra carora acestea actioneaza, respectiv dintre politicile
macroeconomice n cadrul ansamblului de politici macroeconomice
care ar fi trebuit sa functioneze ca un sistem coordonat prin actiuni
corelative de dezvoltare a politicilor componente.

Natura strict interna a determinarii actualei situatii economice a
Romaniei se motiveaza prin aceea ca toate problemele de ordin
cauzal care se constituie in surse ale actualei situatii economice
nationale sunt rezultatul actiunilor gi al deciziilor ce au stat la baza
administrarii macroeconomice, respectiv fiind vorba de acele masuri
si decizii care ar fi trebuit sa se constituie intr-un puternic fundament
pentru crearea si dezvoltarea unui sistem eficient de politici
macroeconomice — sistem ce ar fi trebuit sa se sprijine, ca mod intern
de abordare, pe urmatorii trei piloni functionali: institutional, legislativ,
metodologic.

Cu aceste mentiuni, se poate afirma faptul c& actuala criza
economica pe care o traverseaza Romania are conotatii de natura
strict interna. Faptul ca exista o criza economica asa-zisa
internationala, poate fi asociat atat faptului ca in situatia Romaniei
mai sunt si alte state cat si faptului ca, intr-o viitoare etapa, actuala
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situatie poate induce efecte internationale transmise prin canalele
specifice relatiilor economice internationale.

2. ABORDARE TEORETICA

Modelul economic care reprezintd actualul mod de functionare a
economiei nationale, pe tot parcursul perioadei de 20 ani luate in
discutie ca referential cauzal al actualei situatii economice nationale,
este modelul reprezentat prin constituirea, ca factor motor al evolutiei
economice, a sistemului de actori ai pietei — caracterizati prin aceea
ca sunt societati cu scop lucrativ — administratorul macroeconomic
avand rolul de creare a conditilor de dezvoltare macroeconomica,
inducand, in acest sens, in mod implicit si discret, obiectivele de
dezvoltare la nivel national.

Conditia strict necesara pentru functionarea acestui model este
organizarea gi functionarea unui sistem eficient al politicilor
macroeconomice, respectiv pe cei trei piloni ai sai de baza:
institutional, legislativ si metodologic; o astfel de functionare a
sistemului de politici macroeconomice presupune:

e  pilonul institutional:
o functionarea corelata a politicilor
macroeconomice;
o asigurarea relationarii permanente a fiecarei
politici macroeconomice cu mediul asupra caruia

actioneaza;
o asigurarea functiilor de:
» feed-back;
= control;
»  reglaj;

e pilonul legislativ:

o consolidarea sistemului legislativ
corespunzator asigurarii suportului necesar functionarii
eficace a sub-sistemului institutional al sistemului
politicilor macroeconomice;

e pilonul metodologic:

o asigurarea suportului procedural necesar
pentru cresterea eficientei in functionarea pilonului
institutional;

e corelarea perfecta a pilonului legislativ cu pilonul
metodologic — corelare care presupune asigurarea
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functionalitatii sistemului in directia controlului respectarii
legislatiei.

3. ELEMENTE DE DISCUTIE PRIVIND SITUATIA ACTUALA
3.1. Aspecte de natura cauzala
Analizdnd cumulul de conditii teoretice strict necesare pentru
functionarea eficace a sistemului politicilor macroeconomice, ies in
evidentd urmatoarele deficiente ale sistemului real actual la nivel
national:
e  pilonul institutional:

o insuficienta corelare a politicilor componente
din cadrul sistemului de politici macroeconomice;

o insuficienta relationare in relatia dintre fiecare
politica macroeconomica si mediul asupra caruia
aceasta actioneaza — avand la baza insuficienta
performanta a functiilor de:

= feed-back;
=  control;
*  reglaj;

e pilonul legislativ:

o insuficienta consolidare a sistemului legislativ
necesar asigurarii suportului necesar functionarii
eficace a sub-sistemului institutional al sistemului
politicilor macroeconomice;

e  pilonul metodologic:

o insuficienta consolidare a suportului procedural
necesar pentru cresterea eficientei in functionarea
pilonului institutional;

¢ insuficienta corelare a pilonului legislativ cu pilonul
metodologic — ceea ce induce efecte corespunzatoare in
asigurarea functionalitatii sistemului in directia controlului
respectarii legislatiei.

3.2. Aspecte de evaluare a situatiei actuale

Pornind de la aspectele cauzale mentionate si analizédnd situatia
actuala macroeconomica la nivel national, aceasta poate fi sintetizata
in urmatoarele puncte ce reprezinta perpetuarea situatiei de existenta
pe termen lung, identificat ca termenul de referinta la care face apel
prezentul studiu, a aspectelor de cauzalitate mentionate:
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e din punctul de vedere al veniturilor bugetare:
o grad scazut de colectare a veniturilor la bugetul
statului;
o ineficienta conceptuala a stabilirii bazei de
impozitare in raport cu:
»= tendintele la nivel macroeconomic;
=  obiectivele la nivel macroeconomic;
e din punctul de vedere al cheltuielilor bugetare:
o eficienta redusa a aparatului administrativ;
e din punctul de vedere al constituirii aparatului
administrativ macroeconomic:
o grad redus de eficacitate;
e din punctul de vedere conceptual al stabilirii tendintelor
de dezvoltare la nivelul sistemului politicilor macroeconomice:
o lipsa corespondentei intre masuri si tendinte,
respectiv obiective.

3.3. Necesar de analizat

In calitate de corolar, se poate sintetiza faptul c& actuala situatie
de pauperizare economica se datoreaza excesului de putere
evolutiva acumulata de actorii pietei comparativ cu corespondentul
necesar de orientare, coordonare si control din partea administratiei
macroeconomice.

Pe cale de necesitate apare analiza oportunitatii continuarii
modelului evolutiv al pietei bazat pe factorul motor constituit din
ansamblul actorilor economici.

in conditile in care aceastd problemé s-ar fi pus intr-o situatie de
normalitate economica, s-ar fi considerat oportuna continuarea
evolutiei economice pe baza modelului de piatda mentionat, cu
amendamentul necesitatii perfectionarii, la nivel institutional, legislativ
si metodologic, a activitatii factorului administrativ macroeconomic.

in conditiile reale actuale aceasta problema comporta urmatoarea
abordare: aplicarea dezideratului de mai sus ar putea induce riscuri
majore la nivel macroeconomic — riscuri ce s-ar produce in mod
special in perioada de timp necesara up-grading-ului la nivel
administrativ macroeconomic, up-grading care, avandu-se in vedere
cei trei piloni necesar de consolidat, ar putea impune un termen
inacceptabil fata de cel considerat predictibil Tn situatia
macroeconomica actuala si de perspectiva.
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Intr-o astfel de situatie, in vederea adoptarii, ca prim obiectiv
strategic, pe acela al reducerii, cu maximul posibil, a riscurilor de
colaps macroeconomic, se impune adoptarea unei solutii rapide i
eficiente, consideratd, in acceptiunea prezentului studiu, ca fiind
modificarea, pentru un termen mediu, a modelului de evolutie a pietei,
respectiv adoptandu-se modelul bazat pe factorul motor constituit din
sistemul administratiei macroeconomice, ale carui obiective si mod de
functionare sa fie convergente si permanent relationate cu potentialul
si necesarul de dezvoltare al actorilor pietei, avandu-se in vedere
urmatoarea mentiune fundamentata pe doua directii:

e constituirea ca factor motor a administratiei
macroeconomice este valabila doar pe un termen limitat,
considerat ca necesar pentru eliminarea totala a riscurilor de
colaps macroeconomic si restabilirea conditiilor pentru
crestere sustenabila;

e constituirea ca factor motor a administratiei
macroeconomice are doar conotatie administrativa, sistemul
de garantare al proprietatii private si al libertatii private de
desfasurare a activitatilor economice legale, fiind in continuare
valabile.

Modelul economic propus pentru aceasta abordare este urmatorul:

RISCUL DE
ssssssssss
MACROECONOMICA

|
|
|
-
To T T2 T T4 ™
TERMEN SCURT TIMP

TERMEN MEDIU

ssssssssss

Corespunzator perioadelor de timp asociate termenelor scurt,
mediu si lung, modelul economic ce fundamenteaza comportamentul
la nivel administrativ macroeconomic este urmatorul:
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e termen scurt:

- elaborarea programului de reducere a riscurilor de
depreciere economica pe termen scurt, mediu si lung;

- implementarea masurilor corespunzatoare programului pe
termen scurt - masuri preponderent macroeconomice de limitare a
riscurilor de depreciere macroeconomica si masuri legislative cu efect
imediat;

e termen mediu:

- implementarea masurilor corespunzatoare programului pe
termen mediu (in cursul acestei perioade, cuprinsa intre T1 si T4,
este valabila functionarea modelului de evolutie a pietei bazate pe
constituirea factorului administrativ macroeconomic ca factor motor) -
masuri de tip:

- macroeconomic;

- reforma administrativa - aspecte institutionale si metodologice;

- consolidare legislativa;

e termen lung:

- implementarea masurilor corespunzatoare programului pe
termen scurt (in cursul acestei perioade, cuprinsa intre T4 si Tn,
trebuie avuta in vedere, ca regula de baza, asigurarea permanenta a
corespondentei dintre nivelul performantei administrative a
managementului macroeconomic si nivelul de dezvoltare a pietei,
urmand a se lua in discutie oportunitatea aplicarii unuia dintre
urmatoarele modele administrative: 1 - pentru perioada cuprinsa intre
T4 si Tn-k modelul economico-administrativ al evolutiei pietei este
bazat pe constituirea, ca factor motor, a administratiei
macroeconomice, urmand ca ulterior momentului Tn-k s& se faca
tranzitia catre modelul economico-administrativ bazat pe constituirea,
ca factor motor, a actorilor pietei; 2 — modelul economico-
administrativ al evolutiei pietei va ramane bazat pe constituirea, ca
factor motor, a administratiei macroeconomice) masuri preponderent
macroeconomice de stimulare a cresterii sustenabile.

4. MASURI PROPUSE

In vederea solutiondrii actualei situatii si a incercarii de evitare a
situatiei de agravare majora a situatiei macroeconomice nationale se
impun urmatoarele masuri, cu specificatia cad masurile pe termen
scurt sunt doar masuri indreptate in directia pregatirii mediului de
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actiune pentru masurile pe termen mediu si lung si se deruleaza in
paralel cu pregatirea acestora:

4.1. Masuri pe termen scurt

Termenul scurt, la nivelul modelului economico-administrativ
propus, este asociat continuarii regimului de declin economic, dar, in
sensul obiectivelor strategice impuse de necesitatea adoptarii unui
program anti-crizd, este esentiala identificarea canalelor de
transmisie a riscurilor macroeconomice in sistem si intreruperea
acestora, ceea ce se transpune in obiectivul strategic al acestei
etape, prin masuri preponderent macroeconomice Si masuri
legislative cu efect imediat.

Conform modelului economic propus pentru termen scurt,
activitatea corespunzatoare obiectivului strategic adoptat este
fundamentarea reducerii riscurilor de depreciere macroeconomica.

Tn acest sens este necesar de avut in vedere masuri preponderent
macroeconomice de reducere a ritmului deprecierii macroeconomice
(efecte ce vor fi asteptate a se produce in intervalul cuprins intre T1 si
T2, corespunzator termenului mediu) si aici apare necesara
respectarea Legii de aur a Finantelor publice, principalul mijloc de a o
pune in aplicare fiind acela de implementare a masurilor specifice
stimularii cresterii economice, respectiv a cererii, consumului si
productiei.

O transpunere a modelului propus Tn comentariul pe baza ecuatiei
echilibrului economic a lui Fischer

MxV = PxT D)
n care:

M = masa monetara in economie;

V = viteza de rotatie a banilor;

P = nivelul productiei;

T = nivelul preturilor.

si punand conditia valabila pentru o economie dezvoltata:
V % ct. (2)

se ajunge la conditia:
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et 3)

de unde se poate demonstra ca masurile pentru stimularea
cresterii cererii, consumului si productiei se impune a fi luate in
corespondentd cu masuri pentru crestere a masei monetare in
circulatie, respectiv fiind vorba de masuri de tip anti-ciclic.

La aceeasi concluzie se poate ajunge si prin apelarea la legile
decurgénd din teoria economica keynesiana, conform careia in
perioade de declin economic sunt recomandate masuri de tip anti-
ciclic.

4.2. Masuri pe termen mediu

Corespunzator termenului mediu, asteptarile privitoare la
tendintele macroeconomice sunt urmatoarele:

e pentru intervalul cuprins intre T1 si T2, ca urmare a
masurilor implementate in etapa anterioara ( intervalul cuprins
intre TO si T1 - termenul scurt) se asteapta reducerea ritmului
de depreciere macroeconomica avand urmatoarele cauze:

o receptarea efectelor masurilor implementate in
intervalul cuprins intre TO si T1;

o receptarea primelor efecte ale implementarii
masurilor corespunzatoare perioadei T1 - T2;

e pentru intervalul cuprins intre T2 si T3, ca urmare a
continuarii programului de implementare a masurilor adoptate,
stagneaza (sau se reduce in continuare) ritmul deprecierii
macroeconomice;

e pentru intervalul cuprins intre T3 si T4, trendul
continua ca urmare a receptarii efectelor masurilor
implementate.

In ceea ce priveste tipul masurilor recomandate a fi adoptate in
perioada T1 - T4, conform modelului analizat, avem urmatoarele tipuri
de masuri:

- macroeconomice, respectiv masuri care sa continue trendul
obtinut ca urmare a finalizarii etapei corespunzatoare termenului
scurt, si anume: este vorba despre masuri de acelasi tip cu masurile
macroeconomice asociate intervalului TO — T1;
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- reforma administrativa - aspecte institutionale si metodologice. in
legatura cu acest aspect, se face referire concretd la masuri
indreptate in directia obiectivelor de crestere a eficientei si a
eficacitatii actului administrativ la nivelul institutional al administratiei
centrale - masuri ce presupun deopotriva reconfigurarea institutionala
la nivel macroeconomic administrativ, precum si consolidarea
metodologica pentru sustinerea proceselor ce urmeaza a fi derulate
in componenta programelor urmarite. In legaturd cu acest aspect,
reducerea cheltuielilor administrative nu este un obiectiv ci este o
consecinta a actului de reforma administrativa;

- consolidare legislativa, reprezentand asigurarea permanenta
(respectiv este vorba de un proces de actualizare permanenta a
cadrului legislativ corespunzator nevoilor decurgéand din tendintele de
dezvoltare) a suportului legislativ necesar functionarii proceselor
institutionale presupuse de programul general de restabilire a
standardului economic necesar implementarii de programe de
crestere sustenabila.

4.3. Masuri pe termen lung

Pe termen lung, respectiv ulterior momentului T4, ca urmare a
programului complex de masuri deja adoptate, se ajunge la urméatorul
rezultat:

e consolidarea pozitiei administratiei publice de factor
motor al evolutiei sustenabile la nivel macroeconomic, in mod
special fiind vorba de pozitia functionala data de cei trei piloni
de baza mentionati;

e consolidarea pozitiilor pe piata a actorilor economici.

Masurile recomandate in aceasta etapa sunt:

e masuri cu pronuntat caracter macroeconomic:

o masuri ca stimuleaza in continuare cererea,
consumul si productia;

o implementarea, treptata si conform
necesarului, de masuri de absorbtie a socurilor
inevitabile perioadei de crestere macroeconomica;
astfel de masuri se recomanda a avea o pondere
moderata in ansamblul masurilor macroeconomice gi
implementate Tn conditii de coordonare si corelare
ntre politicile macroeconomice componente ale
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sistemului administrativ reduc riscul de aparitie a
socurilor;

e derularea in continuare a masurilor de actualizare
permanentd, conform corespondentei necesare cu nevoile de
dezvoltare economica, a pilonilor institutional si legislativ din
configuratia factorilor-suport ce asigura functionalitatea
administratiei macroeconomice.

Asa cum a fost deja mentionat mai sus, pe termen lung este
necesar de analizat oportunitatea  configurarii  evolutiei
macroeconomice pe baza unuia dintre cele doua modele
administrative: 1 - pentru perioada cuprinsa intre T4 si Tn-k modelul
economico-administrativ al evolutiei pietei este bazat pe constituirea,
ca factor motor, al administratiei macroeconomice, urmand ca ulterior
momentului Tn-k sa& se faca tranzitia catre modelul economico-
administrativ bazat pe constituirea, ca factor motor, a actorilor pietei;
2 — modelul economico-administrativ al evolutiei pietei va raméane
bazat pe constituirea, ca factor motor, a administratiei
macroeconomice) masuri preponderent macroeconomice de
stimulare a cresterii sustenabile gi acest aspect al oportunitatii trebuie
avut in vedere pe baza analizei urmatoarelor riscuri potentiale:

e pentru modelul 1 - riscul cresterii peste necesar a
autoritatii statului iTn administratia macroeconomica ducand
astfel la ingradirea nejustificata a posibilitatilor de crestere
economica sustenabil3;

e pentru modelul 2 - riscul devansarii complexitatii
administratiei macroeconomice de catre sistemului actorilor
pietei conducand, astfel, la inregistrarea de procese
economice adverse.

5. Concluzii

Necesitatea analizarii oportunitatii de implementare a unui model
si program asociat de evolutie macroeconomica sustenabila a aparut
ca urmare a atingerii unui stadiu organizatoric la nivel
macroeconomic de orientare adversa fata de tendintele normale si
asteptarile de evolutie macroeconomica - stadiu reprezentat de
devansarea, intr-un cuantum alarmant, a complexitatii administratiei
macroeconomice de catre sistemului actorilor pietei, ceea ce a
condus la Tinregistrarea de procese economice adverse a caror



Studii Financiare — 2/2010

posibilitate de derulare a fost sustinutd de gradul redus de eficienta si
eficacitate a administratiei macroeconomice.

intr-o astfel de situatie se impune ruperea bruscd a acestui ritm
evolutiv, cu obiectivul prioritar de reducere a riscurilor
macroeconomice.

Asociat acestui obiectiv se propune abordarea problemei de
implementare a unui program complex de crestere macroeconomica
sustenabila avand la baza urmatoarele directii de actiune:

e prioritizarea intereselor economice nationale;

e Dblocarea mecanismelor economice de transmisie a
riscurilor macroeconomice;

e eliminarea factorilor perturbatori din sistemul
macroeconomic.

6. Orizonturi de timp

in conditiile in care se iau in analiza orizonturile de timp pentru
delimitarea etapelor asociate programului descris mai sus, se
propune a se face analiza pe baza urmatoarelor doua valente:

e posibilitate,

o asteptari,

aceste doua valente urmand a fi tratate asociat pentru stabilirea
optimului de delimitare a orizonturilor de timp ce definesc termenele
de implementare ale programului.

In acest sens, pentru Etapa | corespunzatoare termenului scurt,
respectiv intervalului TO - T1, se propune adoptarea, ca orizont de
timp, a unui interval de 6 luni pe baza urmatoarelor considerente:

e masurile necesar a fi adoptate sunt, in general,
cunoscute pe baza deja cunoasterii punctelor cheie asupra
carora trebuie intervenit;

e efortul de implementare trebuie facut in timp scurt
pentru reducerea riscurilor de colaps macroeconomic.

Pentru Etapa a ll-a, corespunzatoare termenului mediu, se
propune adoptarea urmatoarelor orizonturi de timp:

e TO-T2=18luni

e TO-T3=30 luni

e TO—-T4 =42 luni,

cu mentiunea necesitatii de reducere continua si control a riscurilor
de depreciere macroeconomica.
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ANALIZA UNOR RISCURI $I
BENEFICII POTENTIALE ALE
EXTINDERII ZONEI EURO

drd. Adina CRISTE=*
Rezumat
Tn mod logic, procesul extinderii Zonei Euro, cu asimilarea noilor
state membre ale Uniunii Europene, presupune, in primul rénd,
indeplinirea criterilor nominale de convergenta din partea tarilor
candidate, iar Tn al doilea rand, adoptarea propriu-zisa a monedei
euro. Analiza extinderii ZE ar trebui sa puna in evidentad costuri si
beneficii potentiale importante care ar decurge din acest demers,
obiectivul unei astfel de extinderi fiind obtinerea unui efect net pozitiv
pentru tarile membre, atat pentru cele noi, céat si pentru cele vechi.
Este dificila, chiar imposibilda o analiza exhaustiva a acestui proces,
de multe ori efectele extinderii iesind la iveala dupa o lunga perioada
de la adoptarea monedei unice.

Abstract

Logically, the process of enlarging the euro zone, by assimilating
the new EU member states, presumes first that the candidate
countries meet the nominal criteria of convergence and, second, the
actual adoption of the euro. The analysis of euro zone enlargement
should reveal the potential costs and benefits of such action, the
purpose of such enlargement being a net positive effect both for the
new member states, and for the older member states. It is difficult,
even impossible, to make an exhaustive analysis of the process;

* Cercetator stiintific, Centrul de Cercetari Financiare §i Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
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many times, the effects of the enlargement surfacing only after a long
period after the adoption of the single currency.

Cuvinte-cheie: convergenta nominald, extinderea zonei euro,
competitivitate, regim valutar, curs real de schimb, credit bancar.

Clasificare JEL: F15, F32, F36, GO1

Introducere

Extinderea Zonei Euro (ZE), semnificand largirea spatiala a
acestei uniuni monetare prin aderarea ulterioara a altor state membre
ale UE, implica trei etape: aderarea partiala la Uniunea economica si
monetara, intrarea Tn mecanismul ratelor de schimb Il (MRS II) si
adoptarea propriu-zisa a monedei euro, pe baza indeplinirii criteriilor
nominale de convergenta inscrise in Tratatul de la Maastricht. Pe
harta Europei aceastd extindere poate fi directionata spre doua
regiuni: spre est (asimilarea statelor central si est-europene in acest
bloc) si spre nord (tarile nordice: Danemarca, Regatul Unit, Suedia,
Norvegia'). intre aceste doud grupuri de tari existd diferente sub
multiple aspecte, pornind de la experienta istorica si nivelul de
dezvoltare economica, pana la organizarea societatii si viziunea
politica cu privire la adoptarea monedei euro (in timp ce tarile din
fostul bloc comunist au fost entuziasmate de aderarea la uniunea
monetara, tarile nordice privesc cu reticenta acest proces). Avand in
vedere diferentele majore dintre cele doua grupuri de tari (grupul
tarilor din nord si cel al tarilor din est), in cele ce urmeaza vom trata
doar acele tari care sunt deja politic vorbind cu fata spre ZE,
eliminand astfel din analiza extinderea catre nord.

Identificarea catorva dintre riscurile si beneficile potentiale ale
aderarii noilor state membre ale UE la Zona Euro se realizeaza pe
baza unui model logic separand pe doua paliere analiza procesului
de extindere:

- Un palier este acela al analizei consecintelor posibile care decurg
din procesul indeplinirii criteriilor nominale, evidentiind caracteristici
interne ale NSM care pot induce efecte pozitive sau negative, odata
cu adoptarea masurilor directionate spre acest obiectiv.

1 . . . ~ . .s
Norvegia nu este nici membra a Uniunii Europene.
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- Un alt palier este acela al analizei posibilelor efecte induse in
economia interna de adoptarea propriu-zisa a monedei unice. Acest
aspect este mai dificil de evaluat, avand in vedere faptul ca multe
dintre probleme pot aparea intr-un orizont mai larg de timp.
Experienta vechilor state membre (VSM) ale Zonei Euro reprezinta un
punct de sprijin Tn aceasta analiza. Nu vom recurge la modele
econometrice care sunt nu numai limitate, ci de multe ori sunt si
depasite de dinamica economiei, de socurile variate si din ce in ce
mai dese care se propaga in lume, socuri care de regula deviaza
evolutiile obignuite gi agteptate ale proceselor economice. In aceasta
privinta, analiza riscurilor si a beneficiilor ramane vulnerabila.

Avand in vedere ca NSM se pot grupa, pe baza strategiei de
politicd monetara adoptata, in doua categorii - tari care tintesc cursul
de schimb, fie pe baza consiliului monetar, fie printr-un regim de tipul
hard peg (Bulgaria si tarile baltice), si tari care tintesc inflatia (Cehia,
Ungaria, Polonia si Romania) - analiza se detaliaza separat pe aceste
componente.

1. Procesul indeplinirii criteriilor nominale de convergenta si
implicatiile sale

1. Indeplinirea criteriului referitor la inflatie implicd un grad de
convergenta a politicilor monetare nationale si ar trebui analizat intr-
un cadru mai larg, al sustenabilitati. Sustenabilitatea indeplinirii
acestui criteriu presupune pe de o parte realizarea unei stabilitati a
preturilor care sa ofere posibilitatea tarilor de a beneficia de
avantajele pietei unice, iar pe de alta parte, reprezintd o conditie
pentru a face din euro o moneda puternica fata de alte valute.

Indeplinirea acestui criteriu, asa cum este el interpretat acum,
poate genera riscul unor dezechilibre pe termen mai lung. NSM
suferd un proces de recuperare a decalajelor, de convergenta reala
cu tarile dezvoltate din ZE, in acest cadru intrdnd si convergenta
preturilor. Grabirea procesului de indeplinire a criteriului referitor la
inflatie prin masuri discretionare poate produce derapaje dupa
adoptarea monedei unice. In conditile unui regim valutar fix,
convergenta preturilor poate avea loc doar prin cresterea inflatiei, iar
in conditiile unui regim valutar flexibil, convergenta preturilor poate
avea loc printr-o apreciere a cursului nominal de schimb sau printr-o
inflatie mai ridicata, sau prin ambele fenomene.
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Criteriul inflatiei este foarte greu de indeplinit, mai ales pentru tarile
baltice si Bulgaria care au regimuri fixe de curs de schimb. Cu céat
procesul de convergenta este mai rapid, cu atat inflatia va trebui sa
fie mai mare, acesta fiind de fapt un efect de adaptare a economiei la
conditiile regimului de tip hard peg, in conditii de decalaj intre cele
doua regiuni. Factorii de natura structurala care stau la baza unei
asemenea evolutii vor exercita presiune inflationista si dupa aderarea
la UME. Autoritatile pot fi tentate sa apeleze la diferite tehnici -
inghetarea preturilor administrate, o reducere a impozitelor pe
consum sau o restrictionare a cregterii creditului prin diferite inovatii
pe termen scurt - cu scopul de a forta reducerea acestui indicator sub
valoarea de referinta. Cu alte cuvinte, tarile care doresc sa adopte
euro cat mai curand pot fi tentate sa se limiteze la Tndeplinirea
criteriilor nominale prin diferite tehnici si metode eficace pe termen
scurt, care vor putea fi abandonate dupa realizarea obiectivului, fapt
care ar produce, fara doar si poate, un efect contrar. Tarile baltice si
Bulgaria au niveluri ale inflatiei mai inalte decéat valoarea de referinta
si mai mari decat cele din tarile cu regim valutar flexibile. O
combinatie de rate ale dobanzii nominale mai moderate si inflatie
internd mai mare determina in mod automat rate reale ale dobanzii
mai mici, iar temperarea cererii interne induse de aceasta situatie nu
se poate realiza decéat prin politica fiscala si prin utilizarea intensa a
unor instrumente reglementative care sa impiedice aparitia unor bule
speculative in privinta preturilor activelor.

In tarile cu regim valutar flexibil, satisfacerea criteriului inflatiei se
poate realiza prin aprecieri ale cursului de schimb nominal. De fapt,
experienta ultimilor ani in NSM a demonstrat faptul c& succesul
procesului dezinflationist sau al reducerii inflatiei in tarile cu regim
valutar flexibil I-a reprezentat aprecierea nominala a cursurilor de
schimb ale monedelor nationale fatd de euro, apreciere care a
absorbit presiunile asupra inflatiei interne.

Comparand cele doua tipuri de regimuri valutare aplicate in NSM,
se constata, pe de o parte, faptul ca in cazul regimului valutar rigid
din tarile baltice si din Bulgaria, indeplinirea criteriului inflatiei este
dificila si chiar inoportuna, iar pe de alta parte, in cazul regimului
valutar flexibil tarile care vor sa adere la ZE in conditiile impuse prin
Tratatul de la Maastricht ar trebui in mod paradoxal sa fie dispuse sa
accepte niveluri mai mari ale inflatiei decat cele pe care le
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inregistreaza in actualele conditii (Jean Pisani-Ferry si colectiv,
2008).

Criteriul stabilitatii preturilor a fost stabilit in alte conditii i pentru
tari diferite de NSM, de aceea interpretarea sa ar trebui adaptata la
noua situatie. O interpretare stricta nu face altceva decéat sa rigidizeze
relatiile si functionarea mecanismelor europene. Inflatia mai ridicata
din NSM este o consecinta a procesului de recuperare a decalajelor,
iar Tndeplinirea criteriului referitor la inflatie in procesul de aderare la
ZE nu inseamna ca valorile acestui indicator se vor mentine si dupa
aderare. De fapt, din experienta tarilor care au aderat la UME, dar si
din cea a tarilor cu regim fixat al cursului de schimb, este foarte
probabila o crestere a inflatiei dupa acest moment. Acesta reprezinta
un risc al extinderii ZE pentru tarile candidate. Efortul de a indeplini
criteriul inflatiei ar putea sa produca derapaje ale economiei, dupa
adoptarea euro.

2. Criteriul referitor la stabilitatea cursului de schimb si a necesitatii
de a sta in cadrul MRS |l o perioada de cel putin doi ani, pare a fi, la
ora actuald, mai putin benefica, avand in vedere faptul ca tarile cu
regim valutar flexibil au trecut printr-o perioada de aprecieri nominale,
iar cele cu regim valutar fix au satisfacut in mod automat acest
criteriu (de fapt, criteriul privind cursul de schimb a fost luat in
considerare pentru a exclude de la intrarea directa in ZE a acelor tari
care au suferit deprecieri ale monedelor lor nationale, ceea ce nu
este cazul NSM). MRS |l risca s& induca inflatie mai mare, prin
aprecierile reale ale cursului de schimb. Tn schimb, nivelurile mari ale
inflatiei pot crea probleme din partea pietelor financiare atunci cand
acestea percep posibilitatea neaderarii la Zona Euro (din cauza
criteriului inflatiei), manifestate prin speculatii si riscul crizelor
financiare. Criteriul ar trebui interpretat mai flexibil, tindnd cont si de
istoricul cursului de schimb al monedelor tarilor respective (Jean
Pisani-Ferry si altii, 2008).

Autoritatile din NSM care tintesc inflatia ar trebui s&-gi concentreze
eforturile pe Tncercarea de a consolida credibilitatea economiei in
momentul intrarii Tn MRS Il, pentru a nu fi victima unor atacuri
speculative, care ar putea obliga la reevaluarea paritatii centrale,
generand astfel costuri substantiale pentru economie. Banca
Nationala ar trebui sa stabileasca un nivel al inflatiei care sa-i permita
in acelasi timp si o evolutie stabild a monedei nationale in MRS II. Cu
alte cuvinte, credibilitatea Bancii Nationale cu privire la tintirea inflatiei
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este o conditie necesara pentru ca aceasta sa poata actiona pentru a
preveni sau elimina eventuale presiuni speculative. in aceste tari
politica monetara are capacitatea de a reduce presiunea cererii
interne prin intermediul ratei dobanzii, dar s-a constat ca acest
instrument nu a fost utilizat deplin pentru acest scop din teama de
flotare a cursului de schimb. Autoritatile monetare din aceste tari au
incercat sa evite astfel si posibilitatea ca o crestere a ratei dobanzii
(pentru reducerea presiunii cererii interne) sa determine prea multe
influxuri de capital care ar putea genera volatilitatea excesiva a
cursului valutar, cu compromiterea obiectivului fundamental al politicii
monetare (stabilitatea preturilor) si cu consecinte negative asupra
cresterii economice gi asupra contului curent al balantei de plati
externe. Intrarea in MRS Il nu reprezinta un risc in sine, ci riscul este
generat de stabilirea incorecta a paritatii centrale.

3. Criteriile fiscale impuse sunt in general mai adecvate pentru
aceste tari care sufera un proces de recuperare, avand nevoie de
maturitate institutionala si de capacitate politicd de a disciplina
finantele publice. Totusi, si Tn acest caz interpretarea strictda a
criteriilor si limitarea la niste valori numerice fixate, risca sa genereze
efecte adverse, mai ales in conditile declangarii crizei financiare
globale. Astfel, obligativitatea tndeplinirii criteriului referitor la deficitul
fiscal poate produce tensiuni interne, implicAnd costuri sociale.
Statele noi membre ale UE au mai putine posibilitati de a-gi finanta
deficitul bugetar, partial din cauza efectelor de evictiune (crowding-
out) induse de o expansiune fiscald in economiile dezvoltate. in
conditiile crizei globale pachetele de stimulare a cererii interne sau a
investitiilor vor fi greu de implementat, daca aceste tari urmaresc
incadrarea in limitele impuse de Tratatul Maastricht. Tndeplinirea
acestui criteriu implicda o reducere a cheltuielilor bugetare si o
crestere a veniturilor bugetare. Astfel, Lituania va trebui sa aplice mai
degraba un pachet de austeritate fiscala, decat unul de stimulare care
ar trebui sa contribuie la reducerea efectelor unei recesiuni in 2009.
Masurile se axeaza in special pe cresterea TVA, dar se au in vedere
si reduceri ale impozitelor pe venit. Ungaria nu are capacitatea de a
acorda stimulente din cauza nivelului ridicat al datoriei si a deprecierii
monedei nationale.

Valorile impuse prin Tratatul de la Maasticht ar putea fi prea rigide
pentru situatia NSM, avand in vedere faptul ca acestea sunt tari
emergente, dinamice, cu piete financiare mai putin dezvoltate. Un
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nivel al datoriei publice de 60% din PIB, ar putea fi in afara unei marje
rezonabile de sigurantd pentru sustenabilitatea fiscald.” in acelasi
timp, chiar gi un nivel mai scazut al datoriei publice poate fi sustinut
de deficite fiscale mai mari, data fiind perspectiva unor cresteri
economice mai ridicate pentru NSM. Astfel, in cazul unor cresteri
economice mai mari de 5%, acoperirea unei datorii publice de 60% s-
ar putea realiza pentru niveluri mai mari ale defictului fiscal. Deoarece
NSM au nevoie de investitii mai importante in sectorul public pentru
modernizarea invatamantului, sanatatii si administratiei publice, iar o
parte dintre investitii ar trebui sa fie datorii finantate din ratiuni
economice, constrangerea deficitelor fiscale generale pentru aceste
tari ar putea fi contraproductive, devenind un obstacol pentru
cresterea economica pe termen lung si, implicit, pentru procesul de
convergenta. Tarile care se dezvolta repede nu-gi pot permite genul
de reduceri ale cheltuielilor publice pe care le cere trecerea la euro.
Ele au nevoie de o infrastructura generala adecvata dezvoltarii
economiei, nu numai de o infrastructura a drumurilor, ci si de una
institutionald (scoli, spitale). Ca atare, constructia si consolidarea
acesteia necesita finantari prin imprumuturi de pe pietele de capital.
De asemenea, politicile deflationiste ale Bancii Centrale Europene nu
sunt prea incurajatoare. De exemplu, Cehia gi-a mentinut rata
dobénzii constant sub pragul stabilit de BCE, pentru a stimula
cresterea (N. Pop si colectiv, 2008), iar Roméania are nevoie de rate
mai ridicate ale dobanzilor pentru a nu deprecia moneda euro si a
induce astfel inflatie prin importuri. Noile state membre au nevoie de
flexibilitate Tn a-si stabili propriile rate ale dobanzii pentru a face fata
obstacolelor pe drumul spre modernizare.

Urmarirea stricta a criteriilor nominale de convergenta pe termen
scurt, ignorand din acest motiv situatia economiei reale, risca sa
genereze dezechilibre interne si costuri sociale in NSM.

Totusi, un beneficiu general valabil pentru toate NSM in aceasta
etapa de indeplinire a criteriilor nominale de convergenta ar fi acela al
disciplinarii politice. Guvernul si Banca Nationald, institutiile
responsabile cu politicile macroeconomice (cea fiscal-bugetara,
respectiv._cea monetara), sunt obligate s& urmareasca si sa
inlesneasca indeplinirea acestor criterii, iar disciplina politica deriva

2 Assessing the Sustainability of Public Debt in Emerging Market Economies, World
Economic Outlook, IMF, Washington DC, sept. 2003
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din responsabilitatea pe care si-o asuma pentru acest demers si
implica mai multa fermitate in luarea deciziilor prin aplicarea unor
strategii bazate pe reguli, mai putin pe discretionarism. Aplicarea
acestei conduite ofera o credibilitate mai mare institutiilor politice
nationale.

2. Posibile riscuri si beneficii ale adoptarii euro in noile state
membre

Teoretic, toate tarile est-europene care s-au integrat in Uniunea
Europeana trebuie sa se pregateasca sa devina membre ale Zonei
Euro. Mult timp s-a considerat ca o astfel de calitate ar genera
stabilitate in tari care inca se luptau sa indeparteze mostenirea unor
decenii de planificare a statului. Investitorii asteptau cu nerabdare
trecerea la euro din trei motive: restrictile asupra imprumuturilor
publice cerute de Uniunea Europeana ar opri guvernele sa
acumuleze mari datorii, ar obliga raméanerea in Uniunea Europeana si
ar insemna ca activele sa fie evaluate intr-o moneda stabila, globala -
nu in mai multe monede mici pe care multi nu le cunosc. (N. Pop si
colectiv, 2008).

Pe de altd parte, criza financiara globala declansata, ale carei
consecinte persista si se agraveaza, schimba peisajul in care se
realiza analiza adoptarii euro. Refluxurile de capital, incetinirea
activitati economice pe plan mondial, au afectat mult NSM, iar
dezbaterile cu privire la adoptarea monedei euro s-au intensificat n
ultima perioada. Divergenta de opinii cu privire la aceasta problema
se mentine, dar prioritar pentru aceste tari ar trebui sa fie dezvoltarea
si consolidarea unei oferte interne care sa compenseze pierderile
generate de iesirile de capital si de reducerea comenzilor externe.

Literatura dedicata domeniului integrarii monetare subliniaza
anumite costuri si beneficii pe care le implica adoptarea unei monede
comune (a se vedea Caseta). Totusi o analiza concreta a acestora, in
conditiile actuale si tindnd cont de caracteristicile NSM si de relatiile
lor cu exteriorul, ar putea sa determine interpretari diferite fatéd de
teorie.
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Caseta
Costuri si beneficii teoretice ale adoptarii euro

Dintre costurile teoretice generale pe care le implica adoptarea
monedei unice amintim: costuri tehnice de conversie, pierderi ale sectorului
bancar din eliminarea tranzactiilor valutare, pierderea independentei politicii
monetare ca instrument de stabilizare a economiei si probabilitatea
producerii unei inflati mai mari ca efect al procesului de recuperare a
decalajelor, intrucat adoptarea euro va exclude aprecierea nominala, orice
apreciere reala realizadndu-se prin inflatie mai mare.

Beneficiile teoretice generale ale adoptarii monedei euro se obtin
atat pe termen scurt, prin eliminarea riscului valutar fatd de euro si
reducerea riscului valutar fatd de dolarul american, prin eliminarea unor
costuri de tranzactionare, prin transparentd mai mare a preturilor si
rezistentd mai buna in fata crizelor valutare, cat si pe termen lung, prin
cresterea dinamicii activitatii comerciale intre tarile uniunii monetare sau prin
cresterea fluxurilor de investitii.

3. O interpretare adaptata la realitatea actuala

n general, tarile din UE (atat cele din Zona Euro, cat si cele din
afara acesteia) traverseaza o perioada dificila reflectatd nu numai de
scaderea cererii interne, atat in privinta consumului, cat gi in privinta
investitiilor, ci si de restrdngerea comenzilor externe (cazul
Germaniei, tara dezvoltata pe domeniul exportului, este elocvent in
acest sens). BCE are o politica monetara orientata spre ajustari la
nivelul ZE, in ansamblu (asa-numita politica de tipul one-size-fits-all).
In conditiile in care existd o divergentd in ceea ce priveste inflatia
intre NSM si vechile state membre (in special Germania si Franta),
BCE urmarind ,media” ZE va avea o conduitd mai relaxata (de
aplicare a unor rate mai scazute ale dobanzii) pentru a stimula
economiile mari, mai rigide. Avand in vedere faptul ca NSM au nevoie
de rate mai mari ale dobanzilor pentru a tempera presiunile
inflationiste (care persista, chiar in conditiile recesiunii economice
induse de criza), pierderea acestui instrument va genera suplimentar
presiuni asupra cererii. Astfel, inflatia in NSM tinde s& depageasca pe
cea din ZE, ceea ce va insemna rate ale dobanzii reale apropiate de
zero, cu efect asupra economisirii i investitilor (descurajarea
economisirii si stimularea investitiilor, deci a cheltuielilor). Totusi,
daca aceste cheltuieli ar fi sub forma unor investitii in productie, riscul
politicii monetare comune nu ar fi la fel de evident. Avand in vedere
experienta vechilor state membre de la periferie, s-ar putea ca efectul
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prociclic al politicii monetare comune sa fie advers in NSM, dar nu la
fel de semnificativ comparativ cu cel inregistrat in vechile state
membre.’

Intrarea in ZE inseamna reducerea costurilor privind tranzactiile
valutare, care ar trebui sa stimuleze activitatea comerciala cu alte tari
ale UME. Pentru NSM aderarea probabil ca va stimula relocalizarea,
outsourcing-ul si integrarea de tip intra-ramuri cu parteneri din ZE. Pe
de alta parte, data fiind recesiunea pe care o parcurg tarile europene,
nu se stie in ce masura adoptarea euro in acest context ar reprezenta
un beneficiu important in privinta adancirii relatiilor comerciale.
Intensificarea relatiilor comerciale ar trebui sa fie totusi generata in
continuare de adoptarea monedei euro, dar este greu de evaluat
efectul net in aceasta privinta, avand in vedere ca NSM si-au
intensificat deja relatiile comerciale cu tarile din ZE, in urma deciziei
de a fi membre in cadrul UE.

Eliminarea si reducerea riscului valutar s-a dovedit un important
beneficiu pentru tarile de mici dimensiuni care au relatii comerciale si
financiare stranse cu tarile ale caror monede reprezintd ancore pentru
strategia de tintire a cursului de schimb. Acest beneficiu ar putea fi
valabil cu atat mai mult in conditiile crizei financiare globale, in care
se remarca o mai mare volatilitate a cursurilor de schimb. Totusi, prin
renuntarea la moneda nationald nu se garanteaza o stabilitate
financiara totala, moneda euro putdnd fi supusa presiunilor
speculative din exterior.

Cat priveste transparenta preturilor, acest aspect este benefic
pentru tarile dezvoltate a caror populatie are prin definitie venituri mai
mari decat populatia din unele NSM, si o putere de cumparare mai
mare. Transparenta preturilor inlesneste comparatiile de preturi, ceea
ce ar putea sa stimuleze consumul populatiei din tarile dezvoltate ale
ZE in NSM care vor avea preturi mai mici raportate la veniturile
acestor consumatori. Se poate produce un fenomen de migrare a
consumului anumitor produse (asa-numitul ,turism de cumparaturi’)
dinspre tari mai dezvoltate aflate in recesiune, spre NSM, acest lucru
generand presiune inflationista suplimentara in aceste tari.

3 Spre deosebire de statele care au aderat in primul val la ZE, convergenta ratelor
reale ale dobdnzii este deja foarte avansara in NSM, in special in tarile care sunt
legate direct de politica monetara a BCE (tarile baltice si Bulgaria), in conditiile
cresterii integrarii financiare cu tarile din ZE.
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Functionarea UME ar trebui s& reduca probabilitatea fenomenelor
de tipul ,sudden-stop”, adica de reversibilitate a influxurilor de
capital. Totusi acest aspect este valabil in conditile in care piata
financiara globala nu este afectatd de turbulente, de cresteri ale
aversiunii fatd de risc. In conditile crizei financiare globale se
constata ca, chiar in conditiile in care politicile sudden-stop nu mai
sunt valabile (prin adoptarea monedei unice), reversibilitatea
influxurilor de capital este posibila, in momentul in care investitorii
percep tarile tinta ca fiind cu risc ridicat si vulnerabile. Este posibil, de
asemenea, ca dupa aderarea la ZE costul capitalului strain sa se
reduca, ca urmare a eliminarii primei de risc valutar, sporind si
disponibilitatea capitalului.

Pentru a surprinde concret riscuri si beneficii care decurg din
extinderea ZE, am selectat cateva elemente de la nivel
macroeconomic care ar putea creiona un tablou al riscurilor si
eventual al beneficiilor adoptarii monedei euro in NSM.

Astfel, analizdnd céativa dintre factorii care influenteaza
competitivitatea economiei (cursul real de schimb, cursul de
schimb al monedei nationale in raport cu valutele tarilor principale
partenere ale NSM, preferintele cererii externe, situatia externa -
recesiune sau cregtere economica) si raportandu-i la situatia
economiilor NSM, putem obtine anumite semnale legate de
oportunitatea adoptarii monedei unice.

Analiza influxurilor de ISD atrase Tn ultimii ani in NSM si a
impactului lor in economie poate imbogati tabloul riscurilor sau al
beneficiilor. Tarile care si-au directionat aceste influxuri catre
sectoarele neproductive sunt mai vulnerabile din perspectiva datoriei
externe gi a competitivitatii, Tn urma adoptarii euro. In schimb,
adoptarea monedei euro va insemna si o stimulare a influxurilor
investitillor straine care la randul sau ar putea avea efect pozitiv
asupra economiei, depinzand de ramurile in care se dezvolta.

Un alt aspect se refera la problematica aprecierii reale a
monedelor nationale, prin impactul pe care-l produc pe termen
mediu in economie: influenta asupra competitivitatii la extern, efectele
asupra puterii de cumparare a gospodariilor si asupra gradului de
Tndatorare a acestora.
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Avand in vedere ca adoptarea euro inseamna o convertire
monetara a datoriei sectorului privat, este importanta si ponderea
creditului denominat n euro in totalul creditului bancar si in PIB.

Competitivitatea economiei reprezinta un canal de ajustare a
dezechilibrelor, in conditiile Tn care cursul de schimb nu mai exista ca
instrument pentru aceste corectii. Adoptarea euro a afectat recent
acest mijloc de corectie in economiile Sloveniei si Slovaciei prin
actiunea conjugata a recesiunii economice grave si a aprecierii
monedei euro in raport cu alte valute. Aceasta conjunctura a
determinat orientarea cererii interne din aceste tari catre oferta tarilor
vecine, nemembre ale ZE,* care au beneficat astfel de pe urma unui
curs de schimb depreciat al monedelor nationale fatd de euro.
Aprecierea euro a determinat scaderea vanzarilor unor companii
locale si a exportatorilor, facand dificila redresarea acestor economii
aflate in recesiune. Experienta recenta a celor doua tari poate fi o
lectie pentru NSM care vor adopta euro, in special pentru tarile care
acum au inca o politica monetara independenta, cu un curs nominal
de schimb flexibil. Cele mai entuziasmate sunt tarile baltice care, in
mod paradoxal, avand monedele nationale ancorate de euro, au si un
grad mai ridicat de integrare comerciala cu tarile din afara ZE. in
conditiile in care recesiunea se mentine pe termen mai lung, iar tarile
baltice ar adopta euro, ele vor suferi in continuare pierderi de
competitivitate pe fondul aprecierii euro din ultima vreme in raport cu
monedele nationale ale tarilor partenere comerciale (Rusia, Polonia,
Norvegia, Suedia). De fapt, prin adoptarea euro sau prin mentinerea
ancorei nominale, ele nu au nici de castigat si nici de pierdut prea
mult din acest punct de vedere.

Literatura economica sugereaza ca performanta macroeconomica
a unei tari poate fi stimulata prin influxurile de ISD, dar experienta
arata ca nu toate influxurile de ISD au avut un impact pozitiv in
privinta dezvoltarii potentialului productiv al economiei, ci acelea care
au contribuit direct la Tmbunétatirea balantei comerciale (proces
reprezentand un castig al integrarii).

* Potrivit Bloomerg, in ultima perioadd existd tendinta ca locuitorii din Bratislava
sa-si faca cumparaturile in Ungaria, acest fenomen al turismului de cumparaturi
fiind favorizat de adoptarea euro.
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Este de asteptat ca adoptarea euro sa imbunatateasca conditiile
cu privire la ISD® care ar oferi o modalitate de finantare interna relativ
stabila a decalajului dintre economisire gi investitii, reducandu-se
astfel riscul legat de dezechilibrele din contul curent al balantei de
plati, dar beneficiile aduse pe termen lung vor depinde de modalitatea
de gestionare si de directionare a lor catre sectoare productive.
Asemenea influxuri ar trebui sa genereze transfer de tehnologie, cu
potential pozitiv asupra cresterilor de productivitate in sectoarele
productive (tradable) ale economiei. Proiectele finantate prin ISD care
dezvolta productia de bunuri exportabile sau pe cea de bunuri care
substituie importul si care contribuie la imbunatatiri ale productivitatii
si la cregterea capacitatii productive a economiei vor avea automat un
efect pozitiv si asupra exportului net, iar aprecierile reale ale cursului
de schimb nu vor afecta neaparat competitivitatea economiei. Cu alte
cuvinte, aprecierea reala este ,sustenabila” numai daca castigurile
nete din export ar fi suficiente pentru a preveni cresterea datoriei
externe nete peste un anumit nivel de siguranta. In Cehia influxurile
de ISD au avut efect pozitiv asupra procesului de integrare, in sensul
extinderea industriei de prelucrare care a contribuit direct la
dezvoltarea activitatii de export. Riscul adoptarii monedei unice in
aceasta tara probabil ca nu va exista din perspectiva competitivitatii
economiei si a datoriei externe, mai ales ca gradul de integrare
comerciala cu tarile din ZE este destul de ridicat (circa 65%, la nivelul
anului 2008, conform Tabelului 1.a. din Anexa).

Nu acelasi lucru se poate spune despre tarile care desi au fost
.invadate” de capital extern, au suferit in aceasta perioada deteriorari
ale balantei comerciale. Explicatia este data de faptul ca influxurile de
ISD au fost directionate spre acele sectoare care nu contribuie la
extinderea capacitatii productive si la imbunatatirea activitatii de
export (sectorul non-tradable). De pilda, pentru Letonia, Lituania si
Romania influxurile de ISD au avut un impact negativ asupra
balantelor lor comerciale, ele fiind directionate in special spre
domeniul imobiliar, spre constructii si servicii financiare). Aceste tari

® Aceastd ipotezd este intaritd de unele studii empirice (Ahearne, von Hagen,
Schmitz, 2008) care sugereazd o crestere potentiald a influxurilor de capital in
NSM, si dupa adoptarea euro (pe baza existentei unor diferente semnificative in
privinta veniturilor pe locuitor intre NSM si VSM).
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pot sa se confrunte in viitor cu cresteri mari ale datoriei externe,
refluxuri masive de venituri gi deteriorari ale competitivitatii la extern,
fiind mai expuse riscurilor in cazul adoptarii euro.

Adoptarea euro reprezinta un risc suplimentar pentru tarile care au
o politica monetara independenta si care au datorie externa si deficit
de cont curent ridicat (cum este cazul Ungariei si al Romaniei,
conform Tabelului 3.a. din Anexa), deoarece politica de curs de
schimb pentru ajustarile necesare nu mai este valabila. Adoptarea
euro nu inseamna stergerea sau reducerea datoriei externe, ci o
convertire monetara. Corectarea acestor dezechilibre doar prin
parghia fiscalad ar induce efecte negative asupra activitatii economice
si in plan social (corectii pe baza reducerii cheltuielilor bugetare si
cresterea fiscalitatii, agravand astfel recesiunea pe care o
traverseaza aceste tari). O reducere a ratei dobanzii de politica
monetara pe care unele dintre NSM o vor suferi prin adoptarea
politici monetare a BCE poate Iintrerupe brusc ajustarea
dezechilibrului extern care se manifesta la ora actuala in aceste tari i
poate exercita presiuni puternice de depreciere a monedelor
nationale. Conform tabelului din Anexa, Cehia, dar gi Polonia au cele
mai bune pozitii, din aceasta perspectiva.

Una dintre problemele acute ale adoptarii euro in NSM o
reprezinta aprecierile potentiale ale cursului real de schimb, pe
termen mediu. Studii empirice (J. Babecky, A. Bulif si K. Smidkova,
2009) remarca diferente in ceea ce priveste evolutiile cursului real de
schimb sustenabil,® intr-un orizont mai larg, impartit in doua perioade:
1999-2007 si 2008-2013 (a se vedea Tabelul 1). Astfel, Cehia, dar si
Ungaria si-au redus semnificativ viteza de apreciere, in vreme ce
tarile baltice si Bulgaria inregistreaza o accelerare a vitezei de
apreciere reala. Roméania si Letonia au trecut de la o perioada de
depreciere a cursului real de schimb la o perioadd de apreciere
accelerata. Pentru tarile care sufera aprecieri accelerate ale cursului

® Autorii definesc cursul real de schimb ,,sustenabil”’ acel curs de schimb real care
asigurd o datorie externa neta sustenabild pe termen mediu. Acest concept
diferentiaza modificarile cursului real de schimb care sunt determinate de factori
fundamentali (cererea externd pentru exporturi, datoria externd inifiald §i
influxurile de ISD) de modificarile care sunt determinate de diferiti factori
conjuncturali.
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real de schimb pe termen mediu pregatirea pentru aderarea la ZE si
adoptarea monedei euro poate fi un proces mai complicat, prin
conflictul pe care-l poate genera in raport cu cerintele convergentei
nominale. Pentru tarile care au experimentat doar castiguri ugoare ale
integrarii (reflectate de imbunatatiri ale soldului balantei comerciale),
aprecierea reala moderata poate fi compatibila cu criteriile Maastricht,
cum este cazul Cehiei.

Tabelul nr.1

Cursul real de schimb sustenabil in noile state membre (%

Tari | 1999-2007 | 2008-2013

Tari care si-au redus viteza de apreciere reala

Cehia -2,8 -1,7

Ungaria -4,0 -0,8

Tari care si-au accelerat viteza de apreciere reala

Bulgaria -0,1 -2,0

Estonia -1,0 -1,7

Lituania -0,3 -1,0

Polonia -0,6 -0,7

Tari care au trecut de la depreciere la apreciere reala

Roménia 15 -5,0

Letonia 2,1 -1,2

Sursa: J. Babecky, A. Bulif si K. Smidkova, 2009
Nota: ,+"semnifica depreciere, iar ,,-” semnifica apreciere

Pe termen mediu, aprecierea monedelor nationale nu reprezinta
singurul risc pentru adoptarea euro. Este important de luat in
considerare si posibilitatea ca in acest interval monedele sa sufere
supraevaluari, cu efect negativ asupra dezechilibrului extern si asupra
datoriei externe.

Pe de alta parte, actuala conjunctura manifestata prin raporturi de
schimb volatile, prin reducerea cererii externe, prin valori ale ratelor
nominale de dobanda apropiate de zero si prin cresteri ale aversiuni
investitorilor fatd de riscul potential al NSM (ca tari emergente)
schimba peisajul din perspectiva ISD. Astfel, impactul pozitiv al
acestor investitii asupra activitatii comerciale externe din unele tari
(Cehia si Ungaria) ar putea fi usor neutralizat de mediul international
actual (printr-un potential fenomen de reflux al capitalui), iar tarile
respective sa se confrunte cu deprecieri reale ale cursului de schimb
pentru a sustine echilibrul extern (prin deprecieri nominale care pot
afecta inflatia). Totusi se presupune ca investitiile directe de tipul
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.agreenfield” realizate in sectoare productive sunt mai greu de retras,
acestea fiind mai puternic ancorate in economie, retragerea lor
neinsemnand neaparat un castig pentru investitori. Mai vulnerabile
sunt acele tari care au o mai mare pondere a investitillor orientate
catre sectorul imobiliar gi de constructii, cum este cazul Letoniei.

Presupunand, totusi, ca NSM vor suferi in continuare aprecieri ale
cursului real de schimb, ca urmare a continuarii procesului de
recuperare a decalajelor fata de tarile dezvoltate, adoptarea monedei
euro risca sa se reflecte in rate ale inflatiei mai mari, afectand
puterea de cumparare a populatiei (in conditiile in care veniturile
nominale ale acesteia se mentin la acelasi nivel). Mai mult, daca
sectorul privat are un grad ridicat de indatorare, acesta va suporta
mai dificil trecerea la euro. Este de remarcat existenta unor diferente
semnificative intre tarile luate in considerare in privinta ponderii
creditului bancar in PIB, catre sectorul privat. Astfel, tarile cu ponderi
ridicate ale acestui indicator sunt Estonia, Letonia si Bulgaria (cu
niveluri care depasesc 70% din PIB), apoi Lituania si Ungaria (intre
50 si 60%), cele mai mici ponderi Tnregistrandu-le Romania, Polonia
si Cehia (intre 40 si 50%)’.

Monedele din NSM care tintesc inflatia pastreaza un potential de
apreciere, cel putin in termeni reali fata de euro, pe fondul procesului
de convergenta. In conditiile in care nivelul inflatiei se mentine redus
(obiectivul fundamental al politicii monetare nationale), atunci cursul
de schimb nominal se apreciaza. Daca paritatea centrala a
monedelor acestor economii s-ar stabili la cursul de acum, in timp
monedele vor fi subevaluate, pe fondul aprecierii potentiale, ceea ce
va genera costuri mai mari pentru cei care au credite. Intr-o
asemenea conjunctura, toate tarile vor fi puternic afectate, ca urmare
a ponderii ridicate a creditelor bancare pe termen mediu si lung a
gospodariilor n totalul creditului catre gospodarii® (a se vedea Tabelul
2).

" Conform statisticilor bancilor nationale si a Eurostat. Datele se referd la sfarsitul
lunii decembrie 2008.

8 Creditul luat in considerare este cel bancar, intrucdt in aceste tari sectorul bancar
domina piata financiara.
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Tabelul nr. 2
Credite acordate sectorului privat, pe termen mediu si lung
(cele care sunt influentate de aprecierea reala a cursului de schimb)
(decembrie 2008)

Credite pe termen Credite pe termen mediu

Tari mediu si lung si lung

pentru firme pentru gospodarii

(% 1n totalul (% 1n totalul creditelor

creditelor catre firme) catre gospodarii)

Bulgaria 60,5 85,0
Cehia 61,3 95,0
Letonia 82,9 93,7
Lituania 77,2 98,2
Ungaria 64,5 94,2
Polonia 66,7 88,0
Roméania 58,1 95,0

Sursa: Statistica bancilor nationale

Existenta unei ponderi ridicate a creditului denominat in euro n
totalul creditelor elimina riscul valutar, fiind un potential beneficiu
pentru tarile care au ponderi ridicate. Din aceasta perspectiva,
Estonia si Letonia ar fi cele mai avantajate de adoptarea euro, avand
ponderile cele mai mari ale acestui indicator (85,2%, respectiv
88,4%)9. Dintre tarile care tintesc inflatia, este de remarcat ponderea
foarte redusa a acestui indicator in Cehia (de doar 8,7 %)'°, ceea ce
ar putea semnala ca sectorul privat va beneficia mai putin de pe urma
adoptarii euro, cel putin in privinta creditelor existente. Totusi, avand
in vedere faptul ca integrarea comercialad cu tarile din ZE este cea
mai ridicata dintre NSM analizate, Cehia ar putea beneficia de pe
urma adoptarii euro prin intensificarea relatilor comerciale cu tarile
din ZE. Desi existenta unei ponderi dominante a creditului in valuta
(euro) ar elimina riscul valutar, povara datoriei va raméane, oricum.

Experienta tarilor de la periferia ZE arata ca adoptarea euro ar
putea aduce beneficii NSM in privinta costului serviciului stocului
datoriei publice existente. Acest lucru poate fi determinat de
reducerea primei de risc la titlurile de stat pe termen lung, ca urmare
a integrarii financiare si a armonizarii politicilor fiscale si monetare in

® Conform Eurostat. Date la nivelul anului 2008.
19 Conform Eurostat. Date la nivelul anului 2008.
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NSM.™ Reducerea primei de risc va induce automat si o reducere a
costului serviciului datoriei existente."?

Prin extinderea catre est, ZE se diversifica foarte mult, iar tarile
vechi membre, care au tendinta de a fi mai rigide si mai putin
dinamice, pot fi avantajate de ascensiunea noilor state membre, prin
intensificarea relatiilor cu tari mult mai dinamice gi poate mai flexibile.
Este greu de evaluat, insa, in ce masura NSM au de castigat de pe
urma renuntarii la propria moneda nationala, avand in vedere
schimbarile atat de rapide si de dramatice care au loc in ultima
vreme.

Implicatiile politice ale extinderii ZE se diferentiaza pe cele doua
tipuri de regimuri valutare. Pentru tarile cu regim valutar fix,
provocarile pe care le au in fatd raman importante, deoarece se
confruntd cu dezechilibre mai grave, in timp ce instrumentele de
ajustare raman limitate (politica fiscala si masurile Tn domeniul pietei
muncii). Adoptarea euro nu va elimina dezechilibrele, dar poate ca va
atenua unele probleme. Pentru acele tari care au un regim valutar
flexibil provocarea in urmatoarea perioada ar fi mentinerea unei
traiectorii clare si sistematice in privinta procesului de adoptare a
euro, cu accent mai curdnd pe o buna pregatire decat pe o
determinare temporala a adoptarii euro. (Comisia Europeana, 2008).

Un tablou cat mai cuprinzator al riscurilor si beneficiilor extinderii
Zonei Euro presupune analize detaliate, pornind de la mediul
macroeconomice al fiecarei tari pana la cel microeconomic, al
influentei acestui proces in timp asupra activitatii firmelor gi

Y Armonizarea politicilor monetare si fiscale in drumul catre adoptarea monedei
unice europene a contribuit substantial la convergenta pe termen lung a
randamentelor obligatiunilor guvernamentale in ZE. Totusi, studii empirice (D.
Coté, C. Graham, 2004) aratd ca aceastda convergentd nu poate fi atribuitd in
primul rnd introducerii monedei comune, remarcandu-se aceeasi tendinta si in alte
tari care fie sunt doar membre ale UE, dar nu au adoptat moneda euro
(Danemarca, Suedia, Regatul Unit), fie sunt in afara UE si a ZE (Australia, Canada,
Norvegia, Elvetia). Acest studiu evidentiaza de asemenea o reducere treptatd a
primei de risc dupa semnarea Tratatului de la Maastricht si o reducere drasticd,
dupa adoptarea monedei unice.

2 De exemplu, in cazul Greciei, dupd adoptarea monedei unice prima de risc la
titlurile guvernamentale pe termen lung fata de media ZE s-a redus rapid, de la 500
la 100 puncte de baza, ceea ce a diminuat corespunzator costul serviciului stocului
de datorie existent (J. Babecky, A. Bulir si K. Smidkova, 2009).
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gospodariilor, tindnd cont in acelasi timp atat de conjunctura
economica mondiala, cat si de cea specifica mediului european.
Avand in vedere dificultatea obtinerii in plan concret a unui asemenea
obiectiv, ca urmare a efectelor crizei financiare globale care schimba
coordonatele pe care se sprijinea inainte o astfel de analiza,
prezentul studiu s-a limitat la o prezentare succinta si pe cateva
domenii a riscurilor si beneficiilor posibile ale procesului de extindere
a acestei uniuni monetare.

Concluzii

Analiza extinderii in vederea identificarii unor riscuri si beneficii
care decurg din acest proces pentru noile state membre ale UE
trebuie sa porneasca de la o cunoastere a situatiei macroeconomice
interne si de la o analiza a criteriilor nominale de convergenta. Cele
doua etape pe care s-a realizat analiza (etapa de pregatire a
indeplinirii criteriilor nominale de convergenta si etapa de adoptare
propriu-zisa a monedei euro) au evidentiat cateva riscuri si beneficii
potentiale ale extinderii ZE catre aceasta regiune, dar efectul net este
dificil, chiar imposibil de evaluat, ca urmare a orizontului mai scurt in
care se face analiza, efectele extinderii iesind la iveala dupa o
perioadd mai mare de la adoptarea monedei unice. n plus, evolutiile
rapide care au loc pe plan mondial pot modifica dramatic peisajul in
care functioneaza acum Zona Euro.

In cazul regimului valutar rigid din tarile baltice si din Bulgaria,
indeplinirea criteriului inflatiei este dificila si chiar inoportuna, iar in
cazul regimului valutar flexibil, tarile care vor sa adere la ZE in
conditile impuse prin Tratatul de la Maastricht ar trebui in mod
paradoxal sa fie dispuse sa accepte niveluri mai mari ale inflatiei
decét cele pe care le inregistreaza in actualele conditii. Autoritatile
monetare din NSM care tintesc inflatia ar trebui sa-gi concentreze
eforturile pe stabilirea unei paritati centrale a monedei nationale cét
mai credibile. De fapt, intrarea in MRS Il nu reprezinta un risc in sine,
ci riscul este generat de stabilirea incorecta a paritatii centrale care
poate genera atacuri speculative asupra monedei nationale. Efortul
indeplinirii criteriilor fiscale (in special deficitul fiscal), ingreunat de
efectele crizei financiare globale (prin mecanismul stabilizatorilor
automati) genereaza riscul unor costuri sociale si al afectarii cresterii
economice pe termen lung, implicit al afectarii procesului de
convergentd, in conditile in care NSM se dezvolta repede si au
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nevoie de investitii masive in infrastructura publica si de o mai mare
flexibilitate pentru a face fata obstacolelor pe drumul spre
modernizare.

Urmarirea stricta a criteriilor nominale de convergenta pe termen
scurt, ignorand din acest motiv situatia economiei reale risca sa
genereze dezechilibre interne si costuri sociale in NSM. Totusi, un
beneficiu general valabil pentru toate NSM in aceasta etapa ar fi
acela al disciplinarii in plan politic.

Analiza acestui subiect a evidentiat cateva potentiale riscuri i
beneficii care decurg din adoptarea propiu-zisa a monedei euro in
aceste tari (sintetizate in tabelul de mai jos), identificarea lor
sprijinindu-se si pe experienta vechilor state membre, desi conditiile
economice s-au schimbat foarte mult.

Nr.| Elemente de Riscuri Beneficii
crt. analiza
1. | Competitivitatea | - Pierderi generate de
economiei aprecieri nominale ale
euro n raport cu alte —
valute;

- Pierderi generate de
recesiunea economica a
tarilor partenere, prin
reducerea comenzilor

externe.

2. | Integrarea - Un nivel ridicat al
comerciala cu — acestui indicator va
tarile din ZE contribui la

dezvoltarea activitatii
comerciale.

3. | Influxuri de - Directionarea influxurilor | - Finantare interna
capital catre consum sau catre relativ stabila a

sectorul non-tradable, cu | decalajului dintre
riscul cresterii datoriei economisire si
externe, cu potentiale investitii

refluxuri masive de - Transfer de
venituri si deteriorari ale tehnologie prin ISD,
competitivitatii la extern. cu potential pozitiv

asupra cresterilor de
productivitate Tn
sectoarele productive
ale economiei.
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4. | Cursul real de - Aprecierile accelerate
schimb pe ale cursului real de
termen mediu schimb pe termen mediu

complica procesul
adoptarii euro prin
afectarea inflatiei si cu
repercusiuni asupra —
puterii de cumparare a
populatiei;

- Stabilirea unei paritati
centrale la cursul nominal
prezent pentru intrarea n
MRS 1l (in tarile care
tintesc inflatia) risca sa
determine Tn timp o
moneda subevaluata (pe
fondul aprecierilor reale)
sporind povara datoriei
celor care au credite pe
termen mediu si lung.

5. | Creditul bancar - O pondere ridicata
denominat in a acestui indicator in
euro catre — totalul creditului
sectorul privat bancar ar trebui sa

fie avantajoasa, prin
eliminarea riscului
valutar Tn raport cu

euro.
6. | Costul - Reducerea acestuia
serviciului prin reducerea
datoriei publice — potentiala a primei

de risc la titlurile
guvernamentale pe
termen lung, prin
integrarea financiara
cu statele din ZE.

NSM, indiferent de stadiul sau orizontul de timp pe care si l-au
programat pentru adoptarea euro vor fi afectate de riscuri daca nu si-
au consolidat o pozitie viabila a economiei. Tari precum Letonia sau
Lituania ori Bulgaria, desi sunt mai aproape de adoptarea euro si
doresc s& adere cat mai curand vor fi oricum afectate in conditiile in
care nu si-au dezvoltat o oferta interna, cresterea economica
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realizadndu-se in ultimii ani pe baza cererii, a activitatii de creditare si
a dezvoltarii pietei imobiliare. De aceea, daca pentru adoptarea euro
criteriile prevazute in Tratatul de la Maastricht sunt necesare, ele nu
vor fi si suficiente pentru o functionare viabila pe termen lung a noilor
state membre analizate, iar ceea ce este important in ultima instanta
reprezintd castigul net rezultat in urma renuntarii monedei nationale
in favoarea unei monede ,comunitare”. S-ar putea ca un astfel de
castig sa nu existe, sau sa fie temporar. Timpul va arata in ce directie
se indreapta aceasta uniune monetara.
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CRESTEREA ECONOMICA VS.
COMPONENTA DOMINANTA A
POLITICII FISCALE: IMPOZITARE
DIRECTA SAU INDIRECTA ?

drd. Antoniu PREDESCU"

Rezumat

Exista, fara indoiala, o legatura strdnsa intre politica fiscala si
cresterea economica; acest lucru este universal cunoscut si acceptat.
Pe de alta parte, ceea ce este mult mai putin inteles se refera, in
primul rand, la tipul de impozitare cel mai potrivit pentru o anumita
economie - in acest caz, economia romaneasca - si, in al doilea rand,
instrumentul rational prin care se poate decide, stiintific, si nu la
intdmplare, tipul de impozitare utilizat pe termen lung in economia
reala (data), cu scopul constient de a realiza crestere economica
pentru anii urmatori.

Abstract

There is, without a doubt, a strong connection between fiscal
policy and economic growth; this is universally known and consented.
What is, on the other side of this matter, far less grasped is, firstly, the
type of taxation best suited for a given economy — in this case, of the
Romanian economy — and, secondly, the rational tool through the use
of which one can decide, scientifically and not at random, the type of
taxation used in the real (and given) economy, on the long term and
with the conscientious aim of achieving economic growth for years to
come.

Cuvinte-cheie: eficientd, crestere, impozit, pret, elasticitate

¥* . . . . A . A
Lect. univ.,Universitatea ,,Spiru Haret” Ramnicu Vilcea.
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Clasificare JEL: D42, E23, E60, L12, M11

Impulsul — nu impulsul fiscal, in intelesul obignuit al acestei
expresii — dat de o politica fiscala economiei reale prin cresterea
presiunii fiscale, odata emis, reduce eficienta activitatilor economice,
astfel incat acestea se vor desfasura cu o eficientd economica a carei
marime este inferioara marimii optime. Acest fenomen este explicat
prin faptul ca venitul marginal nu poate sa creasca, de la o zi la alta,
(doar) pe baza activitatii economice (productive) insasi, si numai prin
aceasta, n timp ~ce, 1n contrapartida, ca urmare a
introducerii/majorarii impozitului, creste, intr-un interval de timp
suficient de scurt, costul marginal, suportat atadt de catre agentii
economici, cat si de catre contribuabilii persoane fizice, respectiv, in
medie, mai bine de primii decat de catre cei din urma.

Acest efect al impozitelor, respectiv al impozitarii, denumit
pierderea din eficienta (a economiei reale) datoraté impozitului (sau
pierderea din importanta efectelor impozitului), permite formularea
urmatorului principiu economico-financiar: daca politica fiscala nu
furnizeaza conditiile necesare cresterii veniturilor contribuabililor, pe
termen lung, aceasta actioneaza ca o frana a cresterii economice.

Impozitul nou introdus, sau recent majorat, modifica, din punct de
vedere strategic, comportamentul ambelor tipuri de contribuabili — din
ale caror venituri statul preleveaza, pe o cale directa sau indirecta, o
parte pentru satisfacerea nevoilor sale. Ratiunea de a fi a
producatorilor este de a vinde roadele activitatii lor, iar ceilalti' nu pot
exista dacd nu cumparad ceea ce vinde ,tabara” producatorilor. in
fiecare din cele doua cazuri, o componenta a pretului — interfata
tuturor actelor de vanzare-cumparare prin intermediul carora inclusiv
cresterea economica este utila si, concomitent, absorbitd — exact
spus o parte cuantificabila a pretului — este folosita pentru a plati
impozitul/sporul de impozit nou introdus.

Véanzatorul, observand modificarea palpabild a politicii fiscale,
trece la majorarea pretului, astfel ca la valoarea initiala a acestuia se
adauga tot un spor (si anume de pret); in termeni concreti, o parte din
suma obtinutd prin vanzarea fiecarei bucati din produsul agentului
economic va fi folosita pentru plata impozitului/incrementului
impozitului.

! Am numit aici contribuabilii persoane fizice, recte e.g. suportatorii T.V.A.
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in pretul platit de catre cumparator, pret majorat ca urmare a
cresterii presiunii fiscale, se regaseste incrementul pretului initial,
introdus tocmai pentru a plati impozitul, ceea ce, la nivelul economiei
reale, respectiv al masei tuturor contribuabililor, prin consolidare,
devine proportia veniturilor bugetare platite de catre persoanele fizice
pe filiera aplicarii politicii fiscale, atadt daca augmentarea presiunii
fiscale s-a realizat in sfera impozitarii directe, cat si in cazul contrar.

In primul caz, odatd ce producatorii sunt impozitati/mai mult
impozitati, preturile cresc pe aceasta cale, indirecta, dupa cum am
aratat mai sus. Prin impozitarea indirecta preturile cresc literalmente
direct in urma cresterii presiunii fiscale, si inca integral in sarcina
(practic vorbind) consumatorilor finali, recte a persoanelor fizice. Tn
rezumat, pentru ca o parte din impozit este platit de catre
consumatori, iar cealaltd parte a impozitului este platit de catre
producatori, suma calculatd a fi obtinuta de catre stat prin
instituirea/majorarea respectivului impozit este, matematic, suma
celor doua plati.

In concluzie, si folosind doar rezultatul final al matematicii
cuantificarii pierderii din eficienta datorata impozitului, marimea
acesteia se calculeaza astfel:

2
mp 'Q‘ Tlc “Tlo
P nc+no

Imp 'Q_ Tic "Mlo
P Tic T 1o

IDeimp = 'Imp = I:)eimp =

N[
N |-

Foarte importante, din punct de vedere economic, si extrase din
formula de calcul de mai sus, sunt urmatoarele:
(a) valoarea acestei pierderi creste cu patratul marimii
impozitului;

(B) mai sus am demonstrat ca, pe termen lung, atat cererea
agregata, cat si oferta agregata sunt, intr-o economie data
(si n oricare dintre acestea) elastice; or, formula de calcul
a pierderii din eficienta datoratd impozitului impune
concluzia ca marimea acestei pierderi creste cu cat sunt

mai elastice cererea, respectiv oferta agregata.
Tipul de impozitare a veniturilor ce produce pierderi minime din
eficienta economiei reale, determinat pe baze obiective, poate fi,
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daca exprimarea nu este improprie, calculat mai usor in situatia in
care ne raportam la cadrul economico-financiar al unei crize
economico-financiare.

Aceasta, deoarece  ,contrastul” imaginii  statu-quo-ului
(macro)economic se mareste suficient de mult pentru a justifica
premisa de la care pornim: importanta alegerii corecte ce trebuie
facuta pentru a conferi politicii fiscale randamentul maxim, in
conditiile cresterii economice (sustenabile), este maxima. In acest
sens, un prim argument este ca, intr-o criza, precum cea din zilele
noastre, si din Roméania (ianuarie 2010), consumul este drastic redus,
motiv mai mult decét suficient pentru a nu intentiona implementarea
unei politici fiscale care sa produca si ea o diminuare a consumului.

Oricum, 1nsa, chiar si daca economia nu s-ar afla in mijlocul unei
crize — o criza, daca nu de (supra)productie, dar in orice caz de
(sub)consum —, si cu atat mai mult daca se intentioneaza, sau deja se
practicd functionarea preponderentd a impozitarii indirecte a
veniturilor, consumul trebuie sustinut, nu in sensul cregterii
exponentiale a acestuia, ci, mai pragmatic, pe fondul unei cregteri,
sau a unor fluctuatii moderate, in jurul unei valori de echilibru a
marimii acestuia (si, implicit, a incrementului cresterii economice).

Stimularea cresterii economice foloseste, intre altele, si politica
fiscala; dinamica acestui instrument macroeconomic, al carui rezultat
(negativ) corespunde minimului amplitudinii efectelor negative
obtinute de stat daca aceasta dinamica este exacerbata de luarea
incompetenta/inadecvata a deciziilor, poate fi inregistrata cu ajutorul
catorva jaloane, utile, nu in ultimul rand, alegerii tipului de impozitare
a veniturilor ce asigura reducerea la o valoare minima a pierderilor
din eficienta datorate politicii fiscale (e.g. a carui accent cade pe
impozitarea directa) in Romania.

fn mod normal, insasi cresterea economica furnizeaza statului,
prin toate consecintele sale economico-financiare, o buna parte din
veniturile statului; o exprimare mai completa este aceea ca efectele
cresterii economice sustin cadrul economic pe care este aplicata
politica fiscala gi conducerea acesteia, $i nu invers. Daca situatia este
cea inversa si daca se foloseste mai mult impozitarea indirecta decat
impozitarea directa a veniturilor, aplicarea precipitata, bruscata, a
politicii fiscale are, pentru sustinerea volumului consumului, un mare
defect structural.
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Daca este folosita in mod accentuat si in prezenta unei impozitari
indirecte proteguitoare pentru consum, impozitarea directda a
veniturilor contribuabililor face ca veniturile acestora sa se
sransforme” in venituri nete: ele ramén la dispozitia consumatorilor
de bunuri si servicii, acestia fiind suverani in a aprecia proportia
afectata pentru consum, a carui valoare poate fi, dupa caz, mentinuta
sau chiar majorata.

n situatia contrara, tabloul se schimba: impozitarea directa a
veniturilor, presupunéand a fi inferioara (ca importanta in cadrul politicii
fiscale) impozitarii indirecte este, in principiu, ,croitd” pentru a pastra
— sau pentru a amplifica — dinamica ascendenta a consumului,
respectiv a cresterii economice?® Tn acest caz, impozitarea indirecta
obtine partea leului, nu in ultimul rand in ceea ce priveste modelarea
veniturilor in directia (re)stabilirii proportiilor de venit folosite de
consumatori, fie pentru economisire/investire, fie pentru consum.

Se obtin urmatoarele efecte:

(1) proportia din venit(uri) destinatd consumului este,
si in cele mai favorabile perspective, principial, mare —
sustinerea bugetului statului in primul rand din consum
impunand perpetuarea acestei realitati, daca nu in
intreaga oikoumene, atunci cel putin in Romania
Tnceputului de secol XXI;

(2) veniturile consumatorilor, in special cele ale
persoanelor fizice (salariate), vor creste (ceea ce nu se
poate decét fie prin economisire, fie prin realizarea de
investitii) lent;

(3) efectul imediat este franarea consumului pe
termen lung, ceea ce nu se poate extinde fara o crestere a
veniturilor din care consumul Tsi extrage ,sursele de
existenta”.

Daca politica fiscald este departe de perfectiune (inclusiv de
obtinerea rezultatelor economice si financiare optime), precum este
cazul celei din Romania, sustinerea consumului (sau, pentru nevoile
continuarii cresterii economice, a cresterii consumului) este, pe
termen lung, si mai dificil de obtinut.

2 Atkeson, A., Chari, V. V., Kehoe, P.J., “Taxing Capital Income: A Bad Idea”,
Quarterly Review (Summer), Federal Reserve Bank of Minneapolis, 1999, p. 11.
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Pentru a folosi exemplul Romaniei, luarea de masuri cu ,omiterea”
efectelor durabile obtinute prin acestea, si numai cu scopul sporirii
veniturilor bugetare, prin cresterea datoriei fiscale — indirecte — a
contribuabililor consumatori, nu a determinat fundamentarea durabila
a motorului consumului. Ordonantele de urgenta ale Guvernului
Romaniei, laolalta cu rectificarile bugetare, crescand cotele T.V.A. si
ale diferitelor accize, au produs si evaziune fiscala, iar ,nota de plata”
a inclus si efectele evaziunii fiscale, substanta ,notei de plata” fiind
rezultatul incalcarii celor mai elementare principii economice.

Fapt este ca, oricum dar nu in favoarea cresterii economice,
contribuabilii persoane fizice au jucat, dupa inceputul perioadei de
crestere a cotelor (anume, dupa 1994-1995), un rol de investitori —
am putea spune, si de ,economisitori” — mult mai sters decat inainte,
aceasta cu atat mai mult cu cét, obiectiv sau nu, aceiasi contribuabili
au dorit sa consume (din ce in ce) mai mult, alocand, astfel, din
veniturile lor proportii din ce ih ce mai mari pentru acest scop.

Revenind la baza matematico-economica a acestor consideratii,
formula de mai sus subliniaza, de altfel, importanta pierderii din
eficienta a economiei reale ce se poate obtine (in cazul economiei
romanesgti - ce s-a obtinut) in urma unui numar relativ mare de
majorari ale cotelor impozitelor (indirecte, in cazul nostru) relativ
importante: atatea cresteri succesive ale datoriei fiscale nu au putut
sa nu duca la scaderea, nu neaparat a cererii agregate, intrucat
importurile constituie o activitate de baza in Romania, ci a ofertei
agregate — a patrimoniului si, mai ales, a rezultatelor economiei reale
din Romania.

Cu atadt mai mult, pentru a se obtine aderarea Romaniei la
Uniunea Europeana, impozitarea indirecta a veniturilor s-a aratat si
mai incapabild sa sustind, inclusiv pe termen scurt, cregterea
veniturilor contribuabililor (pe termen lung, cresterea amplitudinii
consumului): s-au majorat, exempli gratia, cotele accizelor la
carburanti, pentru a se raporta ,adoptarea” acquis-ului comunitar n
acest caz, dar fara a observa, daca putem sa ne exprimam astfel, ca
veniturile marii majoritati a contribuabililor nu s-au putut majora, ex
nihilo, nici cu un eurocent, cu atat mai putin in aceeasi proportie.

O cota redusa de T.V.A. pentru produsele de baza nu exista nici
in prezent (2010). Contribuabililor cu venituri reduse nu li s-a oferit
nici macar aceasta sansa de a putea economisi, respectiv investi mai
mult, pentru ca, pe baze sanatoase din punct de vedere financiar — si
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nu prin ,credite pentru consum” mai mult sau mai putin rambursate (la
timp) —, s& poatd consuma mai mult. Mai mult, consumul crescut nu
ar fi putut fi, si nici nu ar putea fi decat, in cea mai mare parte, un
consum de produse (industriale) importate, a caror cumparare nu
contribuie decat in mica masura la consolidarea cresterii economice
autohtone.

Intemeiatd pe argumentele sus-mentionate, consideram ca se
impune urmatoarea concluzie: cel putin pentru o economie
,emergentd”, care vehiculeaza mult producand mult mai putin,
accentul trebuie sa cada pe impozitarea directa a veniturilor.
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MANAGEMENTUL PAROIECTARII
REGENERATIVE IN RETEA
A FINANTARII PROTECTIEI MEDIULUI

Florin Razvan BALASESCU®

Rezumat

Proiectarea regenerativa in retea a finantarii protectiei mediului ar
putea fi imaginata ca o abordare manageriala multidisciplinara ce
ilustreazd in mod esential unele aspecte circumscrise interactiunii
biunivoc-permanente si complex-imprevizibile intre sfera stiintelor
natural experimentale cu cele de sorginte umanist sociala, in forma
unei retele a relatiilor, interdependentelor, conexiunilor si fluxurilor
entropic determinate intre entitatile naturale i actorii mediului socio-
economic.

in acest cadru, este importanta finantarea regenerarii economiei
prin intermediul clusterelor industriale $i a comunitatilor socio-
economice durabile.

Abstract

The network regenerative design of financing the environmental
protection might be imagined as a multidisciplinary managerial
approach which illustrates essentially some aspects circumscribed to
the biunivocal-permanent and complex-unpredictable interaction
between the sphere of the experimental natural sciences with those
of humanist social origin, in the form of a network of relations,
interdependencies, connexions and flows entropycally determined,
between the natural entities and the actors of the socio-economic
environment.

* Cercetdtor stiintific IIl, Centrul de Cercetdri Financiare si Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
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Within this framework, it is important to finance the regeneration of
economy through industrial clusters and through sustainable socio-
economic communities.

Cuvinte-cheie: multidisciplinaritate, regenerare, management
adaptiv, management al tranzitiei, complexitate, clustere, comunitati
durabile

Clasificare JEL: B41, H25, 032, Q01
1. Introducere

Managementul proiectarii in retea a finantarii protectiei mediului ar
putea avea in vedere doua premise generale:

- din perspectiva metodologiei cercetarii stiintifice, progresul
stiintific economic gi ecologic ilustreaza, atat criterile endogene
,statice” si ,revolutionare” delimitativ specifice ale programelor de
cercetare, cat si aspectele exogene ale procesului cunoasterii care
releva tendinte multidisciplinare, interdisciplinare si transdisciplinare,
de tip real-natural si umanist-social,

- din perspectiva realitatii, se evidentiaza interactiunea intre fiinta
umana si mediul sdu nconjurator — un proces de pozitionare i
adaptare continud la mutatiile intervenite in schimburile biunivoce
entropic determinate intre mediul natural pe de-o parte si mediul
artificial socio-economic, pe de alta parte.

Pornind de la faptul ca reteaua este un concept care ilustreaza o
matrice de elemente structurate - nodurile - precum si relatiile
materiale, economico-financiare intre acestea - conexiunile -,
articolul de fatda ar putea releva unele aspecte circumscrise
interactiunii continue dintre informatiile stiintifice din sfera real-
naturalista cu cele de sorginte umanist-sociala, in forma unei retele a
relatiilor, conexiunilor, interdependentelor si fluxurilor entropice, dintre
entitatile mediului natural (biotice si abiotice) si actorii mediului social
(comunitatea umana socio-economica).

In acest sens, reteaua ecologicd a mediului natural inconjuréator
poate fi privitd ca un ansamblu coerent al interactiunii reciproc
manifestate dintre elementele naturale sau semi-naturale ale
peisajului ecologic ce se configureaza si administreaza in sensul
mentinerii sau restabilirii functiilor sale ecologice, ca mijloace de
conservare a biodiversitatii, fapt ce asigura in acelagi timp oportunitati
adecvate pentru utilizarea sustenabila a resurselor naturale.
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La randul sau, reteaua socio-economica si financiara a mediului
uman artificial, constituita in forma institutiilor oficiale si neoficiale
(reglementarile oficiale si relatiile de tip cerere oferta) se manifesta in
sfera actiunii institutional-umane prin configuratia fluxurilor material-
economice si financiar-monetare reciproc manifestate intre actorii
sociali ofertanti si solicitanti, cu privire la principiile, reglementarile si
instrumentele economico-financiare specifice care fac posibila
initierea si administrarea procesului de finantare a metabolismului
socio-economic, endosomatic si exosomatic, in contextul resurselor
economico-financiare disponibile.

Dezvoltarea economica in general, precum si dezvoltarea
economica durabila, n special, ilustreaza utilizarea
resurselor(materiale, tehnologice, financiare, umane), teleologic
orientata spre obiectivul imbunatatirii continue a calitatii vietii in
societatea umana, in asa fel incat sa nu se distruga, sau cel putin sa
nu se submineze, functionalitatea ecosistemelor care sprijina
dezvoltarea economicd si sociald viitoare. In acelasi timp, pana in
prezent, majoritatea studiilor privind proiectarea retelelor socio-
ecologice au ilustrat, atat un caracter static previzibil, cat si un
dinamism imprevizibil al acestora.

2. Designul regenerativ, metabolismul socio-economic si
binomul ,inovare invatare” - premise ale managementului n
retea a finantarii protectiei mediului inconjurator

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

- congtientizarea dependentei cantitative si calitative a procesului
economico-social (tehnico-productiv si cel al organizarii social-
institutionale) de starea de sanatate a ecosistemelor care ofera
gratuit resurse material-productive si servicii recreationale pentru
habitatului uman;

- congtientizarea dependentei functionalitatii pe termen lung a
ecosistemelor fatd de metabolismul socio-industrial endosomatic i
exosomatic;

- natura evolutiv-complexa a sistemelor naturale, sociale si
productive caracterizate prin interactiuni interioare si exterioare
reciproce, ilustrand cicluri de inovare, momente de conservare,
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dinamica imprevizibila precum si capacitatea adaptiv-regenerativa in
momente critice prin procesul de finvatare continua (learning
productiv, learning social);

- proiectarea in retea din perspectiva binomului inovare-invatare, a
regulilor si interactiunilor dintre elementele managementului
proiectelor, dar si ca management al invatarii prin considerarea
drumului de la idee la aplicarea ei cu succes pe piata pe calea
invatarii individuale si sociale, cu posibilitatea aplicarii in diferite
contexte (tehnico-productiv, socio-ecologic) care isi pun amprenta
asupra protectiei si sustenabilitatii mediului.

In primul rand, sunt de mentionat aspectele circumscrise
procesului de tranzitie de la dezvoltarea durabila la dezvoltarea
regenerativa, prin asa-numita tranzitie de la paradigma dezvoltarii
durabile, degenerativ-liniara, spre noua paradigma a dezvoltarii ciclic
regenerativa, ilustrand doua abordari strategice distincte - triple
bottom line si respectiv, triple top line.

Acest proces releva schimbarea optiunii strategice de la principiul
minimizarii gi rationalizarii consumului resurselor pentru neafectarea
necesitatilor generatiilor viitoare, la principiul regenerarii potentialului
ecosistemelor pentru proiecte investitional-productive viitoare.
Aceasta este ilustrata atat la nivel conceptual-teoretic cat si in plan
aplicativ-practic, contextul ideii clasice a sustenabilitatii dependente si
de alte variabile, cum ar fi: cultura, educatia, experienta profesionala,
precum si a considerarii reintegrarii dinamice a fluxurilor de materie,
energie si informatie intre mediul natural si cel economico-social.

Prima abordare, ilustrata printre altii de cercetatorul J. Elkington
releva in esenta interdependentele stabilite intre natura economica,
ecologica si sociala a dezvoltarii societati umane circumscrise
conceptului cunoscut al dezvoltarii durabile, evidentiind faptul ca
obiectivul dezvoltarii economice la nivel micro si macro ar trebui sa fie
in consonanta cu obiectivele protectiei mediului si cele ale echitatii
sociale. Aceasta perspectiva, intitulata generic triple bottom line, a
constituit prima premisa a elaborarii strategiilor si programelor pe
termen lung, acordand o atentie similara celor trei elemente
(economic, ecologic, social). Considerata astazi drept o maniera liniar
echidistanta de considerare a elementelor dezvoltarii durabile, ea a
deschis drumul spre problematizarea rolului primordialitatii unuia sau
altuia dintre elementele constitutive economice, ecologice si sociale.
In acelasi timp, sunt de mentionat cercetarile intreprinse de
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cercetatorii Robert Thayer, John T. Lyle, William McDonough,
Michael Braungart si mai recent Medard Gabel care au privit
abordarea triple bottom line dintr-o alta perspectiva: dezvoltarea
regenerativa, pornind de la ideea ca ceea a constituit dezvoltarea
durabila pentru dezvoltarea economica traditionala, asa ar fi si
dezvoltarea regenerativa pentru dezvoltarea durabila. Astfel, ei
introduc un concept nou - designul regenerativ.

Evidentiat fie in sens primordial ecologic (John T. Lyle), fie in
acceptiunea socio-culturala (Robert Thayer), fie in dimensiunea
economica (William McDonough si Michael Braungart), designul
regenerativ ia in considerare importanta costurilor de mediu date de
conexiunea stabilita intre mediului natural si mediul artificial
economico-social-uman  intr-o  acceptiune  dinamic-integrativa,
structura designului regenerativ relevand doua componente:

- componenta conceptual, considerand designul regenerativ in
contextul ideii clasice a sustenabilitatii dependente si de alte variabile
(cultura, educatia, experienta profesionald);

- componenta aplicativ-practica, ca viziune strategica, acordand o
deosebita importantd mecanismelor si proceselor din mediul natural:
cele care ofera bunuri si servicii gratuite (apa, aer, materii prime, dar
si servicii recreationale, precum si necesitatea reintegrarii mediului
social-economic cu cel natural prin fluxuri reciproce de materie,
energie i informatie ce se desfagoara continuu in arealul economico-
tehnologic, cultural educational si al organizarii social-comunitare.*

1 J. Elkington - “Cannibals With Forks: The Triple Bottom Line of 21st Century”,
Business Capstone Publishing, Oxford, 1997; Richard Keirs McDonald - “Towards
Regenerative Development: A Methodology for University Campuses to Become
More Sustainable, with a Focus on the University of South Florida”, A thesis
submitted in partial fulfilment of the requirements for the degree of Master of
Science Department of Environmental Science and Policy College of Arts and
Sciences University of South Florida, 4 aprilie 2008; John Tillman Lyle -
“Regenerative Design for the Sustainable Development”, New York,Wiley, 1994,
William McDonough, Michael Braungart - “The Next Industrial Revolution”,
octombrie 1998, the Atlantic, http://www.theatlantic.com/issues/98oct/industry.htm;
Robert L. Thayer - “Gray World, Green Heart: Technology and the Sustainable
Landscape”, New York Wiley, 1994; Medard Gabel — “Regenerative Development:
Going Beyond Sustainability”, Design Science Lab - Designing Solutions for Global
and Local Problems, 2009.
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In al doilea rand, prin considerarea ansamblului de procese,
schimburi si fluxuri anabolice si catabolice, material-economice,
energetice gi informationale stabilite intre mediul natural si mediul
artificial uman (economic-productiv, social-institutional), a notiunii de
metabolism industrial-material-energetic, notiune ilustrata in studiile
efectuate de A. Lotka, Nicholas Georgescu Roegen, Robert Ayres si
Allen V. Kneese din anii '70 ai secolului XX, noul concept al
regenerarii  economice durabile propune nu atat conservarea
resurselor (materiale, financiare, umane, tehnologice), cat mai ales
dinamizarea potentialului acestora prin inovarea industriala si sociala,
adica determinand mutatii cantitative si calitative necesare
manifestarii fiintei umane in tripla sa calitate de fiinta biologica, agent
economic si actor social.

Din nou, ca si in cazul dezvoltarii regenerative, matricea
coordonatelor de flux-stoc pune accentul pe necesitatea tranzitiei de
la paradigma degenerativ-liniara (materii prime—prelucrare—consum-—
deseuri—poluare) la asa-numita paradigma regenerativ-ciclica (materii
prime—prelucrare—utilizare/regenerare, reparare, reutilizare—deseuri —
poluare).

in acest context, analiza fluxurilor economie-mediu a cunoscut un
proces de aprofundare conceptuala, dar si aplicativ-practica: natura
limitativa determnist-statica a modelelor ecologice input-output
dependente statistic incapabile de a tine pasul cu schimbarile
dinamice din mediul economic social si natural, a determinat largirea
bazei conceptuale a analizei monetare prin incorporarea asa-numitei
analize multi-criteriale. Tn plan practic, n contextul resurselor
materiale limitate si a manifestarii efectelor poluarii, analiza fluxurilor
nu mai este doar o simpla analiza cantitativ-materiala, ea incorporand
noi concepte si indicatori ecologici, cum ar fi cei ai eficientei
economisirii gi valorificarii eficiente a inputurilor si a consecintelor
utilizarii resurselor materiale in cadrul fluxului procesului de fabricatie
sau al utilizarii spatiului ecologic (eco-eficienta, eco-suficienta,
dematerializarea, indicatorul fluxului productiv cradle-to-cradle sau
cradlle-to-grave, indicatorul utilizarii spatiului ecologic-ecological
footprint).

De asemenea, experienta regenerarii coordonatelor fluxurilor
economie - mediu releva mutarea accentului de la economia
precautionista a consumurilor de materii prime la economia serviciilor.
De exemplu, prin implementarea asa-numitului Product System
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Service s-a urmarit dezvoltarea culturii managerial-productive a
actorilor economici implicati intrucat se considera ca agentul
economic nu produce doar simple bunuri curate ecologic, ci este o
organizatie care Tinvatd continuu, generand permanent solutii
conceptuale, dar si aplicativ-practice in domeniul strategic si
tehnologic - cum sa se adapteze la noi cerinte de protejare a mediului
generédnd pentru economie si societate noi deschideri gi oportunitati
pe calea inventicii si a inovatiilor, in drumul de la o idee-concept la
aplicarea acesteia cu succes pe piata.

n al treilea rand, o alta posibild arie de cercetare a proiectérii in
retea o constituie sistemele complexe dinamice.

Complexitatea este o trasatura specifica sistemelor naturale, dar si
a celor sociale, prin aceea ca releva interactiuni endogene intre
elementele lor propriu-zise, dar si forme de comunicare cu mediul
inconjurator, in timp si spatiu.

Caracterizate prin non-linearitatea surprinzatoare, descentralizare,
auto-organizare, capacitate de adaptare si manifestarea
interactiunilor dintre elementele endogene proprii $i respectiv cu multi
agenti din mediul inconjurator, sistemele complexe se mai numesc
panarhii — concept mitologic antic (zeul Pan), ce ilustreaza antiteza
ierarhie-descentralizare, ca joc fintre schimbare-inovatoare si
conservare, intre previzibil si imprevizibil.

La fel ca si in cazurile anterioare, si in abordarea sistemelor
complexe regenerarea si transformarea se numeste aici capacitatea
de invatare si adaptare dupa dezastre prin considerarea principiului
"Remember and Revolt”, procesele naturale ilustrdnd mai multe faze:
cresterea si exploatarea (R),conservarea (K);colapsul sau
eliberarea (Q-omega) si, respectiv refacerea si reorganizarea(a-
alpha).

In acest cadru, este important de mentionat faptul ca sistemele
complexe se adapteaza permanent la situatiile ivite prin intermediul
procesului invatarii continue, de adaptare si reconstructie. Din
aceasta perspectiva, unii autori considera ca nu numai natura este un
sistem complex dinamic, ci si societatea umana, in general. Astfel,
studiile efectuate de cercetatorul W. Buckley si precursorii lui releva
faptul ca sistemele naturale si cele economico-sociale nu tind spre
echilibru, ilustrand mai degraba stari tranzitorii homeostatice si
transformari morfogenetice dinamice.
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Acest fapt necesita considerarea dinamicii metabolismului
endosomatic si exosomatic in contextul multidisciplinar economic si
sociologic care genereazd o permanenta stare de tensiune
perturbatoare spre schimbare permanenta, prin considerarea
incurajarii flexibilitati comunicarii informationale multidisciplinare in
diferite contexte (tehnico-productiv si  socio-comunitar), prin
intermediul unui proces de invatare individuala (specializare
profesionalda) si sociald (comunicational-multidisciplinara), structurat
pe trei niveluri (single loop - corectarea erorilor prin schemele
modelelor mentale; double loop - corectarea erorilor prin examinarea
principiilor si politicilor; triple loop - elaborarea de norme si
protocoale de guvernare).

in esentd, el reprezintd un proces de administrare a interactiunii
dintre conceptul, obiectivele si rezultatele invatarii, vizand
regenerarea mediului natural inconjurator pe calea inovarii din sfera
productiva si comunitara a activitatii umane.

Astfel, literatura retelelor socio-economice ilustreaza importanta
relatiei dintre Tnvatare si inovare (inovarea, ca proces al invatarii) care
ar putea fi abordata din multiple unghiuri de vedere, cum ar fi:

- perspectiva traditionala, ca produs al cunoasterii, cu posibilitati
de valorificare pe piata sau ca proces de invatare continua din punct
de vedere individualist (din punctul de vedere al persoanelor implicate
in proces), structuralist (particularitatile organizarii tehnico-productive
si comunitar-sociale) sau interactiv (ca proces de colaborare
multidisciplinara);

- perspectiva retelei sistemelor complexe, a interactiunilor dintre
agenti (indivizi, echipe, organizatii) si a procesului de invatare de tip
single, double si triple loop, astfel incat inovarea, organizarea si
cultura invatarii se afla in interactiune continua.

3. Aspecte privind proiectarea in retea a finantarii protectiei
mediului

Proiectarea in retea a protectiei si sustenabilitati mediului
ilustreaza interactiunile complexe manifestate intre entitatile socio-
economice si ecologice, putadnd fi imaginata in forma unei posibile
abordari integrative a managementului de proiect in forma complexa,
adaptiv-tranzitorie, avand ca obiectiv intretinerea unei stari de inter-
conectivitate permanenta, endo si exosomatica, intre mediul natural,
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procesul economic si organizarea sociala, prin intermediul unor
masuri catalitice(inclusiv de naturd financiara) aplicate triadei
regenerare-inovare-invatare in diferite contexte specifice (productiv
tehnico-economic, respectiv comunitar, socio-ecologic).

Proiectarea in retea a protectiei si sustenabilitatii mediului poate fi
abordata dintr-o perspectiva manageriala, prin integrarea a doua
planuri distincte:

- perspectiva interactiunii  elementelor  constitutive ale
managementului proiectelor;

- perspectiva interactiunii  elementelor  constitutive ale
managementului adaptiv gi ale managementului tranzitiei.

Pe de o parte, se au in vedere aspectele circumscrise procesului
structurat de evaluare subiectiva, comparativa, parametrica si
analitica a managementului de proiect, in termenii interconexiunilor
manifestate intre coordonatele incipiente ale impactului necesitatilor
generale si specifice ale activitatilor si relatiilor dintre beneficiarul
proiectului si stakeholderii, direct sau indirect implicati, a aspectelor
circumscrise etapelor ciclic determinate si multi-faziale, precum si in
privinta analizei costurilor si beneficiilor proiectului prin considerarea
unei matrici a riscurilor gi responsabilitatilor in sens organizatoric-
managerial, tehnic-contractual si financiar-ecologic.

Pe de altd parte, se evidentiaza aspectele interactiunii dintre
managementul adaptiv s$i managementul tranzitiei, Tn contextul
considerarii particularitatilor retelei socio-ecologice exprimata sintetic
(imprevizibilitatea dinamica, capacitatea creativa de auto-organizare,
reconfigurare, adaptare si invatare in contextul manifestarii crizelor gi
socurilor).

n acest cadru, pornind de la studiile efectuate de cercetatorul C.S.
Holling, managementul adaptiv scoate in evidenta aceste forme ale
identitatii retelei mai ales in ceea ce priveste capacitatea retelelor
socio-ecologice de a invata, de a face fata surprizelor, precum si
pentru a sprijini flexibilizarea managementului capitalului natural,
tehnologic, uman, financiar, social.

La randul sau, managementul tranzitiei s-a dezvoltat in sfera
productiva tehnico-economica in Olanda avand la baza conceptul de
tranzitie ilustrat in literatura de specialitate ca sinonim al transformarii
- capacitatea unui sistem tehnico-economic, dar si socio-ecologic de
a genera o schimbare fundamentala, prin incurajarea schimbarii
fundamentale de mentalitate, atat in economie, cat si in societate,
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printr-un sistem de gandire si invatare bazat pe practica continua -
learning by doing - la nivel multi inter si transdisciplinar. Acest lucru
a creat premisele unei tranzitii a perceptiei opiniei publice, dar gi a
specialistilor, Tn directia unei schimbari fatd de modul organizarii
proceselor productive tehnico-economice care devin inertiale la
schimbare. In ciuda faptului c& ambele teorii au origini diferite, ele au
multe in comun.

Ambele sunt prezentate ca teorii orientate spre managementul
invatari. Ambele releva importanta cunoasterii aspectelor
circumscrise sistemelor complexe adaptive, si, prin urmare,
subliniaza importanta continua a proceselor de invatare si de
adaptare. In procesul decizional cele douad abordari manageriale
releva implicarea decizionala larga a multor actori implicati.

Finantarea in retea a protectiei si sustenabilitati mediului ia in
considerare aspectele abordarii procesual integrative a premiselor,
managementului si specificitatii contextuale (procesul competitional al
maximizarii calitatii produselor specifica retelei proceselor economice,
precum gi procesul transformarii comunitare, din sfera retelei socio-
ecologice), potential aplicabile proiectului triadic regenerare-inovare -
invatare. De exemplu, din perspectiva tehnico-economica se
evidentiaza tendinta proceselor economice spre un nou mod de
manifestare, ca tranzitie de la economia traditionala spre economia
tertiarizata, caracterizatd in mod esential prin ideea ca firmele
realizeaza nu numai bunuri, ci si servicii sau concepte de produse, in
contextul cresterii gradului de internationalizare a pietelor, a
flexibilizarii structurilor de productie si capital descentralizate
managerial si a noii realitdti competitionale bazate nu atat pe
minimizarea costurilor, cat mai ales pe maximizarea calitatii. La
acestea se adauga si locul si rolul factorului uman: in economia
traditionala de tip fordist, a benzii rulante, lucratorul era un factor de
productie substituibil, iar in prezent el devine un factor primordial
capitalului fizic datoritd posibilitati dezvoltarii potentialului sau
cognitiv, managerial si uman.

Proiectarea in retea a finantéarii protectiei mediului ilustreaza
interactiunile complexe manifestate intre entitatile ecologice, socio-
economice gi financiare, solicitante si ofertante, implicate in procesul
atingerii obiectivului regenerarii sustenabile a mediului natural si
social. Astfel, in acest cadru, progresul cunoasterii si impactul ei
asupra refacerii si regenerarii interconexiunilor entropic determinate
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dintre mediul natural si mediul socio-economic sunt strans legate de
finantarea cercetarii, dezvoltarii si inovarii in drumul de la idee la
aplicarea ei cu succes pe piata - binomul inventie-inovare. Astfel,
obiectivul general al protectiei si sustenabilitati mediului releva in
subsidiar stimularea pietelor industriilor regenerativ-durabile, atat din
punctul de vedere al eficientei (produse noi cu valoare adaugata), din
perspectiva aparitiei de noi agenti pe aceasta piata, cat si din
perspectiva dezvoltarii regionale. Acesta fapt releva un proces
deosebit de complex care implica interconexiunile manifestate intre
sursele de finantare, caracteristicile institutionale, motivatiile
cercetatorilor, precum si cele intre motivatiile, fondurile financiare,
strategiile si avantajele competitive ale firmelor private.

Interactiunile stabilite intre creatorii de idei tehnologice si furnizorii
capitalului de risc sunt ilustrate prin implementarea asa-numitelor
proiecte tehnologice ESTD (Early Stage Technology Development -
drumul de la inventie la inovatie). Acest parcurs, in dubla sa natura,
ca produs, dar gi ca proces multi, inter gi transdiciplinar al cunoasterii
in conditii de risc si incertitudine productiv-tehnologica, este ilustrat
practic prin exemplul motivatiilor celor doua tipuri specifice ale
proiectelor ESTD: asa-numitele start-ups si spin-offs, precum si a
modalitatilor lor de finantare. In acest cadru, start-up -ul ilustreaza o
firma tehnologica a carei formare si maturizare se afla in afara lumii
comerciale (in cadrul universitar academic), tranzitia de la idee la
inovare fiind insotitd de o migrare a inventatorilor din mediul universitar
academic acreditat spre infiintarea unei noi firme productiv-comerciale.
La randul sau, spin-off-ul este un proiect antreprenorial riscant initiat
intr-o firma mare, fiind mult mai conectat la realitatile pietei.

Sprijinul financiar acordat proiectelor ESTD se realizeaza in
esentd printr-un mix intre trei tipuri de surse financiare
complementare: investitorii ingeri, firmele corporatist economice,
financiar-bancare gi bugetul de stat.

Cele doua definitii releva motivatii si provocari specifice necesitand
un mix de masuri organizatoric-antreprenoriale sustinute financiar.

In acest cadru, abordarea bazata pe ideea clusterelor, a tranzitiei
de la abordarea geograficd a districtelor industriale, la spatiul de
cercetare specific polilor industriali de competitivitate Porter-ieni, s-au
pus bazele crearii ulterioare a retelelor care sa interconecteze diferite
noduri institutionale (universitar-gtiintifice, financiare, producatori si
clienti) menite a sprijini crearea produselor finale sau dezvoltarea
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domeniilor de cercetare tehnologica, ca in cazul produselor
biotehnologice. Ins&, pentru aceasta, banii materiali, oricat de multi ar
fi, nu sunt singurul stimulent universal valabil.

Intr-o lume a incertitudinii tehnologice si financiare se remarca
finantarea prin intermediul fondurilor garantiilor si contractelor publice
de comenzi (procurement), a fondurilor firmelor private, a capitalului
de risc atras de pe piata de capital sau a celor apartinand asa-
numitilor ,investitori ingeri“, intrucét ei dispun de importante resurse
cum ar fi: experienta, active intelectuale, dar gi financiare capabile sa
sprijine administratorul proiectului in a adopta cele mai bune decizii
spre succesul dorit. 2

Indiferent daca forma de manifestare este spin off sau start up,
proiectul lansat pe piata are o natura inter, multi si transdisciplinara
economica, financiara, tehnologica si umana. Drumul de la inventie la
inovatie are nevoie de o coeziune tehnologico-financiara prin mixul
politicilor macroeconomice de stimulare a interconexiunilor
manifestate intre performanta mediului liceal, universitar si de
cercetare stiintifica, pe de o parte, si randamentul mediului de afaceri,
pe de alta parte.

La nivelul general al UE in prezent se pune problema finantarii si
dezvoltarii clusterelor in contextul principiului subsidiaritatii i metodei
deschise de coordonare. Astfel, se are in vedere un asa-numit test
multi-fazial al subsidiaritatii, aplicabil finantarii politicii dezvoltarii
retelelor de cercetare. Finantarea directa a inovarii gi cercetarii are la
baza articolul 166 din Tratatul UE, prin considerarea manifestarii
esecurilor pietei (a costurilor generate de riscurile exploatarii
rezultatelor cercetarii), a necesitatii coordonarii institutionale inter-
statale pentru reglementarea drepturilor de proprietate intelectuala
(brevete, inventii, inovari), precum s$i a impactului generat de
instrumentele financiare specifice stimularii competitiei si restructurarii
industriale.

n acest cadru, instrumentele de stimulare a credrii de conglomerate
in UE se refera la finantarea directa, prin binomul reglementativ-fiscal,
circumscrisa programelor de cercetare si dezvoltare tehnologica (FP-

2 Venture Support Systems Project:Angel Investors, MIT, MIT Entrepreneurship
Center, 2000; Robert Wiltbank, Warren Boeker - "Returns to Angel Investors in
Groups", 2007.
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RTD) prin intermediul unor prevederi procedurale (articolul 251)
sau pe baza de parteneriat tehnologic (articolele 169, 171)°.

Proiectarea in reteaua proceselor economice ar putea fi
exemplificata si prin exemplul belgian al utilizarii fondurilor nationale,
dar si a celor europene (FEDER, FSE).*

Astfel, se considera ca problema protectiei si sustenabilitatii
mediului poate fi abordata managerial integrativ, prin doua cai:

- stimularea formarii polilor de competitivitate industriala, adica a

retelei pietei regenerativelor (produse, servicii ale agentilor economici
din sfera biotehnologiilor, industriei chimice si farmaceutica,
tehnologiei si informatiilor, industria agro-alimentara, spatiala, a
materialelor de constructii etc.) printr-un management de proiect care
sa releve relatiile dintre coordonatorul principal al proiectului (ministrul
Intreprinderilor Mici si Mijlocii), coordonatorul executiv (Directia sau
Agentia de Resort Specializatd) si beneficiari (de exemplu,
intreprinderile mici si mijlocii);
- promovarea, dezvoltarea si valorificarea capitalului uman din
perspectiva inovatiilor tehnologice, a conceptelor de spin off si start
up printr-o serie de masuri vizdnd relevarea importantei rolului
mediului scolar, universitar, academic, in formarea de specialisti si
obtinerea de brevete, precum si a valorificarii acestora in procesul
productiv. Este de mentionat in acest sens acordarea de facilitati
fiscale si ,subventii morale” firmelor care incurajeaza angajarea
specialigtilor doctoranzi de finalta calificare, respectivele firme
capatand notorietate prin acordarea denumirii de ,first doctor®.

In acest sens, prin considerarea unor criterii de eligibilitate
economica (structura nomenclatorului posibilelor noi domenii ale
regenerativelor, dintre care unele le-am mentionat mai sus (de
exemplu, biotehnologiile), precum si a criterilor de eligibilitate
financiara (incadrarea IMM-urilor in definitia comunitar-europeana a
intreprinderilor mici si mijlocii descrisa in Recomandarea din 6 mai
2003, nu sunt Tintreprinderi cu randament scazut in sectoare

® Loris Di Pietrantonio — “Towards a New (European Research) Deal. The Case for
Enhanced Fiscal Policy Coordination on Research and Innovation”, Bruges
European Economic Policy briefings, BEEP briefing nr. 20, 20009.

* “Evaluation Stratégique Environnementale-Programme Opérationnel FEDER
«Competitivité regionale et emploiy* Wallonie (programmation 2007-2013),
februarie 2007.
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,delicate” sau cu terte probleme financiare) se au in vedere o serie de
masuri catalitice vizand crearea firmelor si a locurilor de munca,
crearea unui mix financiar-tehnologic similar celui prezentat
(investitorii-ingeri, firmele corporatist-economice, financiar-bancare si
bugetul de stat), precum si unele stimulente de formare, consolidare
si dezvoltare a spiritului intreprinzator inovativ (de exemplu, prin
dezvoltarea asa-numitei economii multidisciplinare a incubatoarelor).
La randul sau, finantarea protectiei si sustenabilitati mediului n
reteaua procesului comunitar este integrata naturii si contextului
procesului devenirii comunitatilor durabile.

in literatura de specialitate sunt mentionate si o serie de elemente
interconectate care ilustreaza aspectele procesuale ale comunitatilor
durabile, concept derivat din notiunea sociologica a comunitatii, ca
manifestare constantd in timp si spatiu a coeziunii teritoriale,
lingvistice, culturale, economice, sociale si religioase a membirilor sai.
Aceste elemente se refera la procesul transformarii comunitare
vizand:

- identificarea si evaluarea comunicational-democratica a
grupurilor de interese implicate pe calea learningului social (a Tnvata
Tmpreuna unii de la altii prin dezbateri de tipul meselor rotunde);

- metodele de planificare strategica (previziunea si backcastingul -
accentul pe viitor din perspectiva prezentului versus metoda
scenariilor adica obiectivul viitor genereaza energia gasirii resurselor
pentru atingerea lui);

- transferul de tehnologie, educatia si pregatirea profesionala ca
proces de invatare continua ajuta la proiectarea procesului comunitar;

- gradul de implicare a autoritatilor publice si, nu in ultimul rand,
implicarea comunitatii economico-financiare de incurajare a asa-
numitelor green business.

Astfel, la prima vedere comunitatile durabile ilustreaza o
dimensiune specifica, geografic determinata local. Cu toate acestea,
comunitatile durabile nu vizeaza doar oragul sau regiunea, adica nu
se refera la un parametru fix, ci mai degraba ilustreaza un proces
asemanator conceptului sociologic al comunitatii, cuprinzand
conexiuni gi relatii intre diferite persoane sau grupuri de interese
implicate (stakeholderi) cum ar fi: persoanele fizice, juridice,
autoritatile publice, actori financiar-bancari, diferiti specialisti (ingineri,
arhitecti, ONG-uri). Respectivele comunitati durabile ar putea avea in
vedere preocuparea pentru specializarea si inter-relationarea
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domeniilor de analiza, evaluare, instrumentare, reglementare si
finantare a proiectelor investitionale durabile din punct de vedere
economic, social, ecologic si cultural-educational, cuprinzand o retea
socio-ecologica a fluxurilor gi interactiunilor informational-economice
(oportunitati investitionale in infrastructura fizica, financiara),
ecologice (mecanisme privind protectia resurselor naturale ale
mediului ambiant), sociale (institutii oficiale si neoficiale - democratia
locala si reprezentativa; reteaua sociala - procesul responsabilizarii
factorilor de decizie publica si de la nivelul insiderilor firmelor -
congtientizarea valorii ecologice la actionar); aspecte umane
(pregatirea profesionala, dezvoltarea potentialului resursei umane),
culturale (informatia culturala, pastrarea si transmiterea mogtenirii
istorice, a traditiilor nationale si a convingerilor religioase, cultivarea
implicarii civice bazate pe drepturi si obligatii). Astfel, sunt adoptate
decizii integrate obiectivelor generate de coordonatele administrarii
inter si intra-generationale a resurselor naturale rare, limitate, in
raport cu necesitatile umane nelimitate (necesitati economice:
productie, consum, ocuparea fortei de munca; necesitati cultural-
educationale, sociale, sanitare: acces la educatie si invatamant,
servicii medicale, de transport, ambientale; necesitati politice:
libertatea si responsabilitatea de a participa la adoptarea in mod
direct si reprezentativ precum i prin insiderii agentilor
microeconomici la adoptarea deciziilor).

n esentd, elementele interconectate ale procesului comunitar
durabil releva si importanta impactului comunitati  economico-
financiare cu privire la:

- a realiza mai mult cu mai putin (maximizarea utilizarii resurselor
existente;)

- accelerarea fluxurilor financiar monetare in cadrul comunitatii;

- regenerarea resurselor si crearea produselor noi;

in plan aplicativ practic finantarea in reteaua socio ecologica este
ilustrata prin exemplele mai multor abordari dintre care mentionam:

- abordarea de tipul The Natural Step;

- conceptia New Urbanism;

- principiile de la Melbourne
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Perspectiva The Natural Step (TNS)

Structura cadru ia Tn considerare posibilitatile strategice de
abordare a problemelor economice ecologice si sociale intr-o maniera
sistemica.

Inspirat de Raportul Brundtland, dr. Karl-Henrik Robert, unul dintre
cei mai cunoscuti cercetatori in domeniul cancerului din Suedia,
incitat de controversele confuze pe tema impactului dezvoltarii
durabile asupra sanatatii umane, a decis sa se concentreze asupra
cauzelor sistemice de degradare a mediului i a diminuarii sanatatii
umane.

Aceasta abordare se bazeaza pe aspectele circumscrise
metabolismului socio-industrial si a metabolismului mediului natural,
pe metafora péalniei, a unui sistem conceptual propriu si pe
implementarea strategiilor specifice. Sunt formulate o serie de conditii
esentiale ale metabolismului socio-industrial care in esenta subliniaza
faptul ca acesta afecteaza procesele de interactivitate mediu-
societate-economie, atat la nivelul produselor, prin relevarea
discrepantelor dintre consumul de materii prime extrase si
capacitatea terestra lenta de regenerare a acestora, dintre
intensitatea noxelor industriale si a celor natural-reciclabile (care
necesita integrarea proceselor de productie cu ciclurile ecologice), cat
si la nivelul serviciilor recreational, prin degradarea serviciilor care
mentin viata, in general.

Prin considerarea legilor entropiei din fizica, chimie si biologie,
autorii au recurs la asa-numita ,metafora a palniei” care releva marja
metabolica restrdnsa de manevra dintre doua limite ale mediului
economico-social fatda de capacitatea ecosistemului de a furniza
produse si servicii ilustrand necesitatea unui management strategic
bine gandit (conceperea unui model mental de constientizare,
axiomatizare, instrumentare, implementare) orientat spre succesul
practic. In acest cadru, abordarea TNS ilustreaza importanta inovatiei
si creativitatii tuturor actorilor stakeholderi implicati in procesul
transformarii comunitare (persoane individuale, agenti economici,
autoritati publice locale). Se au in vedere, prin intermediul analizei
SWOQOT, diferite elemente ale planificarii strategice (educatia, cultura gi
practica TNS prin ateliere de lucru si sesiuni de dezbateri la nivel
general, scolar si managerial, construirea parteneriatelor prin
participarea la procesul democratic), considerarea mediului comunitar
(cel natural, agrar si industrial, pentru necesitatile productive, cel
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economic, financiar si bancar pentru necesitatile de finantare, precum
si cel social pentru necesitatle umane), in contextul in care
autoritatile publice locale sunt una dintre partile implicate in acest
proiect.

Abordarea New Urbanism (NU)

Abordarea New Urbanism este o forma de design regenerativ
urban aparuta in anii ‘80 ca o reactie la degradarea mediului natural
si a habitatului uman, in conditiile cresterii gradului de urbanizare si a
aglomerarii metropolitane.

Incorporand ideile formulate de unii arhitecti urbani adepti ai
comunitatii traditionale (Andrés Duany si Elizabeth Plater-Zyberk),
elementele NU releva aspectele legate de fluidizarea traficului rutier
auto, extinderea retelei strazilor pietonale, designul locuintelor
construite pe profilul, activitatea si posibilitdtile economice ale
stakeholderilor (agenti economici, populatie), adica, in esents,
valorificarea spatiului ecologic in sens cantitativ, calitativ si in
intensitate, spre beneficiul membrilor comunitatii.

Procesul transformarii comunitare releva importanta pozitionarii
active a autoritatilor locale in contextul accelerarii comunicarii
multidisciplinare de tipul meselor rotunde (American Charette) care
sa adune impreuna specialisti, oameni de afaceri si politicieni cu
roluri si responsabilitati specifice specializarii profesionale, spre
atingerea obiectivelor comunitare.

Planificarea strategica a NU ilustreaza ceea ce se numeste
planificare prin alegere sau prin sondare constanta a perceptiilor
opiniei publice: in timp ce paradigma strategica obisnuita se
concentreaza pe crearea de noi atributii pentru eficientizarea
sistemului, paradigma NU releva o planificare reala, in sensul ca mai
intai fiecare idee a unui stakeholder este dezvoltata in cadrul unei
matrici a performantei, iar mai apoi cele selectate sunt supuse
procesului de implementare. Acest tip de planificare poate fi aplicat la
nivelul orasului sau comunitatii. Rolul educatiei si culturii in general
precum si al celei ecologice in special are un rol aparte prin
congtientizarea anatomiei si fiziologiei fluxurilor metabolismului
societal endosomatic, biolologic si exosomatic, cultural, educational.
Mediul comunitar in acceptiunea NU ilustreaza fie importanta
administrarii designului peisagistic, fie a vecinatatii care intareste
capacitatea de reactivitate si autoregenerare economica si financiara,
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fie crearea unui habitat uman adaptat necesitatilor umane,
economice, sociale, cultural educationale si politice.

in cadrul acceptiunii NU, autoritatea publicd locald are un rol
esential prin exercitarea permanenta a atributiilor in sens transparent.
Cu toate acestea, prea adesea proiectele comunitare, fie nu sunt
actualizate la nivelul asteptarilor, fie risca a incalca prevederile legale.

Abordarea Melbourne Principles (MP)

Aceasta abordare de esenta urbanist-holistica consta in cele zece
principii adoptate la conferinta intitulata ,Melbourne Principles for
Sustainable Communities”, din anul 2002, sponsorizata de Programul
Natiunilor Unite pentru Mediul inconjurator, vizand dezvoltarea
sustenabila a oraselor. Sunt avute in vedere asigurarea pe termen
lung a securitatii economice si sociale (orasul fiind nu numai un
simplu habitat uman, dar si un spatiu al structurilor interconectate
social politic), recunoagterea necesitatii protejarii si regenerarii
biodiversitatii ecosistemelor, utilizarea eficienta a resurselor spatiului
ecologic prin considerarea incorporarii simbiotice a principiilor si
proceselor natural-ecologice Tn caracteristica, strategia si cultura
urbanistica, adica a accelerarii participarii responsabile a actorilor
urbani (cetateni, autoritati, agenti publici gi privati) spre a conlucra
interactiv pentru un viitor durabil comun, prin promovarea valorilor
consumului eficient, durabil dar si a transparentei si responsabilitatii
financiare, sociale si politice.

Procesul comunitar releva motivatia subita in randul autoritatilor
locale generata doar de agravarea problemelor ecologice, faptul ca
in general se pune accent doar pe parteneriatul public privat si ca
planificarea strategica este un proces adaptiv de invatare continua a
autoritatilor publice spre a adopta decizii.

Mediul comunitar Tn abordarea MP releva interconexiunile dintre
aspectele eco-reciclabilitatii deseurilor, cele privind formarea retelelor
de cooperare intre agentii economici locali prin utilizarea conceptelor
triple bottom line si triple top line si aspectele sociale prin cooperare
si guvernare responsabild. in acest cadru este importantd nu atat
rutina autoritatilor locale (exprimata prin initiativele legislative si
strategiile elaborate si implementate), cat mai ales solicitudinea lor
fata de aceasta.

In concluzie, procesul comunitar a fost generat din diferite motive:
starea de sanatate pentru TNS, aglomerarea urbana pentru NU si
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degradarea subitd a mediului pentru MP. Rolul actorilor implicati in
acest proces releva fie implicarea tuturor actorilor ca ,trup si suflet”
implicate la elaborarea si implementarea concreta a strategiilor
(TNS) ,fie Intr-o maniera multidisciplinara a meselor rotunde (NU) fie
prin marketingul comunitar (MP). Planificarea strategica releva fie
utilizarea metodei backcasting (TNS), cea a prognozei (NU) sau prin
utilizarea planificarii strategice traditionale.

Procesul de invatare continua ilustreaza fie importanta metaforei
palniei pentru analiza relatiei dintre consumul societal si posibilitatile
ecosistemelor (cazul TNS), incurajarea dezbaterilor publice cu privire
la spatiul comunitar ecologic (NU) sau prin folosirea ideii de arena
pentru dezbateri privind rolul actual si de perspectiva al autoritatilor
publice locale.

Procesul de learning conduce la elaborarea de proiecte generale
si specifice de tip TNS, evaluarea multidisciplinara a calitatilor
designului peisagistic comunitar de tip NU sau la invatarea factorilor
politici locali in procesul de elaborare si implicare strategica si tactica.

Mediul comunitar ilustreazé modalitati concrete de exploatare
eficienta a spatiului ecologic si a resurselor sale concentrandu-se fie
asupra metabolismului societal (TNS), fie asupra impactului ecologic
minimal (NU), fie asupra recunoagterii valorii biodiversitatii
ecosistemelor (MP).

In acelasi timp, mediul economico-financiar ilustreaz& importanta
asigurarii pe termen lung a securitati economice prin finantarea
tehnologiilor ecologice si management eficient, (MP), fie prin
incorporarea tehnologiilor eco eficiente la nivelul cerintelor comunitatii
(NU), fie n cadrul unor strategii economice de tip one step care sa
urmareasca obiective mai largi cazul TNS.

Astfel, in contextul finantarii protectiei si sustenabilitatii mediului, s-
au facut unele progrese. Dupa cum apreciaza cercetatoarea Elena
Antonacopoulou (2006), pornind de la sintagma specializare-
multidisciplinaritate si a conceptului managementului  invatarii
individuale si sociale impartasite pe cele trei niveluri (single loop,
double loop si triple loop) se considera faptul cd& managementul
finantarii in retea a protectiei mediului incorporeazd nu numai
aspectele circumscrise spatiului cercetarii de tip cluster industrial si
social, ci integreaza si efectul de surpriza specific particularitatilor
sistemelor complexe (interactivitate, diversitate si deschidere spre
multiple optiuni, inovare prin invatare). Aceasta pune in discutie
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relatia dintre lumea exterioara si lumea interioara a actiunii umane,
intre sursa finantarii actiunii vizibile si sursa energiei spiritual-umane
a constientizarii modului perfectibil al indeplinirii datoriei muncii, atat
in forma, cat si in continut, prin considerarea efectului de fluture
(butterfly effect): un pas mic facut acum fin directia protectiei si
sustenabilitatii mediului poate genera mult mai tarziu (cand nici nu te
astepti!) progrese uluitoare.

In concluzie, natura si contextul tehnico-economic si socio-
ecologic transfigureaza continuu triada regenerare-inovare-invatare,
ilustrand enormul potential uman exosomatic cultural, al modului cum
omul productiv sau actor social munceste sau relationeaza
economico-social, date fiind interactiunile existente intre mediul
natural si mediul economico-social artificial uman.

Astfel, Tn contextul finantarii protectiei si sustenabilitatii mediului,
alaturi de importanta tehnologiilor noi sau accesul la noi materii
prime, se evidentiaza rolul decisiv strategic al capitalului uman care,
prin educatie si pregatire profesionala, conduce la aparitia lucratorului
si managerului cultivat, polivalent profesional.
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TINTIREA INFLATIEI: UN BILANT
PROVIZORIU

dr. Silviu CERNA"

Rezumat

Tintirea inflatiei - cadru de politicd monetara care obligéd banca
centrala sa realizeze o inflatie scazuta - a contribuit in mare masura
la mentinerea stabilitatii preturilor in tarile industrializate. La fel ca
celelalte tari in curs de dezvoltare, tarile foste comuniste au incercat
si ele sa aplice aceasta strategie susceptibilda sa sporeasca
transparenta politicii monetare i sa determine autoritatile sa
efectueze reformele necesare pentru transformarea economiei
planificate in economie de piatd. In Romania, tintirea inflatiei a
contribuit in mare masura la temperarea cresterii preturilor, fara a
afecta cresterea economica. Cunoasterea factorilor care au
determinat acest indiscutabil succes permite nu numai intelegerea
procesului de tranzitie romanesc, ci si desprinderea unor invataminte
folositoare prin prisma actiunilor necesare pentru adoptarea euro.

Abstract

Inflation targeting — monetary policy framework that requires the
central bank to achieve a low inflation — has contributed to price
stability in industrialized countries. As well as the other developing
countries, ex communist countries have also tried to apply this
strategy, which was susceptible to increase monetary policy
transparency and to determine authorities to make necessary reforms
in order to pass from a planned to a market economy. In Romania,
inflation targeting has contributed, to a large extent, to price increase

* Prof. univ. dr., Facultatea de Economie si de Administrare a Afacerilor,
Universitatea de Vest, Timisoara.
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smoothening, without affecting economic growth. Knowing the factors
that have determined this unquestionable success allows for not only
understanding the Romanian transition process, but also draw some
useful conclusions in view of the necessary actions for adopting the
euro.

Cuvinte-cheie: agregate monetare, banca centrala, curs de
schimb, inflatie, politica monetara, rata dobanzii

Clasificare JEL: E52, E58

Pe baza unor solide argumente teoretice si a unei vaste
experiente practice, economistii din medile academice si
responsabilii cu politica economica au ajuns la concluzia ca o inflatie
ridicata (si o puternica variabilitate a acesteia) denatureaza deciziile
agentilor privati in materie de productie, economisire si investitii,
ducand, pe termen lung, la o incetinire a cresterii economice. Ca
urmare, Tn ultimele dou& decenii, un mare numar de tari au conferit
bancii centrale mandatul statutar de a aplica o politica economica
orientatd spre asigurarea stabilitatii preturilor, asigurandu-i
independenta institutionala necesara pentru atingerea acestui
obiectiv.

1. Reguli versus puteri discretionare

Dupa o lunga perioada de inflatie relativ ridicata, lumea a intrat in
cursul anilor 90 intr-o epoca de stabilitate a preturilor. Un rol
important in aceasta evolutie favorabila |-au avut bancile centrale prin
hotararea lor de a comunica publicului previziunile pe care le fac cu
privire la evolutiile viitoare ale principalelor variabile nominale. intr-
adevar, desi banca centrala este nevoita adesea ca, pe termen scurt,
sa aleaga intre ocuparea mainii de lucru si inflatie, ceea ce poate da
nastere unor distorsiuni inflationiste, anuntarea unor obiective
intermediare (reguli) determina intarirea credibilitatii politicii monetare,
ceea ce influenteaza favorabil anticipatiile cu privire la inflatie.

in plan operational, aceste obiective operationale indeplinesc
doua functii:

a) impiedica socurile endogene sau exogene sa antreneze o
crestere permanenta a inflatiei;
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b) concretizeaza vointa politica de asigura stabilitatea pe termen
lung a preturilor.

Regulile de politicd monetara joaca, asadar, rolul unor ancore
nominale, care, pe de o parte, obliga banca centrala sa duca o
politica monetara coerenta, iar pe de alta parte, permit publicului sa
monitorizeze aplicarea acestei politici.

2. Tintirea cursului de schimb sau tintirea agregatelor
monetare

Stabilirea unor obiective intermediare comporta definirea si
anuntarea publica a unei tinte referitoare la cursul de schimb (tintirea
cursului de schimb, exchange rate targeting) sau la un anumit
agregat monetar (tintirea agregatelor monetare, monetary targeting).

Tintirea cursului de schimb limiteaza considerabil politica
monetara, deoarece restrange capacitatea bancii centrale de a
reactiona la socurile endogene sau exogene. Astfel, dupa
abandonarea sistemului de la Bretton Woods (1973), majoritatea
tarilor in curs de dezvoltare au adoptat o forma sau alta de tintire a
cursului de schimb, insa, ulterior, cele mai multe dintre ele au revenit
la un regim de curs de schimb mai suplu.

Cu toate acestea, un anumit numar de tari in curs de dezvoltare
au continuat sa mentina cursuri de schimb fixe sau cvasi-fixe. Unele
dintre aceste tari (Argentina, dupa 1991; Brazilia, in perioada 1994-
1998) au cunoscut o puternica inflatie, ceea ce le-a determinat sa
incerce sa utilizeze cursul fix ca mijloc de reducere rapida a
acesteia.

Integrarea tot mai puternica a pietelor mondiale de capitaluri care
a avut loc in ultimele decenii, precum si volatilitatea tot mai
accentuata a fluxurilor de capitaluri - aparuta dupa criza din 1992 a
Sistemului Monetar European (SME) si amplificata de crizele
financiare din Asia si America Latina - au facut ca mentinerea fixitatii
cursului de schimb sa devina o conditie din ce in ce mai greu de
indeplinit. n consecinta, economiile emergente care au incercat sa
mentina cursul de schimb fix ca o ancora nominal&d pentru politica lor
monetara, s-au vazut nevoite sa aleaga intre un regim mai suplu sau
- la cealaltd extrema - instituirea consiliului monetar (Currency Board)
sau, eventual, dolarizarea unilaterala a economiei.
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Dupa caderea comunismului, majoritatea tarilor din Europa
Centrala si de Est au adoptat regimul cursurilor fixe. In Romania, de
exemplu, aceasta strategie a fost adoptata in mod implicit in primele
luni ale anului 1990 si mentinutd pana in 1995. Aceste tari s-au
confruntat insa rapid cu problema tipica acestui regim: in masura in
care inflatia se reduce semnificativ, dezinflatia trebuie stopata pentru
a nu produce o puternica apreciere a monedei nationale si, deci,
dezechilibrul balantei de plati. Ca urmare, la fel ca celelalte tari in
curs de dezvoltare, tarile foste comuniste au fost nevoite sa incerce
sa aplice alte strategii de politica monetara.

Tintirea agregatele monetare constituie o strategie de politica
monetara aplicata de unele tari industrializate - cu exceptia notabila a
tarilor membre ale SME - dupa instituirea sistemului monetar
international actual, caracterizat prin cursuri de schimb flexibile.
Premisa de la care se porneste in cazul acestei abordari este ca, pe
termen lung, principalul factor care determina inflatia este oferta de
moneda. Tn consecinta, banca centrala utilizeaza instrumentele de
politicd monetara (de exemplu, rata dobéanzii) pentru a influenta
evolutia agregatelor monetare (M;, M,, M3) si, in modul acesta, a
stabiliza rata inflatiei in jurul valorii tintd. Tn mod evident, capacitatea
agregatelor monetare de a servi ca obiective intermediare depinde de
relatia in care se afla ele cu variabila considerata obiectiv final (rata
inflatiei) si cu instrumentele de politicda monetara.

Initial, aceasta strategie a parut atractivda pentru factorii de
decizie, insa, in anii '80, s-a dovedit din ce in ce mai putin adecvata.
Astfel, pe masura ce institutile financiare au creat produse
susceptibile sa inlocuiasca moneda, cererea de moneda a devenit tot
mai instabild, iar corelatia dintre moneda si inflatie, desi valabila pe
termen lung, a incetat sa se mai manifeste pe termen scurt.

In aceste conditii, la Tnceputul anilor '90, o serie de tari membre
ale OCDE - Noua Zeelanda, Canada, Israel, Marea Britanie,
Australia, Finlanda, Spania, Suedia etc. - au adoptat tintirea inflatiei
(inflation targeting).

in cazul tarilor in tranzitie, limitele tintirii agregatelor monetare
sunt si mai grave decéat in cazul tarilor industrializate. Astfel, aceste
economii se caracterizeaza prin perioade de crestere puternica a
preturilor, determinate, printre altele, de corectiile ample ale preturilor
administrate si de reformele sistemelor de impozitare, care fac ca
relatia dintre oferta de moneda si nivelul preturilor sa fie si mai dificil
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de prevazut. De asemenea, in aceste economii, instabilitatea cererii
de moneda este exacerbata de amplele reforme ale sectorului
financiar, care implica profunde schimbari institutionale, aparitia unor
noi tipuri de active financiare si a unor noi categorii de agenti
economici s.a.m.d. Or, toate acestea fac ca simplul control al cresterii
masei monetare sa nu fie suficient pentru conducerea politicii
monetare.

Consiliul monetar a fost adoptat de unele tari foste comuniste
(Estonia-1992, Lituania-1994 si Bulgaria-1997), deoarece are
avantajul ca leaga preturile produselor autohtone de preturile
bunurilor similare din tara de referinta, ceea ce face ca anticipatiile cu
privire la inflatie s& convearga spre anticipatiile prevalente in aceasta
din urma. In modul acesta, cursul de schimb devine o ancord
nominala pentru controlul inflatiei. De asemenea, regimul respectiv
constituie un mecanism de ajustare automat, care contribuie la
atenuarea problemei incoerentei temporale a politicii monetare. In
fine, acest regim are avantajul simplitatii si claritatii, care il fac ugsor de
inteles de catre public. Cu toate acestea, consiliul monetar are
marele dezavantaj ca face imposibila o politicdA monetara
independenta, capabila sa reactioneze la socurile interne gi externe
specifice tarii respective.

in aceste conditii, in a doua jumatate a anilor ‘90, unele tari foste
comuniste au adoptat tintirea inflatiei (Republica Ceha-1998, Polonia-
1998, Ungaria-2001, Romaéania-2005). Aceasta strategie are
numeroase avantaje pentru economiile in tranzitie, deoarece permite
atat mentinerea unui anumit control national asupra politicii monetare,
cat si prezervarea unei anumite flexibilitati a cursului de schimb, ceea
ce este esential prin prisma ajustarii marilor dezechilibre externe ale
economiilor respective. Astfel, spre deosebire de consiliul monetar,
tintirea inflatiei permite focalizarea politicii monetare asupra
necesitatilor interne; ca urmare, banca centrald poate reactiona atat
la socurile interne, cat si la socurile externe. De asemenea, tintirea
inflatiei are avantajul ca succesul sdu nu depinde de stabilitatea
relatiei dintre masa monetara si inflatie. Un alt avantaj este ca, fiind
transparenta, tintirea directd a inflatiei este ugor de inteles de catre
public. Spre deosebire de aceasta, tintirea agregatelor monetare, degi
vizibila, este dificil de inteles de public, in special din cauza ca relatia
dintre agregatele monetare si inflatie este incerta si instabila. in fine,
tintirea inflatiei are avantajul ca orienteaza dezbaterea politica asupra
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a ceea ce banca centrala poate realmente face (controlul inflatiei), nu
asupra a ceea ce, prin natura sa, politica monetara nu poate face
(cresterea productiei, reducerea somaijului, cregterea competitivitatii
externe etc.).

3. Aspecte operationale ale tintirii inflatiei

Desi, la nivel conceptual, tintirea inflatiei a fost elaborata dupa
ample si indelungate dezbateri teoretice, in practica, aceasta
strategie a fost perfectionata mai ales prin solutii ad hoc. De exemplu,
in Canada si Noua Zeelanda, recursul la noua strategie a fost
determinat in principal de insatisfactia resimtita fata de rezultatele
tintirii agregatelor monetare. In tarile europene, decizia de a incerca o
noua strategie a fost impusa de faptul ca, dupa colapsul SME (1992-
1993), mentinerea unor cursuri fixe fatd de marca vest-germana si de
ecu a devenit imposibila.* Tn acest caz precis, noua strategie a fost
conceputa ca o solutie de urgenta, ceea ce explica caracterul
pragmatic accentuat al unei abordari a carei baza teoretica a fost deja
amplu elaboratd.” Tn tarile foste comuniste, tintirea inflatiei a fost
adoptata ca reactie la renuntarea la diverse ancore nominale si la
transformarile institutionale produse de pregatirile pentru intrarea in
UE si UEM.?

in acest context, tintirea inflatiei apare mai degraba ca un cadru
de politica monetara care obligéd banca centrala sa asigure o inflatie
scazuta, decat ca o reteta precisa de a realiza acest deziderat.
Procesul incepe, in mod normal, prin difuzarea unui comunicat
comun al bancii centrale si guvernului (reprezentat, de obicei, prin
ministerul de finante), prin care se stabileste un obiectiv explicit ce
urmeaza a fi atins intr-o perioada data - de exemplu, in Romania, o
rata a inflatiei de 3,5%, in 2010. In continuare, procesul incumba ca
banca centrala, care trebuie sa fie libera sa-si aleaga instrumentele,

L' Cerna S., s.a., Economie monetara si finaciara internationald, Editura
Universitatii de Vest, Timisoara, 2005, p. 110-113.

% Baza teoreticd a fintirii inflatiei a fost elaboratd prin mai multe lucrdri care au
clarificat continutul §i caracteristicile acestei strategii (De ex., Leiderman L.,
Svensson L., (ed.), Inflation Targeting, London, CEPR, 1995; Svensson L., Inflation
Forecast Targeting: Implementing and Monitoring Inflation Targets, European
Economic Review, 41, 6, 1997).

® Beblavy M., Monetary Policy in Central Europe, Roudledge, London, 2007, p. 158,
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sa Tncerce sa atinga obiectivul stabilit si sa publice regulat informatii
cu privire la hotaréarile si orientarile sale. Aceasta obligatie de
transparenta determina reducerea incertitudinii cu privire la orientarile
viitoare ale politicii monetare, contribuind, in modul acesta, la
intarirea credibilitatii si responsabilitatii bancii centrale.

in aceste conditii, tintirea inflatiei poate fi definitd ca fiind un
cadru de aplicare a politici monetare intr-un regim de libertate
supravegheatd. Acest cadru se bazeaza pe reguli, deoarece
adoptarea unor tinte explicite constrange banca centrala sa aplice o
politica riguroasa. El lasa totusi bancii centrale libertatea de a-si alege
instrumentele si modul in care le utilizeaza, ceea ce confera autoritatii
monetare o anumitd marja de manevra pentru a reactiona la
eventualele socuri endogene sau exogene. Astfel, intr-o situatie de
aplicare tipica a acestei strategii, banca centrala isi modifica
variabilele instrumentale - de exemplu, nivelul ratei dobéanzii - la o
data anumita si cu o valoare care mentine rata inflatiei previzionate -
de exemplu, pe parcursul urmatorilor doi ani - la un nivel apropiat de
tinta stabilita. Inflatia previzionatd serveste, asadar, ca reper
decizional; abaterea constatata a ratei inflatiei previzionate fata de
rata stabilita ca tinta determina corectia ce urmeaza a fi efectuata.
Aceasta abordare prospectiva este evident dezirabila, avand in
vedere decalajele care exista intre momentul modificarii variabilelor
care servesc ca instrumente de politicdA monetara si cel al
materializarii efectelor masurilor respective asupra obiectivului final.
Spre deosebire de aceasta, o strategie care consta intr-o reactie la
inflatia din perioada trecuta sau din momentul actual constituie, prin
definitie, o politica de acomodare care risca sa amplifice inflatia si/sau
sa reduca productia.

In practica, orientarea viitoare a politicii monetare este stabilita
de banca centrala pe baza informatiilor oferite de un ansamblu de
indicatori (de exemplu, rata inflatiei previzionate calculata cu ajutorul
unor modele macroeconomice structurale), precum si de unele
metode de analiza mai simple (de exemplu, tehnicile bazate pe
vectorul autoregresiv), ori de rezultatele anchetelor cu privire la
anticipatiile referitoare la inflatie ale diverselor categorii de agenti
economici. De asemenea, banca centrald tine seama de evolutia
principalelor variabile monetare si financiare, cum ar fi: masa
monetara, volumul creditului, structura ratelor dobanzii dupa criteriul
scadentei, preturile activelor financiare, conditile de pe piata muncii
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etc. Este evident ca daca unul sau mai multi indicatori de acest gen
sugereaza ca inflatia va depasi, probabil, tinta, banca centrala trebuie
sa reactioneze in mod corespunzator.

4. Tintirea inflatiei si transparenta

Unul dintre factorii importanti de care depinde eficacitatea politicii
monetare este intelegerea de catre piata a obiectivelor urmarite de
autoritati si, respectiv, a relatiilor care exista intre masurile luate si
obiectivele anuntate. Transparenta joaca, de asemenea, un rol
important prin faptul ca permite pietei sa judece raspunderea bancii
centrale Tn raport cu rezultatele obtinute, ceea ce favorizeaza
instaurarea unei discipline riguroase in aplicarea politicii monetare.

Transparenta are un anumit rol si in tintirea agregatelor
monetare, si anume in masura in care obiectivele finale si
intermediare sunt aduse si in acest caz la cunostinta publicului.
Partizanii tintirii inflatiei sustin nsd ca strategia pe care o
preconizeaza ei se caracterizeaza prin transparenta maxima. Intr-
adevar, anuntarea explicitda a unei tinte de inflatie este mai usor de
inteles de catre public decat anuntarea unei tinte referitoare la
cresterea unui anumit agregat monetar. De asemenea, deoarece
costurile inflatiei depind inclusiv de variabilitatea sa, reducerea
incertitudinii cu privire la evolutia viitoare a inflatiei favorizeaza
adoptarea unor decizii corecte ih materie de economisire si investitii,
ceea ce duce la cresterea productivitatii. In plus, prin faptul c& fsi
semnalizeaza din vreme intentiile, banca centrala poate contribui la
reducerea volatilitatii pietelor financiare gi, deci, la reducerea primelor
de risc incluse in ratele dobéanzilor.

In mod evident, banca centrald isi intareste credibilitatea in
primul rand prin faptul ca atinge tinta de inflatie anuntata. De aceea,
toate bancile centrale care practica tintirea inflatiei publica ,Rapoarte”
periodice, Tn care explica eventualele abateri ale ratei inflatiei actuale
de la tinta anuntatd si prezinta orientarea viitoare a politicii lor
monetare. Pentru a ajuta publicul sa inteleaga mai bine analizele
efectuate de banca centrala, aceste documente contin, de asemenea,
descrieri ale mijloacelor folosite pentru previzionarea ratei inflatiei,
evaluari ale probabilitatii ca situatia sa se amelioreze sau sa se
inrautateasca, prezentari ale modului in care autoritatile vor reactiona
in diverse scenarii posibile s.a.m.d., pentru ca aceste analize
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prealabile reduc riscul interpretarii eronate a reactiilor bancii centrale
in diverse imprejurari.

Astfel, BNR 1isi publica previziunile - numite ,Perspectivele
inflatiei” - in ,Rapoartele” sale trimestriale asupra inflatiei, care
cuprind cinci sectiuni principale:

1) analiza situatiei curente a economiei;

2) explicatii privind deciziile de politica monetara din perioada
analizata;

3) proiectia BNR privind evolutia ratei inflatiei pe un orizont de 8
trimestre;

4) incertitudinile si riscurile asociate proiectiei;

5) implicatile acestui context pentru conduita viitoare a politicii
monetare.

Dupa cum rezulta din figura nr. 1, previziunile BNR sunt
prezentate sub forma unei diagrame, in care sunt redate tintele
anuale de inflatie si intervalul de incertitudine asociat.

Figura nr.1
Previziuni privind evolutia inflatiei

8 variatie anuala (%) variatie anuala (%) 8
Tinte de inflatie (dec./dec.) 7
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*) latimea intervalului de variatie este de +1 punct procentual
Sursa: Institutul National de Statistica, calcule Banca Nationald a Romaniei

Cf. Isérescu M., Tintirea inflatiei. Raport trimestrial asupra inflatiei,
februarie 2010, Conferintad de presa, BNR, http://www.bnr.ro/Prezentari-si-
interviuri--1332.aspx
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5. Aspecte tehnice

Tintirea inflatiei necesita adoptarea de catre autoritati a unui
anumit numar de decizii adiacente. In primul rand, este necesar
ca banca centrala sa stabileasca parametrul utilizat pentru
masurarea inflatiei. Exista in mod evident doua posibilitati:
indicele preturilor de consum (IPC) si deflatorul PIB. Desi acesta
din urma are avantajul ca reflecta mai bine notiunea de "inflatie
intern@", IPC prezinta certe avantaje in plan operational: este un
indice pe care publicul il cunoaste relativ bine; este calculat in
mod obignuit in fiecare luna si publicat relativ rapid (si, deci, poate
fi urmarit regulat); nu constituie decat foarte rar obiectul unei
revizuiri. Rata de crestere a IPC este cunoscuta sub denumirea
de ‘rata inflatiei”.

Autoritatile trebuie, de asemenea, sa stabileasca daca vor lua
in considerare toate fluctuatiile ratei inflatiei sau vor exclude
fluctuatiile pe termen scurt considerate exogene. In majoritatea
cazurilor, tintirea inflatiei este centrata pe inflatia de baza (core
inflation). Acest mod de masurare exclude din IPC anumite
elemente ale caror preturi sunt subiectul unor variatii atipice,
legate de socurile tranzitorii din domeniul ofertei, precum si
corectiile aplicate preturilor administrate, modificari intervenite in
regimul impozitelor indirecte etc.

in cazul BNR, de exemplu, se folosesc trei masuri ale inflatiei
de baza:

a) CORE1l - care presupune izolarea influentei preturilor
administrate;

b) CORE2 — care elimina in plus si impactul indus de
componentele cu volatilitate ridicata (legume, fructe, oud) si de
pretul combustibililor;

c) CORE3 - care, suplimentar fatd de masura COREZ2,
elimind si influentele preturilor tutunului si bauturilor alcoolice.*

Adoptarea unei tinte referitoare la inflatia de baza (core
inflation) inseamna c& politica monetara tine seama exclusiv de

* Constantinescu C., Modalitati de cuantificare a inflatiei de bazd-analizd
comparativa: cazul Romaniei, BNR, Caiete de studii, 19, 2007, p. 9-10.
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impactul initial al acestor cresteri de preturi si ca face abstractie
de efectele secundare produse de spirala preturi-salarii.

in al doilea rand, este necesar ca autoritatile sa stabileasca
nivelul concret al tintei. Majoritatea tarilor industrializate au stabilit
tinte cuprinse intre 1% si 3%, pe care le considera compatibile cu
notiunea teoretica de ,stabilitate a preturilor’. in general, se
recunoagte ca o rata a inflatiei mai ridicata afecteaza negativ
ritmul de crestere si eficacitatea activitatii economice, ceea ce
genereaza costuri sociale. Cu toate acestea, se considera ca nu
este recomandabild nici adoptarea unei tinte de inflatie de 0%.
Aceasta, deoarece existenta unei rigiditati in directia scaderii
salariilor si a preturilor nominale necesita o rata a inflatiei pozitiva,
de natura sa permita ajustarea salariilor reale si ale altor preturi
relative. De asemenea, un obiectiv zero nu ar permite aparitia
unei rate a dobanzii reale negative, desi aceasta ar fi necesara,
eventual, intr-o anumita faza a ciclului economic. Dupa cum arata
experienta Japoniei, care a dus mult timp o "politica de dobanzi
zero", o rata a dobanzii reala negativa se poate dovedi necesara
pentru a stimula cererea globala. Unul dintre avantajele tintirii
inflatiei consta tocmai in prevenirea deflatiei si compensarea
socurilor sistematice care afecteaza cererea globala. Aceasta
abordare trateaza inflatia si deflatia in mod simetric: politica
monetara trebuie intaritd sau relaxata dupa cum inflatia reala este
sistematic mai mare sau mai mica decét tinta.

in al treilea rand, autoritatile trebuie sa stabileasca daca
opereaza cu un nivel tinta punctual sau cu o zona tinta (tinta care
se inscrie intr-o marja de variatie admisibila). Tindnd seama de
dificultdtile inerente previzionarii ratei inflatiei, precum si de
incertitudinile referitoare la decalajele cu care se transmit
impulsurile politicii monetare, riscul de a rata un nivel tinta (si de a
suporta consecintele in planul credibilitatii) este mai mare. De
asemenea, un nivel tintd necesitd un reglaj foarte precis gi, de
aceea, greu de realizat, al politicii monetare.

Daca se opteaza pentru o zona tinta, este necesar sa se
stabileasca amplitudinea acestui interval de variatie. O banda
foarte strdnsa are aceleasi dezavantaje ca si o tintd punctuala.
Ins&, banda nu poate fi nici prea larga, deoarece, pe masura ce
creste marimea ftintei, probabilitatea atingerii sale creste, insa
efectele favorabile asupra anticipatiilor cu privire la inflatie se
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diminueaza. Cu toate dificultatile cu care se confrunta zona tinta,
aceasta este solutia retinuta de majoritatea bancilor centrale.

in al patrulea rand, trebuie determinat orizontul politicii
monetare, adica viteza de reducere a inflatiei. in practica, daca
rata inflatiei iIn momentul initial este foarte mare comparativ cu
rata vizata, viteza de reducere depinde de evaluarile pe care
autoritatile le fac cu privire la costurile dezinflatiei. Astfel, o
dezinflatie graduala poate fi preferabila in cazul in care societatea
a suferit in trecut numeroase traumatisme, ceea ce face ca
anticipatiile cu privire la inflatie sa intarzie sa se ajusteze, iar
credibilitatea sa fie redusa. Tn acelasi timp, necesitatea Tnvingerii
inertiei anticipatiilor pesimiste si a cregterii rapide a credibilitatii
pledeaza in favoarea unei dezinflatii mai rapide. Desigur, daca
rata inflatiei se apropie de nivelul optim, cadrul politicii monetare
trebuie sa asigure mentinerea indefinita a ratei respective.

in Romania, tintele de inflatie sunt anuale (decembrie/
decembrie) si se stabilesc, sub forma de nivel si de banda de
variatie de +/-1 punct procentual, pentru un orizont de timp de doi
ani. (a se vedea Figura nr. 1).

6. Rezultate obtinute

Pana in prezent, rezultatele tarilor industrializate care au adoptat
tintirea inflatiei par promitatoare. Punand accent pe stabilitatea
preturilor, aceste tari au obtinut, fintr-adevar, o remarcabila
convergenta la niveluri joase a ratelor lor de inflatie. Trebuie totusi
admis ca ambianta internationala din ultimii ani a fost in general
favorabila gi ca rezultatele obtinute Th combaterea inflatiei se explica
partial prin procesul de globalizare. Nu este insa sigur ca aceste
conditii se vor mentine, iar unii analisti afirma ca tintirea inflatiei nu a
fost inca testata la nivelul unui ciclu economic complet. De
asemenea, se constata ca o serie de tari care aplica tintirea inflatiei
se confruntd cu multiple perturbatii, inclusiv cele create de criza
financiara globala si de amplificarea deficitelor externe.

In ceea ce priveste tarile cu economie de piata emergenta i
foste comuniste care au adoptat tintirea inflatiei, acestea au obtinut si
ele rezultate incurajatoare. De exemplu, Tn perioada 2001-2008,
aceste tari au inregistrat pe ansamblul lor o reducere anuala a inflatiei
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de 5,8 puncte procentuale, concomitent cu o modesta crestere
economica.’

Cu toate ca unele tari in curs de dezvoltare care au adoptat
tintirea inflatiei au obtinut rezultate remarcabile Tn lupta Tmpotriva
inflatiei, acestea au o serie de particularitati care creeaza dificultati in
aplicarea strategiei respective. In primul rand, deoarece multe dintre
ele au inca inflatie relativ ridicata, este dificil ca autoritatile si
observatorii independenti sa prevada cu exactitate rata inflatiei
viitoare. Tarile respective risca, deci, sa-si rateze tinta de inflatie in
mai mare masura decat tarile dezvoltate. in al doilea rand, gradul de
repercutare a variatiilor cursului de schimb asupra preturilor (care, din
cauza efectului Balassa-Samuelson, tind si asa sa fie mai ridicate),
precum i existenta unor mecanisme explicite sau implicite de
indexare genereaza o inflatie inertiala considerabila. In al treilea rand,
tintirea inflatiei exclude tintirea altor variabile nominale. Or, titlurile
financiare emise de tarile in curs de dezvoltare sunt libelate adesea
in moneda straina, ceea ce face ca variatile importante ale cursurilor
de schimb ale monedelor lor nationale sa aiba consecinte grave
asupra inflatiei interne din tarile respective. In al patrulea rand, in
multe tari in curs de dezvoltare, independenta bancii centrale este
mai mult formald decat reald, deoarece deciziile acesteia sunt
determinate in principal de necesitatea finantarii deficitului bugetar,
iar dominanta fiscala raméane puternica. Numeroase tari in curs de
dezvoltare au reusit sa reduca sensibil deficitul bugetar al
administratiei centrale, insa multe dintre ele au inca o serie de datorii
- contractate de administratiile locale si de intreprinderile publice, ori
provenite din deficitele cvasi-bugetare -, care preseaza asupra
orientarii politicii bugetare consolidate la nivelul ansamblului
sectorului public. In aceste conditii, banca centrald poate ezita, din
motive bugetare, sa majoreze rata dobanzii, desi ar trebui in mod
normal s& o faca pentru a opri inflatia. in fine, unele tari in curs de
dezvoltare au dificultati in ceea ce priveste publicarea informatiilor
sofisticate necesare pentru previzionarea inflatiei (de exemplu,
implementarea unor modelele econometrice fiabile si elaborarea unor
rapoarte regulate cu privire la evolutia unor indicatori moderni).

% Scott R., Inflation Targeting at 20: Achievements and Challenges, IMF Working
Paper, WP/09/236, p. 14.
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In pofida acestor probleme, tintirea inflatiei pare promitatoare
chiar si pentru tarile in curs de dezvoltare. Aceasta strategie are un
anumit numar de avantaje operationale si totodata obliga
responsabilii cu politica economica sa adanceasca reformele, sa
sporeasca transparenta si sa-si imbunatateasca politica fiscala. in
cazul tarilor din Europa Centrala si de Est, tintirea inflatiei este gi mai
necesara, deoarece asigura acestor tari perspectiva convergentei
spre adoptarea euro.

7. Tintirea inflatiei in Roménia

Roménia a adoptat tintirea inflatiei in august 2005, dupa ce, in
anul anterior, a reusit sa aduca inflatia la o un nivel exprimat prin o
singura cifra (9,3%). Astfel, in conformitate cu principiile generale ale
acestei strategii, banca centrala si-a asumat, in mod explicit, sarcina
de a urmari consecvent realizarea obiectivului sau fundamental -
stabilitatea preturilor -, iar responsabilitatea sa pentru atingerea tintei
de inflatie a fost, de asemenea, mai bine evidentiatd. Noul cadru al
politicii monetare a fost adoptat dupa un indelungat proces de
pregatire care a durat 16 luni si a beneficiat de asistenta tehnica
acordata de FMI.

Perioada scursa de la adoptarea tintirii inflatiei poate fi impartita
in doud intervale de timp relativ distincte. In primul interval de timp -
care a durat circa doi ani - rata anuald a inflatiei s-a incadrat in
general in banda de variatie stabilita in jurul punctului central al tintei
(£1pp), cu exceptia sfarsitului anului 2005 si a Tnceputului anului
2006, cand rata inflatiei efectiv inregistrata a depasit limita superioara
a acestei marje. In al doilea interval, care cuprinde perioada 2007-
2009, rata anuala a inflatiei s-a situat in mod constant peste limita de
variatie admisa in jurul tintei stabilite (a se vedea Figura nr. 2).
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Figura nr.2
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Cf. Popa C., (coord.), Tintirea directa a inflatiei in Roménia, Caiete de studii,
BNR, 25, 2009, p. 51.

Figura nr.3
Rata anuala a inflatiei in Romania
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Depasirea limitei superioare a marjei de variatie a fost
determinata de o serie de factori, interni gi externi, care au actionat
atat in domeniul ofertei, cat si al cererii. Astfel, in domeniul ofertei,
socurile au fost cauzate de cresterea pretului petrolului si a pretului
produselor agroalimentare, precum si de ajustarile preturilor
administrate® si ale impozitelor indirecte (accize). Contracararea
efectelor directe ale acestor socuri ar fi presupus o inasprire brusca si
puternica a politicii monetare, ceea ce ar fi determinat insa reducerea
activitatii economice si deteriorarea conditilor sociale. in aceste
conditii, Tn conformitate cu practica altor banci centrale, BNR a
preferat sa tolereze depagirea tintei de inflatie, incercand sa previna
aparitia efectelor secundare ale acestor gocuri: anticiparea de catre
agentii economici a cresterii ratei inflatiei si incorporarea acestor
anticipatii pesimiste Tnh procesul de formare a preturilor si salariilor.

Tn domeniul cererii, socurile au fost produse de relaxarea politicii
fiscale si a veniturilor, dar mai ales de cresterea rapida a creditului,
antrenata, la rAndul sau, de intrarile masive de capital.7 In acest caz,
sarcina reducerii cererii excedentare la niveluri compatibile cu
atingerea tintei de inflatie a fost preluatad aproape integral de politica
monetara.

Realizarea obiectivului privind inflatia a fost complicata si de
continuarea cresterii deficitului de cont curent, asociata cu
mentinerea ritmului inalt de crestere a datoriei externe, care au creat
riscul unei deprecieri bruste si puternice a leului.

Reactia bancii centrale la aceste fenomene a fost cresterea
restrictivitatii politicii monetare prin folosirea tuturor instrumentelor
aflate la dispozitia sa. Aceasta orientare a fost insotita de o
intensificare si imbunatatire a comunicarii cu publicul, banca centrala
utilizdnd o pluralitate de mijloace pentru a informa opinia publica cu
privire la abaterile de la tinta de inflatie, cauzele acestora si masurile
de corectie preconizate. Astfel, in comunicate si conferinte de presa,
declaratii, interviuri etc., reprezentantii BNR au reiterat cu insistenta
ideea necesitatii cresterii coerentei mix-ului de politici economice,
ceea ce ar fi presupus, pe langa accentuarea caracterului restrictiv al

® Cregterile cele mai importante au fost inregistrate de preful gazelor naturale si de
cel al energiei termice, precum i de tarifele aplicate serviciilor telefonice.

7 Y . . . . . .
Cerna S., Cresterea rapida a creditului: pericole si remedii”, Oeconomica, 3,

2006, p. 5-20.
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politicii monetare, cresterea considerabila a rigorii politicii fiscale si a
politicii veniturilor, precum si intensificarea reformelor structurale, in
special a celor referitoare la piata muncii. Conducerea bancii centrale
a considerat acest mesaj ca fiind esential pentru evitarea intensificarii
anticipatiilor inflationiste si, deci, amplificarea inflatiei.

Prima depasire a tintei de inflatie a fost redusa si s-a inregistrat
la sfarsitul anului 2005, cand rata anuala a inflatiei a fost 8,6%, cu 0,1
puncte procentuale peste limita superioara a marjei de variatie
stabilite in jurul tintei revizuite de 7,5%. Principalii factori care au
determinat aceastad abatere au fost ajustarea preturilor administrate
(cresterea pretului gazelor naturale, a pretului energiei termice si a
tarifelor aplicate serviciilor telefonice) si cresterea preturilor
produselor alimentare (provocata de scaderea productiei agricole din
cauza inundatiilor). Influenta nefavorabilda a cresterii preturilor
internationale a fost atenuata insa intr-o anumitd masurd de
aprecierea leului fata de euro.

Reactia BNR la aceste fenomene a fost complicata de cresterea
intrarilor de capital determinatd de liberalizarea constituirii de
depozite la termen in lei de catre nerezidenti, precum si de
diferentialul inalt al dobéanzilor. In aceste conditii, BNR a optat pentru
reducerea treptatd a ratei dobanzii - susceptibila sa descurajeze
intrarile de capital speculative - si folosirea in completare a celorlalte
instrumente de politica monetara, inclusiv a celor de natura
prudentiald si administrativa (inasprirea normelor privind limitarea
riscului de credit pentru persoanele fizice; plafonarea gradului de
expunere rezultat din acordarea de credite in valuta persoanelor
fizice; modificarea metodologiei de clasificare a creditelor si de
constituire a provizioanelor etc.).

Tn 2006, obiectivul privind inflatia a fost indeplinit, rata anuala a
inflatiei coborand in decembrie chiar usor sub nivelul tintei (4,87%
fatd de 5,0%). Reducerea a fost determinatd de cresterea
restrictivitatii politicii monetare, de mentinerea austeritatii politicii
fiscale si de intensificarea concurentei dintre vanzatorii de pe piata cu
amanuntul, care a creat o anumita presiune in directia reducerii
preturilor bunurilor de consum. Astfel, in primul semestru al anului
2006, BNR a majorat in doua randuri rata dobanzii de politica
monetara, care a ajuns in luna iunie la 8,75%. Totodata, banca
centrala a sporit restrictivitatea mecanismului rezervelor obligatorii.
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Alti factori care au sustinut procesul dezinflatiei au fost temperarea
cresterii preturilor administrate si aprecierea consistenta a leului.

Performanta din 2006 nu a mai fost insa repetata in 2007, cand
rata inflatiei a fost de 6,57%, depasind din nou limita superioara a
marjei de variatie admisa in jurul tintei anuntate (4% +1 punct
procentual). Dezinflatia a continuat totusi in prima parte a anului,
cand rata inflatiei a coborat la 3,66% - cel mai scazut nivel inregistrat
din octombrie 1990. Cu toate acestea, din cauza puternicelor socuri
produse de turbulentele manifestate pe pietele financiare
internationale si a cresterii preturilor produselor alimentare, incepand
cu luna august, tendinta s-a inversat. Un alt factor care a actionat in
acelasi sens a fost deprecierea leului, provocata de inversarea
fluxurilor de capital n conditile izbucnirii crizei financiare
internationale.

Confruntata cu aceste fenomene, BNR a reactionat prin intarirea
politici monetare. Astfel, banca centrala a stopat tendinta de
reducere a ratei dobanzii de politica monetara pe care a initiat-o in
prima parte a anului si a sporit fermitatea controlului exercitat asupra
evolutiei lichiditatilor din sectorul bancar. Ulterior, BNR a majorat in
mai multe randuri rata dobanzii de politica monetara.

Cu toate acestea, impactul amintitelor socuri din domeniul ofertei
a fost intretinut si chiar amplificat de cresterea cererii interne,
determinata, la randul sau, de repetatele majorari de salarii, de
cresterea deficitului bugetar si de cresterea volumului creditelor
acordate sectorului privat. In consecinta, efectele politicii monetare
restrictive au fost in mare masura anihilate, iar inflatia s-a reinflamat.

In prima parte a anului 2008, BNR a continuat s& intareasca
politica monetara, operdnd in perioada ianuarie-iulie alte sase
majorari succesive ale ratei dobanzii de politica monetara. Rata
inflatiei s-a mentinut insa pe parcursul intregului an peste limita
superioara a marjei de variatie din jurul tintei de 3,8%, ajungand la
sfarsitul anului la 6,3%. In domeniul ofertei, socurile au fost produse,
in principal, de cregterea preturilor unor produse alimentare si a
preturilor administrate, de cresterea puternicda a pretului
combustibililor si de deprecierea leului. in domeniul cererii, principalii
factori inflationigti au fost determinati de cresterea rapida a absorbtiei
interne, prin cregterea veniturilor proprii ale firmelor si populatiei, prin
cresterea creditului neguvernamental si prin cresterea semnificativa a
cheltuielilor bugetare. Amplificarea cererii interne a antrenat, de

98



Studii Monetare

asemenea, cresterea importurilor, ceea ce, in conditile deprecierii
leului, a marit presiunile inflationiste.

Rata anuala a inflatiei a inceput sa scada in luna august 2008, ca
urmare a scaderii preturilor unor produse alimentare si a celor
administrate, precum si a reluarii tendintei de apreciere a leului.
Dezinflatia s-a incetinit Tnsa in ultimul trimestru al anului, in conditiile
in care turbulentele reinflamate de pe piata financiara internationala
s-au transformat intr-o profunda criza financiara si economica
globala. in aceasta perioada, banca centrala s-a confruntat, pe de o
parte, cu riscul mentinerii presiunilor inflationiste exercitate de
cererea excedentara, de volatilitatea cursului de schimb si de
inrautatirea - in acest context - a anticipatiilor inflationiste. Pe de alta
parte, conducerea politici monetare a fost complicata de aparitia,
extinderea si agravarea rapida a efectelor negative exercitate de criza
financiara internationalda asupra sectorului real, precum si de
cresterea incertitudinii cu privire la evolutia economiei mondiale si
implicatiile crizei asupra economiei romanesti. La aceste fenomene,
s-au adaugat tensiunile de pe piata monetara interna provocate de
turbulentele financiare internationale, iar, mai tarziu, de aparitia
primelor simptome clare de incetinire a activitatii economice.

n primele luni ale anului 2009, rata inflatiei a continuat sa se
situeze peste limita superioara a marjei de variatie de +1 punct
procentual in jurul tintei (3,5%); la sfarsitul lunii martie, rata inflatiei a
fost chiar mai mare decéat nivelul lunii decembrie 2008 (6,71% fata de
6,3%). Accelerarea ritmului de crestere a preturilor a fost determinata
in mare masura de deprecierea semnificativa a leului in cursul
trimestrului intdi al anului 2009, ca urmare a inrautatirii perceptiei
investitorilor cu privire la vulnerabilitatile si perspectivele economiilor
din Europa Centrala si de Est, in conditiile accentuarii crizei financiare
si economice globale.

Cu toate acestea, tendinta tot mai pregnantd de scadere a
activitatii economice si de atenuare, pe acest fond, a presiunilor
inflationiste a determinat banca centrala sa initieze, in februarie 2009,
un proces de relaxare prudentd a politicii monetare. Astfel, rata
dobanzii de politica monetara a fost redusa cu 0,25 puncte
procentuale in luna februarie, cu 0,50 puncte procentuale Th mai si cu
0,50 puncte procentuale in august. Totodata, in luna mai, au fost
desfiintate rezervele minime obligatorii pentru angajamentele in
valuta cu scadenta mai mare de doi ani, iar in august, a fost redusa,
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de la 35% la 30%, rata rezervelor minime obligatorii aplicabile
celorlalte angajamente in valuta. In luna noiembrie, BNR a redus din
nou rata rezervelor minime obligatorii aplicata pasivelor in valuta de
la 30% la 25%, iar n ianuarie 2010 a redus rata dobanzii de politica
monetara de la 8% la 7,5%.

Perioada de timp scursa de la adoptarea tintirii inflatiei este
relativ scurta pentru a permite formularea unor concluzii definitive cu
privire la rolul acestei strategii in obtinerea performantelor
antiinflationiste din ultimii ani. Cu toate acestea, clarificarile
conceptuale implicate de elaborarea si aplicarea strategiei respective,
fundamentarea mai riguroasa a deciziilor de politica monetara,
imbunatatirea procesului de comunicare a bancii centrale cu publicul
larg etc., constituie avantaje certe ale fintirii inflatiei, care explica
adoptarea sa de catre BNR.

Actualul context economic global impune abordarea Tintr-o
maniera flexibila a tintirii inflatiei, pentru a consolida performantele
dezinflationiste obtinute si pentru a permite o traiectorie
dezinflationista pe termen mediu, fezabila. De asemenea,
implementarea tintirii inflatiei necesita acordarea unei atentii sporite
gestionarii  riscurilor macroeconomice i asigurarii  stabilitatii
financiare.®

8. Tintirea inflatiei si stabilitatea financiara

Criza financiara globala a obligat bancile centrale sa reconsidere
legatura dintre politica monetara si stabilitatea financiara. intr-o
anumita masura, conceperea politicilor de raspuns depinde de
analiza cauzelor profunde ale crizei. Unii autori considera ca, in
esentd, cauza crizei este politica monetara excesiv de relaxata dusa
o lunga perioada de timp in SUA si in zona euro, care a alimentat
bulele speculative ale preturilor caselor in zonele respective.’ Alti
autori arata ca principala cauza a crizei este faptul ca politica

8 Popa C., Politica monetard si noul context economic global, alocutiune sustinutd
la seminarul Politica monetara: Evolutii si provocari, organizat de Banca Nationala
a Romaniei in cadrul “Colocviilor de politicd monetara”, Bucuresti, 17 aprillie
2008, http://www.bnro.ro.

® Taylor J., The financial crisis and the policy response: an empirical analysis of
what went wrong, NBER Working Paper, 14631, 2009.
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monetara din marile economii ale lumii a fost prea mult concentrata
asupra inflatiei pe termen mediu si nu a acordat suficienta atentie
evolutiilor financiare si implicatiile lor asupra riscului de inflatie pe
termen lung.™ A treia interpretare este ca dereglementarea sectorului
financiar si inovarea financiara a dus la relaxarea conditiilor monetare
in SUA si in alte tari, fenomen care nu a fost suficient luat in
considerare in conceperea politicii monetare.

Problema modului de reactie a politicii monetare la fenomenele
de instabilitate financiara este similara cu cea a reactiei la evolutia
cursului de schimb. Din aceasta perspectiva, se poate sustine ca este
mai avantajos sa se raspunda in mod direct la unele evolutii din
sectorul financiar, cum ar fi variatiile preturilor activelor financiare,
insa un raspuns indirect are si el anumite avantaje, in masura in care
evolutiile din sectorul financiar creeaza premise pentru aparitia unei
cereri excedentare si a inflatiei.'* Aceastd abordare este justificata in
masura in care analiza macroeconomica si previziunile bancii
centrale reflectd evolutiile din sectorul financiar. Or, existd multe
banci centrale care practica tintirea inflatiei care nu dispun de
instrumentele analitice necesare pentru cunoagterea interactiunilor
macroeconomice.

La nivel fundamental, criza a evidentiat necesitatea ca tarile care
aplica tintirea inflatiei sa acorde o mai mare atentie interactiunilor
macrofinanciare. In aproape toate aceste tari, modelele structurale
folosite in analiza si prognoza monetara sunt lipsite de elemente care
sa reflecte In mod satisfacator sectorul financiar, mecanismul de
formare a preturilor principalelor active financiare (de exemplu,
preturile actiunilor si ale obligatiunilor), interactiunea dintre sectorul
financiar i comportamentul populatiei sau al intreprinderilor etc. De
asemenea, aceste modele nu reflectd interactiunile din interiorul
sectorului financiar. Desigur, remedierea acestor deficiente nu este
usoara, insa este important ca evolutiile financiare sa fie mai bine
integrate in analiza si prognoza monetara.

19 Borio C., Lowe P., Asset prices, financial and monetary stability: exploring the
nexus, BIS Working Paper, 114, 2002.

1 Bernanke B., Gertler M., Should Central Banks Respond to Movements in Asset
Prices?, American Economic Review, 91(2), 2001, p. 253-257; Bean C., Asset
Prices, Financial Instability, and Monetary Policy, American Economic Review,
94(2), 2004, p.14-18.
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O alta solutie este ca bancile centrale sa reactioneze in mod
direct la indicatorii de stabilitate financiara.'> Cu alte cuvinte, unii
indicatori de stabilitate financiara ar intra in mod direct in functia
obiectiv a bancii centrale.

In ipoteza ca sectorul financiar este deja reprezentat in mod
corespunzator in modelul cu care opereaza banca centrala, reactia
directa la indicatorii de stabilitate financiara ar putea reduce
performantele macroeconomice, cel putin in cazul anumitor tipuri de
socuri. Insa, dacé sectorul financiar nu este reflectat corect in model,
reactia directd a bancii centrale la indicatorii de stabilitate financiara
poate imbunatati performantele. Dupa cum arata C. Walsh, reactia la
indicatorii de stabilitate financiara amelioreaza performantele
macroeconomice, in special in cazul in care frictiunile financiare dau
nastere la distorsiuni economice.® Este ins& necesara continuarea
cercetarilor in acest domeniu, inclusiv pentru a determina care sunt
indicatorii de stabilitate financiara adecvati si cum trebuie inclugi
acestia Tn functia obiectiv a bancii centrale.

O alta posibilitate este extinderea orizontului tintirii inflatiei astfel
incat sa se tind seama de riscurile inflationiste pe termen lung
asociate cu ciclul preturilor activelor.* Un avantaj al acestei abordari
este ca ar fi mai putin mecanica decét o reactie directa la variatia
preturilor activelor (sau a altui indicator de stabilitate financiara). Cu
toate acestea, trebuie sa se tina seama de unele dificultati practice
care apar In acest caz. Este vorba, in special, de faptul ca cresterea
perioadei de prognoza necesita imbunatatirea capacitatii bancii
centrale de a face previziuni pe termen mediu si lung. in plus, se
pune problema esalonarii in timp a masurilor menite sa contracareze
aparitia bulelor speculative ale preturilor activelor financiare.”> De
asemenea, este necesara perfectionarea strategiei de comunicare cu

12 Borio C., Lowe P., op. cit.; Cecchetti S., Genberg H., Lipsky J., Wadhwani S.,
Asset Prices and Central Bank Policy, Geneva and London: International Center for
Monetary and Banking Studies, 2000.

3 Walsh C., Using monetary policy to stabilize economic activity, Jackson Hole
Symposium on Financial and Macroeconomic Policy, August 20-22, 2009.

“Borio C., Lowe P., op. cit.

> Bean C., op. cit.; Gruen D., Plumb M., Stone A., How Should Monetary Policy
Respond to Asset-Price Bubbles?, in: Richards A., Robinson T., (eds.), Asset Prices
and Monetary Policy, Sydney: Reserve Bank of Australia), 2003, p. 260—-280.
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publicul pentru a asigura credibilitatea angajamentului de a mentine
inflatia la cote stabile pe termen lung.

O alternativa potentiala sau complementara este extinderea
orizontului politicii monetare astfel incat sa tinteasca un anumit nivel
al pret,urilor.16 Intr-adevar, in dezbaterile academice, se face distinctie
intre tintirea nivelului preturilor (price level targeting) si tintirea inflatiei
(inflation targeting).” Avand in vedere relatia algebrica dintre formula
de calcul a nivelului general al preturilor si formula ratei de variatie a
acestui nivel, deosebirea dintre cele abordari nu este evidenta:
obiectivul unui nivel al preturilor constant implicd o rata a inflatiei
egala cu zero. De fapt, ratiunea distinctiei dintre un nivel al preturilor
constant si ,inflatia zero” rezida in conventia larg acceptata ca tintirea
nivelului preturilor reprezinta o strategie pe termen mediu si lung, pe
cand tintirea inflatiei constituie o strategie pe termen scurt.”® Ca
urmare, tintirea preturilor ar duce implicit la extinderea orizontului
politicii monetare intr-un mod care, pe de o parte, ar putea facilita
observarea considerentelor de stabilitate financiara, iar pe de alta
parte, ar constitui un angajament de asigurare a stabilitatii preturilor
pe termen lung. In plus, dupd cum aratad C. Walsh, tintirea preturilor
influenteaza favorabil modul de formare a anticipatiilor, ceea ce ar
trebui sa compenseze efectele adverse ale scaderii la zero a ratei
dobanzii nominale, fenomen care are loc in fazele de recesiune
(liquidity trap).™
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IMPACTUL REGLEMENTARILOR
FISCALE ASUPRA ACTIVITA'!'II
ECONOMICE A AGENTULUI ECONOMIC

drd. Nicoleta MIHAILA®

Rezumat

Perioada dificila pe care Roméania o traverseaza inca din anul
2008 a determinat autoritatile publice sa adopte noi masuri fiscale, cu
scopul, printre altele, de a colecta cat mai multe venituri la bugetul de
stat. Totusi, aceste reglementari (in special cele privind impozitul
forfetar si cel minim) au avut un puternic impact negativ asupra
sectorului privat, multe firme incetandu-si activitatea, sau, cum a
procedat majoritatea, adoptand un comportament mai putin onest, gi
anume sustragerea de la plata obligatiilor fiscale, evaziunea fiscala.

Articolul analizeaza impactul impozitelor forfetar si minim asupra
IMM-urilor, punctand avantajele si dezavantajele aplicarii lor, opinii
ale membrilor Uniunii Europene, si propune unele solutii de sprijinire
a mediului de afaceri, respectiv de imbunatatire a situatiei financiare
a agentilor economici.

Abstract

The difficult period which Romania crosses as of 2008 determined
the public authorities to adopt new fiscal measures with the purpose,
among other, to collect more revenue to the state budget. However,
these regulations (mainly those concerning the lump sum tax and the
minimal tax) had a strong adverse impact on the private sector; many

* Asistent cercetare stiinfifica, Centrul de Cercetari Financiare si Monetare “Victor
Slavescu”, ACADEMIA ROMANA.
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companies closed down or adopted a less honest behaviour, as most
of them did, by avoiding paying the taxes, tax evasion.

The paper analyses the impact of the lump sum tax and the
minimal tax on the SMEs, showing the advantages and
disadvantages of their application, opinions from EU members and
proposals to support the business medium, to improve the financial
situation of the economic agents.

Cuvinte-cheie: reglementari fiscale, impozit forfetar, impozit
minim, agenti economici, metode de evaziune fiscala, masuri de
Tncurajare a mediului de afaceri

Clasificare JEL: D21, E62, GO1, H26, H32, K34

1. Masuri fiscale pentru a contracara efectele declinului
economic

Guvernele din intreaga lume s-au confruntat cu o dilema atunci
cand au trebuit sd decida cum sa reactioneze in fata crizei
economice. Recesiunea a insemnat mai putine venituri din impozite,
ceea ce a atras un deficit bugetar, astfel incat unele tari au reactionat
prin cresterea impozitelor. Cu toate acestea, cregterea obligatiilor
fiscale poate avea si efecte negative - intensificAnd recesiunea prin
diminuarea venitului persoanelor fizice sau a bugetului companiilor
pentru investitii. Ca atare, in alte tari guvernele au redus impozitele
pentru a stimula redresarea economica. De exemplu, in Marea
Britanie, TVA a fost temporar redus de la 17.5% la 15% in perioada
cuprinsa intre 1 decembrie 2008 si 1 ianuarie 2010.

Pentru a incerca sa acopere deficitul de venituri la bugetul de stat,
guvernul roman a luat o serie de masuri, ca de exemplu: anularea
deductibilitatii cheltuielilor cu combustibilul la calculul TVA si a
impozitului pe venitul personal, ca si obligatia firmelor de a plati un
impozit prezumtiv sau a firmelor mici de a plati un impozit minim. Dar
deficitul bugetar raméne ridicat, la aproximativ 7,5%. Din nefericire,
au fost adoptate si o serie de masuri destul de agresive, ca de
exemplu intarzierea rambursarii TVA, iar acestea nu au avut un efect
benefic asupra mediului de afaceri. In anul 2009 a existat instabilitate
politica, au avut loc alegeri prezidentiale, factori care au descurajat
adoptarea unor decizii mai dure de catre guvern.
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Au existat foarte multe speculatii privind o posibild majorare a cotei
TVA sau a cotei impozitului pe profit si pe venitul personal.
Asemenea masuri ar fi contraproductive, deoarece ar incetini ritmul
de redresare economica si ar avea un impact negativ asupra
veniturilor la buget. In loc de aceasta, guvernul ar trebui sa se
concentreze pe o mai eficienta incasare a veniturilor si sa abordeze
economia subterana care, conform estimarilor, continua sa reprezinte
o parte substantiald a economiei. ,De exemplu, inspectiile fiscale ar
trebui directionate asupra companiilor si persoanelor care prezinta un
risc ridicat de evaziune fiscala si nu conduse in mod aleatoriu asa
cum se intampla in prezent.”

2. Efectele aplicarii impozitului minim asupra firmei

Obligatia de plata a impozitului minim este diferita pentru fiecare
contribuabil in parte avand in vedere sistemul de plata a impozitului
pe profit aplicabil, corelatd cu conditia de baza care obliga la plata
acestuia, si anume aceea ca impozitul pe profit sa fie mai mic decat
impozitul minim prevazut de lege.

Astfel, pentru contribuabili care aplica sistemul de calcul,
declarare si plata trimestrialda a impozitului pe profit, comparatia
impozitului pe profit cu impozitul minim efectuandu-se trimestrial
conduce, evident, la o situatie diferita, in functie de impozitul pe profit
Tnregistrat in fiecare trimestru.

De asemenea, pentru definitivarea impozitului pe profit, n
contextul in care impozitul minim reprezintd o contributie minima
obligatorie, acesta nu poate fi rambursat la sfarsitul anului, deoarece
restituirea impozitului minim nu ar fi justificat introducerea lui. insé,
pentru determinarea impozitului pe profit aferent fiecarui trimestru, se
scade impozitul minim datorat in perioada precedenta, daca a existat
obligatia platii acestuia, intrdnd in procedura obignuita de rambursare
numai sumele care reprezintd impozit pe profit.”

In opinia autoritatilor, impozitul minim si-a atins scopul pentru care
a fost introdus in 2009, ,acela de a scoate din pasivitate si de a

Y Mark Gibbins, Tax Partner si Coordonator al Departamentului Tax din cadrul
KPMG.

2 Ministerul de Finante, Directia de Comunicare, Relatii Publice, Mass Media si
Transparenta.
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elimina acele firme care erau folosite doar pentru intermedieri si care
practic stateau intr-o stare de inactivitate”: ,din totalul firmelor care s-
au inchis in anul 2009, dupa datele MFP, peste 73% erau firme
practic inactive si care erau folosite din cand in cand pentru
intermedieri sau tranzactii care sa urmareasca realizarea unei
anumite forme de frauda fiscala”.®

Argumente in defavoarea impozitului minim*:

Introducerea impozitului pe profit minim este considerata
inoportuna de catre mediul de afaceri, alternative fiind punerea in
aplicare a masurilor anti-abuz deja existente in legislatia fiscala
(posibilitatea ANAF de a reconsidera tranzactile incheiate intre
companiile afiliate cu scopul de a aplica un impozit mai mare,
prevederile din tratatele de evitare a dublei impuneri, legea evaziunii
fiscale, competentele autoritatilor in anumite cazuri de a stabili baza
de impozitare prin estimare etc.).

Daca totusi se doreste introducerea unui impozit forfetar, se
recomanda:

- introducerea unui impozit in suma fixa (ca in cazul Frantei) sau
procent din venituri dar plafonat la o suma fixa;

- deducerea acestui impozit minim din impozitul pe profit datorat
de catre companie si introducerea posibilitatii reportarii acestei
deduceri pentru a fi compensat cu obligatii fiscale viitoare (impozit pe
profit datorat in anii urmatori) - ca in cazul Frantei;

- corelarea cu Directiva europeana 90/435/CEE privind relatiile
dintre companiile-mama si filiale, care prevede ca veniturile din
dividendele primite de la o filiala din alt stat membru sunt scutite in
anumite conditii;

- eliminarea contribuabililor inactivi sau declarati inactivi, care nu
au niciun fel de activitate si care inregistreaza de exemplu doar
venituri financiare din dobanzi bancare;

- definirea persoanei impozabile, nu doar a tipurilor de activitati,
deoarece in practica ar putea exista confuzii privind contribuabilul

* Premierul E. Boc, ziarul Newschannel, ianuarie 2010.
* Studiul ,, Norme de elaborare a legislaiei fiscale” (Tax Law Design and Drafting,
volum 1; 1996; Victor Thuronyi), Capitolul 12, Presumptive Taxation.
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care are obligatia platii acestui impozit (de ex. in cazul tranzactiilor
imobiliare);

- completarea cu clarificari privind regimul pierderilor fiscale
(neutilizarea pierderii fiscale in anul platii impozitului forfetar) — anii
fiscali Tn care contribuabilii platesc impozit pe profit minim sa nu se ia
in calcul la determinarea perioadei de reportare a pierderilor fiscale.

Motivarea acestor sugestii:

e Este discriminatoriu un tratament similar pentru contribuabili
aflati in situatii diferite. Facand un calcul matematic pe baza
conditiilor din lege, introducerea impozitului pe profit minim se traduce
in faptul ca legiuitorul impoziteaza in mod identic atadt o companie
care inregistreaza pierderi cat si o companie care inregistreaza
venituri ridicate;

e Masurile anti-abuz prevazute de Ordonantd constituie
restrictionari ale libertatilor fundamentale daca nu sunt justificate -
Introducerea impozitului pe profit minim reprezinta masura anti-
evazionista sau anti-abuz, care reprezinta restrictii la libertatile de
piata interna si sunt interzise de Tratatul UE, in afara cazului in care
sunt justificate®; nu prezintd justificare in cazul companiilor care
inregistreaza pierderi reale din activitatea economica;

e Acest tip de impozit este actualmente pe cale de eliminare in
alte state UE. Alte tari au introdus impozite similare cu impozitul pe
profit minim (Franta, Ungaria) in perioade de boom economic, cand
suspiciunea faté de incercarea contribuabililor de a Tsi creste artificial
cheltuielile poate fi intr-o oarecare masura justificata; dar in vremuri
de criza, aceasta suspiciune nu are nicio baza; drept consecinta, tari
ca Franta si Ungaria lucreaza la eliminarea acestui impozit.

e |[FA (Imposition forfaitaire annuelle) este cheltuiala deductibila la
calculul impozitului pe profit. Din 2009, firmele cu cifra de afaceri sub
1,5 milioane EUR sunt scutite. In 2010, firmele cu cifra de afaceri sub
15 milioane EUR vor fi scutite. Din 2011 acest impozit va fi eliminat
complet.

® Potrivit deciziei din Cazul CEJ Halifax (C-255/02), ,, ...mdsurile anti-abuz nu sunt
Jjustificate dacd activitatea economica desfasuratd poate avea ca explicatii alte
motive decdt simpla dobandire de avantaje fiscale.”
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e Taxa de solidaritate este de 4% pe profitul contabil, cu un numar
de ajustari, totusi limitate Tn comparatie cu calculul profitului
impozabil. Ungaria va elimina aceasta taxa incepand cu 2010.

Opinia FMI privind impozitele minime

Specialistii FMI conchid ca impozitul minim pe profit, calculat la
nivelul veniturilor brute, este inechitabil si distorsioneaza activitatea
economica®.

Conform expertilor FMI, sistemul de impunere adus de ordonanta
nu are absolut nicio calitate in afara faptului ca este usor de
administrat si are ca efect, pe termen scurt, o crestere marginala a
veniturilor fiscale. Tot FMI-ul arata, insa, ca exact aceleasi
caracteristici le au impozitele pe vanzari, ori, daca scopul este
introducerea unei taxe cu aceste calitati, guvernul n-ar trebui sa o
deghizeze intr-un alt impozit, ci sa o adopte in mod explicit.

In orice caz, un impozit pe veniturile brute din vanzari este o
metoda de taxare deficitara, pentru ca:

« Sistemul implica impozitarea in cascada;

+ Sistemul este inechitabil;

» Sistemul este corelat imprecis cu capacitatea de plata a
contribuabilului;

« Sistemul este dificil de aplicat in practica si rezulta in aplicarea
inechitabila /selective;

« Sistemul incurajeaza forme noi de evaziune fiscala si evitare a
taxelor.

Un alt motiv pentru care nu se doreste impozitul minim este
impactul economic al acestuia:

- impozitul pe profit minim descurajeaza investitiile noi - in faza de
start-up business-urile au cheltuieli mari si inregistreaza pierdere, dar
platesc acest impozit;

- impozitul pe profitul minim descurajeaza investitile mari -
achizitia de echipamente tehnologice scumpe, amortizate prin
amortizare acceleratd (metoda garantatd de codul fiscal) poate
genera pierderi fiscale; companiile care fac astfel de investitii platesc
totusi acest impozit pe profit minim;

® Studiul ,Norme de elaborare a legislatiei fiscale” (Tax Law Design and
Drafting,volum 1; 1996; Victor Thuronyi, ed.), Capitolul 12, Presumptive Taxation
(Impozite forfetare).
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- impozitul pe profit minim afecteaza tot sectorul de servicii,
considerate strategice pentru economiile emergente, a caror pondere
in PIB este esentiala pentru cregterea gradului de competitivitate;

- impozitul pe profitul minim afecteaza firmele de retail — in conditii
de crizd economica, retailerii sunt obligati sa aplice reduceri
semnificative si sa faca cheltuieli crescute de publicitate si marketing,
ceea ce conduce la nregistrarea de pierderi reale;

- industria alimentara este extrem de expusa la obligatia de a plati
un impozit disproportionat pentru ca productia alimentara care este
dependenta de agricultura inregistreaza fluctuatii reale mari de la un
an la altul;

- tranzactiile imobiliare facute in pierdere in aceasta perioada de
depreciere a activelor sunt penalizate cu un cost suplimentar;

- taxa pe profit minim Tincurajeaza evaziunea fiscala -
nedeclararea veniturilor; utilizarea schemelor de evitare a aplicarii
prevederilor acestei Ordonante prin reclasificarea veniturilor in cadrul
unor categorii impozitate mai favorabil.

Prin urmare:

Eliminarea impozitul minim de la 1 ianuarie 2010 este 0 masura
bine-venitd”; cat despre inlocuirea acestuia cu un impozit forfetar
pentru afaceri in care evaziunea fiscala este mai greu de evaluat,
cum ar fi restaurantele, consider ca un impozit forfetar incalca
principiul impunerii profitului pe baza calculelor contabile. Toate
companiile din Roméania ar trebui sa fie taxate cu acelasi tip de
impozit. “Un impozit forfetar incalca principiul impunerii profitului,
determinat pe baza regulilor contabilitatii, aplicat restului companiilor.
Orice companie ar trebui sa-si raporteze activitatea economica
conform regulilor contabile si s& fie taxatd in consecinta. Prin
implementarea unui sistem de impunere forfetar, ANAF confirma
incapacitatea de a colecta impozitul intr-o maniera corecta si de a
combate evaziunea fiscala”.?

O alta masura dezbatuta este cea referitoare la instituirea unui
plafon péana la care tinerii cu venituri modeste sa fie scutiti de
impozite; totusi, aceasta masura, desi bine intentionata, este
discriminatorie fata de ceilalti contribuabili cu venituri modeste.

" Peter de Ruiter, partener si lider al departamentului de consultantd fiscald si
Jjuridica din cadrul PricewaterhouseCoopers Romania.
® Dan Schwartz, managing partner la Scot&Company Consulting.
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3. Impozitul forfetar si evaziunea fiscala

Cu un an intarziere, autoritdtile se pregatesc sa renunte la
impozitul minim si sa introduca impozitul forfetar Tn domeniile cu
evaziune fiscala ridicata, precum industria hoteliera si restaurante,
barurile, centrele de fitness, dar si pompele funebre. Pe lista cu
domeniile supuse forfetarului apar si parcuri pentru rulote,
campinguri, tabere si alte servicii de cazare, firmele de reparare a
calculatoarelor si a echipamentelor periferice, echipamentelor de
comunicatii, a dispozitivelor de uz gospodaresc si cele pentru casa si
gradina.

Noul regim de taxare a companiilor mici creeaza confuzie in
mediul de afaceri. Aplicarea impozitului de 16% pe profit, in locul
celui de 3% pe venit, va pune intreprinzatorii in situatia de a-si
inchide afacerea sau de a trece Tn zona gri a economiei.
"Impozitele si metodele de evitare a lor sunt precum virusii i
antivirugii. Cand apare un virus nou, intotdeauna va aparea si un
antivirus care sa il combat&", referitor la impozitul forfetar si la cum
reactioneaza firmele atunci cand este introdusa o noua taxa. Despre
impozitul forfetar se spune ca favorizeaza veniturile mai mari, pentru
ca procentul aplicat scade pe masura ce creste cifra de afaceri.

In ceea ce priceste intreprinderile mici, acestea au gasit
modalitatile legale de a scapa de plata impozitului forfetar.

- emigrarea fiscala, prin mutarea firmei Tn afara Romaniei( mai
ales prestatorii de servicii).Dezavantajul este insa legislatia noua,
care nu este stapanita la fel de bine ca cea romaneasca. Cota unica
de impozitare este un instrument des folosit de tarile in curs de
dezvoltare, mai ales pentru stimularea investitilor straine. Spre
exemplu, Republica Ceha percepe o cota unica de 15%, Slovenia
incaseaza o taxa de 21%, iar Lituania 24%. Chiar si Rusia, cunoscuta
pentru regimul restrictiv asupra mediului de afaceri, percepe o cota
unica de 13%.

- suspendarea temporara a activitatii

- persoana fizica autorizata sau intreprindere individuala

% Gabriel Sincu, specialist in fiscalitate.
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Dezavantajul celor care nu mai deschid o societate cu raspundere
limitata si aleg sa devina Persoana Fizica Autorizata (PFA) este chiar
raspunderea pe care acestia o aleg. ,Daca business-ul va da
faliment, atunci creditorii vor putea sa ii ia bunurile din patrimoniul
personal: casa, masina s.a.m.d..”, a spus Gabriel Sincu.

- asocierea, fuzionarea sau preluarea de catre firme mari,
pentru a putea accesa un consultant fiscal.

Alte posibile solutii pentru ocolirea unui impozit forfetar excesiv, in
cazul firmelor mici, ar fi ca acestea sa fuzioneze sau sa se lase
preluate de firmele mai mari, explica specialistii. Toate aceste solutii
implica, la randul lor, anumite costuri.

O alta consecinta a impozitarii profiturilor si neintroducerea vreunei
alte facilitati fiscale este transformarea microintreprinderilor in off-
shore-uri, PFA-uri sau firme falimentare. Pentru aproape jumatate
dintre microintreprinderi, trecerea la impozitul pe profit va insemna
cel mai probabil falimentul, iar aproximativ 15 - 20% dintre firmele cu
cel mult 9 angajati si cifra de afaceri mai mica de 100.000 de euro se
vor transforma in PFA, Tn special cele care erau folosite exclusiv
pentru primirea unor retributii salariale, fara a desfasura vreo alta
activitate si fara a avea angajati, mai ales ca devenind PFA-uri nici nu
pot avea angajati.

"O PFA plateste o singura data impozitul de 16% pe profit, fara a
mai plati si alt impozit pe dividende. Comparand cu platile catre stat
in sistem de microintreprindere, cand acestea plateau 3% impozit pe
venit, plus 16% impozit pe dividende, reiese ca nici de la aceasta
categorie statul nu va acumula bani in plus la buget“'®. Aproximativ
un sfert dintre fostele microintreprinderi "vor incepe sa plateasca noul
impozit pe profit, incarcand la maxim cheltuielile si apeland la o serie
de alte inginerii financiare si fiscale, fie acestea si legale".

Restul firmelor vor lua in calcul varianta functionarii sub
umbrela unui off-shore, avand in vedere costurile din ce in ce mai
reduse si variantele de functionare din ce in ce mai simple care apar
Tn acest sens.

Calculul de rentabilitate pentru infiintarea unei companii off-shore,
respectiv suma de la care merita a fi infiintata, este diferit de la caz la
caz, in functie de tipul business-ului caruia i se aplica aceasta solutie.
De exemplu, in cazul unei societati a carei activitate si ale carei

0 Mirela Serban, specialist fiscalitate, Delloitte.
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profituri sunt generate exclusiv pe teritoriul Romaniei, un off-shore
devine in general rentabil de la un profit impozabil de minim 20.000
de euro. Costurile anuale de intretinere a unui off-shore variaza de la
aproximativ 1.000 - 1.800 euro pana la circa 3.000 - 4.000 euro, in
functie de tara in care poate fi infiintat, in functie de tipul de activitate
desfasurata, legislatie, acorduri internationale etc.

In ceea ce priveste scutirea procentuald pe profit, prin utilizarea
unei companii off-shore, se poate obtine o taxare chiar si de 0-
5%, raportat la baza de impozitare/de impunere.

"Din aceste calcule reiese clar ca acest tip de firme devine foarte
atractiv: nu numai fostele microintreprinderi vor apela la infiintarea de
companii off-shore, ci si din ce in ce mai multe alte firme, dat fiind
faptul ca, din cauza crizei, profitul brut este oricum in general in
scadere, iar actionarii vor sa pastreze din acesta o cota cat mai mare
sub forma profitului net. Statul roman poate contracara acest
fenomen in crestere doar prin introducerea sau mentinerea unor
facilitati fiscale pentru anumite categorii de firme, pentru mentinerea

in anumite conditii a fortei de muncéa angajate etc."."*

Concluzii si propuneri

Printre factorii de influenta ai comportamentul agentului economic
fata de sistemul fiscal evidentiem presiunea fiscala, datorata
multitudinii de prelevari fiscale la care este supus acesta, alaturi de
reglementarile fiscale coroborate cu birocratia in evolutia acestui
fenomen.

Romania are nevoie de o legislatie simpla, eficienta, ugor de
inteles de catre contribuabili si de implementat de catre autoritatile
fiscale. Legislatia fiscala trebuie sa stimuleze investitile si munca
eficienta si sa asigure un nivel rezonabil si predictibil al veniturilor
bugetare, astfel incat sa se poata finanta costurile curente si asigura
sursele de finantare pentru marile proiecte de infrastructura, fara de
care Romania se sufoca deja.

Principalele efecte negative pe care le aduc aceste probleme
constau n doua tipuri de pierderi: pierderile rezultate din atragerea de
investitii straine doar intr-o masura foarte mica si pierderi efective de
sume la bugetul de stat. Cel putin 3% din PIB reprezinta bani pierduti

1 1dem 10.
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numai din cauza legislatiei defectuoase, nefiind incluse aici si
pierderile generate de evaziunea fiscala.

Ca modalitdti de Tmbunatatire a sistemului de colectare a
veniturilor din economia subterana, regula FMI se aplica perfect in
acest caz: o cota mica aplicata unei baze mari. Se recomanda
implementare unui sistem de esalonare a platilor la buget, in functie
de anumite criterii, cum ar fi; istoricul de bun platnic al companiei,
marimea acesteia si numarul de angajati/de noi locuri de munca
create Tn ultimul an, apartenenta la anumite industrii/domenii
declarate strategice (de exemplu, industria auto).

Pentru perioada de criza, se recomanda adoptarea anumitor
masuri ce urmeaza practica europeana cu privire in principal la
imbunatatirea cash-flow-ului pentru companii:

e Eliminarea platii TVA la import in vama - eliminarea
sistemului de plata a TVA in vama in Romania ar putea crea beneficii
semnificative, putadnd impulsiona impunerea Romaniei ca centru
logistic in aceasta parte a Europei. Un exemplu in acest sens este
Olanda, care prin aceasta facilitate a reusit transformarea portului
Rotterdam in centrul logistic numarul unu al Europei pentru bunurile
importate.

e Taxarea inversa in cazul tranzactiilor imobiliare -
reintroducerea taxarii inverse pentru tranzactiile imobiliare efectuate
intre entitati roméane, platitoare de TVA, ar oferi o facilitate
semnificativa de cash-flow pentru beneficiari in cazul tranzactiilor
imobiliare ce au Tn general valori semnificative. In mod special,
aceasta masura ar fi beneficda in cazul achizitiei de servicii de
constructii-montaj, in scopul stimularii investitiilor.

e Grupul de TVA - principalele avantaje pe care le-ar aduce o
implementare nh conformitate cu practica europeana ar fi o
imbunatatire a cash-flow-lui intre firmele membre ale grupului,
acestea fiind vazute ca o singura persoana impozabila.

e Consolidare fiscala pentru impozitul pe profit - este un
concept adoptat de anumite state europene ("Fiscal Unity", in Marea
Britanie; "Organschaft", in Germania) prin care este permisa
unificarea bazei de impozitare pentru impozitul pe profit pentru
companiile afiliate. Avantajele evidente se refera la o planificare
imbunatatita a resurselor de cash in cadrul unui grup de companii.

In noiembrie 2009, CNIPMMR a organizat un seminar intitulat
"Strategia fiscala in U.E. si impactul sau asupra Romaniei si
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agentilor economici din cadrul sau", in care s-au prezentat
masurile fiscale luate la nivelul UE si impactul acestora asupra
mediului de afaceri romanesc.

a) In domeniul Taxei pe Valoarea Adaugata

Masuri luate: Principalul act normativ in domeniul TVA este
Directiva 112/2006, care urmareste sa stabileasca un cadru general
pentru ca sistemele de TVA sa fie compatibile. Acolo unde directiva
stabileste reguli obligatorii toate statele sunt obligate sa le aplice. De
exemplu, toate statele sunt obligate sa scuteasca de TVA livrarile
intra-comunitare de bunuri, daca se indeplinesc anumite conditii.
Exista insa si anumite aspecte care sunt lasate la latitudinea statelor
membre, care pot avea astfel un anumit grad de decizie. De exemplu,
cota standard de TVA trebuie stabilita Tn intervalul 15%-25%, fiecare
stat membru avand libertatea de a-si stabili cota pe care o considera
potrivitd pentru necesitatile sale bugetare.

Obligatiile Romaniei: Transpunerea in legislatia Romaniei a
prevederilor directivei astfel incat legislatia din Romania sa nu contina
prevederi contrare celei din Uniunea Europeana. In acest sens, de
fiecare data cand se face o modificare a prevederilor existente in
legislatia fiscala din Romania referitoare la TVA trebuie analizat daca
modificarile respective sunt conforme cu directiva, altfel, ele neputand
fi implementate .

Impactul asupra agentilor economici: Comertul intra-comunitar
de bunuri si servicii a fost mult simplificat, in sensul ca sistemul
comun de TVA permite neimpozitarea acestor tranzactii, cu efecte
pozitive asupra cash-flow-ului, insa, pentru a combate frauda, s-a
impus un sistem de raportare care de multe ori este perceput ca fiind
greoi si extrem de birocratic.

b) In domeniul accizelor

Masuri luate: Principalul act normativ in domeniul accizelor este
Directiva 118/2008, care intra in vigoare la 1 aprilie 2010, stabilind
reguli de detinere, miscare si monitorizare a produselor supuse
accizarii.

Obligatiile Romaniei: La fel ca si in domeniul TVA de fiecare data
cand se face o modificare a prevederilor existente in legislatia fiscala
din Romania referitoare la accize trebuie analizat daca modificarile
respective sunt conforme cu directiva, altfel, ele neputadnd fi
implementate.



Studii Financiare — 2/2010

Impactul asupra agentilor economici: Impactul a fost destul de
puternic in ceea ce priveste nivelul accizelor, intrucat in Romania
acestea erau sub nivelul minim impus de Uniunea Europeana, ceea
ce a insemnat o crestere treptata a lor pentru a se ajunge la acest
sistem. Exista si un impact pozitiv in sensul armonizarii regulilor de
circulatie a produselor accizabile si in sensul renuntarii la accizele
procentuale, fapt impus tot de strategia fiscala a Uniunii Europene.

c) In domeniul impozitului pe profit

Masuri luate: Momentan, in domeniul impozitului pe profit exista
doua acte normative importante, respectiv: Directiva Consiliului
90/434/EEC din 23 lulie 1990 privind un sistem comun de impozitare
aplicabil fuziunilor, diviziunilor, transferurilor de active si schimbului
de actiuni intre companii apartindnd unor state membre diferite;
Directiva Consiliului nr. 90/435/EEC din 23 Iulie 1990 privind un
sistem comun de impozitare a companiilor mama si filialelor aflate in
state membre diferite.

De asemenea, exista propuneri privind crearea unei baze
impozabile consolidate comune pentru impozitul pe profit in cadrul
Uniunii Europene si pentru crearea unei scheme speciale de
impozitare a intreprinderilor mici.

Obligatiile Roméaniei: Spre deosebire de reglementarile in
domeniul TVA si accize, la impozitul pe profit reglementarile
europene privesc numai situatiile de transferuri intra-comunitare de
fonduri (capital, venituri, profituri etc.), astfel incat regulile de
impozitare a companiilor rezidente Tn Romania pentru veniturile
obtinute din Romaéania ramén la latitudinea statului romén, fara
imixtiune din partea Uniunii Europene.

Impactul asupra agentilor economici: Impactul a fost favorabil in
principal pe doua axe:

- Scutirea de impozit pe dividende a dividendelor platite catre
actionari persoane juridice din UE, in anumite conditii. Pe cale de
consecinta, a fost obligatorie stabilirea unei astfel de masuri si pentru
dividendele platite catre persoane juridice roméne, respectand
aceleasi conditii;

- Asigurarea neutralitatii fiscale a unei fuziuni/divizari efectuate de
0 persoana juridica romana cu o persoana juridica din alt stat
membru.

d) In alte domenii din cadrul strategiei fiscale
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Alaturi de principalele trei domenii de mai sus, la nivelul Uniunii
Europene s-au impus si alte masuri, cum ar fi: eliminarea dublei
impuneri, cooperarea administrativa, prevenirea evaziunii fiscale.

Totodata au fost formulate puncte de vedere, propuneri si
recomandari privind urmatoarele teme principale:

- efectele aplicarii impozitului minim;

- politici fiscale pentru anul 2010;

- propunerile IMM-urilor privind: instituirea unui Cod de conduita
fiscala, scutirea de impozit pentru profitul reinvestit, unificarea bazei
de impozitare pentru societatile comerciale din cadrul unui grup de
intreprinderi, stabilitatea in domeniul impozitarii fara cresterea
fiscalitatii in 2010, imbunatatirea reglementarilor privind plata TVA si
a deductibilitatilor, imbunatatirea procedurilor de control si evitarea
abuzurilor in domeniu.
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ASPECTS OF LABOR MARKET TRENDS AND SOCIAL

IMPLICATIONS IN THE EUROPEAN UNION (EU) IN THE
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Rezumat

Europa se confrunta cu provocari foarte mari precum actuala criza
financiara si economica, schimbarile climatice, dezvoltarea durabila,
securitatea energetica etc. Pentru a face fatd acestor provocari,
Uniunea Europeana (UE) are nevoie de anumite instrumente pe care
le ofera Tratatul de la Lisabona semnat la 13 decembrie 2007. Acest
Tratat garanteaza, printre altele, ca UE va activa in directia dezvoltarii
durabile pe baza unei cregteri economice echilibrate si a stabilitatii
preturilor, a unei economii sociale de piatd extrem de competitive
vizénd ocuparea deplind a fortei de munca si asigurarea progresului
social. De asemenea, in Tratat se subliniazd ca acesta va contribui
la eradicarea saré&ciei. In prezent, somajul reprezintad una dintre cele
mai grave probleme in UE, si in Romania. Astfel, in acest articol, se
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“ Scientific Researcher 111, Centre of Financial and Monetary Research -“Victor
Slavescu” Romanian Academy.
* Scientific Researcher, Centre of Financial and Monetary Research -“Victor
Slavescu” Romanian Academy.
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vor prezenta unele aspecte privind evolutia pietei muncii i implicatiile
sociale la nivelul UE cu referire speciala la tara noastra in contextul
actualei crize mondiale.

Abstract

Europe faces huge challenges such as the current economic and
financial crisis, climate changes, sustainable development, energetic
security etc. To meet these challenges, European Union (EU) needs
some tools that are offered by Lisbon Treaty signed on December 13,
2007. This treaty guarantees, inter alia, that the EU will work towards
sustainable development, based on balanced economic growth and
price stability, on a highly competitive social market economy aiming
at full employment and social progress. Also, the Treaty stresses that
it will help to eradicate poverty. Currently, unemployment is one of the
most serious problems in the EU, and also in Romania. The following
article will present some aspects of the labor market developments
and its social implications at EU level with special reference to our
country in the context of the current global crisis.

Keywords: economic and financial crisis, employment,
unemployment

JEL classification: E24, GO01, 10

[. Unemployment — one of the most serious problems in the

EU

The Lisbon treaty signed on December 13, 2007, which modifies
the EU Treaty and the Treaty for the European Community
establishment, contains important provisions on the EU social
objectives. Thus, in all its policies and actions, the EU will aim to
reach a high employment level. It will also refrain from any action that
would interfere with the role of the member states in supplying the
services of general interest (health care, social services, state
schools etc.). However, although it supports a proper employment
and a proper economic restoration by cofinancing the economy of the
member states, the EU, through its leaders (mainly Germany and
France), insists more that all member states solve their fiscal-
budgetary problems and less on the crucial issue of the economic
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restoration — essential for the correction of both deficits — fiscal-
budgetary and social.

Taking into considerations the provisions of the Treaty, during
2007-2009, one of the most serious problems of the EU was and still
is the general increase of the unemployment rate. Employment too,
didn’t progress in 2007-2009, especially since in 2009, the EU27
employment rate decreased to 64.6% from 65.9% in 2008. The
decrease of the employment rate was even more dramatic in the Euro
area, decreasing from 66% in 2008 to 64.7% in 2009, which shows
that the west European countries felt the strongest shock of the
economic and financial crisis both in economic and in social terms.
Sweeping through all continents, counter clock-wise, the global
financial and economic crisis expanded the effect of the USA adverse
phenomena on to the European continent, outing considerable
pressure and a lot of tension on the financial-banking system, on the
business and population, and on the national governments.
Generally, the increase of the unemployment rate determines a loss
of welfare both for the individuals and for the companies and the
state. The latter will see a rising expenditure for social benefits
concomitant with the incapacity to collect taxes and dues at pre-
unemployment rate increase levels, because the taxation basis
narrowed. Therefore, the unemployment rate is an important
indicator, from two perspectives: economic and social. Looking back,
during 2000-2008, the unemployment rate in the EU was
considerably higher than in the United States, but after the crisis
emerged, it increased stronger in the USA than in the EU, peaking
(2.9 million unemployed) in both regions in the first quarter on 2009.
Although during the first quarter of 2010, the unemployment rate
started to decrease in the USA for the first time in almost three years,
in the2 EU unemployment still increases, although less sharply than in
20097

According to European Union statistics® during 2007-2009, the
unemployment rate increased in the Euro zone from 7.5% in 2007 to

! Source: Eurostat.

2 Source: Hannah KIIVER, Remko HIJMAN, Eurostat, Statistics in focus 20/2010,
Impact of the crisis on unemployment so far less pronounced in the EU than in the
us.

3 Source: Statistics Pocket Book Online, last updating 25.06.2010.
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9.4% in 2009, reaching currently 10.1% (April 2010), as also shown
by the evolution of this indicator at EU27 level. Thus, unemployment
rate in EU27 was 7.1% in 2007, reaching 8.9% in 2009. In 2007, the
lowest unemployment rates wee in the Netherlands (3.2%), Denmark
(3.8%) and Cyprus (4%) and the highest in Slovakia (11.2%), Poland
(9.6%) and Germany (8.4%), while in 2008, and the highest
unemployment rates were recorded in Spain (11.4%), Slovakia
(9.5%), France and Hungary (both with 7.8%), and the lowest in the
same countries: Netherlands (2.8%), Denmark (3.4%) and Cyprus
(3.6%). In 2009, the unemployment rate soared to alarming levels in
Spain (18%), Latvia (17.2%), Estonia (13.8%), Lithuania (13.7%) and
Slovakia (12%), increasing in the other member states too. Spain has
currently the highest unemployment rate (19.7% in April 2010) in the
euro area, and labour market rigidity continues to generate mass
unemployment. The other European states are not doing better
either, if we refer to the new member states, whose situation
deteriorate seriously during the past months (see Chart 1 1).

Chart 1

Evolutia recenta a ratei armonizate a somajului in ZE, UE27 si in Noile State Membre (%)
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The chart shows that the Baltic States were and still are in great
difficulty. Thus, Latvia was confronted with dramatic social
movements partly generated by the extremely high unemployment
rate (22.5% in April 2010). Lithuania is in the same situation and it
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also experienced social convulsions, the unemployment rate reaching
17.4% in March 2010. Ireland also reported a high unemployment
rate in April 2010 (11.9%). The states which before the crisis were
regarded as a success in terms of convergence (real convergence,
particularly), such as Ireland, are now confronted with serious
difficulties on the labour market, being dramatically affected by the
crisis.

According to European Commission estimates, the overall
European unemployment rate will probably exceed 10% in 2010.
According to recent statistics, in May 2010, the unemployment rate
was unchanged in relation to the previous month (9.6% in EU27 and
10% in the euro area), the number of unemployed reaching 23.117
million in EU27, 15.789 million belonging to the euro zone. Compared
to 2009, in 2010, the unemployment rate decreased in just five
member states and increased in all the others. The most spectacular
decreases were noticed in Germany (from 7.6% to 7%) and in Austria
(from 4.9% to 4%). The most spectacular increases were in Latvia
(from 13.5% to 20% in the first quarter from 2009 — 2010) and in
Estonia (from 11% to 19%, in the first quarter of 2009 - 2010)*. An
explanation for the high unemployment figures in some EU countries
resides in the dramatic increase of unemployment among the youth
(below25). Thus, in March 2010, the unemployment rate among the
youth reached almost 40% in the countries with the most serious
unemployment problems (Spain: 40.1%, Latvia: 39.7%, Estonia:
39.8%), extremely high levels which remained in May 2010 too.

According to the Lisbon Treaty, the EMU has a major importance,
with the euro as currency, for the return of Europe to prosperity and
job creation. During the recent years, the continuous increase of
unemployment eroded the trust in this economy at the lowest level
after 1990.

II. Aspects on the evolution of the labour market and the
social implications in Romania within the context of the
current world crisis

The European Strategy for Employment sets the principle of

collaboration between the EU member states in terms of employment.

* Source: Eurostat, Newsrelease Euroindicators, 97/2010 - 2 July 2010, May 2010,
Euro area unemployment rate at 10.0%, EU27 at 9.6%.
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An important role in this direction belongs to the meetings on this
subject, among which: the Luxemburg process (1997), Cardiff (1998),
Kdln (1999), Lisbon and Stockholm (2000), Barcelona (2002), Lisbon
(2005) or the relaunching of the Lisbon Strategy. The Lisbon Agenda
stipulates the attraction and maintenance of more persons on the
labour force market, improving the adaptability of the human capital
and increase the investments in it, correlated with the demographic
problem and with the migration, social, exclusion, and associated
elements such as population health, sensitive aspects of the poverty.

As far as Romania is concerned, before its accession to the euro
zone, the Romanian state must focus its efforts on these priorities.
However, under the present conditions, when all EU countries,
Romania among them, feel the effects of the global financial and
economic crisis, some of these priorities will not be accomplished.

After the accession of Romania to the EU, in some sectors of the
labour market there was a deficit of both workers (in constructions,
textile industry etc.) and of specialists (engineering, health, finances-
banks), which indicated a misbalanced labour market. Thus the
income from wages preserved a significant inflationist potential in the
fourth quarter of 2007 and the beginning of 2008.

The positive evolution of the unemployment rate before the crisis
started reflected in the long-term unemployment rate and on the
preservation of the employment rate. Although the employment rate
increased in 2008 and the employment rate among the elder reached
43.1%", this situation can not be regarded as satisfactory from the
perspectives of the targets set by the Lisbon Strategy. The speed of
employment increase slowed down to 0.4% in 2007 compared to the
previous year, situation which persisted in 2008. This shows that the
labour market in Romania has strong structural misbalances which
existed even before the crisis emerged: extremely low work
productivity, wage raises uncorrelated with the increase of work
productivity, modest employment rates compared to other European
states, high fiscal pressure on the cost of work, especially regarding
the persons on low incomes, insufficient social protection.

At the end of 2009, the global financial and economic crisis
actually burst the labour market in Romania. Thus, the number of
employees decreased to 4,367.7 thousands persons, and the number

% Source: Eurostat.
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of the unemployed reached 709,383 people by the end of December,
which means 7.8% unemployment rate. This level is similar to the one
of March 2004, according top the National Employment Agency
(ANOFM). Since then, the number of the unemployed decreased
constantly, on the background of a favourable economic context, so
that the unemployment rate decreased to 5.9% in 2005 and to 5.2%
in 2006, according to data published by the National Bank of
Romania.

The lack of measures in support of the economic agents allowed
the effects of the crisis to be felt increasingly strong and the number
of the unemployed increased month by month. Thus, in April 2010,
the number of unemployed reached 738,187, which means 8.1%
unemployment rate (National Institute of Statistics, NSI, data).

In terms of professional education and training, Romania still
displays a very low rate of enrolment in education and training for the
age group 25-64. As it is known, the level of training is very important
in the development of the knowledge-based economy and for the
long-term sustainable evolution of the labour market. A special role in
this direction might be played by the public projects or by the public-
private projects that could attract a large part of the population
tempted to join the labour market faster. The persistence of labour
market deficiencies lies in the insufficient harmonization of labour
force qualification in response to the demand for work, this aspect
being a weak spot of the education system from the Central and East
European countries. In the case of Romania, the root of the problem
is in the lack of collaboration between the Ministry of Education and
the Ministry of Labour to develop education plans correlated with the
labour market demands. This causes labour force surplus in some
areas and a major deficit of work force in other areas. It is not rarely
that the companies feel a discrepancy between their necessities and
the labour force qualifications. This aspect has multiple adverse
effects: high structural unemployment among the young graduates;
increased costs for the companies who have to compete for the low
number of graduates having the qualifications they need; low work
productivity and professional performance of the newly employed,
additional funds invested by the companies for the proper training of
this staff. All these elements are losses for all the social partners that
are involved, which requires revision towards a higher compatibility
between the professional training from the system of education and
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the demand for labour force. Therefore, a key point in the current and
future evolutions of the labour market is the educational level of the
population, in general, and of the work force, in particular. The acute
misbalances between the labour market and the system of education
in Romania are further stressed by the influence of the economic and
financial crisis.

The current national and international context, the lower
employment rate, the higher unemployment rate because of the
shrinking economic activity, because of the lower remittances sent by
the Romanians working abroad, affects the welfare of the households
and of the companies and Romanian society as a whole.

In 2009-2010, the strong economic contraction is an exposure for
the economy and for the financial stability. This vulnerability worsens
strongly the financial status of the companies and of the state and
causes unemployment to increase. If in 2009, most of the
unemployed came from the private companies (578,280 people,
81.5%, according to NSI data) in the first part of 2010, the number of
unemployed increases due to the reorganisation of the budgetary
system. Within this context, the deterioration of the economic
situation demanded, on the one hand, a more active process of social
protection and, on the other hand, the stimulation of investments in
productive areas, which would provide sustainability to the medium-
and long-term economic growth. None was accomplished (properly)
and presently, because of the aggravating budgetary constraints,
there are no premises for the remediation of this situation.

The increase of unemployment affects the state budget which
looses each year billions of euro by paying unemployment benefits
(additional expenditure from the budget, which comes at a bad
timing); by failing to cash the income tax (which the former
employees, currently unemployed, would have paid) and from the
VAT which they don’t pay through consumption.

lll. Some conclusions

Within the current context of the world financial and economic
crisis, the evolution of the European economy continues to display
dramatic economic and social misbalances: high unemployment
rates, decreasing employment rate, persistence of tensions on the
capital and labour markets, prudence and distrust in the financial and
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banking system, strong fiscal-budgetary deficits, which mean that the
situation still is little prepared for a sustainable economic growth.

In many countries in recession, the fiscal antidote aimed the create
jobs, not to increase the pay, as it happened in Romania until last
year. On the background of the recession, the pay raise resulted in
job erosion due to the lower competitiveness.

The struggle against the rising unemployment requires job
creation, the careful stimulation of some areas of public investment.
There still seems to be a lot of disorder in this area and a strategy is
required which to include clear, complete rules which to be observed.

On the background of the current international crisis and of the
measures taken by the Government of Romania, poverty will
undoubtedly increase in 2010 compared to the previous two years
(2008-20009).

In front of the international crisis, the existing programs of social
protection must be intensified and inclusion must be consolidated by
improving the access of the poor to the benefits of social assistance.
Of a major importance, however, would be the development and
implementation of public programs to attract investments in
production and thus contribute to the economic revival.

Among the main effects of this crisis confronting Romania is the
decrease of the domestic production, which has adverse effects on
he income from wages, job safety and company profits.
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Rezumat

Stadiul actual la nivel macroeconomic impune implementarea unui
program complex de masuri indreptate in directia asigurarii
sustenabilitati pe termen lung. Cu exceptia efectelor datorate
producerii fenomenelor de risc macroeconomic, actuala situatie
macroeconomica este datorata devansarii substantiale a capacitatii
administrative a managementului macroeconomic de catre
capacitatea evolutiva a sistemului actorilor pietei.

Punctul de plecare in directia dezvoltarii unui astfel de program
este blocarea cailor de transmitere si multiplicare a riscurilor
macroeconomice in sistem si eliminarea factorilor perturbatori din
sistem. Obiectivele programului pe termen scurt sunt reprezentate, in
mod generic, de evitarea colapsului macroeconomic, iar pe termen
lung obiectivele sunt convergente cu nevoia de asigurare a unui trend
economic sustenabil.

Abstract

The actual macroeconomic situation asks to put into practice a
complex program towards a long term sustainable development.
Excepting the effects due to the macroeconomic risk phenomena, the
actual situation is a result of the big gap between the high level of the
evolution capacity of the companies and the rigid structure of the
macroeconomic management. The start point towards solving such
situation is to stop all the ways for transfer and multiply the
macroeconomic risks and also to push out all the risk factors from the

* Scientific researcher IIl, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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macroeconomic system. The short term objectives of such program
are talking about the avoiding of the macroeconomic bankruptcy and
the long terms objectives are oriented towards the establishing of a
sustainable development trend.

Keywords: cyclicity, risks, sustainability, macroeconomic system,
institutional pillar, legislative pillar, methodological pillar

JEL classification: E 02

1. PHENOMENOLOGICAL PROBLEMS

The current economic crisis affecting Romania has strictly internal
connotations and determinations: it has developed for the past 20
years building on a range of factors acting against the interests of the
national economy, factors supporting interests diverging from those
that should have been associated to the economic and social
progress. Their development was favoured by the insufficient
legislative and monitoring framework and by the insufficient
consistency between the macroeconomic policies and the media that
they influence, between the macroeconomic policies themselves,
which should have worked as a system coordinated by correlative
actions of development of the composing policies.

The strictly internal nature of the causes for the present economic
situation of Romania arise from the actions and decisions of
macroeconomic administration — measures and decisions which
should have been a strong foundation for the establishment an
development of an efficient system of macroeconomic policies relying
on the following three functional pillars: institutional, legislative and
methodological.

These reasons support the conclusion that the present economic
crisis rampaging through Romania has strictly internal connotations.
The fact that there is a so-called international crisis may be
associated both to the fact that there also are other states sharing the
situation of Romania, and to fact that in a future stage, the current
situation may induce international effects transmitted through the
channels specific to the international economic relations.
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2. THEORETICAL APPROACH

The economic model which represents the present functioning of
the national economy, throughout the mentioned 20 years period, is
the model using the market actors as drive for the economic evolution
— market actors which are lucrative societies — the role of the
macroeconomic administrator being to set up the conditions for
macroeconomic development, with discrete goals of national
development.

The strictly necessary condition for the functioning of this model is
to organise and operate an efficient system of macroeconomic
policies relying on three basic pillars: institutional, legislative and
methodological. Such performance of the system of macroeconomic
policies presumes:

e institutional pillar:

o correlated functioning of the macroeconomic
policies;
o provide a permanent correlation of each
macroeconomic policy with the medium it regulates;
o provide the functions of:
» feed-back;
=  control;
= regulation;

e legislative pillar:

o consolidate the legislative system supporting
an efficient operation of the institutional subsystem of
the system of macroeconomic policies;

e methodological pillar:

o provide the procedural system required to
improve the efficiency of the institutional pillar;

e perfect correlation of the legislative pillar with the
methodological pillar — correlation which presumes
maintaining the system functional by complying with the
legislation.

3. ELEMENTS OF DISCUSSION CONCERNING THE CURRENT
SITUATION

3.1. Causal aspects

The following deficiencies of the real system of macroeconomic
policies presently operating at the national level are revealed by the
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analysis of the joint theoretical conditions strictly required for an
efficient operation of such a system of macroeconomic policies:
e institutional pillar:

o insufficient correlation of the policies
composing the system of macroeconomic policies;

o insufficient consistency of the relation between
each macroeconomic policy and the medium it
regulates due to the improper performance of the
functions of:

= feed-back;

=  control;

= regulation;
e legislative pillar:

o insufficient consolidation of the legislative
system supporting an efficient operation of the
institutional subsystem of the system of
macroeconomic policies;

¢ methodological pillar:

o insufficient consolidation of the procedural
system required to improve the efficiency of the
institutional pillar;

¢ insufficient consolidation of the legislative pillar with
the methodological pillar — which presumes maintaining the
system functional by complying with the legislation

3.2. Evaluation of the present situation
Leaving from the causal aspects mentioned above and analysing
the current macroeconomic situation at the national level, the present
situation can be synthesized as shown below, revealing the long-term
perpetuation of the mentioned causal aspects:
e interms of revenues to the state budget:
o low collection of the revenues to the state
budget
o conceptual inefficiency of the taxation basis in
relation with:
= the trends at the macroeconomic level;
» the objectives at the macroeconomic
level;
e interms of expenditure from the budget:
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o low efficiency of the administrative apparatus;
e interms of organization of the administrative
apparatus:
o low efficiency;
e in conceptual terms of setting the trends of
development of the system of macroeconomic policies:
o no correspondence of the measures and trends
with the goals.

3.3. Things to do

As corollary, the present situation of economic pauperisation is
due to the excess of evolutive power accumulated by the market
actors in relation to the required correspondent of orientation,
coordination and control by the macroeconomic administration.

The opportunity of continuing the evolutive pattern of the market
based on the driving force of the economic actors as a whole should
be analysed.

Under the conditions in which this problem would have been raised
in normal economic conditions, it would have been proper to go on
using the mentioned market pattern, with the amendment of
improving the activity of the macroeconomic administrative factor at
the institutional, legislative and methodological level.

However, under the real, present conditions, the approach must be
as follows: continuing as above might induce major risks at the
macroeconomic level — risks that would occur particularly during the
period required to upgrade the macroeconomic administration. The
upgrading of the three pillars that have to be consolidated might
impose an unacceptable term compared to the one predictable under
the present and prospective macroeconomic situation.

In such a situation, in order to adopt as primary strategic goal that
of reducing, as much as possible, the risks of macroeconomic
collapse, a rapid and efficient solution must be assumed, which is to
modify, on the medium term, the pattern of market evolution, by
adopting the pattern using the system of macroeconomic
administration as driving force. Its goals and way of operation must
be convergent and permanently consistent with the potential and
requirement of development of the market actors. There are two
fundamental observations that must be noticed:
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e the establishment of the macroeconomic
administration as driving force is valid just for a limited period,
required to remove completely the risks for economic collapse
and to restore the conditions for a sustainable growth;

e the establishment of the macroeconomic
administration as driving force only has administrative
connotation, the system guaranteeing the private property and
the private freedom to run lawful economic activities
continuing to be valid.

The proposed economic pattern is as shown below:

RISCUL DE
DEPRECIERE
MACROECONOMICA

To ™ T2 T3 T4 ™
TERMEN SCURT TiMe

TERMEN MEDIU

TERMEN LUNG

Corresponding to the period of time associated to the short-,
medium- and long-term, the economic pattern underlying the
behaviour at the macroeconomic administrative level is the following:

e on the short term:

- develop a program to reduce the risks of short-, medium-
and long-term economic depreciation;

- implement the measures of the short term program -
preponderantly macroeconomic measures intended to limit the risks
of economic depreciation and legislative measures with immediate
effect;

e on the medium term:
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- implement the measures of the medium term program (during
this period, (the establishment of the macroeconomic administration
as driving force is valid just for a limited period, between T1 and T4).
The measures to be taken will be:

- macroeconomic;

- administrative reform — institutional and methodological aspects;

- legislative consolidation;

e onthelong term:

- implement the measures of the long term program (this
period is between T4 and Tn, when there have to be a permanent
consistency between the level of the administrative performance of
the macroeconomic management and the level of market
development; one of the following administrative patterns will have to
be applied: 1 — for the period between T4 and Tn-k, the economic and
administrative pattern of market evolution relies on the establishment
of the macroeconomic administration as driving force; subsequently
to moment Tn-k, transition will be made towards to a pattern in which
the market actors are the driving force; 2 — the economic and
administrative pattern of market evolution will continue to rely on the
establishment of the macroeconomic administration as driving force),
preponderantly macroeconomic measures to stimulate the
sustainable growth.

4. PROPOSED MEASURES

Measures have to be taken in order to provide a solution for the
current situation and to avoid a major aggravation of the national
macroeconomic situation. The short-term measures aim just to
prepare the conditions of action for the medium- and long-term
measures and run in parallel with the preparations for such
measures:

4.1. Short-term measures

The short-term, at the level of the proposed economic and
administrative system, is associated to the continuation of the
economic decline, but in order to accomplish the strategic goals
imposed by the necessity to adopt an anti-crisis program it is
essential to identify the channels of transmission of the
macroeconomic risks within the system and to break them up by
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preponderantly macroeconomic measures and by legislative
measures with immediate effect.

According to the economic pattern proposed for the short-term, the
required activity is to set the grounds to cut down the risks of
macroeconomic depreciation.

To this purpose there will have to be preponderantly
macroeconomic measures acting to slow down the pace of
macroeconomic depreciation (the effects are expected to occur in the
time interval between T1 and T2, corresponding to the medium-term).
The golden rule of the public finances has to be observed here:
implement specific measures to stimulate the economic growth, the
demand, consumption and production.

Using Fisher's equation for economic balance the proposed
pattern looks like this:

MxV = PxT D
where:

M = monetary volume within the economy;
V = speed of money rotation;

P = level of production;

T = level of prices.

if we put the condition valid for a developed economy:

V % et (2
then we obtain:

= ct. (3)

This shows that the measures taken to stimulate the demand,
consumption and production have to be taken together with measures
to increase the volume of money in circulation, which are anti-cyclic
measures.

The same conclusion can also be reached by the laws of the
Keynesian economic theory, according to which anti-cyclic measures
are recommended during the periods of economic decline.
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4.2. Medium-term measures

The medium-term expectations concerning the macroeconomic
trends are the following:

o for the interval between T1 and T2, the pace of
macroeconomic depreciation will slow down because of the
measures implemented during the previous stage (between
TO and T1 — the short term), having the following causes:

o the measures taken during interval TO and T1
have taken effect;

o the measures taken during interval T1 and T2
start showing their effects;

o for the interval between T2 and T3, the pace of
macroeconomic depreciation stagnates (or continues to
decrease) because the implementation of measures
continues;

e for the interval between T3 and T4, the trend continues
because the implemented measures take effect.

The following types of measures are recommended to be adopted
for the period T1 - T4:

- macroeconomic measures which to continue the trend
established by the short-term measures; these measures are to be
similar with the macroeconomic measures associated to interval TO —
T1;

- administrative reform — institutional and methodological aspects.
These are measures taken to improve the efficiency and efficacy of
the administrative work at the institutional level of the central
administration; they presume both the institutional reconfiguration at
the administrative macroeconomic level and the methodological
consolidation to support the processes to be run by the implemented
programs. The reduction of the administrative expenditure is not an
objective, but a consequence of the administrative reform;

- legislative consolidation, which presumes the permanent
provision (permanent updating of the legislative framework required
for development) of the legislative support demanded by the
institutional processes included in the general program to restore the
economic standard, as required by the implementation of programs of
sustainable development.
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4.3. Long-term measures

On the long term, subsequent to moment T4, the following
situation will be reached as result of the measures already
implemented:

e consolidation of the public administration as driving
force of the sustainable macroeconomic evolution, particularly
of the functional position provided by the three basic pillars;

e consolidation of the market standing of the economic
actors.

The measures recommended for this stage consist of:

e measures with a stressed macroeconomic character:

o measures which keep on stimulating the
demand, consumption and production;

o gradual implementation, as required, of
measures to absorb the shocks which are unavoidable
during the period of economic growth; such measures
should have a moderate weight within the cluster of
macroeconomic measures and, if they are
implemented under conditions of coordination and
correlation between the macroeconomic policies of the
administrative system, they alleviate the risk of shocks;

e continue the permanent updating of the institutional
and legislative pillars, according to the necessities of
economic development; this will ensure the functionality of the
macroeconomic administration.

As already mentioned earlier, on the long-term, the opportunity of
configuring the macroeconomic evolution based on one of the two
patterns presented below, must be analysed: 1 — for the period
between T4 and Tn-k, the economic and administrative pattern of
market evolution relies on the establishment of the macroeconomic
administration as driving force; subsequently to moment Tn-k,
transition will be made towards to a pattern in which the market actors
are the driving force; 2 — the economic and administrative pattern of
market evolution will continue to rely on the establishment of the
macroeconomic administration as driving force), preponderantly
macroeconomic measures to stimulate the sustainable growth. When
examining this aspect of opportunity, the following potential risks must
be taken into consideration:
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o for pattern 1 — the risk of an excessive increase of
state authority in the macroeconomic administration, which will
restrain with no reason the possibilities of sustainable
economic growth;

o for pattern 2 - the risk that the complexity of the
macroeconomic administration is outrun by the system of
market actors, which will yield adverse economic processes.

5. Conclusions
The necessity to analyse the opportunity of implementing a pattern
and associated program for sustainable macroeconomic development
appeared when the macroeconomic organisation achieved a stage of
orientation adverse with the normal tendencies and expectations of
macroeconomic evolution; this stage is represented by the fact that
the complexity of the macroeconomic administration is outrun
alarmingly by the system of market actors, which caused adverse
economic processes whose development was also supported by the
low efficiency and efficacy of the macroeconomic administration.
Such a situation requires the sharp break up of this evolutive trend,
with the primary goal to reduce the macroeconomic risks.
A complex program of sustainable macroeconomic growth must be
put into place, having the following directions of action:
e give priority to the national economic interests;
e Dblock the economic mechanisms transmitting the
macroeconomic risks;
e remove the disrupting factors working within the
macroeconomic system.

6. Timeframe

The timeframes delimiting the stages of the above-mentioned
program must be decided taking into consideration the following two
aspects:

e possibility,
e expectations,

These two aspects have to be treated jointly in order to determine
the optimal delimitation of the timeframes defining the terms for
program implementation.

A six months timeframe is proposed for Stage I, which is the short-
term interval TO - T1, relying on the following considerations:
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o the measures necessary to be adopted are generally
known because the key points of intervention already are
known;

¢ the implementation effort must be done within a short
time, so as to reduce the effects of macroeconomic collapse.

The following timeframes are proposed for Stage Il, the medium-
term interval:

e TO-T2=18 months;

e TO-T3 =30 months;

e TO-T4 =42 months,

The risks of macroeconomic depreciation must be reduced
continuously and kept under control.



RISKS AND POTENTIAL BENEFITS
OF ENLARGING THE EURO ZONE

PhD. Candidate Adina CRISTE*

Rezumat

Tn mod logic, procesul extinderii Zonei Euro, cu asimilarea noilor
state membre ale Uniunii Europene, presupune, in primul rénd,
indeplinirea criterilor nominale de convergenta din partea tarilor
candidate, iar Tn al doilea rand, adoptarea propriu-zisa a monedei
euro. Analiza extinderii ZE ar trebui sa puna in evidentad costuri si
beneficii potentiale importante care ar decurge din acest demers,
obiectivul unei astfel de extinderi fiind obtinerea unui efect net pozitiv
pentru tarile membre, atat pentru cele noi, cat si pentru cele vechi.
Este dificila, chiar imposibilda o analiza exhaustiva a acestui proces,
de multe ori efectele extinderii iesind la iveala dupa o lunga perioada
de la adoptarea monedei unice.

Abstract

Logically, the process of enlarging the euro zone, by assimilating
the new EU member states, presumes first that the candidate
countries meet the nominal criteria of convergence and, second, the
actual adoption of the euro. The analysis of euro zone enlargement
should reveal the potential costs and benefits of such action, the
purpose of such enlargement being a net positive effect both for the
new member states, and for the older member states. It is difficult,
even impossible, to make an exhaustive analysis of the process;
many times, the effects of the enlargement surfacing only after a long
period after the adoption of the single currency.

* Scientific researcher, Centre for Financial and Monetary research “Victor
Slavescu”, Romanian Academy.
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Introduction

The enlargement of the euro zone (EZ), which means the spatial
enlargement of this monetary union through the adhesion of other EU
member states, involves three stages: partial accession to the
European Monetary and Economic Union, joining the Exchange Rate
Mechanism Il (ERM 1) and actual adoption of the euro upon meeting
the nominal criteria of convergence set by the Maastricht Treaty. This
enlargement may be directed towards two regions of Europe: towards
the east (assimilation of the Central and East European states) and
towards the north (Nordic states: Denmark, United Kingdom, Sweden,
Norway'). Between these two groups of states there are many
differences arising from their historical experience and level of
economic development, from the particular organization of their
society and from their political view on the adoption of the euro (while
the former communist countries were enthusiastic for this
perspectives, the Nordic states are reluctant). Given the major
differences between these two groups of states (the group of Nordic
states and the group of Eastern states), we will only approach in this
analysis those countries already facing (politically speaking) the EZ,
leaving aside the enlargement towards north.

The potential risks and benefits (some of them) of the new EU
member states accession to the euro zone can be identified using a
logic model which separates on two levels the analysis of the
enlargement process:

- One level presumes analysing the possible consequences arising
from the process of meeting the nominal criteria, which shows internal
characteristics of the new member states (NMS) that may induce
positive or negative effects once the required measures are
implemented.

- Another level presumes analysing the possible effects on the
domestic economy after the actual adoption of the single currency.
This aspect is more difficult to evaluate due to the large array of

! Norway is not even EU member.



Financial Studies — 2/2010

problems that may arise over a longer period of time. The experience
of the older member states (OMS) with the euro zone is a support to
our analysis. We will not use the econometric models which are not
only limited, but they are many times exceeded by the dynamics of
the economy, by the various and increasingly often shocks rippling
through the world, shocks which usually deviate the normal and
expected evolution of the economic processes. The analysis of risks
and benefits remains vulnerable in this respect.

Because the NMS can be grouped, based on the type of monetary
policy they adopted, in two categories — countries targeting the
exchange rate, either using a monetary council, or using a hard peg-
type system (Bulgaria and the Baltic States) and countries targeting
inflation (Czech Republic, Hungary, Poland and Romania) — the
analysis we deal separately these components.

1. The process of meeting the nominal criteria of convergence
and its implications

1. Meeting the inflation criterion implies a level of convergence of
the national monetary policies which should be analysed within a
wider framework, that of sustainability. The sustainability of meeting
this criterion presumes, on the one hand, price stability which may
allow the countries to benefit of the single market advantages and, on
the other hand, it represents a condition required to make the euro a
strong currency.

The fulfilment of this criterion, as it is interpreted now, may
generate the risk of long-term misbalances. The NMS suffer from a
process of closing the gaps, of real convergence with the developed
countries of the euro zone, which also involves price convergence.
Hasting the process of meeting the inflation criterion by discretionary
measures may lead to sideslips after the adoption of the single
currency. Under the conditions of a fixed exchange rates, price
convergence may be done only by increasing inflation, while under a
flexible exchange rates, price convergence may be done by an
appreciation of the nominal exchange rate or by a higher inflation, or
by both phenomena.

The inflation criterion is very hard to meet, particularly for the Baltic
States and Bulgaria, which have fixed exchange rate systems. The
faster is the convergence process, the higher will have to be the
inflation, which actually is an effect of adaptation of the economy to
the conditions of the hard peg regime given the gap between the two
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regions. The structural factors of such an evolution will yield
inflationist pressure even after the accession to the EMU. The
authorities may be tempted to use various techniques — freezing the
administered prices, reducing the taxes on consumption of limiting the
increase o credit employing different short-term innovations — with the
purpose to force the reduction of this indicator below the reference
value. In other words, the countries wanting to adopt the euro as soon
as possible may be tempted to just meet the nominal criteria using
various techniques and methods efficient on the short-term, that will
be discarded as soon as their goal is achieved, which might have
contrary effects. The Baltic States and Bulgaria have higher inflation
rates than the reference value and higher than the rates from the
countries with flexible exchange rates. A combination of moderate
nominal rates and higher domestic inflation automatically produces
lower real interest rates; the tempering of the domestic demand
induced by this situation can only be achieved through the fiscal
policy and by the intense utilization of regulatory instruments which to
prevent the appearance of speculative bubbles in relation with the
price of assets.

In the countries with flexible exchange rates, the inflation criterion
can be met by the appreciation of the nominal exchange rate. In fact,
the experience of the recent years in the NMS, has shown that the
success of the deflationist process in the countries with flexible
exchange rates was the nominal appreciation of the exchange rates
of the national currencies for the euro, appreciation which absorbed
the pressure on the domestic inflation.

Comparing the two types of exchange rate regimes used in the
NMS, one may observe, on the one hand, that the fixed exchange
rate regime from the Baltic States and Bulgaria made it difficult and
even inopportune for these countries to meet the inflation criterion; on
the other hand, the countries with flexible exchange rates that want to
join the EZ under the conditions set by the Maastricht Treaty, should
paradoxically have to available to accept higher inflation rates than
the current ones (Jean Pisani-Ferry et al, 2008).

The price stability criterion was set under different conditions and
for countries other than NMS, hence its interpretation should be
adapted to the new situation. A strict interpretation only makes the
relationships and the functioning of the European mechanisms more
rigid. The higher inflation from the NMS is a consequence of the gap
closing process and meeting the inflation criterion doesn’t mean that
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the values of this indicator will maintain after accession. In fact, from
the experience of the countries which have joined EMU, and from that
of the countries with a fixed exchange rate, the inflation rate might
increase afterwards. This is one risk that the countries candidates to
the euro zone run. The effort of meeting the inflation criterion might
produce economic sideslips after the adoption of the euro.

2. The exchange rate stability criterion and the requirement to
spend at least two years within ERM Il seems to be, at the present
moment, less beneficial because the countries with flexible exchange
rates experienced a period of nominal appreciation, while those with a
fixed exchange rate met this criterion automatically (in fact, the
exchange rate criterion was taken into consideration in order to
preclude from the direct admission into the EURO ZONE of those
countries whose national currency depreciated, which is not the case
of NMS. ERM 1l risks inducing higher inflation because of the real
appreciation of the exchange rate. The higher inflation rates,
however, might create problems on the financial markets when they
perceive the possibility of not joining the euro zone (because of the
inflation criterion), manifested by speculations and the risk of financial
crises. This criterion should be interpreted more flexibly, also taking
into account the exchange rate history in those particular countries
(Jean Pisani-Ferry et al., 2008).

The NMS authorities targeting inflation should focus on
consolidating the credibility of their economy upon joining the ERM II,
avoiding thus to become victims of speculative attacks, which might
compel them to revaluate the central exchange rate and generate
thus substantial costs for their economies. The National Bank should
set an inflation target which to allow a stable evolution of the national
currency within ERM II. In other words, central bank’s credibility on
inflation targeting is a necessary condition so it can act to prevent or
eliminate possible speculative stressors. In these countries, the
monetary policy has the capacity to reduce the pressure of the
domestic demand through the interest rate, but it was observed that
this instrument was not fully used for this purpose for fear of
exchange rate flotation. The monetary authorities from these
countries tried to avoid thus the situation in which the increase of the
interest rate (to reduce the pressure from the domestic demand) may
attract too many inflows of capital, which might cause an excessive
volatility of the exchange rate, thus compromising the fundamental
objective of the monetary policy (price stability), with adverse
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consequences on the economic growth and current account of the
balance of foreign payments. Joining ERM Il is not a danger itself, the
risk is generated by the incorrect determination of the central
exchange rate.

3. The imposed fiscal criteria are generally more adequate to these
countries which are working to close the gaps and which need
institutional maturity and political capacity to discipline the public
finances. However, in this case too, the strict interpretation of the
criteria and sticking by some set numerical values risks to generate
adverse effects, particularly under the conditions of the global
financial crisis. Thus, the obligation to meet the criterion on the fiscal
deficit may vyield internal tensions and social costs. The new EU
member states have fewer possibilities to fund their budgetary deficit,
partial because of the crowding-out effects induced by the fiscal
expansion of the developed economy. Under the conditions of the
global crisis, the packages intended to stimulate the domestic
demand or the investments will be difficult to implement if these
countries try to stick with the limits imposed by the Maastricht treaty.
Meeting this criterion implies the reduction of the budgetary
expenditure and the increase of the revenue to the budget. Thus,
Lithuania will rather have to implement a package of fiscal austerity,
than one of stimulation, which should help alleviate the effects of the
recession in 2009. The measures focus mainly on increasing the
VAT, but don’t intend to reduce the income tax. Hungary doesn’t has
the capacity to give stimulants because of the high debt and because
of the national currency depreciation.

The values imposed by the Maastricht Treaty might be too rigid for
the NMS, given that these are emerging countries, dynamic, with less
developed financial markets. A public debt amounting to 60% of the
GDP might be outside a reasonable safety margin for the fiscal
sustainability.> At the same time, even a lower level of the public debt
may be supported by higher fiscal deficits, given the prospects for a
higher economic growth for the NMS. Thus, for economic growth
rates in excess of 5%, the 60% public debt might be done for higher
levels of the fiscal deficit. Because the NMS need more important
investments in the public sector, in order to modernize the education,

2 Assessing the Sustainability of Public Debt in Emerging Market Economies, World
Economic Outlook, IMF, Washington DC, sept. 2003
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health care and public administration, and part of the investments
should be debts financed out of economic reasons, the constraint of
the general fiscal deficits for these countries might be
counterproductive, becoming a hindrance for the long-term economic
growth and, implicitly, for the process of convergence. The countries
that are developing too fast can’t allow themselves the kind of public
expenditure cuts which the shift to the euro demands. They need a
general infrastructure adequate to the development of economy, not
just a road infrastructure, but also an institutional infrastructure
(schools, hospitals). Therefore, the construction and consolidation of
this infrastructure requires financing through loans from the capital
markets. The deflationist policies of the European Central Bank are
not too encouraging. For instance, Czech Republic maintained
constantly the interest rate below the threshold set by ECB, in order
to stimulate the growth (N. Pop et al., 2008), while Romania needs
higher interest rates, not to depreciate the euro and thus cause
inflation because of the imports. The new member states need
flexibility when setting the interest rates in order to cope with the
obstacles on the road to modernization.

The short-term strict observation of the nominal criteria of
convergence, thus ignoring the situation of the real economy, risks
yielding internal misbalances and social costs in the NMS.

However, a generally valid benefit for all NMS during this stage of
meeting the criteria for nominal convergence is enforcing political
discipline. The Government and the National Bank, the institutions
responsible for the macroeconomic policies (fiscal-budgetary and
monetary, respectively) must monitor and ease the fulfilment of these
criteria, and the political discipline derives from the responsibility
which they assume for this task and it involves more firmness in
decision-making by applying strategies based on rules, less on
discretionarity. Applying this behaviour gives more credibility to the
national political institutions.

2. Possible risks and benefits of adopting the euro in the new
member states

Theoretically, all Eastern-European countries integrated within the
European Union should get ready to become euro zone members. It
was considered for a long time thus such a quality would generate
stability in countries which were still struggling to get rid of decades of
state planning. The investors were waiting impatiently the shift to the
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euro for three reasons: restrictions on the public loans demanded by
the European Union would prevent the governments from gathering
large debts, would force them to remain within the European Union
and would mean that the assets are evaluated in a stable, global
currency — not in several smaller currencies which many people don’t
even know (N. Pop et al., 2008).

On the other hand, the global financial crisis whose consequences
persist and worsen, changes the landscape of the shift to the euro.
The outflows of capital, the worldwide slowing economic activity
affected much the NMS, which intensified lately the debates on
adopting the euro. The divergence of opinions on this issue remains,
but the priority of these countries should be to develop and
consolidate a domestic offer which to compensate the outflow of
capital and the shrinking external orders.

The literature dealing with the monetary integration highlights the
costs and benefits of adopting the single currency (see the box
below). However, a correct analysis of these costs and benefits,
under the current conditions and taking into consideration NMS
features and their relations with the exterior, might lead to
interpretations other than the theory.

Box

Theoretical costs and benefits of adopting the euro

Among the general theoretical costs of adopting the single currency
are: technical costs of conversion; losses of the banking sector from the lack
of banking transactions; loss of monetary policy independency as instrument
stabilizing the economy; probability of a higher inflation from the catching-up
process, because the adoption of the euro will exclude the nominal
appreciation, any real appreciation coming at the expense of a higher
inflation.

The general theoretical benefits of adopting the euro are both on the
short-term — by the absence of the exchange rate risk towards the euro and
by reducing the exchange rate risk towards the US dollar; by eliminating
some transaction costs; by a higher transparency of the prices and by a
higher resistance to the currency crises — and on the long-term, by a more
intense trade between the members of the monetary union or by the higher
flows of investments.

3. An interpretation adapted to the current reality
Generally, the EU member states (both those from the euro zone
and those outside it), cross a difficult period reflected not just by the
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lower domestic demand for consumption and investments, and by the
shrinking foreign orders (the case of Germany, country developed
through experts, is eloquent). ECB has a monetary policy oriented
towards adjustments at the EZ level (the so-called one-size-fits-all
policy). Under the conditions of a divergence in terms of inflation
between the NMS and the older member states (Germany and
France, particularly), ECB, monitoring the EZ “average”, will run a
more relaxed policy (lower interest rates) in order to stimulate the
larger economies which are more rigid. Because the NMS need
higher interest rates to temper the inflationist pressure (which persist,
even during the economic recession induced by the crisis), the loss of
this instrument will generate additional pressures on the demand.
Thus, inflation tends to be higher in the NMS than in the EZ, which
means real interest rates close to zero, affecting the saving and
investments (deter saving and stimulate investments, thus spending).
However, if this expenditure would be for production investments, the
risk of the common monetary policy would not be as obvious. Given
the experience of the older member states from the periphery, the
pro-cyclic effect of the common monetary policy might be adverse for
the NMS, but not as significant as that observed in the older member
states.?

The accession to the EZ means lower costs with currency
transactions, which should stimulate the trade with other EMU. For
the NMS, the adhesion will probably stimulate the outsourcing
relocation and intra-branch integration with EZ partners. On the other
hand, given the recession affecting the European countries, it is not
sure whether the adoption of euro within such a context would be an
important benefit in terms of tighter trading relations. The adoption of
the euro would, nevertheless, intensify the trading relations, but it is
difficult to evaluate the net effect, because the NMS have already
more intense trading relations with the EZ countries, once they
decided to be EU member states.

The elimination and reduction of the currency risk was an
important benefit for the small countries which have tight trading and

¥ Unlike the states which joined the EZ with the first wave, the convergence of the
real interest rates already is very advanced in the NMS, particularly in the countries
which are directly linked to the monetary policy of the ECB (the Baltic States and
Bulgaria), under the conditions of a higher financial integration with the EZ
countries.
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financial relations with the countries whose currencies are anchors for
exchange rate targeting. This benefit might be valid more so as the
global financial crisis increased the exchange rates volatility. Giving
up the national currency doesn’t guarantee financial stability,
however, because the euro can be subject to external speculative
pressures.

Price transparency is beneficial to the developed countries
whose population has higher incomes than the population from some
NMS, and a higher purchasing power. Price transparency easies
price comparison, which might stimulate consumption of the
population from the developed EZ countries in the NMS whose prices
are lower in relation to the incomes of these consumers. There might
be a migration of the consumption for some products (the “shopping
tourism”) from developed countries under recession towards NMS,
which will yield inflationist pressure in the latter countries.

EMU functioning should reduce the probability of the sudden-stop
like phenomena, which is the reversibility of the inflows of capital.
This aspect is valid, none the less, under the conditions in which the
global financial market is not affected by turbulences, by the
increased aversion towards risk. Given the global financial crisis,
even if the sudden-stop policies are no longer working (because of
the adoption of the single currency), the reversibility of the capital
inflows still is possible, as soon as the investors perceive the target
countries as being high risk and vulnerable countries. The cost of the
foreign capital might decrease after the accession to the EZ because
the currency risk premium disappears, which increases the availability
of capital.

In order to capture concretely some risks and benefits yielding
from the enlargement of the EZ, we selected several macroeconomic
elements that might give us a picture of the risks and possible
benefits of adopting the euro in the NMS.

Thus, analysing some of the factors influencing economic
competitiveness (real exchange rate, exchange rate of the national
currency related to the currencies of the main partner NMS,
preferences of the foreign demand, international situation — recession
or economic growth) and relating them to NMS economies, we may
get some signals regarding the opportunity of adopting the single
currency.

Analysing the inflows of foreign direct investments attracted
lately by the NMS and their impact in the economy may give us
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further insights on the risks or benefits. The countries which directed
all these inflows towards non-productive sectors are more vulnerable
in terms of foreign debt and competitiveness after the adoption of the
euro. On the other hand, the adoption of euro will also be a stimulus
for the foreign investments which, in turn, might have a positive effect
on the economy, depending on the particular economic branches.

Another aspect concerns the real appreciation of the national
currencies, by the medium-term impact on the economy of the
influence on the foreign competitiveness, effects on the purchasing
power of the population and on population indebting.

Given the fact that the adoption of the euro means a monetary
conversion of the private sector debt, the proportion of the credit
denominated in euro within the total banking credit and within the
GDP also is important.

The economic competitiveness is a channel used to adjust the
misbalances when the exchange rate can no longer be used as
instrument for such corrections. The adoption of the euro recently
affected this means of correction in the economies of Slovenia and
Slovakia through the conjugated action of the serious economic
recession and on the appreciation of the euro in relation with other
currencies. This conjecture oriented the domestic demand from these
countries towards the offer of the neighbouring countries, which were
not EZ members,* which benefited thus from a depreciated exchange
rate of their national currencies in relation with the euro. The
appreciation of the euro decreased the sales of some local
companies and exporters, making it more difficult for these
economies in recession to recover. The recent experience of these
two countries may be a lesson for the NMS which will adopt the euro,
particularly for the countries which still have an independent monetary
policy, with a flexible nominal exchange rate. The most enthusiastic
are the Baltic States which, paradoxically, having national currencies
anchored to the euro, also have a higher level of commercial
integration with the countries outside the EZ. If the recession will
continue for a longer period, and the Baltic States would adopt the
euro, they will continue to sustain losses of competitiveness on the

* According to Bloomerg, the inhabitants of Bratislava displayed lately a trend to go
shopping in Hungary, this phenomenon of the shopping tourism being favoured by
the adoption of the euro.
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background of the recent appreciation of the euro in relation with the
national currencies of the commercial partner countries (Russia,
Poland, Norway, Sweden). Actually, by adopting the euro or by
maintaining it as nominal anchor, they will neither gain, nor lose too
much.

The economic literature suggests that the macroeconomic
performance of a country may be stimulated by the inflows of direct
foreign investments (DFI), but the experience shows that not all DFI
inflows had a positive impact on the development of the productive
potential of the economy, rather those DFI inflows which contributed
directly to the improvement of the trading balance (which is a gain of
the integration).

The adoption of the euro is expected to improve the conditions
under which the DFI° would be a rather stable way of internal
financing for the lag between the saving and investments, reducing
thus the risks pertaining to the current account misbalances, but the
long-term benefits will depend on the way in which the DFI are
managed and directed towards tradable sectors. Such inflows should
generate transfer of technology, with the positive potential to increase
productivity in the tradable sectors of the economy. The projects
financed by DFI which develop the production of exportable goods or
of goods that substitute imports and which help improving productivity
and increasing the productive capacity of the economy, will also have
a positive effect on the net export, and the real appreciations of the
exchange rate will not necessarily affect the economic
competitiveness. In other words, the real appreciation is “sustainable”
only if the net gains from export are enough to prevent the increase of
the net foreign debt above a specific safe level. In Czech Republic,
the DFI inflows had a positive effect on the process of integration
because they improved the commercial balance by expanding the
processing industry, which had a direct contribution to the
development of the exports. The risk of adopting the single currency
in this country will probably not exist in terms of economic
competitiveness and foreign debt, particularly sine the integration with

> This hypothesis is supported by several empirical studies (Ahearne, von Hagen,
Schmitz, 2008) which suggest that a potential increase of the capital inflows in the
NMS will occur after they adopt the euro (based on the significant differences
between the income per capita in the NMS and the older member states).
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the EZ countries is quite high (65% in 2008, according to Table 1.a
from the Appendix).

We can not say the same thing about the countries which although
have been “invaded” by foreign capital, suffered lately deteriorations
of the trading balance. The explanation is that the DFI inflows have
been directed towards those sectors which don’t contribute to the
increase of exports (non-tradables). For instance, in Latvia, Lithuania
and Romania the DFI inflows on the trading balance because were
directed mainly towards the real estate sector, constructions and
financial services. These countries may be confronted in the future
with sizeable increases of the foreign debt, massive decrease of
incomes and deterioration of the competitiveness on the foreign
markets, being more exposed when they adopt the euro.

The adoption of the euro is an additional risk for the countries
having an independent monetary policy, foreign debt and high current
account deficit (such as Hungary and Romania, as shown in Table
3.1 from the Appendix), because the exchange rate policy is no
longer an instrument to make the necessary adjustments. The
adoption of euro doesn’'t mean the prescription or reduction of the
foreign debt, it means just monetary conversion. The correction of
these misbalances only through fiscal measures would affect
adversely the economic activity and the social situation (corrections
using cuts of the budgetary expenditure and increased fiscality,
aggravating thus the economic recession experienced by these
countries). The reduction of the monetary policy interest rate which
some NMS will bear after the adoption of ECB monetary policy may
discontinue suddenly the adjustment of the foreign misbalance as it is
currently done in these countries and may exert strong depreciating
pressures on the national currencies. As shown in the table from the
Appendix, Czech Republic and Poland have the best standings from
this perspective.

One of the most acute problems of adopting the euro in the NMS is
the potential appreciation of the real exchange rate, on the
medium-term. Empirical studies (J. Babecky, A. Bulif and K.
Smidkova, 2009) noticed differences in the evolution of the
sustainable real exchange rate® during a wider time frame spread on

® The authors define the “sustainable” exchange rate as that real exchange rate
which provides a sustainable net foreign debt on the medium term. This concept
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two period, 1999-2007 and 2008-2013 (Table 1). Thus, Czech
Republic and Hungary reduced significantly the speed of
appreciation, while the Baltic States and Bulgaria increased the
speed of real appreciation. Romania and Latvia passed from a period
of depreciation of the real exchange rate to a period of speedy
appreciation. For the countries undergoing accelerated appreciations
of the real exchange rate on the medium-term, the preparation for
accession to the EZ and the adoption of the euro may be more
complicated because of the potential conflict with the requirements of
the nominal convergence. For the countries which only experienced
slight benefits from the integration (reflected in the improved trade
balance), the moderated real appreciation of the exchange rate may
be compatible with the Maastricht criteria, such as it is for Czech
Republic.

Table 1
Sustainable real exchange rate in the new member states(%)
Country | 1999-2007 | 2008-2013
Countries which slowed the speed of real
appreciation

Czech
Republic 28 1.7
Hungary -4.0 -0.8

Countries which increased the speed of real
appreciation

Bulgaria -0.1 -2.0
Estonia -1.0 -1.7
Lithuania -0.3 -1.0
Poland -0.6 -0.7

Countries which passed from depreciation to real

appreciation
Romania 1.5 -5.0
Latvia 2.1 -1.2
Source: J. Babecky, A. Bulif and K. Smidkova, 2009

Note: ,+"shows depreciation, and ,-” shows appreciation

On the medium term, the appreciation of the national currencies is
not the only risk for adopting the euro. During this interval the national

differentiates the changes of the real exchange rates determined by fundamental
factors (foreign demand for exports, initial foreign debt and DFI inflows) from the
changes determined by conjectural factors.
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currencies might also be overevaluated, which will have an adverse
effect on the foreign misbalance and on the foreign debt.

On the other hand, the current conjecture with volatile exchange
rates, lower foreign demand, nominal interest rates close to zero and
increased aversion of the foreign investors to the potential risk of the
NMS (as emergent countries), changed the landscape for DFI. Thus,
the positive impact of these investments on the foreign trade of some
countries (Czech Republic and Hungary) may be slightly
counterbalanced by the current international environment (by a
potential phenomenon of capital outflow), and those countries may
experience real depreciations of the exchange rate in order to
preserve the foreign balance (by nominal depreciations which may
affect inflation). However, the greenfield direct investments in
productive sectors are harder to withdraw because they are strongly
anchored in the economy and their withdrawal is not necessarily a
gain for the investors. More vulnerable are those countries with a
higher share of the investments directed towards real estate and
constructions, such as it is in Latvia.

Supposing, however, that the NMS will continue with the
appreciation of the real exchange rate because of the catching-up
process, the adoption of the euro risks to increase inflation, which will
affect the purchasing power of the population (under the
conditions in which the nominal income of the population remain
unchanged). Furthermore, if the private sector has a high level of
indebtedness, it will have a more difficult time to shift to the euro.
There are significant differences between the surveyed countries in
terms of share of the banking credit to private sector within the GDP.
Thus, the countries with high values of this indicator are Estonia,
Latvia and Bulgaria (in excess of 70% of the GDP), followed by
Lithuania and Hungary (50-60%) and by Romania, Poland and Czech
Republic (40-50%)’.

The NMS currencies targeting inflation preserve a potential of
appreciation, at least in real terms, towards the euro, on the
background of the process of convergence. Under the conditions in
which inflation remains low (the basic goal of the national monetary
policy), then the nominal exchange rate appreciates. If the central

” According to national banks data and Eurostat statistics. Data for the end of
December 2008.
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exchange rate of the national currencies in these countries would be
set at the present value of the exchange rate, the currencies will be
underevaluated on the background of the potential appreciation,
which will generate higher costs for those having taken credits. Within
such conjecture, all the countries will be severely affected by the high
proportion of the medium-term and ling-term banking credits of the
households within the total value of the credit to households (see
Table 2)°.

Table 2
Medium-term and long-term credits to the private sector (which are
influenced by the real appreciation of the exchange rate)
(December 2008)

Medium-term and long- .
. Medium-term and long-term
term credits to the .
. S credits to the households (%
companies (% within I )
Country . within the total credits for
the total credits for
. households)
companies)
Bulgaria 60.5 85.0
Czech 61.3 95.0
Republic
Latvia 82.9 93.7
Lithuania 77.2 98.2
Hungary 64.5 94.2
Poland 66.7 88.0
Romania 58.1 95.0

Source: Central banks statistics

The existence of a high proportion of credit in euro within the
overall credit, eliminates the exchange rate risk, being a potential
benefit for the countries with higher proportions. Estonia and Latvia
seem to take most advantages from the adoption of euro because
they have the highest proportions of this indicator (85.2%, and
88.4%)°. Among the countries targeting inflation, Czech Republic has
a very low proportion of this indicator (just 8.7%)", which might show
that the private sector will benefit less from the adoption of the euro,

® The credit taken into consideration is the banking credit, because in these
countries the banking sector dominates the financial market.

% According to Eurostat. 2008 data.

19 According to Eurostat. 2008 data.
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at least from the perspective of the existing credits. However, taking
into consideration that the trading integration with the EZ countries is
the highest among the surveyed NMS Czech Republic might benefit
from the adoption of the euro by enhancing its trading relations with
the eurozone countries. Although the existence of a dominant
proportion of the credit in foreign currency (euro) would eliminate the
exchange rate risk, the burden of the debt still remains anyhow.

The experience of the countries at EZ periphery shows that the
adoption of the euro might be beneficial for the NMS in terms of the
cost of the existing public debt service. This can be determined by the
reduction of the risk premium for the long-term state securities
following the financial integration and harmonization of the fiscal and
monetary policies in the NMS.*! The reduction of the risk premium will
automatically reduce the cost of the existing debt service.*?

By enlarging towards the east, the EZ gets increasingly diversified
and the older member states, which tend to be more rigid and less
dynamic, can be advantaged by the rising of the new member states
by intensifying the relations with much more dynamic and maybe
more flexible countries. It is hard to evaluate, nevertheless, how much
will the NMS gain from giving up their national currency given the so
fast and dramatic changes that occurred lately.

The political implication of enlarging the EZ differ according to the
two types of exchange rates mechanisms. For the countries with a
fixed exchange rate system, the challenges ahead remain important

' The harmonization of the monetary and fiscal policies on the way towards
adopting the single European currency contributed substantially to the long-term
convergence of the yields of the governmental securities in the EZ. However,
empirical studies (D. C6té, C. Graham, 2004) show that this convergence can not be
assigned primarily to the introduction of the single currency, because the same
trend has also been observed in other countries which are simply EM member
states, but didn’t adopt the euro (Denmark, Sweden, United Kingdom) and in
countries outside the EU and the EZ (Australia, Canada, Norway, Switzerland). This
study also shows a gradual reduction of the risk premium after the signing of the
Maastricht Treaty, and a drastic reduction after the adoption of the single currency.
12 For instance, in the case of Greece, after the adoption of the single currency, the
risk premium for the long-term state securities, compared to EZ average, decreased
rapidly from 500 to 100 basal points, which decreased accordingly the cost with the
service of the existing debt (J. Babecky, A. Bulir and K. Smidkova, 2009).
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because they are confronted with more serious misbalanced, while
the instruments for adjustments remain limited (fiscal policy and
labour market measures). The adoption of euro will not eradicate the
misbalances but it can alleviate some problems. For those countries
with a flexible exchange rate system, the challenge for the coming
period is to keep on a clear and systematic track for the adoption of
euro, stressing on a good preparation rather than in a temporal
determination of introducing the euro. (European Commission, 2008).

A comprehensive picture of the risks and benefits from the
enlargement of the Euro Zone requires detailed analyses starting
from the macroeconomic environment and ending with the
microeconomic environment of each country, the analysis of the
influence which this process will have in time on the activity of the
companies and households, taking into account at the same time the
world and European economic conjecture. Given the difficulty of
getting a concrete plan of such objective because of the effects of the
global financial crisis which changes the coordinates supporting
previously such an analysis, this study limited to a brief presentation
of some risks and possible benefits of the process of enlarging the
monetary union.

Conclusions

The analysis of this enlargement and its risks and benefits to the
new member states must leave from the knowledge of the internal
macroeconomic situation and from an analysis of the nominal criteria
of convergence. The two stages of the analysis (the preparation to
meet the nominal criteria of convergence and the actual adoption of
the euro) have revealed some risks ad potential benefits of enlarging
the EZ towards the new member states, but the net effect is hard to
evaluate because of the short period covered by the analysis, the
effects of the enlargement surfacing after a longer period from the
adoption of the euro. Furthermore, the rapid worldwide evolutions
may change dramatically the present landscape of the Euro Zone.

In the case of the rigid exchange rate system of the Baltic States
and Bulgaria, it is difficult and even inopportune to meet the inflation
criterion, while for the flexible exchange rate system, the countries
that want to join the EZ under the conditions set by the Maastricht
Treaty should paradoxically be willing to accept higher inflation rates
than the current ones. The monetary authorities of the NMS targeting
inflation should focus on setting a central exchange rate of the
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national currency as credible as possible. In fact, joining the ERM Il is
not a risk by itself, but the risk is generated by the improper setting of
the central exchange rate, which may generate speculative attacks on
the national currency. The effort of meeting the fiscal criteria (the
fiscal deficit, particularly), made more difficult by the effects of the
global financial crisis (through the mechanisms of automatic
stabilizers) generates the risk of social costs; it may also influence
adversely the long-term economic growth, and the process of
convergence under the conditions in which the NMS develop fast and
need massive investments in public infrastructure and a higher
flexibility in order to cope with the obstacles on the road to
modernization.

The strict observance of the criteria of short-term nominal
convergence, while ignoring the situation of the real economy, risks
generating internal misbalances and social costs in the NMS.
However, a general benefit for all NMS during this stage is that of
setting a political discipline.

The analysis of this subject revealed some potential risks and
benefits from the actual adoption of the euro in these countries
(presented synthetically in the table below); they were also identified
from the past experience of the old member states, although the
economic conditions changed a lot.

No. Elements of Risks Benefits
analysis
1. Economy - Losses generated by

competitiveness | the nominal appreciatior|
of the euro in relation —
with other currencies;
- Losses generated by
the economic recession
of the partner countries
due to the lower numbe
of orders from abroad.

2. Commercial - A higher level of
integration with EZ — this indicator will
countries support trade

development.
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Inflows of capital

- Directing the inflows
towards consumption
or towards the non-
tradable sector, with
the risk of increasing
the foreign debt, with
potential massive
decrease of incomes
and poorer
competitiveness on the
foreign markets.

- Quite stable
domestic funding of
the gap between
saving and
investments
- Transfer of
technology through
DFI, with positive
potential for a higher
productivity in the
productive sectors of
the economy.

Real exchange
rate on the medium
term

- The fast appreciation
of the real exchange
rate on the medium
term complicates the
process of adopting
the euro by affecting
the inflation and the
purchasing power of

the population;

- Setting a central
exchange rate at the
present nominal
exchange rate to join
the ERM Il (in the
countries targeting
inflation), risks to
undervalue in time the
currency (on the
background of the real
appreciation)
increasing the debt
burden of the medium
and long-term credits.

Banking credit for
the private sector
denominated in
euro

- A high proportion of
this indicator within
the total banking
credit should be
advantageous by
eliminating the
exchange rate risks
in relation with the
euro.
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6. | Cost of the public - The reduction of
debt service this cost by the
— potential decrease of
the risk premium for
the long term
governmental
securities, by the
financial integration
with the EZ
countries.

The NMS, irrespective of the stage or time frame which they have
planned for the adoption of the euro, will be affected by risks if they
don’t have a sustainable position of their economy. Countries such as
Latvia or Lithuania and Bulgaria, although are close to adopting the
euro and want to join in as soon as possible, will be anyhow affected
if they didn’'t develop a national offer, the economic growth being
achieved during the recent years based on the demand, credits and
development of the real estate market. Therefore, if the Maastricht
criteria will be necessary for the adoption of the euro, they will not be
enough for a sustainable long-term functioning of the analysed new
member states; ultimately, what matters is the net gain obtained by
giving up the national currency in favour of the community currency.
Such a gain may not exist, after all, or it may be temporary. Time will
show where this monetary union is heading.
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Rezumat

Exista, fara indoiala, o legatura strdnsa intre politica fiscala si
cresterea economica; acest lucru este universal cunoscut si acceptat.
Pe de alta parte, ceea ce este mult mai putin inteles se refera, in
primul rand, la tipul de impozitare cel mai potrivit pentru o anumita
economie - in acest caz, economia romaneasca - si, in al doilea rand,
instrumentul rational prin care se poate decide, stiintific, si nu la
intdmplare, tipul de impozitare utilizat pe termen lung in economia
reala (data), cu scopul constient de a realiza crestere economica
pentru anii urmatori.

Abstract

There is, without a doubt, a strong connection between fiscal
policy and the economic growth; this is universally known and
consented. What is, on the other side of this matter, far less grasped
is, firstly, the type of taxation best suited for a given economy — in this
case, of the Romanian economy — and, secondly, the rational tool
through the use of which one can decide, scientifically and not at
random, the type of taxation used in the real (and given) economy, on
the long term and with the conscientious aim of achieving economic
growth for years to come.
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The impulse — not the fiscal impulse, in the ordinary meaning of
this expression — given by a fiscal policy to the real economy by
increasing the fiscal pressure, once issued, reduces the efficiency of
the economic activities, so that they will produce a lower than optimal
economic efficiency. This phenomenon is explained by the fact that
the marginal income can not increase, from one day to the next one,
relying (only) on the economic (productive) activity, while, on the
other hand, the marginal cost born by the economic agents and by
the natural persons tax payers increases in a quite short period of
time due to the introduction/increase of the tax, which is taken easier
by the first than by the latter..

This effect of the taxes, of levying, termed as loss of efficiency (of
the real economy) due to the tax (or loss of the importance of taxation
effects), allows us to formulate the following economic and financial
principle: if the fiscal policy doesn’t provide the conditions required to
increase taxpayers income on the long-term, it will be a break to the
economic growth.

The newly introduced, or recently increased tax, changes
strategically the behaviour of both types of tax payers — from whose
incomes the state levies, directly or indirectly, a proportion required
for its necessities. The reason to be of the producers is to sell the
products of their activity, while the others® can not exist unless they
buy what the producers sell. In each of the two cases, a component
of the price — interface of all the selling-buying acts through which the
economic growth is useful and, concomitantly, absorbed — more
exactly, a quantifiable part of the price — is used to pay the newly tax/
tax increase.

The seller, seeing the comprehensive modification of the fiscal
policy, increases the price, so that the initial value of the price is
increased by a proportion, so that part of the sum obtained by the
sale of each item will be used to pay the tax/increased tax.

The increment to the initial prince is found in the price which the
buyer pays, price which is increased due to the higher fiscal pressure;
the increment was introduced exactly with the purpose to pay the tax,
which becomes, at the level of the real economy, and at the level of

! The taxpayers mentioned here are natural persons, VAT payers.

166



Financial Studies

all the taxpayers, by consolidation?, the proportion of budget revenue
paid by the natural persons via the application of the fiscal policy,
both direct or indirect.

In the first case, once the producers are taxed / levied additionally,
the prices increase indirectly, as shown above. By indirect taxation
the prices increase directly due the higher fiscal pressure, the burden
being entirely to the end consumers, natural persons. Briefly,
because part of the tax is paid by the consumers and the other part of
the tax is paid by the producers, the amount which will be obtained by
the state by introducing a new tax or increasing an already existing
tax is, mathematically, the sum of the two parts.

In conclusion, and using only the final result of the quantified loss
of efficiency due to taxation, its size is calculated as follows:
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Very important, economically, and extracted from the above
formula of calculation are the following:

(a) the value of this loss increases with the square size of the tax;

(B) we have shown above that, in the ling run, both the aggregate
demand and the aggregate offer are elastic in a specific economy; the
calculation formula of the efficiency loss due to the tax imposes the
conclusion that the size of this loss increases with the elasticity of the
aggregate demand and offer.

The type of income levying which produces minimal losses to the
efficiency of the real economy, determined on objective bases, may
be, if this expression is not improper, calculated easier if we relate to
the economic and financial framework of an economic and financial
crisis.

This is so, because the “contrast” of the (macro)economic statu-
quo image is enlarged enough to justify the premises of origin: the
importance of the correct choice that we have to do in order to have a
maximal yield of the fiscal policy under the conditions of a
(sustainable) economic growth, is maximal. A first argument shows
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that, during a crisis, such as the current one in Romania (January
2010), the consumption is severely reduced, which is much more
than sufficient reason not to implement a fiscal policy which would
also decrease the consumption.

Anyhow, even if the economy would not be in the middle of a crisis
— a crisis, if not of (over)production, then of (under)consumption — and
more so if one intends to introduce, or already uses the predominant
use of the indirect taxation of the incomes, consumption must be
promoted, not for its exponential growth, rather in a more pragmatic
way, on the background of an increase, or of modest fluctuation,
around a value of balance (and implicitly, of the increment of the
economic growth).

The stimulation of the economic growth uses, among other, the
fiscal policy too; the dynamics of this macroeconomic instrument,
whose (negative) result corresponds to the minimal amplitude of the
negative effects obtained by the state if this dynamics is exacerbated
by the incompetent/inadequate decision-making may be measured
with several markers. These markers are useful when choosing the
type of income levying, which will reduce to a minimal value the
losses of efficiency due to the fiscal policy (e.g. whose focus is on the
direct taxation) in Romania.

Normally, the very economic growth supplies the state, through all
its economic and financial consequences, a fair share of the revenue
to the state; a more complete expression is that the effects of the
economic growth support the economic framework to which the fiscal
policy and its governance are applied, and not vice versa. If the
situation is reversed and if one uses more the indirect levying than
the direct levying of the incomes, the sudden, rough application of the
fiscal policy has a great structural flaw for the support of the volume
of consumption.

If it is used strongly and in the presence of a protecting indirect
taxation for consumption, the direct taxation of taxpayer incomes
makes their income turn into net income which is at the disposition of
the consumers for goods and services; the consumers are sovereign
in terms of the proportion allotted to consumption, which can be
maintained or even increased.

In the contrary situation, the picture changes: the direct taxation of
the incomes supposedly inferior (as importance within the fiscal
policy) to the indirect taxation, is, in principle, “tailored” to maintain —
or even amplify — the increasing dynamics of the consumption, of the
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economic growth®. In this case, the indirect taxation gets the better
share in terms of shaping the income towards (re)establishing the
proportions of income used by the consumers either for
saving/investing, or for consumption.

The following effects occur:

(1) The proportion from incomes allotted to consumption is, even in the
most favourable perspectives, large in principle — supporting the state
budget mainly through consumption requires the perpetuation of this
reality, if not within the entire oikoumene, at least in Romania of the
early 21% century;

(2) Consumer incomes, particularly those of the natural
(employed) persons will increase (either by saving, or by investments)
slowly;

(3) The immediate effect is a slowing long-term consumption,
which can not expand without the increase of the income, the
“source” of consumption.

If the fiscal policy is far from perfection (including from achieving
the optimal economic and financial results), such as it is the case in
Romania, the support of consumption (or, the increase of
consumption, as required by a continuous economic growth) is, on
the long-term, even more difficult to get.

To use the example of Romania, the measures which “omitted”
their sustainable side, focusing exclusively on increasing the revenue
to the budget by increasing the indirect fiscal debt of the consumer
taxpayers, didn’t result in a sustainable substantiation of the
consumption. The emergency ordinances of the Romanian
government, together with the budget rectification, increased the VAT
and other excises and thus yielded tax evasion too, and the “bill” also
included the effects of the tax evasion, the substance of the “bill”
being the result of disregarding the maost basic economic principles.

The natural persons taxpayers played a role of investors and even
of “saviours”, we may say, after the taxes started to grow (after 1994-
1995), but this was not in favour of the economic growth; this role was
much fading than before, more so as, objectively or not, the same
taxpayers wanted to consume more and more, allocating thus
increasing parts of their incomes to this purpose.

% Atkeson, A., Chari, V. V., Kehoe, P.J., “Taxing Capital Income: A Bad Idea”,
Quarterly Review (Summer), Federal Reserve Bank of Minneapolis, 1999, p. 11.
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Reverting to the mathematical-economic basis of these
considerations, the above formula highlights the importance of losing
real economy efficiency that can be achieved (was achieved in the
case of the Romanian economy) by numerous increases of the
(indirect) taxation rates: so many successive increments of the fiscal
debt ended by depressing not necessarily the aggregate demand,
because the imports are a basic activity in Romania, but of the
aggregate offer — of the patrimony and, particularly, of the results of
the real economy in Romania.

Much more so, in order to secure the accession of Romania to the
European Union, the indirect taxation of the income proved to be
even more unable to support, on the short term, the increase of
taxpayer incomes (the increase of consumption amplitude, on the
long-term): the excises for fuel increased, exempli gratia, in order to
report the “adoption” of the community acquis in this case; however,
the authorities failed to notice, if we may say so, that the income of
the large majority of the taxpayers could not be increased, ex nihilo,
not even with an euro cent, mush less with the same ration.

A decreased VAT for the staples doesn’t exist yet (2010). The
taxpayers on low incomes don’t even have the chance to save, or to
invest, more so they can consume more, on healthy financial bases,
not by “credits for consumption” which are more or less reimbursed
(in time). Furthermore, the higher consumption was and still is largely
a consumption of imported (industrial) products, whose purchase
contributes only too little to the consolidation of the autochthonous
economic growth.

On the grounds of these arguments, we reached the following
conclusion: at least for an “emerging” economy, which uses a lot to
produce a little, the stress must be on the direct taxation of incomes.
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MANAGEMENT OF THE NETWORK
REGENERATIVE DESIGN OF
FINANCING THE ENVIRONMENTAL
PROTECTION

Florin Razvan BALASESCU*®

Rezumat

Proiectarea regenerativa in retea a finantarii protectiei mediului ar
putea fi imaginata ca o abordare manageriala multidisciplinara ce
ilustreazd in mod esential unele aspecte circumscrise interactiunii
biunivoc-permanente si complex-imprevizibile intre sfera stiintelor
natural experimentale cu cele de sorginte umanist sociala, in forma
unei retele a relatiilor, interdependentelor, conexiunilor si fluxurilor
entropic determinate intre entitatile naturale gi actorii mediului socio-
economic.

In acest cadru, este importanta finantarea regenerérii economiei
prin intermediul clusterelor industriale $i a comunitatilor socio-
economice durabile.

Abstract

The network regenerative design of financing the environmental
protection might be imagined as a multidisciplinary managerial
approach which illustrates essentially some aspects circumscribed to
the biunivocal-permanent and complex-unpredictable interaction
between the sphere of the experimental natural sciences with those
of humanist social origin, in the form of a network of relations,
interdependencies, connexions and flows entropycally determined,
between the natural entities and the actors of the socio-economic
environment.

Within this framework, it is important to finance the regeneration of
economy through industrial clusters and through sustainable socio-
economic communities.

* Scientific Researcher Ill, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy
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1. Introduction

The management of environmental financing network design might
consider two general premises:

- from the perspective of scientific research methodology, the
economic and ecologic scientific progress illustrates both the “static”
endogenous criteria and the specific delimiting “revolutionary” criteria
of the research programs, and the exogenous aspects of the process
of knowledge which reveal real-natural and humanist-social
multidisciplinary, interdisciplinary and transdisciplinary trends.

- from the perspective of reality, one can notice the interaction
between the human being and its environment — a process of
continuous location and adaptation to the mutations that appeared in
the biunivocal exchanges, entropycally determined, between the
natural environment, on the one hand, and the socio-economic
environment, on the other hand.

Starting from the fact that the network is a concept that illustrates a
matrix of structural elements — the nodes — and the material,
economic-financial relations between them — the connections — this
paper might reveal some aspects circumscribed to the continuous
interaction between the real-natural and humanist-social scientific
information, under the appearance of a network of entropic relations,
connections, interdependencies and flows between the (biotic and
abiotic) entities of the natural environment and the actors of the
social environment (socio-economic human community).

The ecological network of the natural environment can be seen as
a coherent assembly of the reciprocal interaction between the natural
or semi-natural elements of the ecologic landscape that is configured
and managed with the purpose to preserve or restore its ecologic
functions as means to preserve biodiversity, while also ensuring
adequate opportunities for the sustainable utilization of the natural
resources.

The socio-economic and financial network of the artificial human
environment, constructed in the form of official and informal
institutions  (official regulations and demand/offer-type relations)
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manifest within the sphere of the institutional-human action through
the configuration of the reciprocal material-economic and financial-
monetary flows, between the social actors who offer or demand;
these flows regard the specific economic-financial principles,
regulations and instruments that make it possible to initiate and
manage the funding of the socio-economic, endosomatic and
exosomatic metabolism within the context of the available economic-
financial resources.

The economic development in general, and the sustainable
economic development, in particular, illustrate the use of resources
(material, technological, financial, human) teleologically oriented
towards the goal of continually improving the quality of life within the
human society, so as that the functionality of the ecosystems
supporting the future economic and social development is not
destroyed or undermined. At the same time, until now, most studies
on socio-ecologic networks design displayed both a predictable static
character, and an unpredictable dynamism.

2. Regenerative design, socio-economic metabolism and
»innovation learning” binomial - premises of the network
management of funding environmental protection

There are some multidisciplinary theoretical and practical
considerations worth being mentioned, that might be useful for a
possible network approaching of financing environmental protection:

- getting aware of the quantitative and qualitative dependence of
the economic-social process (in technical-productive and social-
institutional organisation terms) of the health status of the ecosystems
that provide free material-productive resources and leisure services
for the human habitat;

- getting aware of the long-term dependence of ecosystem
functionality on the endosomatic and exosomatic social metabolism;

- evolutive-complex nature of the natural, social and productive
systems characterized by reciprocal inner and external interactions
which illustrate cycles of innovation, moments of preservation,
unpredictable dynamics and adaptive-regenerative capacity in critical
moments through the process of continuous learning (productive
learning, social learning);

- the network design, from the perspective of the innovation-
learning binomial, of the rules and interactions between the elements
of project management and as learning management by considering
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the path from idea to its successful application on the market through
individual and social learning, with the possibility of application within
different contexts (technical-productive, socio-ecological), which put
their print on the environmental protection and sustainability.

There are some aspects circumscribed to the transition from the
sustainable development to the regenerative development, through
the so-called transition from the paradigm of the degenerative-linear
sustainable development, to the new paradigm of cyclic regenerative
development, which illustrate two distinct strategic approaches -
triple bottom line and, triple top line.

This process reveals the change of the strategic option from the
principle of minimization and rationalization of resources consumption
with the purpose not to affect the necessities of the future
generations, to the principle of regenerating the potential of
ecosystems for future investment-productive projects. This is
illustrated both at conceptual-theoretical level and at the applicative-
practical level, the context of the classical idea of sustainability
depending on other variables too, such as culture, education,
professional experience and of the dynamic reintegration of the flows
of matter, energy and information between the natural environment
and the economic-social environment.

The first approach illustrated, among other, by the researcher J.
Elkington, reveals essentially the interdependencies between the
economic, ecologic and social nature of the human society
development circumscribed to the known concept of sustainable
development, showing that the object of economic development at
the micro- and macro- levels should be in agreement with the
objective if environmental protection and social equity. This
perspective bearing the generic title of triple bottom line, was the
first premises for the elaboration of the ling-term strategies and
programs, demanding similar attention given to all three elements
(economic, ecologic, social). Considered today as a linear equidistant
manner to consider the elements of sustainable development, it
opened the road towards developing the problem of the primordial
role of any of the constituting economic, ecologic or social elements.
Other researchers, such as Robert Thayer, John T. Lyle, William
McDonough, Michael Braungart and more recently Medard Gabel
approached the triple bottom line from a different perspective: the
regenerative development starts from the idea that what sustainable
development was for the traditional economic development,
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regenerative development would be for sustainable development,
introducing thus a new concept - regenerative design.

Approached in a primordially ecologic manner (John T. Lyle), or in
socio-cultural term (Robert Thayer), or with its economic dimension
(William McDonough and Michael Braungart), the regenerative design
takes into consideration the importance of the environmental costs
given by the connection established between the natural environment
and the artificial economic-social-human environment in a dynamic-
integrative meaning; the regenerative design has two components:

- the conceptual component, which considers the regenerative
design within the context of the classical idea of sustainability
depending on other variables too (culture, education, professional
experience);

- the applicative-practical component, as strategic vision, which
gives particular importance to the mechanisms and processes within
the natural environment, which provide free goods and services
(water, air, raw materials, as well as leisure services) as well as to the
necessity to reintegrate the social-economic environment with the
natural environment through reciprocal flows of matter, energy and
information that occur continuously in the economic-technologic and
cultural-educational fields and in social-community organisation.*

Second, by considering the assembly of processes, exchanges
and flows — anabolic and catabolic, material-economic, of energy and
information — established between the natural environment and the
artificial human  environment  (economic-productive,  social-
institutional), pertaining to the notion of industrial-material-energetic

1J. Elkington - “Cannibals With Forks: The Triple Bottom Line of 21st Century”,
Business Capstone Publishing, Oxford, 1997; Richard Keirs McDonald - “Towards
Regenerative Development: A Methodology for University Campuses to Become
More Sustainable, with a Focus on the University of South Florida”, A thesis
submitted in partial fulfilment of the requirements for the degree of Master of
Science Department of Environmental Science and Policy College of Arts and
Sciences University of South Florida, 4 April 2008; John Tillman Lyle -
“Regenerative Design for the Sustainable Development”, New York,Wiley, 1994;
William McDonough, Michael Braungart - “The Next Industrial Revolution”, October
1998, the Atlantic, http://www.theatlantic.com/issues/98oct/industry.htm; Robert L.
Thayer - “Gray World, Green Heart: Technology and the Sustainable Landscape”,
New York Wiley, 1994; Medard Gabel — “Regenerative Development: Going Beyond
Sustainability”, Design Science Lab - Designing Solutions for Global and Local
Problems, 2009.
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metabolism, as shown in the studies of A. Lotka, Nicholas Georgescu
Roegen, Robert Ayres and Allen V. Kneese of the 1970s, the new
concept of sustainable economic regeneration proposes not as much
the conservation of resources (material, financial, human,
technological), but particularly the dynamisation of their potential by
industrial and social innovation; this will cause quantitative and
qualitative mutations required for the expression of the human being
in its triple quality of biological being, economic agent and social
actor.

Again, as in the case of regenerative development, the matrix of
flow-stock coordinates highlights the necessity for transition from the
degenerative-linear paradigm (raw materials-processing-
consumption-wastes-pollution) to the so-called regenerative-cyclic
paradigm (raw materials-processing-use/regeneration, reparation,
reutilization- wastes-pollution).

Within this context, the analysis of the economy-environment flows
experienced a process of conceptual and applicative-practical
deepening: the limitative, determinist-static nature of the input-output
ecological models, statistically dependent, unable to keep up with the
dynamic changes from the economic, social and natural environment,
caused the enlargement of the conceptual basis of the monetary
analysis by incorporating the so-called multi-criteria analysis.
Practically, within the context of limited material resources and
pollution, flow analysis is no more a mere guantitative-material
analysis; rather it incorporates now new concepts and ecological
indicators such as efficiency of saving and efficient utilization of the
inputs and consequences of using the material resources within the
flow of production or of using the ecologic space (eco-efficiency, eco-
sufficiency, dematerialization, cradle-to-cradle or cradle-to-grave
indicator for production flow, ecological footprint indicator of ecologic
space utilization).

The experience of regenerating the coordinates of the economy-
environment flows reveals the shift of accent from the precautionary
economy of raw materials consumption to the economy of services.
For instance, the implementation of the Product System Service
aimed to develop the managerial-productive culture of the economic
actors because the economic actors do not produce just simple,
ecologically-clean goods, but they are an organisation which learns
on a continuous basis, generates permanently conceptual solutions,
applicative-practical solutions for strategic and technological
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purposes — how to adapt to new requirements for environmental
protection while generating new openings and opportunities for the
economy and society using inventics and innovation, on the road from
a concept-idea to its successful materialization on the market.

Third, another possible area of research in network design is the
field of the dynamic complex systems.

Complexity is a specific feature of the natural systems and of the
social systems, by the fact that it reveals endogenous interactions
between their actual elements, as well as forms of communication in
time and space with the environment.

Characterized by a surprising non-linearity, decentralization, self-
organisation, capacity of organisation and manifestation of the
interactions between the proper endogenous elements and the many
agents from the environment, the complex systems are also termed
as panarchies — mythological concept (Pan), which illustrates the
hierarchy-decentralisation antithesis as a game between change-
innovation and conservation, between predictable and unpredictable.

Same as in the previous cases, when approaching the complex
systems, regeneration and transformation are termed learning
capacity and capacity of adaptation after disasters by taking into
consideration the principle "Remember and Revolt”; the natural
processes illustrate several stages: growth and exploitation (R);
conservation (K); collapse or release (QQ-omega) and restoration
or reorganisation (a-alpha).

Within the framework, it is important to mention that the complex
systems adapt permanently through continuous learning, adaptation
and reconstruction to the emerging situations. Some authors consider
that not just nature is a dynamic complex system, but the human
society in general, also is. The studies of W. Buckley and
predecessors show that the natural systems and the economic-social
systems don’t tend towards equilibrium, displaying rather transient
homeostatic states and dynamic morphogenetic transformations.

This requires us to consider the dynamics of the endosomatic and
exosomatic metabolism within the economic and sociologic
multidisciplinary context, which generates a permanent state of
disturbing tension towards permanent change, by encouraging the
flexibility of the multidisciplinary information communication within
different contexts (technical-productive and socio-communitary), by
individual learning  (professional specialisation) and social
(communicational-interdisciplinary), organised on three levels (single

177



Financial Studies — 2/2010

loop — correct the errors with the schemes of the mental models,
double loop - correct the errors by examining the principles and
policies; triple loop - elaboration of governance norms and
protocols).

Essentially, it is a process of managing the interaction between the
concept, objectives and results of learning, which aims to regenerate
the natural environment through innovation in human production and
human communities.

Thus, the literature of the socio-economic networks illustrates the
importance of the relationship between learning an innovation
(innovation, as process of learning) which might be approached from
multiple points of view, such as:

- traditionalist perspective, as product of knowledge, with
possibilities of marketing, or as process of continuous individual
(persons involved in the process), structural (technical-productive and
community-social organisation) or interactive (multidisciplinary
collaboration) learning.

- perspective of the complex system network, of the interaction
between agents (individuals, teams, organisations) and the single,
double and triple loop learning, so that the innovation, organisation
and culture of learning are in a continuous interaction.

3. Aspects concerning the network design of environmental
protection funding

The network design of environmental protection and sustainability
illustrates the complex interactions existing between the socio-
economic and ecologic entities. It can be viewed as a possible,
complex, adaptive-transient, integrative approach of the project
management, whose purpose is to maintain a permanent state of
endo and exosomatic connectivity between the natural environment,
the economic process and the social organisation using catalytic
measures (financial ones included) applied within different specific
contexts  (productive-technical-economic, = community,  socio-
economic) to the regeneration-innovation-learning triad.

The network design of environmental protection and sustainability
can also be approached from the managerial perspective, by
integrating two distinct planes:

- interaction of the elements forming the project management;

- interaction of the elements forming the management of
adaptation and the management of transition
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On the one hand, aspects are considered, which are circumscribed
to the process of subjective, comparative, parametric and analytical
evaluation of the project management, in terms of the general and
specific interconnections between the incipient coordinates of the
impact of the general and specific necessities of the activities and
relations between the project beneficiary and the stakeholders,
involved directly or indirectly; the aspects circumscribed to the
cyclically determined and multi-phased stages, and the analysis of
project costs and benefits are also considered. All this is done with
the help of a matrix of the organisational-managerial, technical-
contractual and financial ecologic risks and responsibilities.

On the other hand, aspects are revealed, which regard the
interaction between the management of adaptation and the
management of transition, while taking into consideration the
peculiarities of the socio-ecologic network expressed synthetically
(dynamic unpredictability, creative and self-organisation capacity,
reconfiguration, adaptation and learning within the context of crises
and shocks).

Starting from the studies of C.S. Holling, the management of
adaptation highlights these forms of network identity particularly
concerning the learning capacity of the socio-ecologic networks, their
ability to cope with unexpected events and to support the
flexibilization of the natural, technological, human, financial and social
capital management.

The management of transition developed in the productive
technical-economic domain in the Netherlands, based on the concept
of transition illustrated by the literature as synonym of transformation
— capacity of a technical-economic or socio-ecologic system to
generate a basic change by encouraging fundamental changes of
mentality both in economy and in the society, using a system of
learning and thinking based on continuous practice - learning by
doing — at multi inter and transdisciplinary level. This has set the
premises for a transition of the public opinion perception, and of the
specialists, towards a change in the organisation of the productive
technical-economic processes which become inertial to change. Even
though the two theories have different origins, they have much in
common.

Both are presented as theories pointing towards learning
management. Both reveal the importance of knowing the aspects
pertaining to the adaptive complex systems and, therefore, underline
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the continuous importance of the learning and adaptation processes.
The two managerial approaches reveal the involvement of many
actors in the decision-making process.

The network financing of environmental protection and
sustainability takes into consideration the processual integrative
approach of premises, management and contextual specificity (the
competitional process of maximizing the quality of products specific to
the network of the economic processes, and the process of
community transformation, from the socio-ecologic sphere),
potentially applicable to the triadic project regeneration-innovation-
learning. For instance, from the technical-economic perspective, the
economic processes display a new manner of manifestation, as
transition from the traditional economy towards the tertiary-bound
economy, characterised essentially by the idea that the companies
don't just produce goods, but also services or concepts of products,
within the context of a higher internationalisation of the markets, of
more flexible production and capital structures, managerially
decentralised, and of the new competitive reality based not so much
on cost minimization, as on the maximization of quality. Adding to
these is the place and role of the human factor within the Ford,
conveyor belt-type traditional economy: the worker was a replaceable
factor of production, while it becomes now a factor more important
than the physical capital due to the possibility o developing its
cognitive, managerial and human capital.

The network design of environmental protection illustrates the
complex interactions existing between the ecologic, socio-economic
and financial entities, on the side of the offer and demand, involved in
the sustainable regeneration of the natural and social environment.
The progress of knowledge and its impact on the restoration and
regeneration of the entropycally-determined interconnections
between the natural environment and the socio-economic
environment are tightly linked to funding the research, development
and innovation activity on the road from the idea to its successful
marketing — invention-innovation binomial. Thus, the general
objective of environmental protection and sustainability reveals the
stimulation of the regenerative-sustainable industries both in terms of
efficiency (new, value-added, products), in terms of new agents
emerging on the market, and in terms of the regional development.
This shows a very complex process which involves the
interconnections existing between the financing sources, the
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institutional characteristics and researcher motivation, and between
the motivations, funds and competitive advantages of the private
companies.

The interactions established between the designers of
technological ideas and the suppliers of risk capital are illustrated by
the implementation of the so-called ESTD (Early Stage Technology
Development) technological projects. This route, taking two forms, as
product and as multi, inter and transdisciplinary process, is illustrated
practically by the motivations for the two types of ESTD projects: the
start-ups and spin-offs, and their funding. The start-up project
illustrates a technological company whose establishment and maturation
are outside the commercial world (within the university, academic
framework), the transition from the idea to innovation being
accompanied by the migration of the academic inventors towards the
establishment of a new productive-commercial company. The spin-off
project is a risky entrepreneurial project initiated by a larger company
and it is much more connected to market realities.

The financial support to ESTD projects is essentially done through a
mix of three types of complementary financial sources: angel investors,
economic, financial-banking corporatist companies and the state
budget.

The two definitions reveal specific motivations and challenges
which require a mix of organisational-entrepreneurial measures
backed up financially.

The idea of clusters, of the transition from the geographical
approach of the industrial districts to the research area specific to
Porter's industrial poles of competitiveness, set the bases for the
subsequent establishment of networks interconnecting different
institutional nodes (university-scientific, financial, producers and
clients) aimed to support the development of the end products orthe
development of technological research, such as the biotechnological
products. However, the material money, no matter how much, is not
the only valid universal stimulant.

In a world of technological and financial incertitude, financing by
funds of guarantees and public contracts (procurement) is used by
the private companies, risk capitals and angel investors, because
they have important resources such as expertise, intellectual assets,
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financial assets able to support the project administrator top make the
best decisions towards success. >

Irrespective whether it is a spin off or start up, the project launched
on the market has inter, multi and transdisciplinary, economic,
financial, technological and human nature. The road from invention to
innovation needs technological-financial connections through the mix
of macroeconomic policies which stimulate the interconnections
between the performance of the high school, university and scientific
research environment, on the one hand, and the yield of the business
environment, on the other hand.

The EU is now considering whether to finance and develop the
clusters within the context of the principle of subsidiarity and open
method of coordination. Thus, they consider a so-called multi-phased
test of subsidiarity, applicable to the funds for the development of
research networks. The direct funding of innovation and research
relies on article 166 of EU Treaty, which consider the manifestation of
market failures (the costs generated by the risks of exploiting the
research products), the necessity for inter-state institutional
coordination for the regulation of the intellectual property rights
(patents, inventions, innovations) and the impact generated by the
financial instruments specific to competition and industrial
reorganisation.

Within this framework, the instruments to stimulate the
establishment of clusters within the EU refer to direct financing,
through the regulatory-fiscal binomial, circumscribed to the research
and technological development programs (FP-RTD), by procedural
provisions (article 251) or relying on technological partnership
(articles 169, 171)3.

The network design of the economic processes might be
exemplified by the Belgian way of using the national and EU funds
(FEDER, FSE).*

2 Venture Support Systems Project:Angel Investors, MIT, MIT Entrepreneurship
Center, 2000; Robert Wiltbank, Warren Boeker - "Returns to Angel Investors in
Groups", 2007.

¥ Loris Di Pietrantonio — “Towards a New (European Research) Deal. The Case for
Enhanced Fiscal Policy Coordination on Research and Innovation”, Bruges
European Economic Policy briefings, BEEP briefing nr. 20, 20009.

* “Evaluation Stratégique Environnementale-Programme Opérationnel FEDER
«Competitivité regionale et emploi»* Wallonie (programmation 2007-2013),
February 2007.
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Environmental protection and sustainability can be approached
interactively in two ways:

- stimulate the formation of the poles of industrial competitiveness,

of the network of regenerative outcomes (products, services of the
economic agents engaged in biotechnologies, chemical and
pharmaceutical industry, technology and information, agro-food
industry, spatial industry, construction materials etc.) by a project
management revealing the relations between the project coordinator
(Ministry of the Small and Medium Enterprises), the executive
coordinator (specialised Directorate or Agency) and the beneficiaries
(SMEs, for instance);
- promotion, development and vaporization of the human capital in
terms of technological innovations, spin-off and start-up concepts,
and by measures revealing the importance of the school, university,
academic environment in the formation of specialists, production of
patents and their utilization in production. The companies which
employ highly trained doctoral students are to receive fiscal facilities
and “moral subsidies” being known as “first doctor” companies.

Criteria of economic eligibility (nomenclature of possible new
domains of regenerative areas, some of them mentioned earlier, such
as biotechnologies) and criteria of financial eligibility (compliance with
EU definition of the SMEs included in the Recommendation of 6 May
2003, which stipulates that the SMEs are not low yield companies
from “delicate” sectors or with tertiary financial problems) will be used
to encourage the establishment of companies and the creation of
jobs; thus, a financial-technological mix (angel investors, corporatist-
economic, financial-banking companies and the state budget) and
enticements for the formation, consolidation and development of the
innovative spirit (for instance, by the development of the
multidisciplinary economy of the incubators) will be used.

Environmental protection and sustainability funding within the
network of the community process is integrated to the nature and
context of the process of establishing sustainable communities.

The literature mentions several interconnected elements which
illustrate processual aspects of the sustainable communities, a
concept derived from the sociological notion of the community as a
constant manifestation in time and space of the territorial, linguistic,
cultural, economic, social and religious cohesion of its members.
These elements refer to the process of the community transformation
which aims:
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- communicational-democratic identification and evaluation of the
groups of interests involved in the social learning (learn from each
other by debates such as round tables);

- methods of strategic planning (forecasting and backcasting —
stress on the future from the perspective of the present versus the
method of scenarios, where the future objective generates the energy
of finding the resources to accomplish it);

- transfer of technology, education and professional training as
process of continuous learning helps to design the community
process;

- degree of public authority involvement and involvement of the
economic and financial community in encouraging the green
business.

At the first sight, the sustainable communities illustrate a specific
dimension, geographically determined. The sustainable communities
don’'t regard just the town or region, they don’t refer to a fixed
parameter, rather they illustrate a process similar to the sociological
concept of the community, including connections and relations
between the involved people or stakeholders such as natural
persons, legal persons, public authorities, financial-banking actors,
specialists (engineers, architects, NGOs). These sustainable
communities might get involved in the specialisation and interrelation
of the activities of analysis, evaluation, instrumentation, regulation
and funding of economically, socially, ecologically and cultural-
educationally sustainable investments (investment opportunities in
the physical and financial infrastructure); ecologic investments
(mechanisms for environmental or resource protection); social
investments (formal and informal institutions - local and
representative democracy, social network — process of making the
factors of public decision and the company insiders accountable for
their actions — awareness of the ecologic value at the stakeholder);
human aspects (professional training, human resource potential
development); cultural investments (cultural information, treasuring
and acquiring the historical heritage and religious beliefs, civic
involvement based on rights and duties). Integrated decisions are
thus adopted for the inter and intra-generational management of the
rare and limited natural resources in relation with the unlimited human
necessities (economic necessities: production, consumption,
employment); cultural-educational, social, sanitary necessities:
access to education and learning, health care, transportation,
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environmental services; political necessities: freedom and necessity
to participate directly or by representatives and through the insiders of
the microeconomic agents in the decision-making process).

Essentially, the interconnected elements of the sustainable
communitary process also reveal the importance of the impact which
the economic and financial community has, in order to:

- accomplish more with less resources (maximize the use of the
existing resources);

- accelerate the financial and monetary flows within the
community;

- regenerate the resources and create new products;

The practical financing of the socio-ecologic network is illustrated
by several approaches such as:

- the Natural Step;

- the New Urbanism;

- the Melbourne Principles

Natural Step (NS)

The framework structure takes into consideration the strategic
possibilities to approach systemically the economic, ecologic and
social issues.

Inspired by the Brundtland Report, dr. Karl-Henrik Robert, one of
the most reputed Swedish researchers on cancer, incited by the
confusing disputes about the impact of the sustainable development
on the human health, decided to focus on the systemic causes for
environmental degradation and human health decay.

This approach relies on aspects pertaining to the socio-industrial
metabolism and to the metabolism of the natural environment, on the
funnel metaphor, of own conceptual system, and on the
implementation of specific strategies. Several essential conditions of
the socio-industrial metabolism are formulated which show that it
affects the processes of interactivity between the environment —
society — economy, both for the products, by revealing the
discrepancy between the consumption of extracted raw materials and
the slow terrestrial capacity for their regeneration, between the
intensity of industrial noxious wastes and of those recyclable naturally
(that demand the integration of the processes of production with the
ecological cycles), and for the leisure services, by degrading the
services that support life in general.
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By considering the laws of entropy in physics, chemistry and
biology, the authors used the so-called “funnel metaphor” which
shows the low metabolic margin of manoeuvre between the two limits
of the economic-social environment to the capacity of the ecosystem
to supply products and services, which shows the necessity for a
properly designed strategic management (conception of a mental
model of awareness, axiom-setting, instrumentation, implementation)
oriented towards practical success. NS shows the importance of
innovation and creativity of all the stakeholders involved in community
transformation (individual persons, economic agents, local public
authorities). The SWOT analysis must be applied to the various
elements of the strategic planning (NS education, culture and practice
through workshops and general debates, in schools and within the
management, by partnerships in the democratic process). The
community environment (natural, agrarian and industrial) for
productive necessities, the economic, financial and banking
environment (for funding) and the social environment (for human
necessities) must be considered within the context in which the public
authorities are one of the involved stakeholders.

New Urbanism (NU)

The New Urbanism approach is a form of urban regenerative
design which appeared in the 1980s in response to the environmental
degradation and to the degradation of the human habitat due to the
higher urbanization and metropolitan agglomeration.

Incorporating the idea formulated by urban architects, devotees to
the traditional community (Andrés Duany and Elizabeth Plater-
Zyberk), NU reveals aspects pertaining to traffic fluidization,
expansion of the network of pedestrian alleys, home design according
to stakeholders’ profile, activity and possibilities (economic agents,
population); essentially this means the intense quantitative and
qualitative use of the ecologic area to the benefit of community
members..

The process of community transformation reveals the importance
of the active involvement of the local authorities by multidisciplinary
round tables (American Charette) which gather specialists,
businessmen and politicians with specific responsibilities in
accomplishing the community objectives.

The strategic planning of NU is choice-planning or planning by a
constant survey of the public opinion perception; while the ordinary
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strategic planning focuses on new attributions to make the system
more efficient, NU paradigm reveals a real planning. Each idea of a
stakeholder is first developed within a matrix of performance and then
the selected ideas are implemented. This type of planning can be
applied at town-level or at community-level. The role of education and
culture in general and of the ecologic culture, in particular, plays a
special role in getting aware of the anatomy and physiology of the
endosomatic, biologic and exosomatic, cultural, educational societal
metabolism. The community environment shows the importance of
landscape management, of neighbourhood management, which
strengthens the capacity of reaction and of economic and financial
regeneration, the importance of creating a human habitat adapted to
the economic, social, cultural, educational and political needs of the
people.

The local public authority plays an essential role by permanently
exerting its attributions in a transparent way. However, much too
often, community projects are updated below expectations, or risk to
infringe the legal provisions.

Melbourne Principles (MP)

This urban-holistic approach consists of the ten principles adopted
by the 2002 conference on the ,Melbourne Principles for Sustainable
Communities” sponsored by the UN program for the environment,
seeking for the sustainable development of the towns. The principles
aim the long-term economic and social security of the towns (the town
not just as mere human habitat, but also a space of socially
interconnected structures), the protection and regeneration of
ecosystemic biodiversity, the efficient use of the ecologic resources
through the symbiotic incorporation of the natural-ecological
principles and processes in the urban characteristic, strategy and
culture; this means stressing the responsible participation of all urban
actors (citizens, authorities, public and private agents) for an active
collaboration to build a common sustainable future through promoting
the values of an efficient, sustainable consumption, through financial,
social and political transparency and responsibility

The community process reveals the sudden motivation of the local
authorities generated only by the aggravation of he ecological
problems, the fact that only the public/private partnership is generally
used and that the strategic planning is an adaptive process of
continuous learning of the local authorities to take decisions.
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The community environment in the MP approach reveals the
interconnections between the aspects of the ecologic recycling of the
wastes, those concerning the establishment of cooperation networks
between the local economic agents based on the triple bottom line
and triple top line concepts, and the social aspects, through
responsible cooperation and governing. The routine of the local
authorities (expressed by the legislative initiatives and the strategies
developed and implemented) is less important than the commitment
of the public authorities towards these.

In conclusion, the community process has been generated for
several reasons: the health state for NS, the urban agglomeration for
NU and the sudden degradation for MP. The role of the actors
involved in this process reveals either the “body and soul”
involvement of all the actors in the elaboration and actual
implementation of the strategies (NS), or the multidisciplinary nature
of the round tables (NU), or the community marketing (MP). The
strategic planning reveals either the use of backcasting (NS), or the
use of prognosis (NU), or the use of the traditional strategic planning.

The process of continuous learning shows the importance of the
funnel metaphor for the analysis of the relationship between the
societal consumption and the ecosystemic possibilities (NS), the
encouragement of public debates on the ecologic community space
(NU) and the use of the debates arena for discussions on the current
and prospective role of the local public authorities.

The learning process leads to the elaboration of NS general and
specific projects, to the multidisciplinary evaluation of the community
landscape design (NU) or to the learning of the local political factors
within the process of strategic ad tactical elaboration and
involvement.

The community environment has concrete ways for an efficient
exploration of the ecologic space and its resources, focusing either on
the societal metabolism (NS), on the minimal ecologic impact (NU) or
on the recognition of the value of ecosystemic biodiversity (MP).

At the same time, the economic and financial environments show
the importance of ensuring the long-term economic security by
financing ecological technologies and an efficient management (MP),
or by incorporating eco-efficient technologies as demanded by the
community (NU), or by one-step economic strategies aiming towards
wider goals (NS).
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Thus, progress has already been done in financing the
environmental  protection and  sustainability. As  Elena
Antonacopoulou  (2006) said, starting from the syntagm
specialization-multidisciplinarity and from the concept of individual
and social learning spread on the three levels (single loop, double
loop and triple loop), the network funding of environmental protection
and sustainability incorporates not just aspects of the industrial and
social cluster research area, but also the surprise effect specific to the
complex systems (interactivity, diversity and openness towards
multiple options, innovation through learning). This puts into
discussion the relation between the outer world and the inner world of
the human action, between the source of financing the visible action
and the source of human spiritual energy, of becoming aware of the
perfectible way to do a job, both as form and as content, by
considering the butterfly effect: a small step towards environmental
protection and sustainability may generate later (when you don’t
expect it) amazing progress.

In conclusion, the nature and technical-economic and socio-
economic context transfigures continuously the triad regeneration-
innovation-learning, illustrating the enormous cultural exosomatic
human potential, of the way in which the productive man or the social
actor works or relates in economic and social terms, given the
interactions existing between the natural environment and the artificial
human economic-social environment.

Therefore, within the context of funding the environmental
protection and sustainability, next to the importance of the new
technologies or the access to new raw materials show the decisive
strategic role of the human capital which, by education and
professional training, leads to the emergence of the cultivated,
professional polyvalent worker and manager.
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INFLATION TARGETING: PROVISIONAL
RESULTS

PhD. Silviu CERNA’

Rezumat

Tintirea inflatiei - cadru de politicd monetara care obliga banca
centrala sa realizeze o inflatie scazuta - a contribuit in mare masura
la mentinerea stabilitatii preturilor in tarile industrializate. La fel ca
celelalte tari in curs de dezvoltare, tarile foste comuniste au incercat
si ele sa aplice aceasta strategie susceptibilda sa sporeasca
transparenta politicii monetare si sa determine autoritatile sa
efectueze reformele necesare pentru transformarea economiei
planificate in economie de piatd. In Romania, tintirea inflatiei a
contribuit in mare masura la temperarea cresterii preturilor, fara a
afecta cresterea economica. Cunoasterea factorilor care au
determinat acest indiscutabil succes permite nu numai intelegerea
procesului de tranzitie romanesc, ci si desprinderea unor invataminte
folositoare prin prisma actiunilor necesare pentru adoptarea euro.

Abstract

Inflation targeting — monetary policy framework that requires the
central bank to achieve a low inflation — has contributed to price
stability in industrialized countries. As well as the other developing
countries, ex communist countries have also tried to apply this
strategy, which was susceptible to increase monetary policy
transparency and to determine authorities to make necessary reforms
in order to pass from a planned to a market economy. In Romania,
inflation targeting has contributed, to a large extent, to price increase
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smoothening, without affecting economic growth. Knowing the factors
that have determined this unquestionable success allows for not only
understanding the Romanian transition process, but also draw some
useful conclusions in view of the necessary actions for adopting the
euro.

Keywords: monetary aggregates, central bank, exchange rate,
inflation, monetary policy, interest rate

JEL classification: E52, E58

Based on sound theoretical arguments and on a vast applied
experience, the academic economists and those responsible for the
economic policy reached the conclusion that a high inflation (and a
strong variability of the inflation) denaturises the decisions of the
private agents in terms of production, saving and investment,
inducing, in the long-term, a slowing economic growth. Therefore,
during the past two decades, a large number of countries bestowed
on then central bank the statutory mandate to apply an economic
policy oriented towards price stability and providing the institutional
independence required to accomplish this goal.

1. Rules versus discretionary powers

After a long period of quite high inflation, the world entered during
the 90s in a period of price stability. The central banks played an
important role in this favourable evolution by their decision to let the
public know their forecasts on the main nominal variables. Indeed,
although the central bank often has, on the short-term, to chose
between employment and inflation, which may produce inflationist
distortions,, the announcing of intermediary goals (rules) strengthens
the credibility of the monetary policy, which has a favourable
influence on the inflation expectations.

These operational goals fulfil two functions:

a) prevent the endogenous or exogenous shocks to cause a
permanent rise of the inflation;

b) materialize the political will to ensure the long-term price
stability.

The rules of monetary policy playa therefore, the role of nominal
anchors which, on the one hand compel the central bank to run a
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coherent monetary policy and, on the other hand, allow the public to
monitor the implementation of this policy.

2. Exchange rate targeting of monetary targeting

Setting intermediary objectives requires the definition and public
announcement of a target regarding the exchange rate (exchange
rate targeting) or a certain monetary aggregate (monetary targeting).

Exchange rate targeting limits considerably the monetary policy
because it restrains the central bank’s capacity to react to the
endogenous or exogenous shocks. Thus, after giving up the Bretton
Woods (1973) system, most developing countries have adopted one
form or another of exchange rate targeting; however, later on most of
them returned to a more flexible exchange rate system.

A certain number of developing countries continued,
nevertheless, to maintain fixed or quasi-fixed exchange rates. Some
of the, (Argentina, after 1991), Brazil (during 1994-1998), experienced
strong inflation, which prompted them to use the fixed exchange rate
as means to curb inflation rapidly.

The increasingly stronger integration of the world capital markets
witnessed over the past decades, as well as the increasing volatility
of the capital flows — which appeared after the 1992 crisis of the
European Monetary System (EMS) and was amplified by the financial
crises from Asia and Latin America — made it increasingly difficult to
maintain a stable exchange rate. As a consequence, the emerging
economies which tried to maintain the fixed exchange rate as nominal
anchor for their monetary policy, had to chose between a more
flexible system or — to the other extreme — to establish a Currency
Board or, maybe, to use the US dollars for their economy.

After the fall of the communism, most Central and Eastern
European countries have adopted the system of the fixed exchange
rate. Romania, for instance, adopted this strategy implicitly during the
early months of 1990 and maintained it until 1995. These countries
were confronted rapidly, however, with the typical problem of this
strategy: if inflation decreased significantly, deflation has to be
stopped to prevent a strong appreciation of the national currency and,
therefore, throwing the balance of payments out of equilibrium.
Consequently, same as the developing countries, other former
communist countries had to experiment other strategies of monetary

policy.
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Monetary aggregates targeting is a monetary strategy applied by
some industrialised countries — with the notable exception of the EMS
countries — after the current international monetary system has been
implemented, system characterised by flexible exchange rates. The
starting prerequisite for this approach is that, on the long-term, the
main factor which determines inflation is the offer of currency. In
consequence, the central bank uses instruments of monetary policy
(the interest rate, for instance) to influence the evolution of the
monetary aggregates (M;, M,, M3) and, thus, to stabilise the inflation
rate around the target value. Obviously, the capacity of the monetary
aggregates to serve as intermediary objectives depends on their
relation with the variable which is set as final goal (inflation rate) and
with the instruments of monetary policy.

Initially, this strategy appeared as attractive for the decision-
making factors but, in the 80s it proved to be increasingly inadequate.
Thus, as the financial institutions have created products susceptible
to replace the currency, the demand for currency became
increasingly unstable, and the correlation between the currency and
inflation, although valid for the long term, ceased to manifest on the
short term.

Under these conditions, during the early 90s, several OCDE
members — New Zealand, Canada, Israel, Great Britain, Australia,
Finland, Spain, Sweden etc. — adopted inflation targeting.

The limits of monetary aggregates targeting are even more
serious for the transition countries than they are for the industrialised
countries. Thus, these economies are characterised by periods of
strong increase of the process determined, among other, by the wide
corrections of the administered prices and by the reforms of the
taxation systems which make the relation between the offer of
currency and the price level to be more difficultly to forecast. In these
economies the instability of the demand for currency is exacerbated
by the large reforms of the financial system, which involve profound
institutional changes, the emergence of new types of financial assets
and of new categories of economic agents, etc. Because of all these,
the mere control of the monetary mass increase turned insufficient to
manage the monetary policy.

The Currency Board has been adopted by some former
communist countries (Estonia-1992, Lithuania-1994 and Bulgaria-
1997), because it has the advantage that it ties the price of the
domestic products to the price of the similar goods in the country of
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reference, which makes the inflation forecasts converge towards the
prevailing forecasts from the countries of reference. This way, the
exchange rate becomes a nominal anchor for inflation control. This
system also is an automatic adjustment mechanism which contributes
to alleviating the temporal incoherence of the monetary policy. Finally,
this strategy has the advantage of simplicity and clarity, which make it
easily understandable by the public. However, the Currency Board
has the great disadvantage that it makes impossible an independent
monetary policy, able to react to the internal and external shocks
specific to that country.

Under these circumstances, as of the late 90s, some former
communist countries adopted inflation targeting (the Czech Republic-
1998, Poland-1998, Hungary-2001, Romania-2005). This strategy
has many advantages for the transition economies because it allows
both a specific national control on the monetary policy and the
preservation of exchange rate flexibility, which is essential in terms of
adjusting the great external misbalances of those economies. Thus,
unlike the Currency Board, inflation targeting allows monetary policy
focusing on the domestic necessities; the central bank can therefore
react both to the internal shocks and o the external ones. Inflation
targeting also has the advantage that its success doesn’t depend on
the stability of the relation between the monetary mass and inflation.
Another advantage is that, being transparent, the direct inflation
targeting is easily understandable by the public. Unlike it, monetary
aggregates targeting, although visible, is hard to understand by the
public, mainly because the relation between the monetary aggregates
and inflation is uncertain and unstable. Finally, inflation targeting has
the advantage that it directs the political debates on what the central
bank can actually do (inflation control), not on what, by its nature, the
monetary policy can not do (production increase, unemployment
reduction, increase of the external competitiveness etc.).

3. Operational aspects of inflation targeting

Although at the conceptual level, inflation targeting has been
developed after wide and long theoretical debates, in practice, this
strategy has been perfected particularly by ad hoc solutions. For
instance, in Canada and New Zealand, the use of the new strategy
was mainly determined by the dissatisfaction to the results of the
monetary aggregates targeting. In the European countries, the
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decision to attempt a new strategy was imposed by the fact that after
the EMS collapse (1992-1993) it was impossible to maintain fixed
exchange rates with the German mark and with the ecu. * In this
specific case, the new strategy was conceived as an emergency
solution, which explains the strong pragmatic character of an
approach whose theoretical basis had already been widely
elaborated. ? In the former communist countries, inflation targeting
had been adopted in reaction to giving up various nominal anchors
and to the institutional changes produced by the preparation to join
the EU and EMU.®

Within this context, inflation targeting seems rather a framework
of monetary policy which compels the central bank to ensure a low
inflation, rather than giving a precise mechanism to do it. The process
normally starts by issuing a joint release of the central bank and the
Government (usually represented by the ministry of finances), which
sets an explicit goal which is to be accomplished within a given period
— for instance, in Romania, a 3.5% inflation rate by 2010. Further on,
the process requires that the central bank, which must be free to
choose its instruments, tries to accomplish the set goal while
publishing regular information on its decisions and directions. This
obligation of transparency determines a lower incertitude on the
future directions of the monetary policy, thus contributing to a
stronger credibility and responsibility of the central bank.

Under these circumstances, inflation targeting can be defined as
a framework for monetary policy application within a system of
monitored freedom. This framework is usually set on rules, because
the adoption of explicit targets constraints the central bank to apply a
rigorous policy. It leaves, nevertheless, the central bank the possibility
to choose its instruments and the ways to use them, which gives the
monetary authority a specific margin of manoeuvre in case of
possible endogenous or exogenous shocks. Thus, in a situation of

! Cerna S., et al., International monetary and financial economy, West University
Press, Timisoara, 2005, p. 110-113.

2 The theoretical basis for inflation targeting has been set by several papers which
clarified the content and characteristics of this strategy (For instance, Leiderman L.,
Svensson L., (ed.), Inflation Targeting, London, CEPR, 1995; Svensson L., Inflation
Forecast Targeting: Implementing and Monitoring Inflation Targets, European
Economic Review, 41, 6, 1997).

¥ Beblavy M., Monetary Policy in Central Europe, Roudledge, London, 2007, p. 158.
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typical application of this strategy, the central bank will modify its
instrumental variables — for instance, the interest rate level — from a
specific time and by a value that maintains the predicted inflation rate
— for instance, over the next two years — at a level close to the set
target. The forecast inflation thus serves as decision-making mark;
the constant deviation of the predicted inflation rate from the rate set
as target determines the correction to be done. This prospective
approach is obviously desirable, if we consider the gaps existing
between the moment of modifying the variables used as monetary
policy instruments and the moment the expected effects on the final
goal materialise. Unlike it, a strategy which involves a reaction to the
inflation from the past period or to the current period is, by definition,
a policy of accommodation which risks amplifying the inflation and/or
reducing production.

In practice, the future orientation of the monetary policy is set by
the central bank based on information from an array of indicators (for
instance, predicted inflation rate calculated with structural
macroeconomic models) and by simpler methods of analysis (for
instance the techniques based on the auto-regressive vector) or by
the results of surveys on anticipations of inflation collected from
various categories of economic agents. The central bank also takes
into account the evolution of the main monetary and financial
variables, such as the monetary mass, volume of the credit, interest
rates structure according to the due-date criterion, prices of the
financial assets, labour market conditions etc. It is only obvious that if
one or several such indicators suggest that inflation will probably
exceed the set target, the central bank must react accordingly.

4. Inflation targeting and transparency

One of the important factors on which the efficacy of the
monetary policy depends is the understanding by the market of the
goals pursued by the authorities and of the relations between the
taken measures and the announced objectives. Transparency also
plays an important role because it allows the market to judge the
responsibility of the central bank in relation to the produced results,
which favours the installation of a rigorous discipline in the
implementation of the monetary policy.

Transparency also plays a role in monetary aggregates targeting,
showing the extent to which the final and intermediary goals are
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made known to the public. The partisans of inflation targeting claim
however, that the strategy they envisage is characterised by maximal
transparency. Indeed, the explicit statement of an inflation target is
easier to understand by the public than the announcement of a target
concerning the increase of a specific monetary aggregate. Because
the costs of inflation depend, among other, on its variability, the
decrease of uncertainty on the future evolution of the inflation favours
the adoption of correct decisions for saving and investments, which
will increase productivity. Furthermore, by the fact that it lets its
intentions known in good time, the central bank may contribute to the
decrease of financial markets volatility and, therefore, to sizing down
the risk premiums included in the interest rates.

Obviously, the central bank strengthens its credibility mainly
because it accomplishes the announced inflation target. That is why
all the central banks using inflation targeting publish periodic
“Reports” in which they explain the possible deviations of the current
inflation rate from the announced target and show the future
orientation of their monetary policy. To help the public understand
better the analyses published by the central bank, these documents
also include descriptions of the means used to forecast the inflation
rate, evaluations of the possibilities for improvement or worsening,
the ways in which the authorities will react in various possible
scenarios, etc., because these analyses reduce the risk of erroneous
interpretation of central bank’s reactions in various circumstances.

Thus, NBR publishes its previsions, “Inflation forecasts”, in its
quarterly “Reports” on inflation, which include five main sections:

1) analysis of the current situation of the economy;

2) explanations on the monetary policy decisions taken during
the surveyed period,;

3) NBR forecasts of inflation rate evolution for the subsequent
eight quarters;

4) uncertainties and risks associated to the prediction;

5) implications of this context for the future conduct of the
monetary policy.

As shown in figure 1, NBR forecasts are presented as a chart
showing the annual inflation targets and the associated interval of
uncertainty.
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Figure 1
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Cf. Isdrescu M., Inflation targeting. Quarterly report on inflation, February 2010,
Press conference, NBR, http://www.bnr.ro/Prezentari-si-interviuri--1332.aspx

5. Technical aspects

Inflation targeting requires the adoption of several
complementary decisions. First, the central bank must decide on
the parameter used to measure inflation. There are two
possibilities: consumer prices index (CPl) and GDP deflator.
Although the latter has the advantage of reflecting better the
notion of “domestic inflation”, CPl has obvious operational
advantages: it is an index which the public knows rather well; it is
usually calculated on a monthly basis and published rather quickly
(it can therefore be monitored regularly); it is seldom the object of
revisions. CPI growth rate is known as the ‘“inflation rate”.

The authorities also must decide whether they will take into
consideration all the inflation rate fluctuations, or will exclude the
exogenous short-term fluctuations. In most cases, inflation
targeting focuses on the core inflation. This type of measurement
excludes from CPl some elements whose prices are subject to
atypical variations due to the transient shocks pertaining to the
offer, due to the corrections made to the administered prices, due
to the changes in the system of the indirect taxes, etc.

NBR, for instance, uses three measures of the core inflation:
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a) CORE1 — which presumes isolating the influence of the
administered prices;

b) CORE2 — which further eliminates the impact of the high
volatility components (vegetables, fruits, eggs) and of the fuel
price;

c) CORE3 - which further eliminates (from CORE2) the
influence of tobacco and beverages prices.*

Adopting a target for the core inflation means that the
monetary policy takes into account exclusively the initial impact of
these price hikes, making abstraction of the secondary effects
produced by the prices-wages spiral.

Second, the authorities should set a concrete level of the
target. Most industrialised countries set targets between 1 and
3%, which they consider compatible with the theoretical notion of
“price stability”. It is generally admitted that a higher inflation rate
affects adversely the growth and the efficacy of the economic
activity, which generates social costs. However, setting a 0%
inflation target is not recommended either, because the rigidness
in wage and nominal prices cuts requires a positive inflation rate
that may allow the adjustment of the real wages and of other
relative prices. A zero inflation target would not allow the
existence of a real negative interest rate, although it would
possibly be necessary in a specific stage if the economic cycle.
As the experience of Japan shows, which used for a long period
of time the “zero interest rates policy”, a real negative interest rate
might be necessary in order to stimulate the global demand. One
of the advantages of inflation targeting is just the prevention of
deflation and compensation if the systematic shocks which affect
the global demand. This approach treats inflation and deflation
symmetrically: the monetary policy must be strengthened or
loosened in agreement with the real inflation which is
systematically higher or lower than the target.

Third, the authorities should decide whether they operate
punctual target level or target area level (target within an allowed
margin of variation). Taking into consideration the inherent

* Constantinescu C., Ways to quantify core inflation — comparative analysis for the
case of Romania, NBR, Books of study, 19, 2007, p. 9-10.
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difficulties of forecasting the inflation rate, and the uncertainties in
terms of the lagged transmission of the monetary policy impulses,
the risk of missing a target level (and bearing the consequences
in terms of credibility) is higher. A target level requires a very fine
tuning, which is difficult to accomplish, of the monetary policy.

If the choice is for the target area, then they have to decide
on the amplitude of this interval of variation. A very narrow band
has the same disadvantages as the punctual target. The band
can not be too wide, either, because the probability of
accomplishing the target increases with the band width, but the
favourable effects on the inflation forecasts decrease. Despite the
difficulties confronting the target area, this is the solution used by
most central banks.

Fourth, the horizon of the monetary policy must be
determined, that is, the speed of depressing the inflation.
Practically, if the inflation rate in the initial moment is very high in
comparison to the targeted rate, the speed of reduction depends
on the evaluation of the deflation costs. Thus, a gradual deflation
may be preferable if the society was traumatized a lot in the past,
which makes the inflation forecasts to delay their adjustment,
while credibility is low. At the same time, the necessity to
overcome the inertia of the pessimistic forecasts and to increase
credibility quickly, plead for a faster deflation. Of course, if the
inflation rate is close to the optimal level, the framework of the
monetary policy must ensure the indefinite maintenance of that
specific rate.

In Romania, the inflation targets are annual (December /
December) and are set as level and variation band of +/-1 percent
point, for a two-year time horizon (Figure 1).

6. Results

So far, the accomplishments of the industrialised countries which
used inflation targeting, seem promising. Focusing on price stability,
these countries indeed obtained an outstanding convergence at low
prices of their inflation rates. We must admit, however, that the
international ambience of he past years was generally favourable and
that them achievements in curbing inflation are partly explained by
the globalization process. It is not certain, however, if these
conditions will persist, and some analysts say that inflation targeting
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has not yet been tested for a full economic cycle. Some countries
using inflation targeting are confronted with multiple disturbances,
including those caused by the global financial crisis and by the
increasing foreign deficits.

The countries with emerging market economy and the former
communist countries using inflation targeting also produced
encouraging achievements. For instance, during 2001-2008, these
countries achieved an overall 5.8% annual reduction of the inflation,
concomitantly with a modest economic growth.”

Even though some developing countries using inflation targeting
had outstanding achievements in curbing inflation, they have
particularities which create difficulties in applying this strategy. First,
because many of them still have quite high inflation rates, the
authorities and the independent observers find it difficult to predict
with exactness the future inflation rate. These countries run thus a
higher risk to miss the inflation target than the developed countries.
Second, the effects of the exchange rate variations on the prices
(which, because of the Balassa-Samuelson effect anyhow tend to be
high), and the existence of explicit or implicit mechanisms of
indexation generate considerable inertial inflation. Third, inflation
targeting excludes targeting other nominal variables. The financial
securities issued by the developing countries often are labelled in
foreign currency, and hence the important variations of the exchange
rates of the national currencies have serious consequences on the
domestic inflation in those countries. Fourth, in many developing
countries, central bank’s independence is rather formal than real,
because its decisions are determined mainly by the necessity to
finance the budget deficit and the fiscal dominance remains strong.
Many developing countries have managed to cut much of the budget
deficit of the central administration, but many of them still have debts
— contracted by the local administrations and by the pubic
enterprises, or which come from quasi-budgetary deficits — which put
pressure on the orientation of the consolidated public budget policy.
Under these conditions, the central bank can hesitate, out of
budgetary reasons, to increase the interest rate, although it should
normally do it in order to stop inflation. Finally, some developing
countries have difficulties to publish the sophisticated information

> Scott R., Inflation Targeting at 20: Achievements and Challenges, IMF Working
Paper, WP/09/236, p. 14.
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required to forecast inflation (for instance, implementation of efficient
econometric models and elaboration of regular reports on the
evolution of some modern indicators).

Despite these problems, inflation targeting looks promising even
for the developing countries. This strategy has operational
advantages and it compels the people responsible for the economic
policy to go deeper with the reforms, to increase transparency ad to
improve the fiscal policy. In the case of the East and Central
European countries, inflation targeting is even more necessary
because it ensures them the perspective of convergence towards
adopting the euro.

7. Inflation targeting in Romania

Romania adopted inflation targeting in August 2005, after she
had managed to slow the inflation during the previous year to a one-
figure level (9.3%). Thus, in agreement with the general principles of
this strategy, the central bank has assumed, explicitly, the task to
monitor with consistency the accomplishment of its basic goal — price
stability — while the accountability for reaching the inflation target has
also been better emphasized. The new framework of the monetary
policy has been adopted after a long process of preparation which
took 18 months and which was done with the technical assistance of
the WMF.

The period which elapsed from inflation targeting may be divided
into two quite distinct intervals. During the first interval — which lasted
about two years — the annual inflation rate generally remained with
the variation band set around the central point of the target (+1pp),
except for the end of 2005 and the beginning of 2006, when the
actual inflation rate exceeded the higher limit of this margin. During
the second interval, 2007-2009, the annual inflation rate was
constantly above the variation limit allowed around the set target
(Figure 2).
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Figure 2
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Figure 3

Annual inflation rate in Romania
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The exceeding of the upper limit of the variation margin was
caused by several internal and external factors which were active
both on the side of the offer and on the side of the demand. Thus, on
the side of the offer, the shocks have been caused by the higher oil
and food prices and by the adjustments of the administered prices®
and of the indirect taxes (excises). The control of the direct effects of
these shocks would have required a sudden and strong harshening of
the monetary policy, which would have reduced the economic activity
and deteriorate the social conditions. Under these circumstances, in
agreement with the practice of other central banks, NBR preferred to
tolerate the exceeding of the inflation target, trying to prevent the
emergence of side effects to these shocks: anticipation by the
economic agents of the higher inflation rate and incorporation of
these pessimistic anticipations within the process of price and wage
formation.

On the side of the demand, the shocks have been produced by
the relaxation of the fiscal and income policy and by the fast increase
of the credits, promoted by the massive inflows of capital.” In this
case, the task of reducing the supplementary demand to levels that
are compatible with the inflation target was assumed almost entirely
by the monetary policy.

The accomplishment of the inflation rate goal was further
complicated by the continuous increase of the current account deficit,
associated to the maintenance of a high pace of foreign debt
increase, which have created the risk of a sudden and strong
depreciation of the national currency.

The reaction of the central bank to these phenomena was a
higher restrictiveness of the monetary policy, enforced by all the
instruments in its possession. This orientation has also been
accompanied by an intensification and improvement of the
communication with the public, the central bank using a plurality of
means to inform the public opinion on the deviations from the inflation
target, on their causes and on the foreseen corrective measures.
Thus, in press releases and press conferences, in declarations and
interviews, NBR representatives have insistently reiterated the need

® The most important increases in prices referred to the natural gas and heating,
and to the phone services.

" Cerna S., Fast increase of the credit: dangers and remedies”, Oeconomica, 3,
2006, p. 5-20.
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for an increased coherence of the mix of economic policies, which
would require, besides a much restrictive monetary policy, an even
stricter fiscal and income policies, as well as more structural reforms,
particularly concerning the labour market. The governance of the
central bank considered this message to be essential to avoid
stronger inflationist anticipations and thus, higher inflation.

The first overstepping of the inflation target was small and it
occurred in late 2005, when the annual inflation rate was 8.6%, 0.1 pp
higher than the higher limit of the variation margin around the revised
7.5% target. The main factors which caused this deviation were the
adjustment of the administered prices (higher prices for the natural
gases, heating and phone services) and higher food prices (because
of the lower agricultural production due to floods). The adverse
influence of the higher international prices was dampened somehow
by the appreciation of the leu against the euro.

NBR reaction to these phenomena has been complicated by the
higher inflow of capital determined by the liberalization of deposits in
lei opened by non-resident people and by the high differential of the
interest rates. Under these conditions, NBR decided for a gradual
reduction of the interest rate — susceptible to deter the inflow of
speculative capitals — and for the complementary use of the other
instruments of monetary policy; included here were prudential and
administrative measures (stricter rules to limit the credit risks for
natural persons, limit the exposure of foreign currency credits granted
to natural persons, change the methodology of credit classification
and establishment of provisions etc.).

In 2006, the inflation target was fulfilled, the annual inflation rate
decreasing even slightly below the target (4.87% compared to 5%).
The reduction was determined by the more restrictive monetary
policy, by the maintained austerity of the fiscal policy and by the
higher competition between sellers on the retail market, which had
created a pressure towards lower consumer goods prices. Thus, in
the first quarter of 2006, NBR increased two times the monetary
policy interest rate, which reached 8.75% in June. The central bank
has at the same time increased the restrictiveness of the compulsory
reserves mechanism. Other factors which supported deflation were
the tempered increase of the administered prices and the consistent
appreciation of the leu.

The 2006 performance has not been repeated, though, in 2007,
when the inflation rate was 6.57%, overstepping again the higher limit
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of the admitted margin of variation around the set target (4% % 1pp).
Deflation continued though, during the first part of the year, when the
inflation rate decreased to 3.66% - the lowest level since October
1990. However, because of the powerful shocks produced by the
turbulences from the international financial markets and of the higher
food prices, as of August, the trend reversed. Another factor with
adverse action was the depreciation of the leu, caused by the
reversal of the capital flows as the international financial crisis broke
out.

Confronted with these phenomena, BNR reacted and
strengthened the monetary policy. Thus, the central bank stopped the
trend to decrease the monetary policy interest rate which it had
initiated during the early part of the year and it increased the firmness
of the control over the evolution of the liquidity from the banking
sector. Thereafter, NBR increased several times the monetary policy
interest rate.

However, the impact of the mentioned shocks from the side of
the offer was preserved and even amplified by the increase of the
domestic demand, determined by the repeated wage rises, by the
increase of the budget deficit and by the increase of the volume of
credits for the private sector. In consequence, the effects of the
restrictive monetary policy were largely annihilated and inflation fired
up again.

In early 2008, NBR continued to strengthen the monetary policy
increasing six times in a row the monetary policy interest rate
between January — July. The inflation rate remained all around the
year above the margin of variation set around the 3.8% target,
reaching 6.3% by the end of the year. On the side of the offer, the
shocks have been produced mainly by the increase of some food
prices and of the administered prices, by the strong increase of the
fuel price and by the depreciation of the leu. On the side of the
demand, the main inflationist factors were determined by the fast
increase of the internal absorption via the increase of the company
and population income, via the increase of the non-governmental
credit and via the significant increase of the budget expenditure. The
larger domestic demand caused the imports to intensify, which
increased the inflationist pressure on the background of a
depreciating leu.

The annual inflation rate started to decrease in August 2008 due
to the decreasing prices for some foods and to the decreasing
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administered prices; the national currency also resumed its trend of
appreciation. Deflation slowed down in the fourth quarter, though,
under the circumstances in which the inflaming turbulences from the
international financial market turned into a global financial and
economic crisis. During this period, the central bank was confronted,
on the one had, with the risk of persisting inflationist pressures due to
the additional demand, due to the exchange rate volatility and to the
resulting worsening inflationist anticipations. On the other hand, the
governance of the monetary policy has been further complicated by
the emergence, expansion and fast aggravation of the adverse
effects of the international financial crisis on the real sector and by the
higher incertitude regarding the evolution of the world economy and
by the implications of the crisis on the Romanian economy.
Complementary to these phenomena were the tensions on the
domestic monetary market caused by the international financial
turbulences and, later, by the manifestation of the first clear
symptoms of slowing economic activity.

During the early months of 2009, the inflation rate continued to
remain above the higher limit of the £1 pp margin of variation around
the 3.5% target; by the end of March, the inflation rate was even
higher than in December 2008 (6.71% compared to 6.3%). The faster
increase of the prices has been determined by the significant
depreciation of the leu in the first quarter 2009, because of the
worsened perception of the investors on the vulnerability and
prospects of the Central and East European economies, as the world
financial and economic crisis was raging.

However, the ever clearer trend of falling economic activity and of
tempering, on this background, of the inflationist pressures,
determined the central bank to start, as of February 2009, a process
of prudent relaxation of the monetary policy. Thus, the monetary
policy interest rate was reduced by 0.25 pp in February, by 0.50 pp in
May ad by 0.50 pp in August. Also in May, the compulsory minimal
reserves for foreign currency engagements with a due date higher
than two years have been cancelled, while in August the rate of the
minimal compulsory reserves for the other foreign currency
engagements were decreased from 35% to 30%. In November, NBR
reduced again the rate of the minimal compulsory reserves for
liabilities in foreign currency, from 30% to 25%, and in January 2010,
it reduced the monetary policy interest rate from 8% to 7.5%.
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The period of time that elapsed from assuming inflation targeting
is quite short to allow drawing up final conclusions on the role of this
strategy in terms of anti-inflationist performance during the recent
years. However, the conceptual clarifications involved by the
elaboration and application of this strategy, the more rigorous
substantiation of the monetary policy decisions, the better
communication between the central bank and the public at large, are
clear advantages of inflation targeting, which support its adoption by
the NBR.

The current global economic context requires a flexible approach
of inflation targeting, in order to consolidate the acquired deflationist
performance and to allow a feasible medium-term deflationist
trajectory. Inflation targeting implementation also requires increased
attention to the management of the macroeconomic risks and to the
securing of the financial stability.®

8. Inflation targeting and financial stability

The global financial crisis forced the central banks to reconsider
the link between the monetary policy and the financial stability. To a
certain length, the conception of the response politics depends on the
analysis of the core causes of the crisis. Some authors consider that,
essentially, the cause of the crisis is the long term excessively
relaxed monetary policy of the USA and the euro area, which fuelled
the speculative bubbles of the real estate from those areas. ° Other
authors show that the main cause of the crisis was the excessive
focus of the monetary policy from the large world economies on the
medium term inflation and the little attention paid to the financial
evolutions and their implications of the long-term inflation risk.'® The
third interpretation claims that the deregulation of the financial sector
and the financial innovations caused the monetary conditions from

® Popa C., The monetary policy and the new global economic context — speech
delivered at the seminary “Monetary policy — evolutions and challenges”, hosted by
the National Bank of Romania within the “Colloquia of monetary policy”,
Bucharest, 17 April 2008, http://www.bnro.ro.

% Taylor J., The financial crisis and the policy response: an empirical analysis of
what went wrong, NBER Working Paper, 14631, 2009.

19 Borio C., Lowe P., Asset prices, financial and monetary stability: exploring the
nexus, BIS Working Paper, 114, 2002.
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the USA and from other countries to relax, phenomenon not enough
considered when the monetary policy was conceived.

The problem of the monetary policy reaction to the financial
instability is similar to that of the reaction to the evolution of the
exchange rate. From this perspective, one may say that it is more
advantageously to answer directly to some evolutions from the
financial sector such as the variation of the financial assets price, but
an indirect answer also has certain advantages provided the
evolutions from the financial sector create the premises for a surplus
of demand and for inflation.'* This approach is justified provided the
macroeconomic analysis and the forecasts of the central bank reflect
the evolutions from the financial sector; and there are many central
banks which use inflation targeting but don’t have the analytical
instruments required to know the macroeconomic interactions.

At the fundamental level, the crisis showed that the countries
using inflation targeting must pay more attention to the macrofinancial
interactions. In most of these countries, the structural patterns used
for the monetary analysis and prognosis lack elements which to
reflect satisfactorily the financial sector, the mechanism of price
formation for the main financial assets (for instance the price of the
shares and bonds), the interaction between the financial sector and
the behaviour of the population, of the enterprises, etc. These
patterns don'’t reflect either the interactions within the financial sector.
Of course, the remediation of these deficiencies is not easy, but it is
important that the financial evolutions are better integrated within the
monetary analysis and prognosis.

Another solution is that the central banks react directly to the
indicators of financial stability.'® In other words, some indicators of
financial stability would enter directly within the goal function of the
central bank.

In the hypothesis that the financial sector is already properly
represented in the pattern operated by the central bank, the direct

1 Bernanke B., Gertler M., Should Central Banks Respond to Movements in Asset
Prices?, American Economic Review, 91(2), 2001, p. 253-257; Bean C., Asset
Prices, Financial Instability, and Monetary Policy, American Economic Review,
94(2), 2004, p.14-18.

'2 Borio C., Lowe P., op. cit.; Cecchetti S., Genberg H., Lipsky J., Wadhwani S.,
Asset Prices and Central Bank Policy, Geneva and London: International Center for
Monetary and Banking Studies, 2000.
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reaction to these indicators of financial stability could bring back the
macroeconomic performance, at least for some types of shocks.
However, if the financial sector is not properly reflected within the
pattern, the direct reaction of the central bank to the indicators of
financial stability may improve the performance. As C. Walsh shows,
the reaction to the indicators of financial stability improves the
macroeconomic performances, particularly if the financial frictions
bring about economic distortions.*® Further research is required in this
area to determine, among other, the proper indicators of financial
stability and the way they have to be included within the goal function
of the central bank.

Another possibility is to expand the horizon of inflation targeting
so as to take into consideration the long-term inflationist risks
associated to the cycle of asset price.’* An advantage of this
approach is that it is less mechanical than a direct reaction to the
variation of assets price (or of other indicators of financial stability).
Despite this, one must consider some practical difficulties appearing
in this case. It is mainly the fact that the longer period of prognosis
demands an improved capacity of the central bank to make medium-
term and long-term forecasts. The measures aimed to curb the
appearance of the speculative bubbles of the financial assets prices
must be timed properly.”® The strategy of communication with the
public must be improved so as to ensure the credibility of the
engagement to maintain inflation at sustainable levels in the long run.

A potential or complementary alternative is to expand the horizon
of the monetary policy so as to target a specific price level.*® Indeed,
within the academic debates, there is a distinction made between
price level targeting and inflation targeting.!’ Having in view the
algebraic relation between the formula calculating the general price

3 Walsh C., Using monetary policy to stabilize economic activity, Jackson Hole
Symposium on Financial and Macroeconomic Policy, August 20-22, 2009.

Borio C., Lowe P., op. cit.

5 Bean C., op. cit.; Gruen D., Plumb M., Stone A., How Should Monetary Policy
Respond to Asset-Price Bubbles?, in: Richards A., Robinson T., (eds.), Asset Prices
and Monetary Policy, Sydney: Reserve Bank of Australia), 2003, p. 260-280.

1% Svensson L., Price Level Targeting vs. Inflation Targeting: A Free Lunch?,
Journal of Money, Credit and Banking, 31, 1999, p. 277-295; Ambler S., Price-
Level Targeting and Stabilization Policy: A Review, Bank of Canada Discussion
Paper, 11, 2007.

7 Svensson L., op. cit.
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level and the formula of the rate of variation of this level, the
difference between the two approaches is not obvious: the objective
of a constant price level involves zero inflation rate. Actually, the
reason for the distinction between a constant price level and “zero
inflation” resides in the widely accepted convention that price level
targeting is a medium-term and long-term strategy, while inflation
targeting is a short-term strategy.'® Therefore, price level targeting
would implicitly lead to an enlargement of the monetary policy horizon
in a way which, on the one hand, would facilitate the observation of
the considerations of financial stability, and on the other hand, would
be a commitment to ensure long-term price stability. Furthermore, as
C. Walsh shows, price level targeting influences favourably the way in
which the anticipations form, which should compensate the adverse
effects of the zero nominal interest rate, phenomenon which happens
during recessions (liquidity trap).*
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IMPACT OF THE FISCAL
REGULATIONS ON THE ECONOMIC
ACTIVITY OF THE ECONOMIC
ACTORS
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Rezumat

Perioada dificila pe care Roméania o traverseaza inca din anul
2008 a determinat autoritatile publice sa adopte noi masuri fiscale, cu
scopul, printre altele, de a colecta cat mai multe venituri la bugetul de
stat. Totusi, aceste reglementari (in special cele privind impozitul
forfetar si cel minim) au avut un puternic impact negativ asupra
sectorului privat, multe firme incetandu-si activitatea, sau, cum a
procedat majoritatea, adoptand un comportament mai putin onest, gi
anume sustragerea de la plata obligatiilor fiscale, evaziunea fiscala.

Articolul analizeaza impactul impozitelor forfetar si minim asupra
IMM-urilor, punctand avantajele si dezavantajele aplicarii lor, opinii
ale membrilor Uniunii Europene, si propune unele solutii de sprijinire
a mediului de afaceri, respectiv de imbunatatire a situatiei financiare
a agentilor economici.

Abstract

The difficult period which Romania crosses as of 2008 determined
the public authorities to adopt new fiscal measures with the purpose,
among other, to collect more revenue to the state budget. However,
these regulations (mainly those concerning the lump sum tax and the
minimal tax) had a strong adverse impact on the private sector; many
companies closed down or adopted a less honest behaviour, as most
of them did, by avoiding paying the taxes, tax evasion.

* Scientific research assistant, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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The paper analyses the impact of the lump sum tax and the
minimal tax on the SMEs, showing the advantages and
disadvantages of their application, opinions from EU members and
proposals to support the business medium, to improve the financial
situation of the economic agents.

Keywords: fiscal regulations, lump sum tax, minimal tax,
economic agents, methods of tax evasion, measures to support the
business medium

JEL classification: D21, E62, G0O1, H26, H32, K34

1. Fiscal measures to control the effects of the economic
decline

The governments worldwide were confronted by a dilemma when
they had to decide how to react to the economic crisis. The recession
meant less revenue from taxes, which induced budget deficit, so that
some countries increased taxation. However, the higher taxation may
also have adverse effects — intensifying recession because the
income of the physical persons decreased, as did the company
budget for investments. Therefore, in other countries, the
governments decreased the taxation in order to promote the
economic revival. For instance, the Great Britain reduced temporarily
the VAT from 17.5% to 15% during December 1%, 2009 and January
1%, 2010.

In an attempt to cover the deficit of revenue to the state budget,
the Romanian government decided several measures, such as
cancelling the deductibility of fuel expenditure for VAT calculation and
for individual tax calculation and compelled the companies to pay a
presumptive tax and the small companies to pay a minimal tax. The
budget deficit remained, however, high, being around 7.5%.
Unfortunately, quite aggressive measures have been adopted, such
as the delay in VAT reimbursement, which had an adverse effect on
the business. In 2009 there was political instability, there were
presidential elections, factors which deterred tougher decisions from
the government.

There were very many speculations on the possible increase of
VAT or of the tax on profit and on the individual income. Such
measures would be counterproductive because they would slow
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down the speed of economic recovery and would impact adversely
the revenue to the state budget. Instead, the government should
focus on a more efficient collection of the revenue and on the informal
economy which, according to the estimates, still accounts for a
substantial share of the economy. “For instance, the fiscal inspections
should be directed towards the companies and persons that display a
high risk of tax evasion, and they should not be done randomly, as
they are done presently.”

2. The effects of the minimal tax on the company

The obligation to pay a minimal tax is different for each taxpayer in
relation with the system of payment of the tax on profit correlated with
the basic condition that the tax on profit should be smaller than the
minimal tax stipulated by the law.

Thus, for the taxpayers which calculate, declare and pay the tax on
profit on a quarterly basis, the comparison of the tax on profit with the
minimal tax, which is also done quarterly, leads to a different
situation, function of the tax on profit recorded each quarter.

Also, in order to finalize the tax on profit within the context in which
the minimal tax is a compulsory minimal obligation, it can not be
reimbursed by the end of the year, because the restitution of the
minimal tax would not justify its introduction. However, in order to
determine the tax on profit for each quarter, the minimal tax due for
the preceding period is deducted, if it had to be paid, and only the
amounts representing the tax on profit are reimbursed.?

According to the authorities, the minimal tax achieved its goal,
which is why it was introduced in 2009, to “take out of passiveness
and to eliminate those companies which were used just for
intermediation, and which were actually inactive”. “over 73% of the
companies which closed in 2009, were inactive, being used just for

intermediations and transactions aiming at some sort of fiscal fraud”.

! Mark Gibbins, Tax Partner and Coordinator of Tax Department within KPMG.

2 Ministry of Finances, Directorate of Communication, Public Relations, Mass
Media and Transparency.

* Prime Minister E. Boc, Newschannel, January 2010.
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Arguments against the minimal tax*:

The business environment considers that the introduction of the
minimal profit is inopportune. Other alternatives could have been
used, such as the enforcement of the anti-abuse measures from the
fiscal legislation (ANAF has the right to reconsider the transactions
concluded between affiliated companies in order to apply a higher
taxation, the provisions from the treaties to avoid double taxation, tax
evasion law, the competency of authorities in certain instances, to set
the taxation basis by evaluation etc.).

However, if a presumptive tax is to be introduced, there are
several recommendations:

- introduction of a fixed amount tax (such as in France) or a
percent from the income, but up to a fixed amount;

- deduction of this minimal tax from the tax on profit due by the
company and the carry over of this deduction for compensation with
future fiscal dues (tax on profit due in the future years) — such as in
France;

- correlation with the European Directive 90/435/CEE on the
relations between the mother companies and their branches, which
stipulates that the income from royalties received from a branch from
another country are exempt under certain conditions;

- elimination of the inactive taxpayers or declared to be inactive,
which have no activity at all and who only have, for instance, financial
incomes from banking interests;

- definition of the taxable person, not just of the types of activities,
because in practice there may be confusions concerning the taxpayer
who has the obligation to pay that specific tax (for instance, in the
case of real estate transactions);

- further clarifications on the treatment of the fiscal losses (fail to
use the fiscal loss in the year of paying the presumptive tax) — the
fiscal years in which the taxpayers pay the minimal tax on profit
should not be taken into consideration when determining the period or
reporting of the fiscal losses.

Reasons for these suggestions:

e |t is discriminatory to use a similar treatment on taxpayers in
different circumstances. Making a mathematical calculation on the

* Study ,, Tax Law Design and Drafting”, volume 1; 1996; Victor Thuronyi, Chapter
12, Presumptive Taxation.
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basis of the legal conditions, the introduction of the minimal tax on
profit means that the law-maker treat identically both a company with
losses and a company with high incomes.

e The anti-abuse measures stipulated in the Ordinance are
restrictions to the fundamental liberties if they are not justified — the
introduction of the minimal tax on profit is the anti-evasion or anti-
abuse measure which has restrictions to the domestic market liberties
and which are forbidden by the EU treaty, except in the case they are
justified®; they are not justified in the case of the companies having
real losses from their economic activity;

e This type of tax is presently considered for elimination in other
EU states. Other countries have introduced similar taxes with the tax
on minimal profit (France, Hungary) during periods of economic
boom, when the suspicion towards the attempt of the taxpayers to
increase artificially their expenditure might somehow justified,;
however, during times of crisis, this suspicion lacks support, therefore
countries such as France and Hungary are working to eliminate this
tax.

e |[FA (Imposition forfaitaire annuelle) is the deductible expenditure
from the calculation of the tax on profit. As of 2009, the companies
with turnover below 1.5 milion EUR are exempt. In 2010, the
companies with turnover below 15 million EUR will be exempt. As of
2011 this tax will be completely removed.

e The tax of solidarity is 4% from the accounting profit, with some
adjustments, limited however in comparison with the calculation of the
taxable profit. Hungary will cancel this tax as of 2010.

IMF opinion on the minimal taxes

IMF specialists concluded that the minimal tax on profit, calculated
at the level of the gross income, is inequitable and that it distorts the
economic activity®.

According to IMF experts, the taxation system imposed by the
ordinance has no quality what so ever, besides that it is easily
manageable and that it has a short-term effect of marginal increase of

> According to the ruling from CEJ Halifax (C-255/02), ,, ...the anti-abuse measures
are not justified if the economic activity of the company may have explanations
other than the mere acquisition of fiscal advantages.”

*Tax Law Design and Drafting,, volume 1; 1996; Victor Thuronyi, ed., Chapter 12,
Presumptive Taxation.
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the fiscal revenue. The same features, however, can be found in the
taxes on sales and, if the purpose is to introduce a tax with these
qualities, the government shouldn’t disguise it under another tax, but
it should adopt it explicitly.

Anyhow, a tax on the gross income from sales is deficient
because:

* The system implies cascade taxation;

* The system is inequitable;

* The system is correlated inadequately with the taxpayer’s
capacity of payment;

* The system is difficult to apply in practice and it leads to
inequitable/selective application;

* The system encourages new forms of tax evasion and tax
dodging.

Another reason against the minimal tax is its economic impact:

- the minimal tax on profit deters the new investments — in the
start-up stage, the businesses have large expenditures and sustain
losses, but they have to pay this tax;

- the minimal tax on profit deters the large investments — the
purchase of expensive technologies, amortized by accelerated
amortisation (method guaranteed by the fiscal code) may generate
fiscal losses; the companies making such investments, still have to
pay this minimal tax on profit;

- the minimal tax on profit affects the entire sector of strategic
services of the emerging economies, whose proportion in the GDP is
essential to improve their rate of competitiveness;

- the minimal tax on profit affects the retail companies — under
circumstances of economic crisis, the retailers are compelled to make
substantial price cuts and make large advertising and marketing
expenditure, which makes them to sustain real losses;

- the food industry is extremely exposed to the duty to pay a
disproportionate tax, because the food industry depends on the
agriculture which fluctuates every year;

- the real estate transactions concluded with losses during this
period of assets depreciation are further penalised by an additional
cost;

- the minimal tax on profit encourages tax evasion — the
companies don’t declare all incomes, use schemes to dodge the
stipulations of this Ordinance, by classifying the incomes in
categories which are levied more favourably.
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Therefore:

The elimination of the minimal tax as of January 1%, 2010 is
welcomed’; its replacement with presumptive taxation for businesses
in which tax evasion is more difficult to evaluate, such as restaurants,
infringes the principle of levying a tax on accounting basis. All the
companies in Romania should be taxed with the same type of tax. “A
presumptive tax infringes the principle of levying the tax according to
the accounting rules applied to the other companies. Any company
should report its economic activity according to the accounting rules
and be taxed accordingly. By implementing a presumptive taxation
system, ANAF confirms its incapacity to collect the tax adequately
and to curb tax evasion”.?

Another measure under debate is the introduction of a level up to
which the young people on low incomes should be exempt from
taxation; although it is well intended, this measure would introduce
discrimination from the other people on low incomes.

3. The presumptive tax and tax evasion

With a delay of one year, the authorities get ready to give up the
minimal tax on profit and introduce the presumptive taxation in areas
of high tax evasion such as hotel business and restaurants, bars and
fitness centres, undertakers. On the same list can be included the
parks for trailer houses, camping sites, camps and other housing
services, computer service companies, communication equipments,
household appliance, house and gardening repairing etc.

The new system of levying the small companies creates confusion
in the business area. The application of the 16% tax on profit, instead
of 3%, will force the entrepreneurs to close the business or to shift to
the grey economy. “The taxes and the methods to dodge them are
just like viruses and antiviruses. When a new virus appears, there will
always be an antivirus to control it "*. The presumptive taxation
seems to favour the higher incomes, because the applied percentage
decreases as the turnover increases.

The small enterprises have found ways to avoid paying the
presumptive taxation.

" Peter de Ruiter, partner and leader of the department of fiscal and legal
consultancy with PricewaterhouseCoopers Romania.

® Dan Schwartz, managing partner with Scot&Company Consulting.

% Gabriel Sincu, specialist in fiscality.
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- fiscal emigration, by moving the company outside Romania
(particularly the service providers). The disadvantage, however, is the
foreign legislation which is not known as well ads the Romanian
legislation. The single tax rate is an instrument often used by the
developing countries, particularly to attract foreign investments. For
instance, the Czech Republic has a single taxation rate of 15%,
Slovenia of 21%, and Lithuania of 24%. Even Russia, reputed for the
restrictive business legislation, has a single taxation rate of 13%.

- temporary cessation of activity

- licensed natural person or individual enterprise

The disadvantage of the people choosing to become Licensed
Natural Person (LNP) is that the very responsibility they choose. “If
their business goes bankrupt, then the creditors may take their goods
from the particular patrimony: the house, car, etc,” said Gabriel Sincu.

- association, merging or take over by large companies, in
order to be able to access a fiscal consultant.

Other possibilities to dodge an excessive presumptive tax, in the
case of the small companies, are to merge or to be taken over by
larger companies. All these solutions incur, nevertheless, costs.

Another consequence of profit taxation and lack of fiscal facilities is
the transformation of micro-enterprises in off-shore companies,
LNPs or bankrupt companies. For almost half of the micro-
enterprises, the introduction of the tax on profit will probably mean
bankruptcy; about 15-20% of the companies with no more than 9
employees and turnover less than 100,000 euro, will turn into LNPs,
particularly those which were used exclusively to receive wages,
without running any activity and without having employees,
particularly since when thy turn into LND they can not have
employees.

“A LNP only pays once 16% as profit taxation, without paying tax
on royalties. When it was micro-enterprise the company was paying
to the state 3% tax on the profit and 16% tax on dividends, so the
state will not get extra revenue to the budget “*°. About quarter of the
former micro-enterprises “will start to pay the new tax on profit by
adding extra loads to the expenditure and by (legal) fiscal and
financial engineering ".

9 Mirela Serban, fiscality specialist, Delloitte.
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The balance of enterprises will consider functioning under the
umbrella of an off-shore, given the lower and lower costs and the
increasing simply variants of functioning emerging in this area.

The profitability for establishing an off-shore company, i.e. the
minimal amount of money worthy to invest differs with the intended
type of business. For instance, in the case of a company whose
activity and pofits are generate exclusively on the territory of
Romania, an off-shore company generally becomes profitable starting
from a minimal taxable profit of 20,000 euro. The annual costs of
running an off-shore company range between 1000 - 1800 euro to
about 3000 - 4000 euro, function of the country where it is
established, the type of activity, international agreements etc.

The use of an off-shore company may bring a taxation rate of
even 0-5% on the taxation basis.

"It is therefore clear that this type of companies becomes very
attractive: not just the former micro-enterprises will start an off-shore
company, but an increasing number of other companies will do the
same because the crisis reduced the gross profit anyhow, and the
share holders will want to keep for themselves as much as possible
as of it as net profit. The Romanian state may curb this increasing
phenomenon only by introducing or maintaining fiscal facilities for
speclizic categories of companies, which will preserve the employees,
etc."

Conclusions and proposals

The fiscal pressure is among the factors which influence the
behaviour of the economic agent towards the fiscal system by the
multitude of fiscal levies, next to the fiscal regulations corroborated
with the fiscal bureaucracy.

Romania needs a simple, efficient and easy to understand (by the
taxpayers) and implement (by the fiscal authorities) legislation. The
fiscal legislation must stimulate the investments and the efficient work
and it must provide a reasonable and predictable level of the revenue
to the budget, which to finance the current costs and to provide the
financing sources for the large projects of infrastructure, the lack of
which already suffocates Romania.

The main adverse effects of these problems are two types of
losses: losses by the low level of foreign investments and actual

1 1dem 10.
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losses of money from the state budget. At least 3% of the GDP is
money lost due to the deficient legislation, without counting the losses
due to tax evasion.

In terms of ways to improve the collection of revenue from the
informal economy, IMF rule applies perfectly: a small rate applied to a
large basis. The implementation of a system of instalments is
recommended in paying the taxes, function of specific criteria such as
the history of good taxpayer of the company, the company size, the
number of employees, number of jobs created during the past year,
affiliation to strategic industries/domains (for instance, auto making
industry).

For the period of crisis measures should be adopted which follow
the European practice to improve the cash-flow of the company:

e Eliminate VAT payment at customs for the imported
goods — giving up the system of paying VAT at customs when
entering Romania might create significant benefits, by making
Romania a logistic centre in this part of Europe. Such an example is
the Netherlands which, using this facility, make of Rotterdam, the
number one logistic centre in Europe for the imported goods.

e Reversal taxation for the real estate transactions — the
reintroduction of the reverse taxation for the real estate transactions
between Romanian entities, VAT payers, would offer a significant
facility of cash-flow for the beneficiaries of real estate transactions of
significant value. This measure would be especially beneficial for the
purchase of services of construction-mounting, with the purpose to
stimulate investments.

e VAT group — the main advantages of an implementation in
agreement with the European practice would be the improvement of
the cash-flow between the companies member of the group, which
are seen as a single taxable entity.

e Fiscal consolidation for the tax on profit — is a concept
adopted by some European states ("Fiscal Unity", in Great Britain;
"Organschaft’, in Germany) which allows the unification of the
taxation basis for the tax on profit for the affiliated companies. The
obvious advantages refer to a better planning he the cash resources
within a group of companies.

In November 2009, CNIPMMR organised a seminary, “Fiscal
strategy in the EU and its impact on Romania and on the
Romanian economic agents”, which presented the fiscal measures
taken in the EU and their impact on the Romanian business sector.
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a) Concerning the Value Added Tax

Measures that were taken: The main normative act is Directive
112/2006 which sets a general framework to make the VAT systems
compatible. All states are compelled to observe the rules set by the
Directive. For instance, all states are compelled to exempt from VAT
all intra-community deliveries of goods, if certain conditions are met.
There also are aspects which are left at the latitude of the member
states, which may thus have the right to decision. For instance, VAT
rate should be between 15%-25%, each state having the liberty to set
the rate it considers suited for its budget necessities.

Obligations of Romania: Transposing the provisions of this
directive into the legislation of Romania so that no contradictions may
arise. Each time the existing stipulations on VAT are modified in the
Romanian legislation, those changes must be in agreement with the
Directive, otherwise they can not be implemented

Impact on the economic agents: The intra-community trade of
goods and services was much simplified because the joint VAT
system allows exemption of these transactions, with positive effects
on the cash-flow. However, to control fraud, a system of reports has
been introduced, which sometimes is perceived as difficult and
extremely bureaucratic.

b) Concerning the excises

Measures that were taken: The main normative act is Directive
118/2008, which enters in force on April 1%, 2010, setting rules of
owning, movement and monitoring products using excises.

Obligations of Romania: Same as in the case of VAT, each time
the existing stipulations on excises are modified in the Romanian
legislation, those changes must be in agreement with the Directive,
otherwise they can not be implemented.

Impact on the economic agents: The impact was quite strong in
terms of excises level, because in Romania it was below the minimal
level imposed by the EU, which meant a gradual increase up to the
European level. There also is a positive impact in terms of
harmonized rules of circulation of the excisable products and because
the percentual excises have been removed, as also required by the
EU fiscal strategy.

c) Concerning the tax on profit

Measures that were taken: For the time being, there are two
important laws: Council Directive 90/434/EEC of July 23 1990
concerning a common taxation system applicable to the merging,
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division, transfer of assets and exchange of shares between
companies belonging to different member states; Council Directive
90/435/EEC of July 23 1990 concerning a common taxation system
applicable to mother companies and their branches working in
different member states.

There also are proposals for the establishment of a consolidated
taxable basis for the tax on profit in the EU, and for the establishment
of a special scheme to tax the small enterprises.

Obligations of Romania: Unlike the regulations for VAT and
excises,the European regulations on the tax on profit only concern
the intra-community transfer of funds (capital, incomes, profit etc.), so
that the taxation rules of the companies residing in Romania for their
incomes made in Romania remain at the latitude of the Romanian
state, without interference from the EU

Impact on the economic agents: The impact was favourable,
particularly on two directions:

- Tax exemption for the dividends paid by towards shareholders
EU legal persons, under specific conditions. It was thus necessary to
establish such measures for the dividends paid towards the
Romanian legal persons, observing the same conditions;

- fiscal neutrality of a merging/division performed by a Romanian
legal person with a legal person from another state member.

d) In other areas of the fiscal strategy

Next to the three main areas mentioned above, other measures
have also been introduced in the EU, such as elimination of the
double taxation, administrative cooperation, tax evasion prevention.

Opinions, proposals and recommendations have also been
formulated concerning the following main items:

- effects of applying the minimal tax on profit;

- fiscal policies for 2010;

- SMEs proposal for the elaboration of a Code of fiscal conduit, tax
exemption for the reinvested profit, unification of the taxation basis for
the trading companies from a group of enterprises, taxation stability
without increasing taxation in 2010, improve the regulations on VAT
payment, improved control procedures and avoid related abuses.
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