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dr. Napoleon POP’

AOmul l i ber ag®et mua@eglea nevodoe st spunt
minciunto
Nicolae lorga

Rezumat

Cu riscul de a repeta wunele lucruri dej ¢
acestei revist e , credem ct el e trebuie reluate pr
economice globale ki naSional e, “n per man
coOnd se Acocheteaztdo cu iekirea din crizt,
confuze privind exact stadi udareaci cl ul ui “'n
obiectivt fiind amestecatt cu mu | t subi ec
ul ti mul rond se stitruie pe-afatecwvaSieo, car
teoria economict sau cu manual ul de iexire
vorbim chiar cu acquis-ul comunitar voluntar acceptat. Acumularea

unui i mens volum de informaSii privind cea
financiart ki a efectelor acesteia asupra
pl onj at -okiadean cikntrrecesi une, ne dt posibilit
viitorul economiei globale depi nde de o] nout geopolitioc
geostrategie. In cadrul acesteia distingem o resetare de interese n

jurul di feritel o7, G®IGLp, urposibil@2 etc),p AGO ( G
duc®©nd inexorabil K i spre resetarea ordini
sine refteattbtate obiectivikt de <crektere a
economice “n | ume Ki a calcul ui rece ct dor
ordine mondi al t aduce at Ot beneficii, c ©Of
"Cercetttor KtiinSific -, Director al Centrul
Monetare AVictor Slktvescuo, ACADEMI A ROMANI .

7



Studii Financiare i 4/2010

echilibrelor gl obal e necesitt un partene.]
specialierl, iar aspiraSiile spre a putea
trebui e nsoSite de asumarea de responsabil
post crizt nu poate eluda aceste eal i tL$s
soluSia |l a prima ei crimbtdemokctrabjaddpt op
tip occidental, are nevoie, pe | ©ngt mbsur.i
de O Viziune pe ter men l ung. Aceastt com
strategie are rol ul de a acomoda actual a i
cu reforme structurale intarziate sasude actual i tiatpee,r maare st

un real progres pe termen lung, echivalent cu un proces de

convergenSt realt spre standardele Uniuni.i
l ecSiile crizelor anterioare trebuie studi
pe termen scurt, poate cele mai importante din punct de vedere al
reactivitiSii autorittSilor, nu pot divaga
spre inovaS$Si.i care accentueazt efectele ul
| egbtturt cu cauzele acesteia.ipiAstf el de t e
deveni extrem de costisitoare pe termen lung, iar reprimarea lor are

ca bazt apartenenS$Sa noastrt |l a un club ecor
procedur.i am ader at de bunt voi e, iar acu
noastrt responsabilitate “n aplicarea | or.
Abstract

It is our duty to insist, by repetition, on some aspects linked with
possible exit from the present crisis, observing that the general
approach has had the temptation to derail from the well known and
very simple rules imposed either by theory or practice in connection
with the business cycle development. A great deal of information,
which has been produced on the topic of the international financial
crisis and its impact on the real economy development plunging also
into a dip recession, gives us the possibility to observe that the future
of the global economy will depend more on the geostrategy and
geopolitical approach. Within the framework of this approach we see
a resetting of the interests-7Ta@G-ound differ
8, G-20, G-2 etc), bringing us to the unavoidable resetting of the
international order. The process is reflecting by itself o new objective
reality of increasing the number of economic powers around the world
and the desire for a new positioning of them in the new global order
giving benefits and assuming costs. The management of the global
equilibrium needs an extensive partnership, with possible obligations

8
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sharing, and the aspirations for imposing an individual view must be
accompanied by assuming accordingly responsibilities. Romania can
not avoid these new realities out of a solution to her first cyclical crisis
and having the decisive option for the western type democracy. She
needs, beside short term measures, a full fledged long term vision, in
order the exit from the present crisis to be consistent with the
structural reforms, both delayed or actual, if she wants a real
progress to the EU standards within a the real convergence process.
At the same time, the lessons of the previous crisis should be
attentively studied, as the short term solutions, probably the most
important from the point of immediately reaction from the authorities
cannot diverge from simple knowledgeable and efficient rules. The
temptation, that during a crisis, one should be too innovative proves
to deepen the effect of the crisis, departs to far from the real dealing
with the causes, it can be very costly on long run. It is better to be
keen on the real solutions, based on the proceedings voluntarily
accepted of the elite economic club Romania has joined, e.g. EU,
proceedings which now are part of our own responsibility to be
correctly applied.

Cuvinte-cheie: cri zt financiar t, crizt economict,
Kocuri, intervenSi e, mEsur i anticrizt

Clasificare JEL: E31, E61, E62, H12, H63

Necesitatea unei noi abordtri privind | a
L a aproape trei ani de | a decl ankar ea
interna&Si onastattm 0 i menst acumul ar e d
economi ce K i politice cu privire nu num
devastator, dar Ki l a soluSiile care se im
K i cel el economioce soodruesi a dr matcar e “ntre
necesitatea de schimbare a actualei paradigme de dezvoltare

economi ckt. Ac e s t-arichpune nudinnchuzalsistentului s

de principii democr ati ce Ki dei ceic oan odne wi adPi epii adsa
la valorile sistemului, sintetizate in ceea ce a fost generic denumit

omni prezenSa | Ltcomiei: pentru bonusur.i K i
financiare, pentru banii ieftini care au sprijinit creditarea, pentru

randamentele ridicate iluzorii ale derivatelor financiare etc.
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Tn acest context, victimele colaterale, printre car e K i Rom®©ni a, au
avut de suferit “n pri mul rond ca ur mar e
impresionant de resurse pentru eliminarea activelor financiare toxice,
recapitalizarea btncil or, relansarea c¢credi
crizt economi c far, ideal dpleaorand,rc§ iefect al
prudenSei excesive Ki temerilor creditoril
| i psei de " ncredere care a urmat extazul ui

moder aSi eo.

Treptat, predictibilitatea, crideésf tkurar ea
nanciare au luat nu numai tenta filozofic
portamentele care au dus | a deznoditmOnt
| oc unei mul titudini de decl ara$Sii
tLESii combinktriiarprovovodéctoiploont uai it aei
ct, cei ma i p oftoeknttia SKi afcn odievegnioha |
n d dupt cueil @d0 e lkes £ srendmeifti neasct
strategice pentru un nou Vviitor
ordine mondi al t. rDebbaultweirmrerpaerea actual a
financiare conomi ct pare st “mbrace chiar semni fi
tranzi Si i mul tidi mensional e necesare unei
mondiale.

o -

Am subliniat acest deznodtmOnt de anverg
perceptibil deja, " nt r uc©t nu putem vorbi de perioada
Roméniei -di ncol o de orice soluSii conjunctur al
crizt ec-drhormhi st nu ne “"ntrebtm care va fi
RomOni ei “n aceastt nout ordilae. Solidita
crizt din punct de vedere al consi stensSe
ctiva pe termen |l ung a propriei noa:
e, nu ma:i poate fi reali zatt decOt [
e pe termen | unigl, orc ug eanssitmialt eerge ac e r ea
itice, ceea ce “nseamnt ct ar fi un
de azi pe mOi ne.

Acum, c©nd ne preocupt cu ce vor fi pl tt
crez®©®nd “n mod fals c¢ct de vint ar fi numai
af g redte momentul oportun pentru elaborarea propriei noastre
Vi ziuni de dezvoltare, acoperind cOteva de:
dorim valorificarea oportunittSilor durer os

10
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internaSional t Ki “n prowiréd udt nroesda miuntiinm,e r e
ct ' i psa de Viziune pe ter men l ung, ma i
moderni zare a RomOni ei , a ftcut ca “nchidel
fie asimilabilt mereu unor ekecur i, euf emi
de trenuri o. Poate ctrekocal shctruwealndint c mi :

economice a fost amplificat de lipsa de reforme structurale, atitudine
“n car e persisttm cu obstinaSie din mot i\

aderarea noastrt | a Uni unea Europeant. Ar
ader brii RomOnieeif inal UEast munoita aspiraSii
comunitare “n care practic ar trebui st ne
Romaénia, | a f el ca economiile multor altor St
ttvil ugul ul ti mei crize financiare ale cktr
statelor pract i ¢ fLrt oprelixkti. Cn faSa acestei
fundamentarea unei perspectivei economice, indiferent de termenul

viitor diepetemnknescuit, m&diusaulungi t r ebui e st ai bt

“n veder e evaluarea trecuu®limi doiuk prezent
di mensiuni : cea a tendinSelor cu greutate
nostru economi c; cea a evoluSiilor conjunc
tendinSele, fie I e modifickt “"n mod brusc.
Recur sul | a met odol ogi e este ftcut excl
necesi t £ Si i caracteriztrii sintetice a impact
economi ei romOnexkt i pe termen medi u, anul :
oarecum anunSate, ato©t pentru economia mon
i nternt. Este de obser valeanuti 200/ ol uSi il e co
mar cate de “"nceputul crizei financiare, n
tendinSele din ultimii 10 ani ,undar au for Se

punct de inflexiune cu caracteristici deosebite.

In primul rand, acest punct de inflexiunepares +t fi "~ nchei at o etap
de un anumit tip de progres al economi ei g
puternic industrializate K i “'n economi.i e
crexkteri:i interdependenSei l or prin gradul
liberalizare a fluxurilorcomer ci al e ki financiare interna$Si
Cn al doilea r©nd, progresul Strilor e me
crekterea capacittSidi acestora de producSi
servicii, dar K i de <capital, a dus |l a o s

11
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industrializ at e, ajunst | a l'i mitele de Apericul
efectelor asupra dezechilibrelor macroeconomice externe.

Cn a l treilea r©nd, se spune ct se “nche
economict globalt bazat pe dob©nzi sctzut
Marea Metdera28 ce poate deschide 0o nout <co
privinSa costurilor bunurilor Ki serviciiloc

Cn al patrulea r©nd, acuitatea 1ini Sialt a
suprapus cu efectele crizei produselor agroalimentare, avand atat
cauze structurale (reducerea suprafeSelor

C

l a combustibil:i bi o), c Ot K i cauze <climat e
("nctlzirea globalt, efectul AEl Ninoo, efe

Cn al cincilea r®©nd, K o duipgrodusedor nat ura ofer
agroalimentare de bazt a pus “"n evidenSt c
energetico, mani festat prin tendinSa conti
Si Seiul brut din wultimii 2 ani, cu maxi mul
a.c.

Cn al Kaselevaol u@n a economi ct favorabil t
crektere excesi vt a apetitul ui i nvestitor
i nteresant de subliniat ct, spre deosebire
acumularea de tensiuni financiare a avut loc In cel mai dezvoltat stat
al lumi i , S. U. A. , i ar interconexiunil e Ki i nt e
ftcut c a Kocul turbulenSelor financi ar e,
i potecare cu risc ridicat, st se extindt,

dezvoltate europene.

Nu in ultimul rand, la fel ca K i “n cazul tuturor crizelor
(prin cost Ki/ sau abundenSt de | ichiditate
vulnerabilitkbtSile “'n sensul nedorit, det €
riscantt a unor oportunittgSi care ofert ra
rapide. Riscurile asumate de investitori cur
ur mat pentru al Si i, cu efect de decupl are
cea realt, de crearea de bule accentu®©nd
nomi nal t K i cea real t a unor racti ve, con
creditaSi volatilitate p©nt | a valoarea zer

12
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Politicile economice Ki reglementtitrile ma
obturarea transparenSei unor instrument e
i nvoluntart a sistemul financiar unor abuz
pe toatdmpnefalbke, valutare, de capital K i

T, crekterea gradul ui de incertitudine Ki a
t ocmai circulaSia fireasct a banilor iefti:i
scktderea voinSei-i den@iintotfoerriil,ordedcei aprin pr
minimk a acestora pe pieSele incerte. Mi r a
prin “nstki natura mirajului, atractivitat

aversiunea faSt de riscuri

Roméania, ca stat membru al Uniunii Europene 71 actor al

economiei globalei ar e expuneri faSt de evoluSiile m
intrinseci opSiunii de economie de piaSt, ¢
tip contractual, focalizate “n principiu pe
economice. Din punct de vedere tehnic, conexiunile la economia

global t, privite inclusiv pe grupe regions:
apartenenSa | a UE, se refert | a domeniil e |
preSuri, mi kcarea <capitalurilor, convertihb
mbLrteex, de regult, expunerea unei economi.i I
Cn acest context ki privind la soluSii de
Kocuifiicuorcare trebuie stenenomi endempiatt
deschseshtem obligaS$Si la: nfe) recuinosetier aa
canal el or de propagare a unui KoCcC,; (ii1) evi
de receptare a efectelor propagate ale unei crize prin mecanismele

normale de transmisie; (iii) cunoakterea ef
abat e l ovitumwauif raomical tcoamast ©nd din regl e
supraveghere Ki conduita pobugetareci | or macr o
K i monetare),; (iwv) constituirea permanentt
i nterven$Si e, (v) dezvoltarea unei capacit t!
naSi omsgleeci fi ce, pe orizontal a institu$Si
responsabilitbSi ale partenerilor externi

| mportan$Sa acestor aspecte trebuie fhrcutt
modul ui "n care Rom©nia a reacSionat | a i mj
unor dezvod tAnalii zient&lren bbtnci.i centrale sa
speciali kti independen$Si au consemnat i ni S
rezi stenSt temporart a stabilitiSii financ

13
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financiare i ntpeim canaful iadirect @mpactaasu@ra
econ omi e i r e prinednalul diedt (impact asupra sectorului _
bancar «Ki al pieSelor financiare). Cn final

a trebuit st fie asistiditBt, dFevlumniadBarncc amul t
Mondialpk esupun®©nd at ©t Lt n‘cnnJ9el emamt cu b
sucursale avoOnd expuner.i “n RomOni a, c Ot I
politicilor macroeconomice interne.

Aceastt resetare se impunea ca urmare a
dinaintea crizei financiare, dinamica PIB real a intrecut aproape in

mod siste mati ¢ PI B potenSial, menSin©nd "~ n mod
de cerere gener ator de infl aSi e. Aceastt
acumul area treptatt a wunor dezechilibre mi
vul nerabilitate ki percepSie de vulnerabil
cri z=t.

La sf Orkitul anul ui 2008 deficitul cont ul

era de circa 13% din PIB, iar deficitul bugetului consolidat, de
aproximativ 4,6% din PI'B (dublu fa$St de

dezechilibre, pri n magmpus wndratament K i percep$Si
rapi d ki adecvat de ajustare, cO©t mai ordot
haotice ki i mprevizibile ale crizei finan
contaminat, “n mod necesar, K i economia F
acestei contamindardupte pwmter mMeszclr i

- pe canalul comercial, a avut loc o reducere a exporturilor ca

urmare a “ncetinirii activitbtSii “"n economi
- pe canalul financiar, o seri e de | inii private de f
au fost " ntrerupt o, affluc®mad enac ecsoanrsumul ui f
anterior cu prectdere prin credite “"n valut
- pe canalul cursului de schimb, r educerea fi-aanStrii ext
reflectat " n deprecierea monedei naSional e;
- pe canalul increderii, a avut | oc o schLuiere a expune
K i o] retragere a i nv-ewdpans i noll o r din Str
comportament a avut drept ef ec-t mani fest a
val utar t, a unor momente de panictkt Ki at ac

cel din luna octombrie 2008.

14
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Conjunctur a econoimi clta adelRoMm®nhi emani f est Lt

efectelor crizei evidenSiazt faptul ct p
evol u©nd de |l a faza | atentt | a cea realt,
fondul crizeicounbiaarsSe fel emcetf gateglijnd t £t de pol it
|l egittbt3iaSki dameamensahei prleicuat «i cmescutt
investitorilor st r Li ni | a el e, ceea a atras depun
romoOnecxt. i din puaimrgpul de saderanaki al pri me
risc.

AcSiunea pentru gestiunea dedgelzei nNu poat e

puSiant r u s iddntificate la nivelul politicilor macroeconomice:

a. admiterea unor deficite bugetare " n  ani i CuU crektere robl
ceea ce a fircut extrem de dificilt o relax
eventual respuns | a criza actual t;

b.fapt ul ct di mensiunemusarestrdansinul ui publ i c
condi Siile “n care motorul dezvol tkErii a f
iar deficitul acestuia se afla intr-o extindere de tip emergent, peste

nor malitate, dar accept at deneficilor contextul
fenomenul ui de emergenSt;

c.politica bugetart ki cea deavenituri “n
ali mentat, al bt uri de creditarea sectorulu
agregatt, determi n©nd ca di ferenSa di ntr e
efectivi «kkiialckteastpoftieenSde peste 4 pp; trebui
aceastt daferad§k wmmai puSin “n presiuni i n
mai mult in deteriorarea deficitului de cont curent; ulterior, In contextul

crizei financiare, percepSitari menai col ul ui

deficitului de cont s-a amplificat; 5
d. mix-ul de politici pro-cicliceAa rupt o corel aSia normalt

dintre crekterea productivitktSii munci i K
consecinSe asupra evoluSiei cursul ui de s
economic e internaSional e; rezervel e crekteri.i
acumulate in perioada 2000-2 0 0 6 , au fost aproape conhsuma
din anul 2007, fiind afectat "NSUKI f unda
monedei naSional e ki i mplicit convergenSa r

15



Studii Financiare i 4/2010

Preocuppentru o iekKkire sustenabilt din cr.i
Caracteristicile actualei crize economice, cu impletirea aspectelor

sale financiare Ki economi ce, i mpun doubt s
manual , dar confirmate de | ecSiile altor cr
Primul set se refert | a reamor sarea activitbESilor
financiar, fLrt prejudicierea stabilittb$Si
"ncrederii “n func$Sionarea acestuia Ki a p
Cu acest set K i privind | a aspecte de rezi
nevoiedi scer nt mnt pentru a nu s e ctdea ' n
i medi ate Ki chiar fortuite a unor resurse
l'ichiditate, obligaSie a btncii central e,
capitalizarea btncil orcitmma baucd i gmraroirliagra.r pt
Al doileasetde mbtsuri privekte relansarea cer el
restabilirea “"ncrederi:. consumatoril or K i
decontracttridi economi ei real e, ajustarea
ordonat (soft landing). Acest s e t i ncumbt " nSelegerea obiec
necesittLSii, mtcar “n acest moment, a unui
bugetare K i monetar e, cu precizarea ct
manevrabilitatea " n conduita politicidi mo n

“"n comparaSifeéscal &.

Studiile empirice pe Strile care au tre
demonstreazt asocierea acestui set de mbisul
cererii agregate. REspunsul la o astfel d
regul tcondset r ©ngeri | e e c oce,0 Raomérda K i pol iti
demonstr ©nd cu prisosinSt existenSa aces
debutul ui crizei economi ce. Aceastt situas$
mult “"mbuntttbtSitt, ceea ce are influenSt a:
“nct nu rezol vt un d e b edonomice ea i bi | al re
ansambl u, fiind obser warti nenSH eaomeaerSulund e
fondurilor speculative “naintea investi Siil

Orice structurare aunuipachet de stimulente de naturt
nu poate face abstsac®ngedie, amecar goOmtL -
moment ul constattktrii “nceperi.i K i a unui
economi ct. De asemenea, nu trebuie st omit
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din ptcate confirmate, ct actuala crizt ec
mai multe trimestre.

Trebuest avem "n vedere c¢ct sctderea cereri.i
erodar ea avusSi ei deteaningnd & ititudine Wea nci ar e,
akKteptare pentrerawvtercdhebt aivelrisj uoni i credi
investitoriior f a St de +0i euriioadht roat €c km wal & n
ultimul rand, contractarea cererii externe. Contextul necesitt (
opSiune critickt a repornirid.i motorul ui Cr etk

stimulentelor interne, fie a stimulentelor reprezentate de cererea
externt.

Cele menSionaladurcait apriivi tetstturile spec
crizeiblamoti vaSiile contr act tlra il ecceSieirliei daeg rpe@r
acum al e altor crize sistemice de ma i mi
manual ul , ne orienteazt princiopial spre

“"ncorpor©Onclwer mbbtieat Lri

a.chel tuield publice restructurate pe funcS$
K i focalizate pe investi Sii;

b. stimulente fiscale pentru consumatori;

c. stimulente fiscale pentru agensSii econo
Pachet ul anticrizt tr eblnuconeeptaldec or at |, CuU ne
sustenabi l,ictoantde $Sfiii $ oa | &keunuiopadhet dea | i t at e

st i mul ar ecorstrasgerdot dconamice interne. FLr £ " ndoi al t

ct a gtsi un echilibru “n aceastt triangul e
se poate admite realizar ea unui bal ans dinamic “"ntre ac
a unei monitorizktri adecvate, predominant ¢
"n care partenerii sociali st aibt “ncreder
Cu privire l a sustenabiljésmtdea pachetul u
subliniat faptvelrnchuniaci tumebgi st duct o ¢
fiscalt dincolo de starea economiei eval u:
respectivul ui pachet. Acest lucru incumbt r
cu tentaSia spre inventivitate, pe fondul

impozite de generare de venituri bugetare suplimentare, deficitul de
astfel de venituri urmand sa fie compensat in timp util de rezultatele
pachetului de stimulente. Astfel:
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aresursele pachesttulfuiie ameagenmdrzat e de veni
fiscale vitoarecaef ect | a respectivul ui pachet, deci
sustenabilitatea acestor venituri, posibile n fapt printr-o real t
repornire a economiei prin stimularea cererii;

b.angaj ament ul sfti sccoarle sipuinditalunui necesar r
stimulente, cu precizare a c¢ct guvernul va putea face me
mbsurt ce schimbarea “"n bine a condi Siilo

crekterea pachetul ui ;

C. preocuparea pentru eventuala Tindatorare Vviitoare a

guvernul ui trebui e reprimatt “n di scur sul
psihol ogi ¢ al acesteia asupra pieSelor va p.
"ncrederea “"n efectele pe termen scurt ale
urmare, “n mod implicit eficacitatea acest.
Cuprivielacondi Sionktrile de rorpgtaté ateal i t at e K C
pachetul ui anticrizt, se recomandt ca pachi
l a moment ul potrivit, ca expresie a unui

real L. Pachet ul anticrizt trebuie st fie di
al contr acatcetereirii iposuirbm@ned st fie aplicat p e
consistentt cu durata estimatt a crizei K i
stimulare diversificate, t ocmai pentru ct

Tnceput care din ele se va dovedi cel mai eficient.

Nu in ultimul rand, pac h et ul anticrizt trebuie st poa
dact realittbtSile o i mpun, ceea Cce presupul

ncettrii acestuia. Aceastt caracteristict
i mplickt necesitatea unui echilibru “ntre ¢
expl ozibilt pe termen mediu Ki l ung Ki ef e
scurt.

Cheltuielile publice

Studiile empirice aratt <ct cheltuielile
investi Siilor, presupun®©nd finanSarea achi:
cu caracter public, au efect multiplicator semnificativ, iar efectele
i medi ate sunt certe, “"n comparaSie cu tran
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reducerile de taxe. Prima consecinSt a ac:
reformarea cheltuielilor publice.

Proiectele in derulare, fie intarziat e , fie “"ntrerupte di n |
finanSare sau constr ©O©nger.i macroeconomi ce,
funcSiune cu avantajul menSineri.i Ki/ sau a
di stribuSiei de venituri sub formk de salz:

cererea de consum.

Cheltuielile publice direc$Sionate spre in
K i absolut prin “"ngheSarea cheltuielilor =c
ceea ce nu exclude o crekteret@m numbtrul ui

benefii dar strict iadadiiat pr orieexlt el or econo
guvernamentale iniSiate.

De asemenea, implicarea statului in parteneriate de tip public-
privat pentru proiecte de mare necesitate, prin canalul cheltuielilor
publ i ce, este de naturt st reduct riscul S
finanSare a sectorului privat, “n condi Siil

Stimulente fiscale pentru consumatori

|l dentificarea unor astfel de stimulente
cauzel e speci fice car e afecteazt consumul
intrucat fiecare din ele 7 averea, constrangerile in creditare sau

propensiunea de a economisi T au 0 influenSt di feritt a
nclinaSiei de a consuma.

Ceea ce s-a demonstrat empiric ca fiind eficient au fost reducerile

de taxe sau transferuri cttre grupurile

greutt Si “n creditarea de consum (contractar
debite, ma i ales pentru | ocuinSe), “ntruc
parte din economia pe orizontaltbt ki se 'm
funcSionare a sistemului financiar

Focalizarea stimulilor este de preferatunor r educer i de taxe K
impozite generalizate, si t ua $Si e “n car e “nclinaSia de
rtmGbne | a un nivel redus, dact contextul €
acesta conduc®©nd mai degrabt spre o econon

akt ept ar e asugradinamiciéfozticetasupra cererii agregate.

19



Studii Financiare i 4/2010

Ca ur mar e, o altt opSiune “"n cadrul acest
fiscale focalizate este angajamentul puternic al responsabililor de

politici “n reducerea cont i maetnirii i riscul ui

contracSiei economi ce, ceea ce modi fict

consumatorilor ter Siardi “nclinagSi spre ecol
noi achizi Si i

Stimulente fiscale pentru firme

Cn actualele circumstanSe aleacrizei, fir
cu sctderea comenzil or ca urmare a contr a
|l i psa de perspectivt privind investi Siile
munct. Ca wur mar e, prima grijt este ca fir me
stoc, stkipoaobht ishueceeage rnasSeaumntl eacces | a
o finanSare mai ieftinkt pentru capitalul d e

Cn pri nmolfiatzitccaemberetchreimatt st asigure to

aceste condi Si i, respectiv accesul l a o f i
noilor condi Si i ecoadei €e ect Daspravd®aadsélmi r e
sectorul publ i c, sectorul privat este ma i
necesittSilor de restructurare, ca Kanst a
poate fi focalizatt spre sectoare cheie ' n
stimulenteleconst ©nd fi e din garan$Si. pentru cred
rambursabil e pentru a | e asigura restru
nefuncSionktrii creditbridi

SubvenSiile sau sgekederbalezdeei mpozstenu a
efecte scontate, intrucat ele nu stimulea z t restructurarea ci n
degrabt creeazt axkteptdiri, i ar i nacSiunea
restructurare degenereazt “'n fali mente,

acestora pe orizontala primelor falimente.

In sectoarele economice cu mare vizibilitate poate fi considerat
benefic ajutorul de stat, motivul principal fiind evitarea efectelor

negative de percepSie a unor falimente rtsi
aktepttrilor, "ncrederii K i i mplicit asupr
de meLsur i apel ©Oa dtat hpare pj eabloemda sel ec Si e

sectoarelor de mare vizibilitate, ceea ce incumbt riscul ar bi
al influenSei politice. PercepSia acestui
dezbaterea publict face dificilt ki i ncr e
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subvenSdiuepit cum interpretarea ei poate fi 0
n ochii partenerilor externi.

Unele concluzii

EficienSa unui pachet anticrizt, dincolo
favoritism sau preferinSt subiectivit deter
este instru ment al Lt pentru aktepttitrile agenSilor
direcSionarea stimulentelor deki este empir
K i necesar t, “"n funcSie de specificul cauze
cererii de consum, poat e cktptta conot a:
caracterul ui di screSionar al politicii, de.
faSt de cele |l ocale sau cea de protecSioni s
DirecSionarea mbsurilor cu focalizar
guvernamentale este prefeesadneutra.t i mul ent el or
Acest ea din ur mt duc, “'n cel ma i bun caz
constro©ngeri cu pericolul extinderii contar
est e, i n fapt, aducerea pe un al t pal i er
constroO©ngerilor maprodaoeaotheceriatbSi &Es¢e e e
efectul care trebuie evitat, “ntruc®©t prin
schi mbarea condi Siilor ini Siale tocmai proi
pl asas$Si ger meni ai unei redrestri K i revig
C I e K écenonice.

Unel e evalukbkri ftcute “"n contextul circun
ct succesul unui pachet guvernament al ant i

corect de politici, de compensare a lipsei acestuia in alte perioade.
Acest mi x trebuie skhHupeaeimiftimasStdeieactoyi

economi ce, st creeze noi ni K e de atract i
strtini “"n vederea dezvol ttitrii of ertei nas
opreasct repatrieri anticipate de capital
garanSniifte PenanSarea exporturilor K i ma i
reducerea volatilittSii cursul ui de schi mb.
Preocuparea pentru refor me structural e t
dominantt “n politicile publice ki nu o sp
pe termen |l ung, i thadi attbtacBGedoce riscurile
de finanSarea externt ca principal pericol
deficit de cont curent “n |'imite adecvat e,

intro propor Sie care deptkekte crekterea pro
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fie | a crekterea inflaSiei, fie |l a o vol ¢
schi mb. Utilizarea fonduril or structural e
activittSile producti ve car e Sin de dezvc
volatilitatea produci&ii mfglragiodie. cu i mpact
Pe t er men l ung trebuie stimulate meLsur i
ref ormel or de ordin structural, cu menir e:
crekterea productivitbSii munci i Ki, pe a
decal ajele fa$St de ni v ddlewslunt refi@ndeleu eur opean.
structurale orientate spre simplificarea si st emul ui de impozite K
taxe, de departe cel ma i stufos din “ntreaga
reducerea bir ocr acue miarzisdagmirastmasivatoate | u

proiectele de i mulimalsénd, fulcé xiirhi IKiizameaa "pi eSei

for 8ei muncéntrucot absengSa acestor a nu p €
cheltuielilor bugetare.

Pe fond, ref or mel e structural e trebui e S
of erta naSionalt de produse kKt geérvicili cu
reducerea relativkt a dependenSei de i mpor
existt un potenSial competitiv. Pe aceastt
sal e regionale sau gl obal e, existt Kansa
t ampon cu funcSi a de amertprearec¢cSiaebsor bS
alternativt | a kocurile asimetrice. Orice
reforme structurale va face ca kKkocurile al-t
regiuni st fie mai dureros resimSite " n ecc
VulnerabilitkbtSilei,econemuet poim®n erti ma C
ciclickt dupt revenirea |l a o economie de pi
ur mbrind principiile echilibrelor macr Oe
inclusiwv sub i nfluenSa atohicgeug)e | o r de re
reflect ©nd parit=ztar ibiuntAae gtl olbwadr u presupune
-necesitatea reveniri.i |l a o crextere econ
"nc©t consolidarea unor performanSe pe ter .
|l a acumul area insidioast de dezechilibre;
-politici publ i ce camne arsdea sdd¢onmud mizet r es
capabilt st creeze resursele evitbtridi def i
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incontrolabile, dar care presupun un mix de politici (fiscal-b uget ar £ K
monetart) care st permitt autoregl area motc

Aceste cateva considerente ne obli gt | avaluare a

fenomenul ui de emercpenrvtngerea ¢t acesta v
numa i un proces intrinsec economiilor car
statut. Fenomenul de emergenSt este mai degr a
externi, “'n speci al de @ a&lkumdeenrSikdide r es
paradigma atractivitbSii unei economi.i e me
imature. lluzia boom-u | u i din Strile emergente a fos
rezul tatul pompbLtridi de bani economi si Si 3
divergenSa de interieisestddiibitmie kinv@itil e gaz
crearea de bule speculative Ki “n aceste St
Este foarte adevitrat ct trebuie acceptatt
crizele financiare) ct di ver gumn $Sa amintit
bumer ang periculeossti kior ipienfolosginwvd resur se
t ocmai datoritt expunerllor ajunse |l a | im
vulnerabilitbk$Sil r $Lri|or gazdt concretiz
cont curent, |nfla$| ridicatt ki depreci e
mai greu de recuperat din punct ul de destina
finanStrii devine mai dificilt din punctul
Ceea ce UuUrmeazt, inclusiv pentru Rom®©ni a,
prin prisma pachetul ui de mbsuri anticrizt
K i BEte reducerea sustenabilt a deficitelo
cel ui bugetar, pentru intrarea “'n criteri
Crektere. Probl ema “exit dsiim e s teismwel emn & de
asigurarea vVviitoare a pl tnGesteladimt or i ei publ
ni vel “ngrijorttor, “n mksura -"n care reyv

conseci nSt a pac-hpeateueduce susterabilIlataria a t
externt privatt.

Dexki economi Ktii sunt de acord ct, “n ploa
grea a crizei a trecu t K i ct urmeazt un trend ascende
acestuia di ur mtc poat e st a sub semnul U

n

apreciazt ct stimulentele guvernamentale a
susSinerea sistemul ui financiar, moment u
rt mon ©nd jcr iarkatestenriscuri ne pot indrepta spre mai
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multe scenari.i posibile privind viitorul e
Rom®Oni a, ea pare expust scenariul ui revenir
crekteri.i ini Si al e a infl aSi ei K i o] i ner
Komaj ul ui, “n condi Siile redrestridi l ent e
consumului.

Consumul privat i nter n, “'n mtsur a “'n
guvernamentale vor fi asimilate de o0 mani e
Cu angajarea companiilreer emr iexdtea,nktpr eecourm f
mot or ul redrestrii economice pe termen me
este chematt |l a o gestiune adecvatt a |I|ic
infl aSi ei interne Ki a cel ei induse prin p

care nivelul cursului de schimb nu poate fi omis.

AvOnd “"n vedere faptul generalizat c¢ct niv
fost peste tot cu mult peste cOt ar fi pu
progr amul anticrizt naSional trebuie st ev
tip W, cu semini fi cagicasireniei . Acest scena
riscul ca kKomaj ul tehnic st devint ki el

asupra cererii solvabile.

Confruntarea cu deficitul bugetar K i c
petrolul ui, ca premise certaeputeant ri nseci re
genera un koc inflaSionist, dact finanSare
se face |l a costuri scktzute Ki “n mod sust el
efectelor scontate ale redrestrii “~n termir
Ca wurmar e, cr e de mciloc publiGe drebaimpusipe p ol i t i

el emente Dbine cunoscut e, iar acSiunea n

simpl L. Cnttrim aceastt afirmaSie prin Ci
celebre “ntre care se interpurmkimai mu | t d
piardt semnmdatiiccatS.i a pr ag

Primul este al lui Cicero, dintru-un di scur s Si nut “n senat ’
" . HBugetAul naSional trebuie echilibrat. Dat
redust. Arogan$Sa autorittSilor trebui e mo
guvernele strktine trebua enu edusa, stdatite naS
falimentatt. Oameni i trebuie st " nveSe din
|l oc st fie asistaS. cu mijloace publice
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Al doilea <citat este cRantHavemor an, apar Si

careintu-un eseu dedicat Growng & Business), af acer il or (
me n Si oUnabun #anagement este arta de a rezolva
problemele de o maniert at Ot de incitantt
constructive,incatst-i aduci pe toS$Si | a munct Ki st s
eleo .
Apel ul comun al celor doi autori l a nevoli
singur a creatoare de val oar e adtugat t, n
eficienSei pachetelor de stimulare guverna
crizkt, vr egpe«dteirea productivitbSidi munci i [
producSi ei naSional e. El e reprezintt singi
publice urmkbresc adeviratele instrumente p
Ki consolida echilibrele macroeconomice.
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Rezumat

Studiul are ca scop identificarea criteriilor posibile pentru
clasificarea globaliztrii, K i pe aceastt b
clase de fenomene de globalizare. lnacest context, autorii suge
patru criterii de clasificare bazate pe st
a) criteriul amorstrii; b) criteriul expans:e
criteriul i mpactul ui . Pe baza acestor cr
analizate “n detaliu un numtr de 18 fenomen
Abstract

The study aims to identify possible criteria for the classification of
globalization and on this basis, the possible establishment of classes
of phenomena of globalization. In this context, the authors suggest
four criteria for classification based on causality structure of
globalization: a) triggering criterion; b) expansion criterion c)
strengthening criterion d) impact criterion. Based on these criteria are
identified and analyzed in detail a number of 18 phenomena of
globalization.
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Cuvinte-cheie: globalizare,emer genSt, sustenabilitate.

Clasificare JEL: A10, O10

Clasificarea fenomenul ui globaliztrii

identificarea criteriilor de clasificare. Tn privin(a aceasta, propunem

ur mktorul punct de vedere.

Tn privin(a aceasta, propunem ca aceste crit e r i i st se refere chi

|l a struct diria fcearu@mdn u ltu i de globalizare, a

criteriul amor striodi f -enotat Me In) riteuidl de gl obali

expansiunii fenomenului de globalizare - notat E; c) criteriul

consolidtrii efgblalizane n inotatiC; d) criteriul

impactului fenomenului de globalizare i notat |. Acest sistem de

(AECI) se refert | a "ntreaga fenomenol ogi e
1. Clasificarea fenomenul ui Ade globalizar

Prin aplicarea UGcenreimi elrii st ai AAXNO aob cl asel

fenomene ale globalizbtrii. Considertm ct ai
a. fenomene de gl obalizdg)e de origine n
b. fenomene de gl obalizf)ye de origine s

(a) Fenomenele de globalizare de tipul A, sunt acele

fenomene de globalizare care sunt declantate de procesul

natur al al pl anetei, f Hiaféctorulmit er medi er ea s
subiectiv'. Desigur ckt, “n principiu, o datt aj
societatea, orice acliune a factorului subiectiv a putut sau poate

declanth fenomene de globalizare care, in absenia factorului

subiectiv, nus-ar fi produs. Cn colhestext, consider
foarte dificilt&t, identificarea de fenomen
fenomene de globalizare este relativreleva nt t deoar ece

asemenea fenomeneinfluenle azt “~n mo daomeluil evol u

a sodiiet tAi ci am dor i st discuttm ur mtt oal
suplimentare: al) relaia dintre emergentt. , a c tiplahénn t

'Wom presupune ¢tabeéngilfieé ethi vetnt i t ate care are
conktiinbBestde emmle (respectiv, societatea umant
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fenomenol ogi a gAypaB)@lister rridaldte & i p
fenomenului de globalizare in absen(a subiectului.

(al) relalia dintre emergenlt. , a c dplahe nt
Alh cum se Uie, emergen(a este un proces de aparilie (de

generare ontologicHdel need anii v cacCh,
orice fenomencar e verifickt predicatele suf

acest

C

<

i ciente

globalizare U care se petrece Tnainte ca subiectul (individul uman,
societat ea umant) st exi st e, este un f e
emergentt . O d at fia sebiectutuipfanomenele de globalizare
se pot produce fie prin accident (oaci une nedel i beratt a subi ec
oioaci une deliberatt a acestuia dar “n care
este anticipat), fie prin plan (0 aci une del i beratt a subiectu
cadr ul cktreia i mpacticpat) Alhddrm) i zterziuil t st e
faptul ct un fAg nwpoeerfi datéd o émeganlt.  ( u n
fenomen emergent).

(@a2) existenla realt a fenomenuluilade globaliz

subiectului

Este evident f (a pehoménuluc de glebrlizaset e n
i mplicli adesfai, niceea ce implict subiectul {
dact dpbssibéectului are vreun efect, din punct de vedere
conceptual, asupra existenlei/producerii fenomenului de
globalizare. Cn opinia noastrt, f enomenu
exista independent de existenla subiectului care o definelde U
percepe ca atare, odatt ce predicatele su
sunt verificate. Ath d a r chiar dact nu existt un subi
sau observator) al fenomenul ui de gl obal
deci dt ver i f iverificareagpredicatelor deesuficientt al e
unui f enomen de globalizare, acest fenor
rt mon©nd ca per cepegosefactuns,a asdhi cte dfupdt
aparilia subiectului® in sistemul real respectiv.
Not a bene: Apari Si a subiectul ui trebui e consi
excepSia faptului “n care accepttm doctrina rel
c tre o entitate supra-subi ecti vi, caz “n care apari Si a €
subiective trebuie consideratt o emergenSt).
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(b) Fenomenele de globalizare de tipul A; sunt acele
fenomene care sunt declantate de factorul subiectiv (individul
uman, soci et akhaemarezatrdéadintr-cA anal i z Lt
anterioart, f e#opnoetn ealpet rdeea tfifpealpr i n acci de

prinp |l an. Prin ur mar e-categoriicde fenanveeem dout sub
de globalizare:

(b1) fenomene de globalizare de tipul A}: fenomene de

globalizare declanlate prin accident. Sunt, alhdar, acele
fenomene de globalizare declantate de subiect printr-o
aci une care nu anticipeazt impactul de
La r©ndul stwc,ategeoadtet esule de dout tipt
(b11) fenomene de globalizare declanthte printr-o
aci une nedeliberatt a subiectul ui (ev
nu se anti ci penaazttu riampga ebtbuall idzeL r i i ) :

(b12) fenomene de globalizare declantate printr-o
aci une del i beratt a subiectului, dar
anticipeazt i mpactulMi*de natura global

(b2) fenomene de globalizare de tipul A3: fenomene de

globalizare declantate in mod planificat. Sunt, aladar, acele
fenomene de globalizare declanthte de subiect printr-o
aci une deliberatt, “n care se anticipea
gl obal i z&tr ilini (delfaptaacestlingact eate unul
dezirabil, alleptat, inten(ionat).
Alhdar, conform acestui criteriu de clasificare, fenomenele de
globalizare pot fi descrise sinoptic ca in figura 1.

*Cn naturt nu existt accident, orice procesual:
“n lanSul cauzal natur al (deuermempl uakdi spari Si
cum se presupune, a ciocnirii planetei cu un corp extraterestru, nu poate fi

consider at un accident, Ci un fenomen neces:
contingenSele, sunt generate doar de subiect).
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Figura nr.1
Lista AAO a claselor fenomenelor de g
Fenomene A
Fenomene A, | | Fenomene A.
| Fenomene A | | Fenomene A¢
=] L1k
: :
5 5
= (£
1. Clasificarea fenomenului de globalizare dupt. ¢ r i Eder i ul A
Prin aplicarea Gcnreimi elrii it @ai ABEO aob cl asel
fenomene ale globaliztridi Considertm ct ai
a. fenomene de gl obaliE)lare de naturt fi
b. fenomene de gl obaliz&)e de naturt cu
(@ Fenomenele de globalizare de naturt f
fenomene de globallbbamte(lfciarse sex tdiersd)L
pe componenta sau “n f or méi. Dmaterial t fi
exempl u, actualele procese de “"nckl zir

30



Studii Financiare

delertificar e r e
f enomene d
astfel:

prezintt fenomene de acest tip.
e globalizare poate fi, Il a r ©On

(al) fenomene de globalizare de tipul EZ: fenomene de
globalizare car e s e produc p e orizon
fenomenede gl obali zare care se dezvoltt sae
nivel ul " nitplanetgre. iAici arenard, det exemplu,

“"nctktl zirea gl obalt a cli mei, car e es:
gl obalizare contempor an. Tot ai ci i n
globalizare manifestat, cu mult timp “n  ur mt, Gade apar i

actualei componenle a atmosferei terestre (crelerea

ponderi.i oxigenului "~ n structura chimic

(a2) fenomene de globalizare de tipul EZ: fenomene de
globalizare car e s e produc pe verti
fenomene degl obal i zare care se dezvoltt sau
nivelul unei anumite secvenle cantitative a planetei, dar care
are AMvaodc aepui ztr i ile. Act arlintra, des ec v en
exemplu, procesul de delertificare a planetei (creUerea
ponderii uscatului delértificat in totalul suprafelei de uscat a
planetei). Acest fenomene de globalizare se va manifesta
doar pe acele suprafele de uscat care A ndeplinesc:
condilii pentru ca procesul de deler t i fi care st aibt | oc.
fapt, procesul de delertificare nu este altceva decat
expansiunea condililor de delert (" n ultt i nidki ni nst an
punct de vedere logic, acesta e fenomenul de globalizare in

spelt , expansilnéar codedif avori zare a ins
deler t ul ui) . Un alt fenomen de globaliza
este exti nderle @tn atmosfert neprotejate
razelor ultraviolete, prin disparii @ ptt ur ijiaceste o0z on.
fenomen se va extinde, “n timp, poOnt
intregului ozon protector, dar el nu va epuiza intreaga

at mosfer t, d e c iverteal, eonform accep'[iuniict er

din acest material.

(p) Fenomenel e de globalizare de naturt cl
fenomene de globalbbante(fciarse sex tdiersd )t
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pe componenta sau “n formalimaterialt cul
exemplu, actual el e procese de Ainternetizareo sa
folosiridi I i mbi i engl eze, la nivel pl anet
acest t . Aceastt clast de fenomene de

i p
r ©ndul stu, subclasificatt astf el

(b1) fenomene de globalizare de tipul EX: fenomene de

gl obalizare care se refert | a aspectul
fenomene de globalizare care extind un set de valori la nivel
planetar. Aici ar intra, de exemplu, extinderea capitalismului
ca mo d de activitate dereao n o mi c t , s a
cred i ni smul ui , ca mod de activitate spir

(b2) fenomene de globalizare de tipul EZ: fenomene de
globalizare care se refert | a aspectul
fenomene de globalizare care extind o
sau un instrument la nivel planetar. Aici ar intra, de exemplu,
expansiunea internetului (U a derivatelor lui contemporane)
sau expansiunea folosirii limbii engleze.

(b3) fenomene de globalizare de tipul EZ: fenomene de
globalizare car e mtelectuak Suntrakelel a aspect ul
fenomene de globalizare care extind un mod de cunoalere
la nivel planetar. Aici ar intra, de exemplu, expansiunea
cunoalerii de tip Wiinlfic (atat in privinda naturii cat U in
privint s o GiJ. et t

Alhdar, conform acestui criteriu de clasificare, fenomenele de
globalizare pot fi descrise sinoptic ca in figura 2:
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Figura nr.2

Lista AE0 a claselor fenomenelor de g

Fenomens E
Fenomene E, Fenomene E.

. I | I I P

3 g | 5 5

3 5 = 2 g

5 i 3 5 3

R £ R Ry R

2Clasificarea fenomenul ui Cide gl obalizar
Prin aplicarea lcwreimtekistai AGEO aob cl asel
fenomene ale globaliztrii. Considertm ct ai

a. fenomene de globalizare formale:Cg
b. fenomene de globalizare informale:C;,

(a) Fenomenele de globalizare formale sunt acele fenomene de

gobal i zare a ctror otraiecliformileed este codi
Aceastt codificare asigurt o consolidare
“'n cauzt. De exempl u, extinderea sistem
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planetar, sau extinderea sistemului de comunicali prin satelit
(inclusiv sistemele de pozili onar e gl obalt) reprezintté fe

globalizare din aceastt cl ast.
(al) fenomene de globalizare de tipul C3: fenomene de
gl obalizare a <ctror clodi fpiozdrtd vare o
Sunt acele fenomene de globalizare care au un caracter
dezirahil* ki , ca u r riger fermale icaves i Buntu
dedicate au drept menire Tincurajarea, accelerarea,
Anetezireado expansiuni.i “n cauzt. Ai ci

Interpolul, sau sistemele de pozii onar e gl obal L.
(a2) fenomene de globalizare de tipul CZ: fenomene de

globalizare a <ctror ciodi hiegat é vare o
Sunt acele fenomene de globalizare care au un caracter
indezirabil U, ca urmare, institulile formale care 1i sunt
dedicate au drept menire descurajarea, decelerarea,
obstacul ar ea e x p Aidarinwande exemply, cauzt
expansiunea crimei organizate.
(b) Fenomenele de globalizare informale sunt acele
fenomene de globalizare a ctror Atraiecto
institudii formale. De exemplu, extinderea, la nivel planetar, a
crizelor financiare/economice (fie prin mecanisme descriptibile
rational, fie prin contagiune) este un fenomen de globalizare din
aceastt clast.

“Desigur, evaluarea ca dfmmnenadgobaizas)m expansi uni i
reprezintt un demers foarte complex, extrem de
valori. De exemplu, reuniunile periodice ale grupurilor de state care

urmbresc globalizarea economict Ki financiart
criticate de o parte a popul aSiei (aproape “ntotdeaun
publice "nsoSite de vi ol enSe) , dexki 0 al tt |
desftkurarea acestor reuniuni

°Se pune “ntrebarea: de ce nu se codifickt insti
unui procesde gl obal i zare care este indezirabil. Rtsp

definirea primului predicat de necesitate al conceptului de fenomen de
globalizare: predicatul de ireversibilitate. Ca urmare a predicatului de
suficienSt numit st r ucadbalizaelstetirevergbjl. Elun f enomen d
poate fi, cel mul t, gestionat rasSional (adict
negativ), dar nu eliminat sau inversat.
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Alhdar, conform acestui criteriu de clasificare, fenomenele de
globalizare pot fi descrise sinoptic ca in figura 3:

Figura nr.3
Lista ACO a claselor fenomenelor de
Fenomene C
Fenomene C; Fenomene C,
J ¥
L¥) L)
: :
] ]
g 8
[t [t
3Clasificarea fenomenul uildode gl obalizar
Prin aplicarea Uanreim elriiuuttasi AIAd 6 a ob cl asel
fenomene alegloba |l i zLr i i . Considertm ct aici i ntrt
a. fenomene de gl obalizar@ cu i mpact as
fizice®: Iz
®Aceastt categorie de impact este cerutt de nec:¢

o datt cu aparéeSpaasebitechniukiui up fenomen de
oricarei-ar fi ori ginea Ki

asupra socialului.

gl
forma de materialitate, n
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b. fenomene de gl obalizar@ cu i mpact as

sociale:I

(@ Fenomenele de gl obali zGfizee cu i mpact a
sunt acele fenomene de globalizare care produc efecte nemijlocite
U exclusive asupra naturiine-s ubi ect i ve (liafigieepr a real i tt
Ala cum am arttat dej a, asemenea fenomen
nainte de aparili a subiectul ui pe pl anett (de
globalizarea efectului ciocnirii planetei cu un corp extraterestru, U
anume obturarea pttr daptheeteiiairazep©Ont | a supr a

solare, acum circa 60 de milioane de ani, a generat disparilia
animalelor de talie foarte mare, cum erau dinozaurii). Du p L
aparii a subiectul ui, aceastt clast de fenom
“nceput st fie @d@inn popul miiikactusieai cpuodi
i peste Uhse miliarde de fiinle umane interconectate intr-u n  n u mkt r
imens de relele de toate felurile i este aproapesi gur ct aceastt
clast de fenomene de lmghidinantividzar e nu mai (ol

(b) Fenomenel e de gl obal i z a riie cu i mpact
sociale sunt acele fenomene de globalizare care produc efecte
asupra subiectului (individ U societate).

(b1) fenomene de globalizare de tipul I3: fenomene de

globalizare cu impact nemijlocit asupra subiectului (individ U
societate). Sunt acele fenomene de globalizare care

influenktazt, “"nlofncerfek grad, subiectul,
veri gt i niné¢ransmitatda influeniei respective. La
rondul stu, aceastt subcategorie este d

(b11) fenomene de globalizare care conduc la
aculturatie la nivel planetar’ (I13). Schimbul generalizat
U rapid de valori are drept consecink nseaet
adoptarea unui fond comuld de val ori

7Ignoer ai ci i mportanta problemkt a regionalizt

e regionalizare) ntar rad diipdar, £t ,posnthidcerea de | a
l obal . Problema respectivik ni se pare, “nc
rel evant t, deoarece nu pare st aibt semnifica:
u problema globalizbtridi (aret s&entdeal , part
itezt).
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Auitto Wridgvheao zestre culturalt a
intreg

(b12) fenomene de globalizare care conduc la
comuni zar ea tiela piven pﬂaaldna'rsl(ligft). L

Conlientizarea U exper i ment ar e a faptul ui ctL [
aci une |l ocalt are efect gl obal, gene
vocali e gl obaliint @ destinul ui comun a

fiinlelor umane prezente U viitoare
(b13) fenomene de globalizare care conduc la
omogeni zare praxi ol odar ¢If). la nivel
Tehnologia, economia U guvernanla vor deveni, prin
forla lucrurilor (in primul rand, din raliuni de eficacitate)
asemtnttoare
(b2) fenomene de globalizare de tipul 1Z: fenomene de
globalizare cu impact mijlocit asupra subiectului (individ U
societate). Sunt acele fenomene de globalizare care

influenle a z t , “n ori ce f el K i “n ori ce gr
intermedi ul unei verigi de l egtturt
real i tbE$Sili fizice K i cel asupra subie

aceastt subcategorie este de dout tipuri
(b21) fenomene de globalizare care conduc la
modi ficar ea -m &t wrsile i Bpectun

nesustenabilitbSidi actualul ui mod de
cu natur a (bazat t, cumla Kti m, pe

inter WdmsQireiSi onare a omul ui “n natur
predominan$a par adi gmei opti mal itk S
exclusiv din perspectiva subiectul ui,
vV a gener a, cu necesitate (sub sanc
omul ui) adoptarea pafr aaligimei sustena
ma i adecvat, a pa't ddeastama i viabilitt

"nsemna o modificareartauditcal £ a rel a$

® Nu di scuttm aici consecinSe concrete, cum a
guvernanSe mondiale sau altele asemenea, deoar
i mpactul de bazt, abstract.

Asupra acestei paradigme ne vom referi “n par af
" Viabili t atea poate fi definitt ca suma logict a ¢

moral.
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(b22) fenomene de globalizare care conduc la
modi ficarea mbdulwoici detBiaStumane (

Problemele ridicate de raportul resurse economice-nevoi

economi ce, cele ridicate de <calitate
sau a macro spaSiului de viaSt etec.
reconsiderarea, din perspectiva sust
aspecte cruci al e al e actualul ui m
ur banizar ea, ti edaciziei | pulgiceaetc.| u L r i
SoluSia colonizkridi umane a spaSiul
poate fi Ki ea luatt “"n considerare
Akadar, conform acestui criteriu de <cl as

globalizare pot fi descrise sinoptic ca in figura 4:

Figura nr.4

Li st a lasklbrdenoaenelor de globalizare

| Fenomene I |

Ycum
indi vi
vieSii

se Ktie, mo du | de viaS$t cuprinde calitate;:

dualt sau de grup a Aconsumtriio calittg$i
elupde trai plus aspectele non-e conomi ce al e Aconsumbrii

nivelului de trai.
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Pe baza propunerilor de clasificare de mai sus se poate aloca,

fiectrui f enomene de gl obali zalre, un Acod
plaseze, intrrun mod neuni voc, pe o pozi Sie descri
cele patru criterii de clasificare: AZMEZECITL. Cn funcSie de

simbolurile alfanumerice asociate fiecktrui
i medi at, despre fenomenul de gl obalizare ’r
s a, sub ce f or mt materi al t s e dezvol tt (
modalitateade codi fi care a sa Ki ce impact produ

st prdduct.
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“O eventualt dezvoltare a studiului ar putea c
catalog general al fenomenelor de globalizare identificabile (trecute, curente
sau probabile) in istoria omenirii.
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EVALUAREA SUSTENABI LI Tl §I-1 POLI TI CI I F
BUGETARE DIN ROMANIA

dr. Elena PIDUREAN
drd. lonel LEONIDA ~
Camelia BFLTFRESU

Rezumat

Studi ul ur mkr ekt e s L lespregentatandet | z e z e rezul
l iteratura «ktiinSifickt de specialitate ref
sustenabilitatea fiscalt. Pe baza acesto
determinat o] seri e de indicatori relevan
finanSel or puhbl iacje pdoizn SReam@ninaanci ar t, b) i
c) ni vel sustenabil de taxare, d) rata s
bugetare, e) deficitul taxtridi sustenabil
bugetare. Acexti indicator.i sunt analiza$Si
semnif i caSi ei l or pentru sustenabilitatea f

perioada 2001-2009.

Abstract

The study aims to systematize the results presented in the
literature on fiscal stability, and fiscal sustainability issue. Based on
these results, the authors determined a number of relevant indicators

‘Cercetttor ktiinSific 111, Centroul de Cercettr
Sltvescuo, ACADEMI A ROMANI .
‘Cercetttor KtiinSific, Centrul de Cercettbri F
Sltvescuo, ACADEMI A ROMANI .
‘Cercetttor ktde nSGefcet btCienFroanciare ki Monet

Sl tvescudo, ACADEMI A ROMANI .
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for the quality of public finances, for Romania: a) fiscal stance, b)
fiscal impulse, c¢) sustainable tax rate, d) sustainable rate of
budgetary expenditure; e) gap of sustainable tax; f) gap of
sustainable budgetary spending. These indicators are then analyzed
for their significance in terms of fiscal sustainability in Romania,
during 2001-2009.

Cuvinte-cheie: sustenabilitate, deficit st r uct ur al , pozi Sie fis
impuls fiscal.

Clasificare JEL: H62, H63

1. Determinarea deficitul ui structur al
fiscale A a impulsului fiscal pentru Romania*

1.1 Preliminarii conceptuale
Constr®©ngerea bugpoatte digsceli swl cia:

G- (T, +T,)+i@B,+i" E®I=DL° +DB+E@DB"™,

1)
unde:
1T Geste cheltuiala publict pentru bunt
(inclusiv cheltuielile curente ki de caj
T T;semnifict veniturile fiscale (mai |<
transfer);
1 Tysemnifict veniturile nefiscale;
'ConsideraSiile din acest capitol ur mbresc S

metodologice prezentate de Richard Agenor in lucrarea The Economics of
Adjustment and Growth,
‘De ki considerhumgedaa de stat ai ci (
raSionament ul este valabil pentru oric
pentru bugetul general consolidat.
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bl Beste stocul datori ei publice intern
perioadei, care antreneazt pl LsSi de dob
dobanzii, i ;

i B*gestestoculdatorieipublice denominate “n val ut't
care antreneazt pl LtSi de dob®©nzi |l a rat ;

il Eeste rata nominalt de schi mb;

1 L° este stocul nominal al creditului primit de la banca
cent’ralt

Se obserivitckd apautea st©Ongt a ecuaSiei (1
deficitul bugetar (cheltuielile pentru bu
datoriei, maipui n veniturile bugetare), “n timp ce
refert | a sursele de acoperire a deficitulL
Caracteristicile calitative ale ecuali e i (1) sunt urmbtoarel e:
1 nuiain considerare, in mod explicit, granturile externe
sau veniturile derivate din active ca r
deSinut de poputashiemm ewiatnidei vOenrziktrull e
de active publice,cum sunt "~ ncastrile din privati:
“"ntreprinderilor publice (acestea se va

cuprinse in Ty);

f nu Sine cont, “n mod explicit, de ac
extrabugetar e, semnal ate de existenSa f
adict a nadweliorbufgeet are | a care nu se mai
princiopiul bugetar al neafecttrii venit:

Deficitul bugetar ditheipaftlga set @rugneka e e (
deficit fiscal convenSional

In marja acestui concept, se pot determina o serie de deficite
fiscale,dupt cum ur meazt:

*Fie se poate accepta faptul ct banca centralt
ftrt dobOnal,m feisd e( a&@aa ul RomOni ei ), aceastt val
consideratt nul t.
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1. deficitul primar ( f £t r £ pl at)ygoatefitelnit zi | or
ca:

D=G-T

unde s-a notat cu T =T + T venitul guvernamental total (venituri

fiscale plus venituri nefiscale).
Cnlocuind aceastt deb $inne&mec d ms tercQnagSeirae a(

bugetart I a nivelul deficitul ui pri mar:
D+i®, +i" B =DL"+DB+E®DB™.
(2)
Deficitul fiscal convenSional poate fi 1
RaSiunea esenSialt este efectul infl aSiei
nominale asupra datorieipu bl i c e . Din acest motiv se det
specie a deficitului fiscal convenSional
2. deficitul ,opcearraeSieosntael cal cul at prin s
componentei inflaSioniste din pltSile (1
dob®©nda nominalt din dedm,dei t ul pri mar . 5
exemplu, ct guvernul BfeEOrAven dat ori e ext

O nout constr©ngere bugetart (prin oper:

D+®O®B , =DL’+DB. (3)
St "mpLkr Sim Ki “n st ©ulB@@ivekligenéral dr eapta cu
al preSurilor din economie). ObSinem:
P

d+|&— —?‘Fa ch

(4)
unde cu ds-a notat deficitul primar real, iar cubs-a notat stocul
real de obligaSiuni guvernameasthate. Ul tin

. EB_, AB . .
expresie ([—) - P—) poate fi rescris ca:

ab, OdD—B b- 2180, =pp+ - P Fo@Jl,

¢P cP+ ¢
sau
fUNni i aut or i s e refert ai ci la dob®©nzil e brute

calcul dobanzile nete.
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P
2 OdD—B Db+ pcﬁe—
¢cP .
unde cu T s-a notat mflaua (r = ;—)

St “"nlocuim acest rezultat “n constronger
. AP . 0. 9
d+(i- p)&28b, =% + . (5)
¢ P+ P
Cum Po_ 1 , oblinem:
P 1+p’
o'_ ~.. 9
d+aPOay =B ipy ©)
cl+p=+ P
sau
9
d+er_1:DLT+Db, (7)
undecurs-a notat rata realt a dob®©nzii, defin
1+i
r=—-1
1+p

Expresia d+r®,din ecuaSia (7) mbisoart deficitu
termeni reali.

1.2. Evaluarea deficitului structural

Se pune probl ema: “'n ce mbsurt interven
politica fiscackb uget ar £t) afecteazked&fhacfiskcafbsaal”"
guvernul ui se refert | a aspectul structur al
| a gradul “n car e mbsurile de tip di scr e
deficitului fiscal>. Aceasta se explict “n felul ur mtt
ale deficitului bugetar, adi ct acel e varia$Sii care pot fi
VariaSiile ciclice ale deficituludléer structural s
aut omagSi (unde trebuie | uat -ul’economid.l c ul K i un a
Totuxki , trebuie acceptat faptul ct, K i “n cazu
nat ur t f i s cuilintervaleadp mtérzidredrgre intrarea in vigoare a

normei fiscale K i producerea efectivkt a efectul ui scon:

bugetar).
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ciclul ui economic sunt , de regul t, rever
stabilizatorilor fiscal. aut omaSi , “n ti mp
ajustabile “"nseamnt ct sunt generate de f
acSi une structuralt. Din acest moti v, acea
vari aSii al e deficitul ui nu pot gestion
guvernamentale de tip discreSionar, aka ¢
considerate de naturt structuralt.

Asigurarea unmai ematetacudateSe a pozi Si e

presupune, de aceea, determinarea unui def
unui deficit bugetar din care este elimina
acea compon-aptukt aabuitlok | a nivel ul stabiliz

a ut o maedtdeficit sesnumele deficit structural.
Pentru determinarea deficitelor buget a
“n sensul cel ma i gener al, el asticitt

veniturilor, Tg, K i a chelGgui Alcielsdare tedtaslte ci tt

r e
Si |
Si

aplict unei v&AR,abddree ettt definitbt ca r ¢
p ot e ifs&uilaadapacitate) in PIB actual, in scopul de a genera, in

mod direct, o estimare a nivelului deficitului bugetar structural, Dg:
D, =G.- T =G@BAP" - T @AP"™
(7)

undehGKihTsunt, respectiv, elasticitbtSile as

veniturilor pentru a corecta efectele ciclice.
Determinarea deficitului bugetar structural permite, apoi,

calcularea deficitului bugetar ciclic, D :

D. =(G- Gq)- (T- Ts)=GdL- GAP™ )- TdL- GAP™)

unde cu G, respectiv cu T s-a notat totalul cheltuielilor bugetare
observate (inregistrate contabil), respectiv totalul veniturilor bugetare
observate (inregistrate contabil).

Desigur c L, -a precadat ¢nucarul sleficitului bugetar
convenSional, prin eliminarea cheltuielil
publict din deficitul structur al obSinem
prin eliminarea ef ec hziolnominaie neteldia Si e i asupr a
deficitul structwural primar, obSinem defici

AKa cum am vizut ma i sus, pentru det er mi
este necesart deteoumunar pat PhBi @abut put

Exi sttt dout metode pem3Pirall :a calcula PIB p
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1. prin estimarea unei funcSii de produ
coreleze capitalul, munca Ki productivitaf
Output-ul potenSial este, at uuluwcdare esti mat ca
este consistent cu ceea ce este considerat a fi utilizareanorma | £ a
capitalul ui K i cu fiabdaanabmaalutua komaj ul
consideratt consistentt cu®salariul nomi n.

2. prin aproximarea trendului output-ului, folosind diverse

filtre statistice: filtrul Hodrick-Prescott, filtrul Kalman.

1.3. Evaluarea poziliei fiscale
Pozi Sia fiscaltkt se determint ca diferen$S:
convenSional K i def i c’i tPEI=Dia®j ual conven s
Semnifica$Sia pozi Siei fiscale este urmbkttoar
a. d a cBf < 0: deficitul structural este mai mic
dec ©t deficitul actual, ceea ce “nse
ciclic (generat de cicl ul economi c)
deficitul bugetar, adict se manifest

anti-ciclic Tn economie;
b. PF = 0: deficitul structural este mai mare decat

deficitulactual , ceea ce " nseamnt ct deficit
(generat de ciclul economic) tinde s
deficitul bugetar, adickt se manifest

pro-ciclic in economie.

1.4. Evaluarea impulsului fiscal
| mpul sul fiscal se definekbugetaca vari aSie
structur al primar, exprimat ca pondere “~n

IF, = Dgp — D5’

®al orile naturale ale acestor mEr i mi se det er mi
ciclice “n rata de ocupar e, rata Komajul ui K i
factorilor.

"Ambele deficite sunt exprimate ca ponderi in PIB.
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O valoarea negativt indickt un impuls de
gener at de politica fiscallt, i ar una pozi
expansiune a cererii.

Dexki , d i nvedere statistic, éste foarte dificil de apreciat,

trebui e Sinut t ot uKi s eama de fapt ul ct
structurale ale veniturilor bugetare respective ale cheltuielilor

bugetare poate fi K i efectul vari aSi ei al t ¢

modi fickrilor de politict fiscalit, adict de
Exemplu de asemenea factori:

c. la nivelul veniturilor structurale:
crekterea economict (variaSii ale venit.
natur al e, vari aSitiarad e \Vbarzied iri dee nenpatzd
infl aSie);

d |la nivelul cheltuielilor structurale
evoluSiile demografice ki ale altor conj

e. modi ficarea elasticittSilor venituri
cheltuielilor, t ocmai ca dimmare a modi f i
economie, generate de intervenSia guver:
fiscale discreSionare
15.Eval utri de consistenSt a regulilor d

Exi sttt dout modalittb$Si de asigurare a res
bugetar:
SAcexkt i factori acSioneazt, de fapt, ciclic, a

aut omagSi

Aceasta face ca, pe termen mediu, i poteza const
fie relatiwv nerealistt. Der edoueca,defmisutiel e de
fiscale (cum sunt reducerea <cheltuielilor cu
transferurile ckttre gospodtrii) nu garanteazt
susSinutt a finanSelor publice (pentru iexirea
economRem®ni a a adoptat, totuxki, exact aceast:
reprezentat condi Sionalitate pust de Uniunea EU
I nternaSional pentru acordarea unui "mprumut de
altfel, existt autori (Detken,i Riscaldpslicye x e mp | u, Car

effectiveness and neutrality results in a non-ricardian world, ECB WP

3/ 1999) <care afirmbtr éspenmtdarcdarc dmdgitili lcoor Maas

poate st aducto ezcoomto ndiea €cnhtirl i bru | a nivel sctzt
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1  modul deficit: permite calcularea deficitului fiscal
finanSabil, date fiind Sintele pentru i/
variabile macroeconomice;

T modul i:nfplearSmiet e cal cul area infl a$Siei
cu Sintele date pentru deficitul fiscal
macroeconomice.

Ingenera, constr ©ngerea bugetart guvernament al

deficitul fiscal (suma dintre deficitul p
aferente datoriei publice interne Ki exter.
emiterea fie a angaj ament eloroanternemnonet ar e, fi
purtttoare de dob©ndt, fie prin contractar e
Dact existt mai multe Sinte macroeconomic
ar fi o inflaSie datt s aului agsemenaa £t datt a cr
surse de finanSarenoent e@ewienpot ndetre@rmi na n
deficitul ui pri mar care poate fi finanSat
mbksura “n care deficitul actual deptkekte 1
(date fiind alte Sinte de-kpolaijtuisctte)z,e deci d
potiaSfiscakit féeeil xui asct celelalte obiectiyv
St relutm constr©nga(®)ea bugetart (ecua

D+i@_ ,+i B$=DB+EM®B+DL?
unde Deste deficitul primar fBB° cheltuieldi

este stocul datoriei guvernamentale interne (externe) l a sf Or ki f
perioadei, i(i’) este rata dob®©nzi i |l a LHYatoria inte
este creditul net acordat de eskkanca centr al
rata nominalt de schi mb.

In primul ran d , trebuie asiguratt consolidarea b
K i al btncii centrale, pentru a obSine o
sectorul ui publ i c Ki 0 mbsurt mai adecvatt
sectorul ui publ i c. Adtug©ndeeguaSicezOnd ' n
anterioare cantitatea E@DMR, adi ct vari aSi a rezervel or
deSinute de banca centralt (mbksuratt "~ n mor

D+idB, +i' B¢ =DB+EQDB" - DR')+(DL? + ECDR')
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Vom presupunem <ct banca centralt acor dt
guvernuluitu Bial dnSuwlats de:

Active Pasive
LY C
— = M
EdR RR
chb

unde C, est e numer ar ul RR muntcréezernela !l aSi e,

obl i gator i ptstrate | a banca centralt de c
funcSie de pasivele | orNWo" rbe pfroerzmantdepozi t ¢
profiturile sau valoarea n%tt acumul att de
Baza monMiestre definitt ca Suma numer ar ul t
circul aSie ki a rezervelor obligatori:i pts
banca central t:
M=C, +RR

Akadar, vari aSi aDVMhazest emoegdlakt e cu vari as$
creditul wer, cDL% r epl @ s vari aSi a “'n rezervel

EMR', minus variaSia val ONW®: nete a btncii
DM =DL° + ECDR’ - DNW®

Rezultt ct profitul net al btncii centr a
incasate la rezervele oficiale, i’ EQR’,. Acestea reprezintt surs
crektere a valori:i nete a bitncii central e:

it EWR, =DNW*®
Sctzond profituriil@ER btdecni deéncialué, fisca
crekKkterea evadobi.hcinie[]\lw%?,ndirrale,reKterea

10Vomconsidera,pentru simplificarea raSionamentul ui, ctL
obligatorii nu sunt purtttoare de dobondt (de a
vedere faptul ct rata rezervei mi ni me obligatorl
monetart, care per mitter dlkenzce i o fcerntta ad e mdn edin d
economie, aceste rezerve nici nu ar trebui st f
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pasivelor sectorul Bi=BpfuRldact,orkiia nnoett€n da c u
sectorul ui public, obSinem:

D+iB , +i EM®,=DB+E@®B" +DL? +EMR" - DNW*,

unde DB =DB - DR’
Din defini Sia de i maiazeus manevtaariea Srezul t
AM=ALE+E-AR* —ANW™ 534i ct avem:

D+iB ,+i" &E®,=DB+E@®dB" +DM
16. Eval utri empirice ale deficitul ui
poziuei fiscale U impulsului fiscal. Cazul Romaniei

16.1. Determinarea PIB potenSi al

Exi sttt mai mul te met ode dateamnaPIB unt f ol osit
potenual. Prin PIB potenu a | se “"nSelege PI B obtenabil
utiliztrii depline a resSurselor de munckt Ki

a. metoda bazatt pe funcSi-a de producSi
Douglas'®: ¥, = A, - KX7F - N¥, unde: K este stocul de capital,

Nestemunca, A este productf®viliatea totalt
este elasticitatea muncii in raport cu output-ul;

b. metoda bazatt pe estimarea crexkteri:.
muncii: este asemtnttoare cu metoda fun:
doar c¢ct "n funcSdaadempnodukiSi e intrkt
productivitatea muncii: ¥, = N!™% - R® unde cu R s-a notat

productivitatea muncii;

“"Resursele naturale din clasificarea clasict a
considerate incluse in capital.
20 versiune a acestei metode este metoda CBO (Congressional Budget
Office) folosit Tn Statele Unite ale Americii.
B®productivitatea totalt a factorilor mbsoart
progresului tehnic).
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c. metode bazate pe filtrare statistict
centrate, filtre +PescdtdilirdKkamarf i | t r ul Hodr i
care elininkeftuedtiemd’; ki e

d metoda ecuaSiilor econometrice simul

e. metoda seriilor de timp multivariate (VAR: vector
autoregresiv U structural).

Pentru necesittSile studiului de faSt von
Programul de ConvergenSt aa20612009m©niei pentr
unde gtsim direct valorile pentru deficitu
deficitul bugetar actual (curent), fLtrt a
calcule proprii pl ec©®nd de | a determinarea
162.Determinarea pozi Siei fiscale

Or gani zelenm tathedul 1:

Tabelul nr.1

Pozii a fiscalt a RomOni ei
% in PIB

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

Deficit
structural -236 |-1,32 |(-1,11 |-2,03 |-1,70 |-2,86 | -3,39 | -3,25 | -2,41

Deficit
actual -3,5 -2,0 -1,5 -1,5 -1,5 -2,3 -2,7 -2,6 -2,0

Pozilia
fiscall114 |068 |039 |-053 |-02 -0,56 | -0,69 | -0,65 | -0,41

Din punct de vedere sinoptic, evol uSia poc
este reprezentatt “n figura 1:

“Met odel e de filtrare statistict nu calculeazt,
doaruntrendalPl B, care este asimilat, prin convengSie,
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Figura nr.1
EvoluSia pozi Siei fiscal
—e—Pozitiafiscala —— Poly. (Pozitia fiscala)
1,5
1,14 y =0,001x5- 0,030x%+ 0,287x3- 1,154x2+ 1,5x + 0,526
2 -
. . R2=0,943

NS 0,68

0,5 0,39
0 \
os 2001 | 2002 | 2003 %@{006 2007 | 2008 yg a1

’ ﬁ:m&’

-0,53 -
0,56 -0,69, -0,6b

D

e

Se poate r emar c anulf2@4, gap-ul are permangni p L

a RomOni

val or i negati ve, ceea ce “nseamnt ct sol
mar e, “"n valoare absolutt, dec Ot sol dul
este de naturt st conduct Il a concluzia
mar e p ot mesuStenalilitatd me perioada 2004-2009.
1.6.3. Determinarea impulsului fiscal
Organiztm datele “"n tabel ul 2
Tabelul nr.2
Impulsul fiscal al Roméaniei % in PIB
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
Deficit -2,36 | -1,32 | -1,11 | 2,03 | -1,70 | -2,86 | -3,39 | -3,25 | -2,41
structural
Impulsul | 104] 021|-092| 033 -1,16 | -053 | 0114 | 0,84
fiscal

Din punct de vedere sinoptic, evolutia poziliei fiscale a Romaniei
este reprezentatt “"n figura 2:
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Figura nr.2.
Ev ol u Slswdui fiscal fin Roméania

——|mpulsul fiscal

1,5

1,04

1 \ 0,84

N 0,33

0,5 :
\0,21 /\ e
0 Vad

/
2002 2003\\2004//2005\ 2006 | 200 2008 | 2009

-0,5
1 y -0,53
-0,92 »

1,5 I -1,16

O crektere a impulsului fiscal "nseamnt
bugetar structural, Ki invers. -Aceasta ~nse
2004 Ki “n anul 2006 se produce o relaxar
deficitul bugetar curent (acesta poat e fi meEr it ftrt a con

sustenabilitatea), pe cand in anul 2005, respectiv pe perioada 2007-

2009, se produce un fenomen invers: apare o tensiune in ceea ce

privekte sustenabilitatea fiscalt, ceea CE€
deficitului bugetar actual (curent).
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DEFI CI TUL BUGETAR

PUBLIICGMARI LE PROVO

PENTRU STATELE MEMBRE ALE
UNIUNII EUROPENE

dr. lulia LUPU’

Rezumat

Criza financiart a avut un i mpact puternic
din Strile europene. Dexki au pornit de pe po
at Ot deficitul buget audeteriorat cansiderabia t or i a publ i
atingand valori nemaiintalnitein ul t i ma perioadt “n Uniunea E
Cu toat e mtsuril e de stimul ar e a economiei,
economict care st readuct valoarea taxelor |
un scenariu foarte favorabil pentru majorit
pri Vi nd datoria publict K i deficitul bugetr
di feritt din statele Uni uni i Europene. D
indicatorilor fiscal.i este cauzatt atoO©t de e
economi ce, c Ot K i de mMtes ug i diel druadien di@n igunvee
Europeant. ExperienSele trecute pot ajuta “n
ce ar trebui l uat e pentru reducerea datori
bugetar, neexistond “"nst o reSett universal/
i mportantcoenstteext | “n car e mbLsuril e l uat e

implementate.

Abstract

The financial crises had a strong impact on the public finance sectors
from European countries. Even if in 2007 they started from relative good
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fiscal positions, the public debt and the budgetary deficits considerably
deteriorated and registered historic values in European Union. With all
measures taken to stimulate the economy, is a very favorable scenario to
return at the taxes level from 2007. The aggregate numbers regarding
the deficit and public debt incline to disguise the different evolutions of
the European Union member states. The strong deterioration of fiscal
indicators is caused by the automat effect of the economic productivity
and also by measures taken by the governments of the member states.
The past experiences can help to evaluate the fiscal measures that must
be adopted in order to reduce the public debt and the deficit, without
having an universal solution for all countries. Very important is the
existing context for the implementation of adopted measures.

Cuvinte-cheie: def i ci t bugetar, datorie publict, p
membre ale Uniunii Europene

Clasificare JEL: E62, H87, 023

Criza financiart a avutfiwmmniSrap act pubt ercrei ¢
din Strile europene. Dexki au mpME’Thit de pe po
at Ot deficitul buget audeteriorat cansiderabia t or i a publ i
atingo©nd wvalori nemai "nt®©l nite “n ultima per
Cn 2009, poziSia bugetart a -zonreritwetur®i tki a
pentru al doilea an consecut i v, "nregistro©ond deteriortbtr.]
comparatiyv cu anul precedent . Mul Si econon
viitoarea crizt va fi cea a datoriilor suvel
popul aSia din Strile occidental e vV a resim$
gener aSi e.

SpaSi ul de manevrt de care politica fiscal
stabilizarea economiei este strict | imitat d
cel al stocul ui de datorie publickt “nregistr
Cu c Ot pakt Seat &i mai precar t, cu at Ot autor
dificil st reacSioneze adecvat | a apari Sia u
Dact ~ ndefidudbugetar corespundea unei valori mai mici de

un procent din PIB in UE 27, pentru 2010 prognozele economice indic £ o

val oare mai mar e de 7 %, ur mGnd st se di mi nue
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Statele membre ale Uniunii Europene au obli
bugetar sub 3% din PIB Ki ni vel ul datori ei

Stabilitate Ki Cr e K t aetrabuiesutmatb inkcag det e pr ocedur i
“"nctl care a acestor val ori . Cn 2009, Greci
Pol oni a, RomoOni a, Bel gi a, Cehi a, Ger mani a,
Il rl anda, Ol anda, Austri a, Portugali a, Sl ove
Procedura de Defici t Excesi v, “n timp ce Ungaria Ki

pri mi-t pri mel e l or recomandbtr i . Cn 2010, C
Greci ei st ia mbsuri pentru corectarea defic
Tn 2010 au mai intrat in Procedura de Deficit Excesiv Finlanda, Cipru,

Danemar ca Ki Bul gari a

Cn marea majoritate a Sktrilor din UE 27 de

deptkit valoarea de referinSt de 3% din PIB.
singura excepSie este Estonid/7%dnu un deficit
PIBin2009, iar dintre statele membre ale zonei
sub sau egal cu 3% din PIB sunt Finlanda (-2,5%), Germania (-3 %) K i

Luxemburg (-0 , 7 %) . Nici o Sart nu a “"nregistrat s
Un impact negativ foarte puternic s-a s i m@fara zoren euro,

deteriortri foarte mari ale def-eeci tul ui (ca
in Letonia (-10,2%), Lituania (-9,2%), Romania (-8 , 6 %) Ki -Pol onia (

7, 2%) . O “nr tut t Siaireegisirat intUngare,iBulgakad u s £ s

Ki Cehi a,vand defcgetde -4,4% -4 , 7 %5,8¢4, respectiv.

Comi si a Europeant a ridicat val oril e est
RomOni ei dupt metodol ogia ESA 95 pentru ani
puncte procentuale, la 5,7%, respectiv 8,6% din PIB, deoarece a

reclasificat unel e compani i de st at ca apar $Sin©nd d
statul ui . Totodat t, pentru anul 2008, Eur ost
financiart ca tranzac$Si e nefinanciar t, mt s L

asemenea modi ficarea est i nak rAnterior,pr i vi nd def
statisticienii Comisiei estimau deficitul Romaniei la 5,4%, respectiv 8,3%
din PIB dupt metodol ogia ESA 95.

Vechile state membre aflate "~ n afara zone
Suedi a, au raportat deficite, “n compar asSi
declar at e “~ n ani2i 7p60,806, eespectivp aflanfu-s e t ot uki

sub valoarea de referinSt de 3% din PIB. Cn

crescut dramatic, ajungand la -11,34% din PIB.
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Un deficit bugetar redus sau chiar un surplus bugetar poate ascunde

existenSa unor dezechilibre de amploare atun
doar rezultatul unei conjuncturi favorabile, cand veniturile bugetare

ridicate sunt obSinute pe fondul supra nctl z
Deficitul bugetului consolidat luat ca atare nu este un indicator foarte

potrivit pentru evaluarea politicidi fiscal e,
unor factori per manenSi , cOt Ki a unor facto
di ferenSa, l ucru ce i mplick costuri date d
excesi vt asupra pOrghiilor politicii fiscal e, |
respectiv contracSioniste “n momente nepotr
Factori.i permanenS$Si car e influenSeazt def i
el ementel e st abil etuidilbreublices iaricei tranditdriio r K i chel
sunt influenSa$Si de ciclul economic.
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Graficul nr. 1
Ponderea in PIB a deficitului bugetar in noile state membre ale Uniunii Europene (procent din PIB)
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Sursa: Date statistice Eurostat (extrase pe 25 octombrie 2010). Prognoze 2010-201171 Comi si a Eur opeant, prognoza de primktvar
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Dat or i a TpUERY aracde aproximativ 59% din PIB in 2007, iar
pentru 2010 se estimeazt ct se va apropia de

200 multe dintre Strile membre ale Uniunidi E
criteriile de la Maastricht privind limitarea datoriei publice la maximum

60% din PI B, criza financiart a adus o crexkt
publice, cu toate eforturile depuse de mult e St r i deconwol Sine sub
cheltuielile.

Acest e crexkter. al e datori ei nu sunt fEr
Europeant. Creatermnresegimsirmaat sn unele Stri e
criza petrolul ui dilmrami8i0 .6 Dk owir e'cre taicrap el ca
nu s-a u i nver sat “'n totalitate, i ar Strile d
"nregistrat ma i multe episoade de acest f el
de | a un nivel ma i mar e al-aidémplar i il or publ
aproapedefi ecare dat t.

Cel ma i probabil, datoria publict =~ ki va
2011. Cu toat e mbsuril e de stimul are a ecc
crektere economict care st readuct valoarea
2007 este un scenariu foarte favorabilpent ru maj or it atea Strilor.
datoria publickt a crescut "n zona euro cu
ajung®©nd | a 78, 7% din PIB. Aceastit crexktere
crekterea datoriei Spani ei de |l a un nivel r
2008, la 53,2% "n 2009) . Cea mai mare parte di
Zonei euro.

Cifrele agregate tind st mascheze evol uSi
Europene. Exi sttt c©teva state membre care °~
aveau datori.i mi ccare acarucre$c aecentua. Acest C i K i

grup de Stri include I rl anda, Spani a, Letoni
Datoria publickt din alltteltrmaei BeHigi adikn LHora |
va deptLki probabil din nou 100% din PIB " n |
100, 9% ki 133,9% din PIB.

Dintre noile state membre candidate la zona euro, Ungaria este

singura care deptkekte valoarea de referinSt
p©nt “n 2009, cOnd " nregistreazt un procent
doi ani "nskatipromgmPizmeraea ni vel ul ui pentru
ukoart reducere “n 2011. Dintre noile state
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zona eur o, Malta este singura care deptkekt
2009, avand o valoare de 68,6% din PIB.

Deteriorareangutetarcktora fii scal. este cau:
efectul aut omat al productivitbeSii economi ce
guvernele Strilor din Uniunea Europeant. Red
la-4, 9% "n 2009 a dus automat | aeadescrekterea
cheltuielilor ca procent “n PIB. Mbsurile in
agregatt ki ma i ales sectorul financiar au ¢
asupra finanSelor publice. Dact politica mon
introducandu-se dobénzi foar t e mi ci , intervenSiile aduse
fiscalt au ajutat |l a stabilizarea economiilo
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Graficul nr. 2

Datoria publict “"n noile state membre ale Uniunii Europene
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Pe fundal ul crekteridi datoriilor publice |
din zona euro s-a adancit, spread-ur i | e obligaSiunilor Spani
K i B e Ingéandeun nivaltistoric, atingand cel mai ridicat nivel de la
crearea eur o, i ar banca centralt a Portuga
din Sart se vrnseuriicrotndlraumdatai lceu dact guvernul
consolida fcen&Ewds-d e dppbéci at | a sf ©r kit ul
noi embrie sub pragul de 1,3 dol ari pe unit .
jumbtatea |l uni. septembri e, “n pofida "~ nce
a calma pieSele.

Pentru fiecare Sart, se @gedanotive bt aceasttit ¢
foarte diferite: probleme fiscale "~ n Greci
“n I rl anda, deficit bugetar "~ n Portwugali a,
Spani a, datoria publickt wuriakt “n Iltalia
asi stenS$St s ociraihgurul dumitor demua est anpneda a
euro.

ExperienSele trecute pot ajuta “n evaluar
trebuli l uate pentru reducerea datori ei pub
Dact crekterile trecute ale raportul ui dat c
consolidarea fiscalt, aceste epi soade nu
semnificative ale datoriilor.

Dexki experienSele trecute pot fii un ghid
corect e, nu existt o solu$Sie wuniversal¢t.
arttat ct de dnuditlee offrii scoinsod e realizeazt
investi Siilor publ i ce, acest |l ucr u af ect ©n
este vitalt pentru reducerea datoriei. Ni v
evoluSia inflaSiei K i a rateldu, de doboOndt
al cheltuielilor ki al “"ncastrilor influen
ce trebuie luate "n fiecare Sart. La fel de
care aceste mbsuri urmeazt st fie i mplement
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O EVALUARE SUCCI NT
PROCESUL DE INDEPLINIRE A

CRI TERI ULUI | NFLAS
STATE MEMBRE ALE UNIUNII
EUROPENE

drd. Adina CRISTE*

Rezumat
Articol ul de faSt pr ez'iinnpericadsaugusti nt evol uSi

2008 i decembrie 2010, pentrunoile st at e membre ale UE ( NSM) |

sunt pe |lista de akteptare “n privinSa adop
este vorba de: Bulgaria, Cehia, Estonia®, Letonia, Lituania, Ungaria,

Pol oni a K i Rom®©ni a) . Anali za procesul ui de
nomina | al infl aSiei se refert «xi |l a cO©teva c
cal cul al valorii de referin$St pentru infl a
autorlt ESi |l europene (Comisia Europeant ki

au luat 7~ n alculaldrinegaii‘eestui indicator Ki v

Abstract

The paper presents briefly the evolution of inflation over the period
August 2008 i December 2010 for the new member states (NMS) of the
EU, which are on the waiting list to adopt the Euro (in a random order,
they are Bulgaria, Czech Republic, Estonia, Latvia, Lithuania, Hungary,

“Cercetttor «ktiinSific 111 Il a Centrul de Cercett
S| ksvceu 0, ACADEMIA ROMANI .

lInflasla nalizatt este calculatt pe baza indi
consum, conform met odol ogi ei Eurostat, ca medi e
l u©odnd “n considerare moment ul de dinaintea decl
membre ale UE (NSM), K i anume, l una august 2008,
acest eveni ment: decembrie 2008, lunile aprili e,
2009, dar ki lunile &p0.i 1l i e august «Ki decembri e

Estonia este singur aceepdlalipgnuadegdld.mat £ s
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Poland and Romania). The analysis of the process of accomplishing the
nominal criterion of inflation also refers to some criticisms regarding the
way in which the reference value for inflation is calculated, because the
European authorities (European Commission, and European Central
Bank) also used negative values for the calculation of this indicator.

Cuvinte-cheie: cr i teri ul inflaSiei, recesiune eco
euro, noile state membre ale Uniunii Europene.

Clasificare JEL: EO02, E31, E32, F15, O52.

Dupt decl ankarea crizei financiare Ki econo
(dupt septembrie 2008) eavtenipersd’j fand i nf | aSi e
influenSa@atderdeea brusct a aculterioridet Si i econom
o r e ae&xéchilibrelor macroeconomice, dar Ki de propagarea KOoc
e pe pieSele internaSionale ale materiil o
cestor Stri. Ast fel, “n 2009, presiunea ext
gricol e, | atte bpnert sraorédus isemnificativ, efectul direct

ind o sctdere a preSurilor |l a energie Ki a
jos ale preSuriilwmpomat eRéc¢cé®irumpea mecanaoami
L a “nsemnat cCr ekt eaqonstrangexii ale mi c i al e S ¢
it ESii de creditare Ki-KiresmprOsmmgtea ea cor
a evol uSi ei preSurilor Ki, i mplicit, a ¢

)OO —

[
n
i ndus
actiwv
asupr
Stri

Totuki , la “"nceputul anul ui 2010, infla$Sia
unor facto r i conjunctural:@ (crekterea preSurilor
crekterea preSul ui petrol ul ui K i crekterea a
perioadt, previziunile realizate de i nstit.
infl aSia se va menPiame Ifa Shi Wel upreir iiomfdea ant
decl anktrii crizei, c a ur mar e a cererii i n
apari Si ei unor puseur. inflaSioniste nu sunt

preSurilor | a energie Ki alimente pe pia$Sa n

- cCc +tOo

*Cnainte de 2008 crekKkterea economi ct robust t di

acumul ar ea unor i mportante dezechilibre macroec
crekteri i mportante ale inflaSiei.inPentru o anal.
de aceastt perioadt, a se vedea N. Pop ki colecti
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indirecte (TVA) ki a preSurilor administrate
fiscale reprezintt factoridi potenSial. gener
perioada urmbtoar e.

Cn Strile care Sintesc inflaSia evoluSia a
mai si nuoast, cu tendi nSe fluctuant e, sctderi
comparativ cu Strile care Sintesc cursul d e
infl aSi ei care se men$i kRO Itae nvdai InoSrki  gneanie rrail dei
de sctdere. Cehia "nelsftdace eerxdé ev[58i, e " dhe slea sa
i nf | -ad&ustat puternic in prima parte a perioadei analizate, ajungand
la |Iimita minimk de 0% (" n luna august 2009)
"nceput st creasct ukorajncaliratindiditadei ngur a Sart
referinSt impust prin Tratatul de |l a Maastri

Romania a fost intrerupt din luna aprilie, inregistrtdnd " n  ul t i ma peri oadt
cea mai ridicfaltaSiveail odiirret réde ex@plujld e anal i zat e
nivelul lunii decembrie 2010 aceasta atingea 7,9%). ExplicaSia unei
asemenea tendinSe este datti at Ot de ajustt
admini strate k' @aOtcreikteéei defdlvVaAcli eir emi recent

de crekterea preSurilor | a al i-ament e. O te
fnregist r at Ki “n Ungari a, p©nt “"n aprilie 2010,
medi e anual ksesemndicativOn d u

Cn Strile care Sintesc cursul de schi mb, [
parte a intervalul ui anali zat oicorecSie pu
Letonia) “nregistrond chiar deflaSie. Cn wul
Cehi ei, se manifestt o tendi mSttimde <crektere
scktzut. Estonia a “nregistrat o evoluSie flu
depbkiri semnlidriiciatde er afl @r ivimeSt (a se vedea

din Anext).

Anali z©nd mkksura “n care noile state membre
ndeplinit criteriul referitor la inflaSie,

autoritbtSile europeneenSin pe pd@IQa edlee d@o miosniv
Europene ki BCE (Comisia Europeant, 2010 ki

Ki valori negative ale inflaSiei, pe cele al
‘Potrivit estimbtrilor BNR, crekterea TVA se va r
acestui indicator cu circa 3 pp, pOnt |l a sfoOrkitu
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2010°) motivOnd ct diferenSa dintre valoarea
media i nfl aSiei din zona euro este destul de r
ct inflaSia medie anualt “"n zona euro a fos
iunie-octombrie 2009, conform datelor Eurostat, iar acesta probabil ca a

fost ki un argumentii w©WefavoaceauvaoceptSile ¢
a unor valori negative alei nf | a$i e ca fiind performanSe. f
referinSt calculate de autorittbtSile europene
Aperformantedo Stri “n materiepadi® stabilitat
Luxemburg Ki Portugali a, toate trei avond i
zer o. Cn condi SiileaaStumbe cacacienidvatresede
comune semnificative (generate de cr i z a financiarkt K i econc
global t, presiunie pautperrenducrei ldoer )s,c taduetror i t £ Si |
ct nivelurile negative constituie un Treper
poate evalwua stabilitat eaConformneggastuii | or “~n Sktr
raSionament, valoarea de referinfaSt calcul att
se vedea Tabelul 1 din Anext).

Conform Tabel ul ui nr . 1 din Anext, singur e
"ndeplineasct criteriul infl aSi ei au fost C
2009, ki Lituania, din decembrie 20009.
Estonia a indeplinit criteriul inlunaapr i |l i e 2009, fiind Ki sin
care s-aincadratin limitade 1,0% (i nfl aSi e de referinSt) "~ n a
Anali zond inflaSia “"n Estonia “n perioada | u
fluctuaSii l ar gi al e acestuiinegatlidi cator , cu
dest ul de mar i “n august K i decembrie 20009,
urce |l a valori pozitive care G@B&mpLkesc valoar
§in©nd cont de regulile stabilite prin Tra
nejustificattnodspiLt pLoereevaal uar e pozitivt
admiterii "n zona euro a acestei Stri, avonc

acest criteriu nu este indeplinit.

®Cn publ i ca SHaamonizedr mdises aft Consukner Prices, August

2 0 1 (ata in Focus nr.39/2010), din luna august 2010, datele sunt modificate

pentru l una martie 2010 K i nu ma i corespund c U
convergenSt ale CE ki BCE.
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Existt cel puSin trei motivasSii pentru car
l uatt "~ n consliadreeraarveal onr icialdceu ref eri nSt.

Cn pri mul rond Strile care au “nregistrat
cele mai performante ' n privinga altor i nd
exemplu, Spani a ki aMiduate im goadiderare pentru stabilirea
valoriderefer i NSt “n | una napluna deceenbri@ 20099 |, iar pe
Irlanda, Estonia k Letonia; pentru 2010 referinSa ar fi ne.
Letonia fiind Strile clarel mfrl @d@i iulne arsd g a&tli wWee
de fapt semnal e glaudinpgcomnomie inermad efectelgr u st L
crizei economice ki financiare globale.

Cn al doilea ro©nd, valorile de referinSt n
l a regul t, iar Strile dezvoltate care au “nr
de zero® au revenit ulterio r la valori pozitive, ceea ce
efectelor crizei economice Ki financiare (r
mbsurilor de austeritate aplicate. Sustenabi
performanS$Sa satisftcttoare @ndnat aiSheiititrebu
comportamentul ui costurilor de intrare Ki a
evol uSia poeani épt Sntucturalt mai degrabt
al acSiunii unor factori conjuncturali. De a
presupune evaluarea f actoril or determinang$i ai i nfl af¢

pe termen mediu.
O altt motivaSie pentru care nu ar trebui |

negativt pentru calcularea valorii de refer
atitudinea pe c arteSi a caeulce arwiiet laacazulo r i

Lituaniei, din 2004. Cn Rapoartele de conve
Comi si ei Europene c©t «ki <cel al BCE, expresi
“"n ceea ce privekte stabilitatea preSuril or
care Strile respective “~nremgpiittvé aleazt cel e mas
infl aSiei. Pe baza acestei interprettri, “'n
exclust pentru calcularea valorii de referin

cu rate negat i wetcoasiderate caeld maisb@nie ® termeni s

®Pentru luna august 20 0 9strat: BelgfalOa, &7i%, nFergaantSiave au
Ki Luxemburg (ambk®).e " nregistr©ond
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de stabilitatea preSurilor (CE, 2004) ki ct
fost influenSatt de factori speci fici acum
evaluar e. Autoritb$Si e BCE <consiidert ct Il ua
val or i negative ar fi di storsionat val oar ec
utilitatea valorii de referinSt ca reper cu
face o regult "~ n aceaset tctpri mun $te, esxwH luidrei
posi bilitatea <ca spiedewiairteori nsftl aiSai " megani ve,
este cazul actual.

I nfl aSiile negative “nregistrate “n unel e
dramatice suferite fie de economii care au avut o dezvoltare
nesustenabilt (Sktrile baltieoaegsd&dBpania, Port i
adapt at | a noul medi u macroeconomi c prin n
adoptate, “n condi Siile unei recesiuni econo
Luxemburg?).

Stabilirea wvaloridi de referinSt ar trebui
ma i amplu decanaetbdbmabmict, plec©nd de |l a o
performanS$Sel or acelor Stri care au niveluri
Dact se iau “"n considerare doar valori pozi
schi mbt, “n sensul ct Bulgaria llendeplinexkte
august K i decembrie 2009 (a se vedea Tabel
asemenea, conform ultimelor date Eurostat, Cehia ar indeplini criteriul
infl aSi ei (Il APC, ca medie anualt) " ncep®©nd c
prezent (decembrie 2010), iar Lituaniareuk ekt e st se " ncadreze g
i mittk, din luna decembrie 20009. Am el i mina
defl aSi e, consider ©nd ct "nregistrarea unor
cazul Letoni ei sau I rlandei) nu reprezintt
semnal daer Adased a act|V|tL$|' economi ce, C
ma i grave “'n ti mp, n sensul crexkteridi numkir
cererii de bunuri K i servici. din economi e
ExplicaSia valorilor negéatLirve esnree gdiastttr ad e
reducerea semnificativt a cheltuielilor de ¢
"Trebui e menSionat c¢ct “n august 2009 a existat o
negative “nregistrate “n Uniunea Europeant (10 S
frecvenSt ativesid |@mrSackiuds nergalunile iulie 2009 (14 ¢S
2009 ( 13 St rdatelor Eumsiab dindunanoctombrie 2010.
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economi ce Ki a reduceri.i brukte a preSurilor
consi stent al i nf lagPdus pe fondul impacului 2009 s
exercitat de diminuar ea preSur il or | a produsel e ali ment
pl an internaSional, comparativ cu anul 2008.
st rt mont l a valori mi ci , reflect ©nd aj ust e
nomi nal e, dexi consol i darziteleindifectsvaal £t care cr
afecta temporar inflaSia anualt. Val oril e ne
care se menSin din a doua jumktate a anulu
economia nu ~Ki revine prea repede. Cn ciud
unor semne de stabilizar e, este de akteptat ca <cerere
continue st se reduct ca urmare a procesul v
sectorul financi ar, dar K i a sl Etbirii pieSei
consolidare fiscalt " n desfdbtkurare.
Inregistrarea unor valoripozi t i ve ale infl aSiei pentru Est
cu martie 2010) nu reflectt revenirea econorm
de consolidare fiscalt, prin crexkterile de i
precum Ki crekterea preSuri letale (athta ener gi e K
cele din import, c¢c©t Ki cele indigene).

Dexki evoluSia inflaSiei se aflt pe un trer
recesiunii economice pe care 0o parcurg NSM,
val oare de referinSt “n maj odr iGeahtieaa kaicest or
Lituania.

Cn prezent “n noile state membre ale UE sc¢
echilibru “"ntre factorii care genereazt cre
di mi nueazt, dar pe termen lung, factorul det
il constituie tendinSel e privind raportul dintre salar/
muncii. Criza economict a redus decal aj ul
productivitate Tn noile state membre ale Uniunii Europene, dar reducerea
“n continuare a diferenSei sdepichde able ®&aplic:
de o conduitt prudentt a politicii fiscale.
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ANEXA

Tabelulnr.1Cr i t er i ul infl aSi ei K i vian olau iav dee rked za i insfel a @il ciulmagat i ve

Tari aug.08| dec.08 apr.09| aug.09| dec.09 apr.10) aug.10| dec.10

Bulgaria 11,8 712 38 1.3 1.6 3.0 2 44

Cehia 6.2 3.3 1.3 0.0 0.5 0.9 1.3 23

Estonia 111 1.3 09 -0,7 -1,9 25 28 54

Ungaria 6.4 34 32 5.0 54 5.7 36 4.6

Letonia 15,6 104 5.9 1.5 -14 -2.8 -0.4 24

Lituania 122 8.3 5.9 22 1.2 02 1.8 3.6

Polonia 44 3.3 43 43 38 27 15 29

F.omania 8.1 6.4 6.5 49 47 42 7.6 19

Slovacia 44 3.5 14 0.5 0,0 0.7 1.1 13

Slovenia 6,0 1.8 1.1 0.1 2.1 27 24 22

Valoare referinta 48 2.4 1.0 0.0 -0.5 -0.2 1.3 3,27
*)Irlanda Brii tManrieea nu sunt luate “n calculul valorii de referinSt “"n luna di
Nott: Zonele marcate aratt “ndeplinirea criteriului inflaSiei, iar cifrele

Sursa: date Eurostat
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Tabelulnr.2Cr i t er i ul infl aSiei Ki valoarea de referinSt
Tari aug.08 | dec.08 apr.09| aug.09 | dec.09 apr.10| aug.10| dec.10
Bulgaria 11,8 7.2 3.8 13 1.6 3.0 32 4.4
Cehia 6.2 3.3 13 0.0 05 0.9 1.5 23
Estonia 111 7.5 0.9 -0,7 -1,9 25 28 34
Ungaria 6.4 3.4 32 5.0 54 5.7 3.6 4.6
Letonia 156 104 5.9 1.5 -14 -2.8 -0.4 24
Lituania 122 8.5 5.9 22 12 02 1.8 3.6
Polonia 44 3.3 4.3 43 3.8 27 159 29
Fomainia 8.1 6.4 6.5 49 4.7 42 7.6 7.9
Slovacia 4.4 3.5 1.4 0.5 0.0 0.7 1.1 1.3
Slovenia 6.0 1.8 1.1 0,1 2.1 27 24 22
Valoare referinta 46 2.4 19 1.6 1.8 2.0 28 327
M'l'rlanda ki Marea Britanie nu sunt luate “n calculul valori:i
Nott: Zonele marcate aratt  nedleepl’imgrroekaa tcer iareatitulwal arnifllea Snieegat iivaer

Sursa: date Eurostat
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ANALIZA RATEI DOBANZII PE TERMEN
LUNG IN NOILE STATE MEMBRE ALE
UNIUNII EUROPENE IN PROCESUL DE

ADOPTARE A MONEDEI EURO

drd. Alina Georgeta Al L1 NCI

Rezumat

Cu toate efectele ei, pozitive K i negat
financiart globalt continut st product per
deter mi n©nd totodatt o] anal izt i ntrosp
macroeconomice general e internaSional e K i
context, prezentul articol “kKeélor propune st
de dob®©ndt ce se conformeazt criteriul ui C
state membre ale Uniunii Europene (NSM). Un argument pentru

analiza acestui criteriu nominal “n NSM est
a titlurilor de stat pae weaelraneinl il tuantge ar irdeisdé
in perioada 2008-2 010, deki “n mo d paradoxal , pot
aceasta este mai degrabt |l egatt de respec
infl aSia, dec®©t de alte criteridi sau aspec
acestea, in realitate, evol uSi a ratelor de dob©ndt Il a tit]|
termen |l ung dovedekte acumularea de semna
sfera deficitelor fiscalkbuget ar e c Ot K i din partea al t
nomi nal e K i real e macroeconomi ce. Cn ac

argument eaz tf odsee cpeosi bidliHd ead emagloar &r e© ra
dobéanzilor pe termen lung in NSM 1in perioada 2008-2010, in raport
cu valoarea de referin$St Ki cu media zonei

Abstract
With all its effects, positive and negative, the global economic and
financial crisis continues to cause disturbances to the markets,

fic, Centrul de Cercet tri F

"Cercetttor i
A ROMANF .

Ktiin$
Sl tvescuo, ACADEMI
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causing at the same time an introspective analysis of the overall
macroeconomic international and national situation. In this context,
the present article aims to monitor the interest rates that comply with
the Maastricht criterion in the new EU Member States (NMS). An
argument for the analysis of this criterion in NMS is that the market of
long-term government bond yields has also experienced a high
volatility during the period 2008-2010, although paradoxically,
according to theory, it is rather related to the compliance with the
inflation criterion, than to the other nominal and real criteria or
aspects. However, in reality, the long-term government bond yields
evolution shows an accumulation of negative signals, both from the
fiscal-budgetary deficits and from the other nominal and real
macroeconomic variables. In this way, the paper argues why the
increase of long-term interest rate differentials in the NMS in 2008-
2010 was possible, compared with the reference value and with the
euro area average.

Cuvinte-cheie:cr i t er i i de convergenSt, integrare
state me mbr e al e Uni uni i Europene, criza
gl obalt

Clasificare JEL: F36, G01, 052, P52, 047

In contextul crizeie conomi ce ki financiare globale,
o reevaluare a situa$Siei macroeconomice ger
pe termen | ung a avut Ki ea considerabil d

toate noile state membre s-a inregistrat o majorare a di f e telern $i a
ratelor dobénzilor pe termen lung Tn raport cu media zonei euro n
perioada anali zaftidact(oimbrruaer i 20120008 Pe mt s u |

exacerbtrii vulnerabilittS$Silor naSional e ki
performanS$Sel or buget ar©ad, kat Coti Ral ianf azzcanaeigur
produs o] di ferenSiere ma i puternict “ntre
privinS$a “ndepliniridi criteriul ui de convel
ter men l ung. Ast fel, Bul gari a, Letoni a, Li
Roménias-au ~nde¢pHr tmati mult de valoarea de ref
parcur sul anul ui 20009, “n timp ce Cehia «k
eur o, Sl oveni aukisi $luav a csiuab, ks chiar a “n

u
convergenSt substanSiala a ratelor de dob®
termen lung.
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Tabelul nr. 1

Rata dobanzii pe termen lung potrivit criteriului de la Maastricht, serie
anual t

Tari / perioada [ 2000 [2001 [ 2002 [2003 [2004 [2005 [ 2006 [ 2007 [ 2008 [2009

UE27 . | 500 [ 492 423 [438 371|403 456 | 455 [4.13

ZonaEuro | 544 | 500 [ 491 [ 414 [412 342384 [432 | 430 [382

Bulgaria : : : 536|387 | 418 | 454 | 538

Cehia : 631 | 488 482 | 354 | 380 [ 430 | 463
Estonia . : ] : : : ; 5

Letonia : 7 541 486 | 388 | 413 [ 528
Lituania : : 6,06 450 | 370 | 408 [ 455 | 561

Ungaria : ) ;

Palonia 523 | 548
Romdania ; : 3 : : : (0
Slovenia : : 0 | 468 | 381 [ 385 | 453 | 461 | 438
Slovacia 499 | 503 | 352 | 441 [ 449 | 472 [ 471

Danemarca | & ,64 505 | 506 | 431 (430|340 381 | 429 | 428 [ 359
Marea Britanie | 533 | 501 | 491 [ 458 493 [ 446 | 437 [ 506 | 450 | 336
Suedia 537 [ 5611 [ 530 (464 | 442 | 335 | 370 [417 | 383 | 325

Valoareade | 5o | goy | 57g | 504 565|503 | 559 | 623 | 603 |58

referinta

Sur s a: date BCE ki Eurost at din 21 decembrie 2010,
val oarea de referinSt potrivit metodol ogi ei BCE

Se poate observa cl ar (vezi Tabel ul nr . 1), ur mt
acestui criteriu de convergen$St pe parcur
anumite noi state membre aderente | a Uni une

respectiv 2007 au continuat respectarea criteriului intr-o mani er t
sustenabil t.

InRom©Gnia “n 20009, nivel ul mediu al obl i
t er men l ung cu o] scadenSt ce s e Ci rcum:
convergenSt a fost de 9,69% pe an, depbkir
referinSt xi medi a zonei eur o. Crekterea c
nvel ul corespunzttor al anul ui 2008 a refl e
finanSar e a deficitul ui bugetar “n anul

negative ale recesiunii economice abia r1e:¢
anul ui 20009. Putem remar vaktet pdatSta ct 1
romGneasct a obligaSiunilor de stat pe te
foarte puSin dezvoltatt, fapt ce deter min
modestt a criteriului “n analiza convergen:¢
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Orientarea <cererii dwei sa adof egret epi adSea tpirti Imar
preponderent cttre acele titluri cu mat u.
anumite riscuri asociate refinanStrii, “nst
investitorilor de a nu-K i bl oca lichiditbtSile “n titlurdi
ext i nse, ma i ales ct ki “n prezent se resirtr
privind finanSarea deficitul ui bugetar.
randamentele medid.i oferite de titlurile de
primart au <crescut pOnt Itmpcgesgpmebt at ea anul L
sfOrkitul -@awmulreidud009endi nSa de reducere a
“n prima parte a -anumewmiSi 201101 a Kun nsi vel
aproximativ 7% “n ultimele 1l uni ale anul ui
condi Siilor macr oet ordoemi ‘crapr uanu & c ccrud uil us t i t
financiare internaSional e, dar Ki a mensS$Sine
politict monetar t | a 6, 25 %, “"ncep®©nd cu |
sf©r ki tul anului 2010.

Dact analiztm evoluSiile lunaue "n celela
de | a Maastricht, doar Cehi a, Sl oveni a Ki |
criteriu de convergenSt, consemn®nd rat e I
termen lung inferioare valori:i de referin$
temporare, in luna aprilie 2009, in cazul Cehiei, vezi Tabelul nr. 2).

Cn perioada de20dm®al iRdl 020 @8 Ki Bul gar i a
inregistrat valori ale indicatorului oarecum in proximitatea valorii de
referinSt ("n 20009, valorile medi. anual e
6, 12 %, K i r e s p atimp cevin Ldtenia, Litu@nia Y%dngaria”

K i Rom®©ni a, ratele dob®©nzil or pe termen | U
mai “"nalte “n raport cu valoarea de referi:H
Bul gari a, Lituani a, Ungari a, Pol oni a «Ki Ro
imbunk t £t Sire relativk a convergenSei ratel or
l ung. Padbobnim Ki respectiv Bulgaria, probl
K i respectiv vulnerabilitktSile externe mart
bul gar e au determinat me mrifidate ale e a | a ni vel
spread-urilor ratelor dobanzilorpet er men | ung, “n Letonia Ki

aceste di ferenSial e au crescut din ca
macroeconomice structurale ample ki a | mpeé

internaSionale asupra pieSelor.
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Tabelul nr. 2

Rata dobéanzii pe termen lung potrivit criteriului de la Maastricht, serie

l unar t
Tér { perioadd [2008M01 [2008M04 [2008M07 |2008M10 (2009001 [2009M04 [2009M07 [2009M10 [2010M01 [2010M04 [2010MO7 2010M10
UED 438 4RI 497 4Bl 407|405 46 399 4N 39| 375 3A
Zona Euro 400 4300 477 361 ki
Bulyaria 5o7| 4p0] A1 | 15| )|
(ehia 456 4720 490
Estonia i i : }

o | 571 5%
Lituania 473 459

Polonia

Romania | i .

Slovenia 439 44 466 470 43 386|400 3% 387 3
Blovacia 448  44B]  B06| 495  4B9| 493  AD4| 438 4N 393 3% 3
Danemarca 409 ADB| 437|357 280 3M8] 33| 3E0| 3| 3M| 27 24
Marea Britanie 415) 428  478] 443 34| 3R0| 374l 3] 4D 3% 297 280]

Suedia 426 4B2) 5000 42| 307 36 3BA| 3% 33| M| 270] 2B
valoarea de
referinta BOB|  BI0| B9 BB AN 516l 521 527| AT AI7T| 4BB| 44
Sur sa: date BCE «xi Eurostat din 12 decembrie 2010,
val oarea de referinSt potrivit metodol ogiei BCE
Situp®ezasSiilor fiscale K i a incertitudin
fiscale aplicate de guvernele de |l a Bucure
influenSt nef agtalt erhajrordie asob@nalt pe ter men
RomOni a ki Ungaria. Astfel, “n 2009, val oa

potrivit criteriului de la Maastricht era pentru Roméania de 9,69%, iar
“'n Ungaria de 9, 12 %, mul t peste valoarea
20009, maxi mel e di f er endanaloredtermenr at el or med |

l ung “"n raport cu vau oaneagidset rraetf elrii tnilBadnile
Letonia (cu valori de 14% ki respectiv 1
menSine ridicat “n cazul Letoniei ki “n pri
Cn ceea ce privielstcea zESt mii adatmirvei publ i
inexi stenSa unei pieSe mature a obligaSiuni
calcul area wunor rate armonizate ale acest
vederea adoptiLridi monede.i uni ce europene,
sustenabilitatea proc e s ul u i de convergenS$St, au fost I
serie de indicatori aidipie $af@antei ebeci are,

ratelor dobanzilor spot k iforward pe pi aSa monetart comparat:i
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cele din zona euro Ki rat el epuloabXinezii | or | a
K i societtSilor nefinanciare cu scadenSe
instrumentul ui financiar de bazt pentru ca
termen lung. De asemenea, rating-ur i | € suverane precum Ki o]
a principalelor variabilelor macroeconomice, cum sunt evol uSi

bal anSei de pl L $Si sau evoluSia datoriei f
pentru a putea evalua conformarea cu acest
Spr e sf ©r ki t ul anul ui 20009, amel i orarea
economi ei estone Ki $rte dduec erriesac apreersli ami gl ¢
au condus | a "mbuntt bLSirea percepSi ei p e
financiar-monet art privind evoluSiile macroeconor
Dact urmkrim “ntreaga perioad de anal i:
octombrie 2010) se poatila densf®ra&i tta manpeé
2008 ki prima jumbttate a anulut 2009 (" n s
august 2009) , pe fondul amplifickrii t en
financiare i rdtedaremrd irdnmdlie,ragpide a finanSel
s ¢ L d eating-urilor pentru imprumuturi, a reducerii volumului de

l ichiditate K i a deteriortrinternegeneral e a

ratele dobanzilor pe termen lung au crescut spectaculos in toate noile
state membre, atingand valori maxime.

De | a jumkttat eancampuwltwil 2a0n0ud udki 2010, prec
sf ©r kit ul anul ui 2010, situaSi-a ratelor do
ameliorat simSitor (excep$Sie: Letoni a, car
spread-uri mult mai ridicate ale indicatorului in raport cu valoarea de
r e f e rcompdativ, cu celelalte NSM), cand s-a produs o diminuare

a aversiuni.i faSt de risc pe ©plan intern
percepSi ei participmoBetartpprpviasd évolonS$i
fiscale, in contextul condi Si onal ittSiderasdiisnt emrSdagr ame |
financiart {(aterdaBibealciu FMI) K i a anung$a
anticrizt. Cn ceea ce privekte Danemarca,
de |l a jumbtatea anul ui 2009 «i pe tot pal
dobéanzii pe termen lung s-au situat | a v al or i din ce “"n ce mai
net inferioare val oril or de referinSt cor
convergeh$Sect ©nd pe de o parte presiunile
iar pe de altt parte, sustenabilitatea proc
Cutoat e acestea, “n Bulgari a, Cehi a, Pol oni
valorile luni.i iulie 2010 indict o wukoart
dezechilibre structurale persistente ale acestor economii de tipul:

deficite fiscakbuget are consi stente asgciate pol i ti ci ar
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acestora (exempl u: Rom®ni a) , precum Ki

economice incerte datorate politicilor publice.

Cn concluzi e, criza economi ca
epui zat efectele de runda “~nt ©i ,
in toate noile state membre asupra restabilirii echilibrelor
macroeconomi ce. Acest l ucru s e

dob©ndt pe termen 1l ung, care cumul
pe
regi onal e K i internaSional e: modi f i
comportamentul ui pieSelor “n raport

bine toat e anomaliil e prezente

K i
contii

me

financ

observt

eazt

pi e
car e

cu

de pe pieSele financiare internaSional

bugetare mar i sau " n ratirg+uréok tpentrue ,
Tmprumuturi, dezechilibre structurale interne, reduceri temporare de
l'ichiditate, precum Ki pol itici
lipsite de efecte pozitive concrete sau concretizabile n timp.
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CURSUL DE SCHIMB iN
NOILE STATE MEMBRE ALE
UNIUNII EUROPENE:
EVOLUSII CN CO
CRI ZEI FI NANCI
ECONOMICE GLOBALE

dr. Camelia MILEA"
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Rezumat

Cn condi Siile crizei economice Ki financi &
“"ndepliniridi criteriilor nominal® de conver
(NSM) al e Uni uni i Europene reprezintt un p
aprecieri:i gr ad upentru addptarea pmoeegldi tunige e

europene.

Criza economico-f i nanci art internaSionalt a exerci
rel atiwv puternic asupr a maj orittSii NS M, |
macroeconomice ale Strilor respective au coc
gradului de vulnerabilitate. Efectele crizei asupra NSM s-au

mani festat diferit “n funcSie de regi mul val
Pe parcursul wultimilor doi ani, pieSele fin

MCS Il (Mecanismul Cursului de Schimb Il) au traversat perioade marcate
de un grad ridicat de volatilitate, ceea ce a generat tensiuni puternice in

cadrul acestui cumwieadeisshmb alé imonedelor
neparticipante |l a MCS |1l au “nregistrat fluc
Strilor analizate “~n60Bp©O©nd cu sfOrkitul anul

Cercetttod |l ktiiCe@itfriuée de Cercet t-iVi cRiooranci are «
§|LVéACADEM|A ROMANI .

Cercetttor KtiinSific [ Centrul de Cercettbri
Sl tvescuo, ACADEMI A ROMANI .

'Noile State Membre care au ademia2004| a Uniunea
(excepSie Cipru Ki Malta), plus cele mai noi stat
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Abstract

Due to the global financial and economic crisis, the analysis of the
nominal convergence criteria fulfillment in the New Member States of the
European Union represents an important point in evaluating the level of
readiness of these countries for euro adoption.

The global financial and economic crisis had a relatively strong impact
over most of the New Member States, as their macroeconomic
disequilibrial ed t o the amplification of their wvuln
effects over the New Member States took place in a different manner
depending the existing exchange rate regime.

During the last two years, the financial markets of the countries
participating to the Exchange Rate Mechanism Il crossed highly volatile
periods, which generated strong tensions inside this mechanism. The
exchange rates of the non-participants to the Exchange Rate Mechanism
Il registered strong fluctuations in most of the analyzed countries
beginning from the end of 2008.

Cuvinte-cheie: cr i zt elc ofniomamccemamadaSiimnal L, noi st at
membre al e UE, r e g mecanisradl aursuduirde schintbbdlc t ua Si i ,

Clasificare JEL: E 58, F15, F31, G01

Noi |l e state membre al e Uni uni i Europene N
Uni unea Economict Ki Monet aeleneputiridi nd me mbr e
adopta 1imediat eur o, Ci doar dupt “ndeplini
convergensSt. Argument ul menSineri.i necesit
nomi nal e de convergensSt vine din posi bilit
destabil i z%iLr i itar euiopeadngmmuntegrarea nmmmeeonomii

cu grave dezechilibre, protej©nd “n acel aki
adert | a euro de eventuale «kKkocuri rezultate

zona euro. Tocmai de aceea, in contextul actual al crizei economice K i
financiare globale, analiza stadiului indeplinirii criterilor nominale de

convergenSt “n noile state membre reprezintt
aprecieridi gradul ui de pregttire pentru a
europene.
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Criza economico-f i nanciraratSiiomtaé £ a exercitat un i m
puternic asupra majoritbeSii NS M, “"ntrucot cr
s-au bazatintr-o mksurt dest ul de " nsemnatt pe intrkt
Odatt cu sporirea aversiuni.i fra&gt de risc
finanSare “n aceastt regiune, dezechilibrel.

respective au condus la amplificarea gradului de vulnerabilitate.
Unele dintre NSM au fost afectate deosebit de sever, ca urmare a

acumul Lrii unor dezechi |sidérabiee. Dneptcr oeconomi c
ur mar e, condi Si i | @u deteriorat aapid, dm special clee S

finele anul ui 2008 ki “"nceput ul anul ui 200 ¢
practict regi muri de cur s de schi mb fix,
competitivitt8ducaereandesitarilor salariale
absenSa flexibilittSii cursului valutar. Cn
ma i flexibil, deprecierea monedei observatt
determinat “ncetinirea cursultultmidrddianidezi nf |l aSi ei
pieSele financiare din Strile participante |
marcate de un grad ridicat de volatilitate, ceea ce a generat tensiuni

puternice “n cadrul acestui mecani sm. ki,
monedelor nepartici pant e | a MCS | | au “nregistrat flu
maj oritatea Strilor analizate “"ncep®©nd cu sf
Ki “n prezermtbkri monepdabl @cicet | a MCS |1, S i
similart cel ei din anul 2008. rtevtinnedel e aces
MCS | | timp de mai mult de doi ani “nainte ¢

conformitate cu articolul 140 din Tratat. Acordurile de participare la MCS Il
ssau bazat pe o serie de angajamente asumat

respective, citre alteley pran®warzd ynor padlitici fiscale

stnttoase Ki a unor pol itici de wvenituri p |
creditului ki i mplementarea “n continuare a
cele trei cazuri, au exi stilatespectvgiaj ament e uni
ceea ce privekte menSinerea unor benzi de
Acest e angaj ament e unil aterale nu i mpun B
Europene) ni ci o obl i ga$i e -as acpeptatment ar t . Mé
participarea Estonielil ,kicuLimemaiirdr elaa cM@S i
monetare existente. De asemenea, autorittESil
unil ateral, menSinerea cursul ui de schimb a
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nivel ul pari ttESii centrale faSt de euro, ' n
de £1%.

Aranjament ul de consiliu monetar al Estoni ¢
fiscale prudent e, pi eSe deschise Ki 0O econol
ancort cheie a politicii, beneficiind de wun
schimb af erlewmit tmameatsar iwa fi ptstratiét pentru

Btncile NaSionale ale Estoniei K i Lituani e
de politickt monetart. Ratele interne ale dol
politica monetart a zonei teludeconglini n i nter med
monetar . Modi ficktrile ratelor dob®©nzi. de pe
se transmit direct pe pieSele financiare din
administratt predominant “n euro datorittkt p
st r £ i ntemul’bancaslituanian.

Cn cadrul MCS 11, niciuna dintre parittSile
fost devalorizatt “n peri-@aadsa20@®n al i zat £t ( a|
Monedel e naSionale ale Estoniei ki Lituaniei
la paritt S1 1l e centrale stabilite. Cncep©nd cu wul
di minuarea aversiunii faSt de risc pe plan i
percepSia participanSilor pe piaSt referitoa
de cttre Estonaaatenwaomda itbemnsi Unil or de pe

ianuarie 2011, Estonia devine cel de-al 17-lea membru al zonei euro,
apropiindu-se de respectarea criterilor de la Maastricht (nu mai

"ndeplinekte criteriul inflaSiei “nck din ap
Tn schimb, cursul de schimb al latsului leton n raport cu euro a fluctuat

“n cadrul benzii de fluctuaSie de N1% asumat
maxim Tn aprilie 2009 (comparativ cu august 2008), ulterior diminuandu-

se. Au existat o serie densintSad i ipemari e®fHtee
cOnd moneda Letoniei a ‘'nregistrat cotasSii

benzi.i unil aterale de fluctua$Si ea Pri mul i n

manifestat Tn perioada octombrie T decembrie 2008, fiind marcat de
falimentul Lehman Brothers (in luna septembrie 2008), perspectivele
economice nefavorabile asociate Letoniei, zvonurile referitoare la o

posibilt devalorizare a paritbk$Sii centrale a
operate de unedimg Kkagdamrdisii udelleenivdluh cr ekt er

l'ichiditb$Sidi “n sistemul banca+au Pe mbLsur t
repercutat Ki asupra balanSei de pl LSi, Leto
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St financiart internaSionalt (" n val
MI K i Banxa Momncdinavleni t st implemente
ajustare economict “"n vederea stabi
[ iorii “"ncrederii, redobO©ndi ri.i compet
anSei de pl Lt $Si externe.putddnceadvwut doi | ea epi s
intervalul martie T ma i 2009 ki a reflectat deterior s
aSiei finan$Selor publice «kiratngg economi ei
suveran Ki “ngrijorarea investitorilor
nite “n cadr ul acorduril or de asisten
Sia danameltiomiat s"n |l una iunie 20009, od
I
t

309
)

n
F
e

o

o hTmo
—
Q
O

-
oY +*sSsc—~>5—n-=gyg—

O S cCc< T C

o

ui de meLsur i de austeritate buget al
itudinile cu pr iuv curceracterdiscehdeo pt area uno
cttre Parl ament ul | et on, “n luna septembrie
interval marcat de presiuni asupra cursului de schimb. In octombrie-

noi embrie 2009, | at sul l eton a fost tranzac
inferioare a benzi i de fluctuaSie de N1% asumate un
februarie Ki-uliulletecomO0sled, aprtepi e iartki de I
benzi. de fluctua$Sie asumat e.

Letonia nu “ndeplinekte criteriul nomi nall

Est oni a ki eplinést aritarinlin@minal al dursului de schimb.

Monedele celorlalte kase NSM nu au partic
octombrie 2010.

3__'0__'OQJ(DC'D|T|U)

—ocpmocCcw

Leva bul ghuweasphlrticipat la MCS 1|1, dar a
euro “n cadrul regi mul ui del tcoansBu li gga rmoeiet ar
nu stabilexkte rata dobO®nzi. de politick mon
direct de politica monetart a zonei eur o. De
euro “n perioada analizatt, Bulgaria nu "~ nd
cursului de schimb. Crekterea aversiuni.i faSt de ri sc
financiare internaSionale a intrat pe un t
anului 2009.

Leul romanesc, zlotul polonez k iforintul maghiar’nu partici pt | a
MCS 11 ki au regim fl &inaxazdl acestorvalutet sul ui de s
’Din februarie 2008, Banca Centralt a Ungariei a
flotare |libert, abandon®©nd | egarea de euro (' n c¢
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se poate mdriedma maSionalt reflngpimat starea ec
jumbtate din -3a@apeBiat pufermic canutmark a selor trei

maj or Lri succesi ve al e ratel or dob©nzi i de
ur mtt oar erdiédorintulr seai depleciat semnificativ, ca urmare a
vulnerabilitbt$Sii economi ei | a criza financ
jumbt at ea anul ui 2 0 0 8au apkeciat el fondul | K i l eul
sentimentul ui de pi aSt favor abiea “ntreSinus
Europeant, "mbuntt ESirili perspectivel or de
influxurilor de capital (din investi Sili str
Europene).

Leul romGnesc, z|l ot ul pol onez ki forintul
presiuni in sensul deprecierii pe parcursul perioadei cuprinse intre mijlocul

anul ui 2008 ki l una august 2010, depreciere
p©nt “"n aprilie 2009 (comparativ cu luna aug
“n contextul unu.i cl i mat d ele finanataeer t i t udi ne a
internaSional e, care a reflectat: fali mentul
economice nefavorabile “n Strile analizate
privire |l a vulnerabilitbtSile externe, “n col
de risc. Depreci erea l eul ui a fost determinatt
macroeconomice interne mari.

Ulterior, nor malizarea treptatt survenitt
pieSele financiare ale | umidi a contribuit I
deprecieri.

In 2009, Pol onia a “nregistrat cea mai semni fi
monedei sale naSionale comparativ cu euro di
+/- 15%) , pentru a controla mai bine infla$Sia ki a
inflaSioniste.

3.Cn RomO©ni a, politica cursul ui de schi mb este
infl aSie. Fl exibilitatea cursul ui de schimb per
preSurtielrmre ipmin crekterea eficacitb$Sili pol iticidi
2010 Roménia nu a putut exploata avantajele oferite de cursul valutar flexibil.

Sunt opinii conform ctrora sl tbirea monedei nasi c
pot st st i imealeomiei.rDarypen t er men |l ung inflaSia nu aj
crektere economickt stnktoast. Conform altor pLr e
stimula o crektere economickt p©nt | a | imita “n ca
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amplt reducere a valoridi comparativ cu nivel
a fost “"nregistratt de PoRolonmiagrofitan f ebruari e
de flexibilitatea cursul ui de schi mb, astf el
a redus deficitul de continlumamae20@9, f L rt a maj

Consiliul Director al FMI a aprobat acordul preventiv pe 1 an destinat

Poloniei, in cadrul Liniei de credit flexibile (in valoare de 20,5 mld. dolari),

pentru susSinerea acestei Stri n vederea
financiare interna$Sionale. Faptul c¢ct Polonia
a constituit un semnal pozitiv pentru pie S e .

Tabelul nr. 3

Cursul de schimblunari modi ficktri fa$St de august 2008
Tari/perioada aug.08|  decO8| apr09] aug09| dec.09] aprl0| aug.10
Cehia 0 -15473 | -10,2400 | -5,5956 | -T4196 | 42039 | -2,1370
Estonia 0 0 0 0 0 0 0
Letonia 0 06393 | 07672 | 03694 | 05399 | 0525 | 40,6535
Lituania 0 0 0 0 0 0 0
Ungaria 0 -12,3537 | 25,1738 | -14,4862 | -15.8301 | -12,5700 | -19.3191
Polonia 0 -21,6403 | -34,6476 | -25,4891 | -25.8779 | -17.8068 | -21,1999
Bulgaria 0 0 0 0 0 0 0
Roméania 0 -1,2160 | -19,1942 | -19.5968 | -19.8832 | -17,1104 | 20,2007
Sur s a: Date Eurostat (extrase pe 16 septembrie
Pol onia nu a “‘'ndeplinit constant criteriu

privind cursul de schimb in perioada decembrie 2008 - august 2010
(comparativ cu valoarea cursului mediu din august 2008).
Pentru 2010 ki 2011, prognozele aratt aprec
Ca urmare a presiunilor substafosBi al e "~ n sen
supus forintul maghiar, Consiliul Director al FMI a aprobat, inh luna
noiembrie 2008, un acord stand-by pentru Ungaria pentru a evita
agravarea tensiunilor ‘de ApeaspiteSakéestfeinnSatn

4. Pachetul de asi snitaegn 90 afl ibn an diosnt aicrotredrat Ungar i e
Mondi al £, FMI «i U n iinwalcare deR0 mic pupadimtte,caref i i n d
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financiart "mpreunt cu " au kondus daa pol iticid.i
stabilizarea temporart a rat eise ld e schi mb,
Thceputul anului 2009.

Deprecierea monedei ungur ext.i nu este o sol
poatt i eKi din capcana datoriilor, deoarec
popul aSomparkiii | or sunt denominate “n wvalutt,
el veSieni. Ungaria nu dorekte o monedt sl abt
gospodiLrii. La doi ani de |l a contractarea

Uniunea Europeant, Ungariapaitsed pite Realbdr pr
mondiale.
Forintul a atins varful deprecierii in martie 2009, neindeplinind criteriul

de convergenS$St al cursului -del BehRMb9 rRi per i
mairaugust 2010, K i “n lunile septembrie Ki de
Prognozel aakanatt apreciere a forintul ui “'n

degreciereTn 2011.
in luna martie 2009° a f ost convenitt acordar ea unui

asi stenSt financiart internaSionalt K i Ror
Europeant K i F MI cu scopul erbazé utbrii Crecx:
sustenabile ki sktnttoase.

Cn ul ti mii doi ani (din augmomanes 008 poO©nt ’r
ssa depreciat cu 20,2% faSt de euro. Rom®Oni a
convergenSt “ntre ianuarie 2009 ki august 2
Maximul de depreciere s-a atins ih noiembrie 2009 (21,6%). La nivel
anual , doar “"n 2009, Sara noastrt nu a "~ nde|

privind cursul de schimb.

6,5 mld. euro “n cadrul f a WldjolitateaateSurselor b al an Sei de
financiare contractate (14,2 mid. euro)aufost | i vrate |l a sf ©Or ki tul anul u
20009, ca urmare a evaluktrilor pozitive privind a
economict. Datoritt "mbuntt ESirii condi Siilor e

ungare nu au mai cerut restul de fonduri din cadrul acestui aranjament financiar
dupt septembrie 2009.

5. FMI, Uniunea Europeant ki Banca Mondialt au aco
asistenSt financiart internaSionalt de 20 mld. €
cadr ul facilitbSii barntanSei mdet ipd t301C®xt manemul |
jumbtate din fondurile obSinute “n cadrul pach:
internaSionalt fusesert " ncasate.
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Prognozele aratt o ukoart apreciere a | eu
depreciere in 2011.

Coroanacehts-a depreci at “n 2009 Ki “n a doua |
2008 (din cauza cr ekt er i aversiunii faSt de risc
sentimentul ui faSt de pieSel e emergente),
apreciindu-se (vezi Tabelul nr. 2).

Presiunile in sensul deprecier i i au fost relativ mai pusSin
cazul coroanei cehe, procesul de apreciere a acestei monede fiind reluat
foarte |l ent | a “"nceputul anul ui 2010. Progno
0 apreciere.

Cehia a “ndeplinit cri tkerpruilvidned ccounrvseurlg edhes
schimb de-a lungul intregii perioade 2008-a u g u st 2010, cu excepSia
februarie 2009.

Dexki , l'a nivel anual, Cehi a, Rom®O©ni a, Pol o
st “"ndeplineasct criteriul nominal de conyv

schimb, ele nu indeplinesc criteriul nominal al cursului de schimb din
cauza f | putetnivedudare/zinice.
Din raportul de convergenS$St pentru anul 2 (
Europeant, s e constatt <ct Sara noastrt nu .
criteriiede convergenSt pentru adoptarea eur o.
Dintre monedele vechilor state membre care nu sunt in zona euro se

remarct deprecierea importantt a coroanei su
la fel de mare din 2010.

K i | i r a-as tdeerplriercti ag s e mn 2009 mwagnotele “n 2008 Ki
pentru 2010 ki 2011 artt®©nd ukoare aprecier:.
Este necesart continuarea eforturilor "~ n d
de reformb pe pieSele de bunuri K i serviocid.
pentru sporirea fl exi linloirt t§ondiSiii mdmyiom al
expansiunii economice Ki crexkterid.i popul aSi e
la MCS |1, Sin©nd seama de spaSiul i mitat
in contextul actualelor regimuri de curs de schimb fix asumate in cadrul

angaj amentelor wunilaterale, este Iimperios negc
asigure susSinerea economiei pentru a putea
pe pl an naSional K i pentru a evita rea

macroeconomice.
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ExperienSa acesctteif accrtiozrd i artatatdi Si onal i de
activitdesSi economice acSioneazt mai sl ab ca
Cn aceastt perioadt de mari incertitudini K i
K i internaSional e, ce au atins toate statel
globalizar e economi ct, pentru asigurarea stabilit

un mix echilibrat de politici macroeconomice.
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ANEXA

Tabelul nr. 2
Cursuldeschimbidi ferenSe de | a an a an
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010* 2011*
Bulgaria 0,204897| -0,05133| 0,010261| -0,22063| -0,12799 0 0 0 0 0 0
Cehia 4,300683| 9,580838| -3,38268| -0,14131| 6,613151| 4,835135| 2,03232| 10,15631| -5,96889| 4,437299| 2,418653
Estonia 0 0 0 0 0 0 0 0 0 0 -
Letonia -0,16094| -3,73148| -10,2754| -3,82394| -4,66025 0| -056018| -0,37138| -0,42692| -0,41094| -0,07056
Lituania 3,055315| 3,430757| 0,193675| -0,00579| 0,002896 0 0 0 0 0 0
Ungaria 1,326719| 5,311976| -4,38755| 0,77281| 1,434475| -653497| 4,88534| -0,06366| -11,4588| 1,205722| -1,85954
Polonia 8,38531| -5,04616| -14,0561| -2,89117| 11,12927| 3,159334| 2,879951| 7,178159| -23,2197| 7,750254| 0,936827
Romania -30,5291| -20,2507| -20,0863| -7,87995| 10,61713| 2,626419| 5,403029| -10,4129| -15,1333| 0,82785| -1,44359
Danemarca] 0,022807| 0,289851| -0,00269| -0,12381| -0,15995| -0,09796| 0,113955| -0,07248| 0,131438| 0,010744| -0,02955
Suedia -9,59006| 1,015656| 0,40279 -0,0011| -1,73054| 0,299498| 0,046464| -3,94698| -10,4408| 10,08089| 3,398404
B'\fﬁ‘;"l"e 2,03288| -1,1192| -10,0441| 1,926328| -0,75737| 0,30272| -0,38285| -16,3574| -11,8878| 4,231486| 1,566968
Sur sa: Date Eurostat (desctrcare date 7 octombrie 2010) Ki calculele

92

autorilor;

*



ROMANIA DURING THE POST-CRISIS
PERIOD: A LIMITATIVE EVALUATION

)

PhD. Napoleon Pop
AThe free person is that individual who do
i eo
Nicolae lorga

Rezumat

Cu riscul de a repeta wunele lucruri dej ¢
acestei revi st e, credem ct ele trebuie re
economice globale per mage mintal echi mbar e. A (
coOnd se Acocheteaztdo cu iekirea din crizt,
confuze privind exact stadiul ciclul ui “'n
obiectivt fiind amestecatt cu mu | t subi ec
ultimulrand sest Lt rui e pe AinovaSi eafacecuare nu are |
teoria economict sau cu manual ul de iexire
vorbim chiar cu acquis-ul comunitar voluntar acceptat. Acumularea

unui i mens volum de informaSii privind cea
financiart ki a efectelor acesteia asupra
pl onj at -okiadean cikntrrecesi une, ne dt posibilit
viitorul economi ei gl obal e depinde de o]
geostrategie. In cadrul acesteia distingem o resetare de interese in

jurul di feritel o7, G®IGLp, urposibil@2 etc),p AGO ( G
duc©nd inexorabil K i spre resetarea ordini
sine reflectt o realitate obiectivikt de cr e
economice “n |lumeekictadoal oa%luide pozi Sionar
ordine mondi al t aduce at Ot beneficii,, c ©Of
echilibrelor gl obal e necesitt un partenei
specializtri, i ar aspiraSiile spre a putea
trebui e e nassouQnmatreead de responsabilittbtSi pe m
post crizt nu poate eluda aceste realittbk$
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soluSia |l a prima ei crizt ciclict, dupt op
tip occidental, are nevoie, pe | ©ngt mbsuri
de O Viziune pe ter men l ung. Aceastt com
strategie are rol ul de a acomoda actual a i
cu reforme structurale " ntorzpatmi tstau de a

un real progres pe termen lung, echivalent cu un proces de
convergenSt realt spre standardele Uniunii

|l ecSiile crizelor anterioare trebuie studi
pe termen scurt, poate cele mai importante din punct de vedere al
reactivitbtSidi a ut delareguligisimmer, eficiente, pot di vaga
spre inovaS$Si.i care accentueazt efectele ul
| egbtturt cu cauzele acesteia. Astfel de t e
deveni extrem de costisitoare pe termen lung, iar reprimarea lor are

ca bazenep&®atnoastrt | a un club economic dc¢
procedur.i am ader at de bunt voi e, i ar acu
noastrt responsabilitate “n aplicarea | or.
Abstract

It is our duty to insist, by repetition, on some aspects linked with
possible exit from the present crisis, observing that the general
approach has had the temptation to derail from the well known and
very simple rules imposed either by theory or practice in connection
with the business cycle development. A great deal of information,
which has been produced on the topic of the international financial
crisis and its impact on the real economy development plunging also
into a dip recession, gives us the possibility to observe that the future
of the global economy will depend more on the geostrategy and
geopolitical approach. Within the framework of this approach we see
a resetting of the interests-7Ta@G-ound differ
8, G-20, G-2 etc), bringing us to the unavoidable resetting of the
international order. The process is reflecting by itself o new objective
reality of increasing the number of economic powers around the world
and the desire for a new positioning of them in the new global order
giving benefits and assuming costs. The management of the global
equilibrium needs an extensive partnership, with possible obligations
sharing, and the aspirations for imposing an individual view must be
accompanied by assuming accordingly responsibilities. Romania can
not avoid these new realities out of a solution to her first cyclical crisis
and having the decisive option for the western type democracy. She
needs, beside short term measures, a full fledged long term vision, in
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order the exit from the present crisis to be consistent with the
structural reforms, both delayed or actual, if she wants a real
progress to the EU standards within a the real convergence process.
At the same time, the lessons of the previous crisis should be
attentively studied, as the short term solutions, probably the most
important from the point of immediately reaction from the authorities
cannot diverge from simple knowledgeable and efficient rules. The
temptation, that during a crisis, one should be too innovative proves
to deepen the effect of the crisis, departs to far from the real dealing
with the causes, it can be very costly on long run. It is better to be
keen on the real solutions, based on the proceedings voluntarily
accepted of the elite economic club Romania has joined, e.g. EU,
proceedings which now are part of our own responsibility to be
correctly applied.

Keywords: financial crisis, economic crisis, causes, effects,
shocks, intervention, remedies.

JEL Classification: E31, E61, E62, H12, H63

Necessity for a new approach on the causes of the crisis

Almost three years after the start of the international financial
crisis, we notice a huge accumulation of economic and politic
information concerning not just this devastating phenomenon, but
also the solutions for the financial crisis and for the ensuing economic
crisis, solutions which also prompt the need to change the current
paradigm of economic development. This latter thing is necessary not
because of the system of principles i democratic and of market
economy i but because of the deviation from the system values,
synthesized in what was generically called the omnipresence of
greed: for bonuses and remuneration in the financial institutions, for
cheap money which supported crediting, for ther high illusory yields of
the financial derivatives, etc.

Within this context, the collateral victims, among which is
Romania, suffered first of all because of the use of an impressive
volume of resources to eliminate the toxic financial assets,
recapitalization of the banks, unfreezing crediting in order to prevent a
large economic crisis and, second, because of the excessive
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prudency and fear of the creditors worldwide, which resulted from the
|l ack of trust following the ecstasy of the

Gradually, the predictability, unfolding and even the premeditation
of the financial crisis took not only the philosophical shade of
interpreting the behavioural causes which caused the well-known
result, but made room for a multitude of political statements focusing
on the need to combine the challenges of the crisis with a new
political opportunity, the most patented global actors i former and
becoming 1 reaching after the famous G-20 summits, to redefine their
strategic positions for a new global future, represented by a new
world order. Since the end of the Cold War, this financial-economic
crisis seems to get even the significance of end of a multidimensional
transition necessary for such a new world order.

We underlined this large scope end, which is already more than
perceptible, because we cannot speak of the after-crisis period for
Romania i beyond any conjectural solutions to our own economic
crisis i without asking ourselves which will new the strategic role of
Romania in this new order. The solidity of the solutions to this crisis,
in terms of consistency and sustainability, with the long-term
perspective of our development and of the global development, can
only be achieved on the basis of a recalibration of the long-term
vision, while assimilating the geostrategic and geopolitical realities,
which means that it would be a luxury to indulge in living at
subsistence level.

Now, when we are concerned about the payment of the wages and
pensions, falsely blaming it on the economic crisis induced from
abroad, it is the right time to elaborate our own vision of development,
covering several decades ahead, if we want to capitalise to our own
interest on the opportunities painfully opened by the international
financial crisis. Maybe we must remember that the lack of long-term
vision, particularly during the stages of modernizing Romania, caused
consi stent failures, euphemistically called
must remember that the shock of this crisis was amplified by the lack
of structural reforms, attitude in which we persist obstinately due to
politicians®6 reasons ehe&uropeafi Un®m. our access
It would be sad to fail finalising the success of our accession to the

96



Financial Studies i 4/2010

European Union in the tone of the aspirations of the community
policy.

Romania, same as the economies of many countries, has been
jammed by the roller of the last financial crisis whose effects crossed
unimpeded the borders of all states. In front of this reality of the
globalization, the substantiation of an economic perspective,
irrespective of the term of reference 1 short, medium or long-term i
must consider the evaluation of the past and of the present, at least
on two dimensions: that of the trends that will shape our economic
future; that of the conjectural evolutions which, either confirm the
trends, or change them suddenly.

The retort to methodology is done exclusively from the perspective
of the necessity for a synthetic characterization of the medium-term
impact of the financial crisis on the Romanian economy, 2007
bringing fAsurprisesodo somehow ex
and for the domestic economy. The conjectural evolutions of 2007,
marked by the start of the financial crisis, not only interrupted the
trends of the past 10 years, but also forced them to pass through an
in flexion point with special features.

First, this point of inflexion seems to have concluded a stage of
progress of the global economy, structured in heavily industrialised
countries and in emergent economies, just because of the higher
interdependence due to the growing level of liberalization of the
international commercial and financial flows.

Second, the progress of the emergent countries, characterized by
their higher capacity for production and export of goods and services,
produced a specialisation of the heavily industrialised countries,

pected

which reached t e dluiemitto dfh e hed # ®&rcd s

macroeconomic misbalances.

Third, they say that a cycle of global economic growth based on
low interests and low inflation T the Great Moderation i ends, which
may open a new, tougher competition regarding the costs of goods
and services.

Fourth, the initial acuity of the financial turbulences overlapped the
effects of food products, due both to structural causes (lower
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agricultural land, conversion to bio fuels), and to climactic causes
(gl obal war mi ncgthe gfeéhousd gas efféct).e f f e

Fifth, the shock of the offer of staple food products revealed

stronger the HAenergy shockod displayed by
crude oil price increase during the past two years, with the peak
of147 USD/barrel in July this year.
Sixth, the favourable economic evolution increased excessively the
investoro6s appetite for risk. Unlike other

financial tensions occurred in the most developed state of the world,
the USA, and the interconnections and the global financial integration
caused the shock of the financial turbulences cause by the subprime
mortgages crisis to spread, primarily, to the developed European
states.

Last, but not least, same as in all crises, the cheap money (by cost
and/or abundance of liquidity) are those which aggravate the
vulnerabilities, determining the more risky capitalization of some
opportunities which offer high and fast financial yields. The risks
assumed by brave investors became patterns for others, separating
the financial economy from the real economy, creating bubbles,
stressing the gap between the nominal value and the real value of
some assets, volatilizing up to zero the collaterals of the debtors.

The economic policies and the loose regulations do the rest: they
obdurate the transparency of some financial instruments, overlap
involuntarily the financial system of abuses, expand the volatility on
all markets T monetary, currency, capital, labour force i increase the
incertitude and the lack of trust, blocking the natural circulation of the
cheap money. They become costly because their owners cease to
offer them, their presence becoming minimal on uncertain market.
The mirage of the cheap money ends by the very nature of the
mirage, the attraction for risks ends with aversion to risks.

Romania, as EU member state - actor of the global economy i1 is
exposed to these evolutions, some intrinsic to the economic option for
the market, other deriving from the contractual relations focusing in
principle on the values of the political and economic democracy.
Technically, the connections from the global economy, also received
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through preferential regional groups, such as the affiliation to the EU,
refers to liberalized areas (foreign trade, price, capital movement,
total convertibility etc.), which usually increases the exposure of an
economy to asymmetrical shocks.

Within this context, and seeking prospective solutions to minimize
the shocks i which we have to learn to live with, in an open market
economy i we are compelled to: (i) acknowledge the intrinsic
existence of the propagation channels for shocks; (ii) evaluate
correctly the capacity to receive the propagated effects of a crisis
through the normal transmission channels; (iii) know the efficiency of
some filters which can deviate the frontal blow of a shock, consisting
in regulation, monitoring and behaviour of the macroeconomic
policies (fiscal-budgetary and monetary); (iv) the permanent
establishment of financial reserves of intervention; (v) develop a
capacity of coordination of the specific national measures with those
of the similar institutions of the foreign partners.

The importance of these aspects must be perceived through the
prism of the way in which Romania reacted at the impact of the crisis,
as result of some domestic developments. Analyses of the central
bank or of independent specialists noticed initially, for Romania, a
temporary resistance of the domestic financial stability to the
international financial turbulences, both through the indirect channel
(impact on the real economy and through the direct channel (impact
on the banking sector and financial markets). Ultimately, the economy
which already was in crisis, had to be assisted by a multilateral
agreement i EU, IMF and World Bank i requiring both agreements
with the mother banks, with the branches having exposures in
Romania, and a natural resetting of the domestic macroeconomic
policies.

This resetting was necessary because in the years before the
financial crisis, the dynamics of the real GDP exceeded almost
systematically the potential GDP, maintaining a persistent excess of
demand, which generated inflation. This situation led to the gradual
build up of macroeconomic misbalances whose vulnerability and
perception of vulnerability were stressed by the crisis.
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At the end of 2008, the current account deficit was about 13% of
the GDP, and the deficit of the consolidated budget was about 4.6%
of the GDP (two times higher than the programmed value). This lack
of balance, by magnitude and perception, imposed a fast and
adequate treatment of adjustment, as ordered as possible, in contrast
with the chaotic and unpredictable effects of the international financial
crisis, which necessarily contaminated the Romanian economy too.
The mechanism of this contamination can be described as follows:

- on the commercial channel, the exports declined because the
economic activity of the partner states slowed down;

- on the financial channel, several private lines of external
financing were cut off, which required the adjustment of the
consumption which was previously financed by credits in foreign
currency;

- on the exchange rate channel, decrease of the external
financing, which reflected in the depreciation of the national currency;

- on the channel of confidence, decrease of the exposure to
risks and withdrawal of the investments in East-European countries;
the new behaviour caused moments of panic and speculative attacks
on the monetary-currency market, such as that from October 2008.

The economic conjecture of Romania, when the effects of the
international crisis started, shows that the perception of
vulnerabilities, from latent to real, increased on the background on the
crisis and reflected an unfortunate combination of policies, neglecting
basic laws and correlations and displaying a high sensitiveness of the
foreign investors to them, which caused the Romanian economy to be
penalised in terms of rating and risk premium.

The management of this crisis must take into consideration at least
four weaknesses of the macroeconomic policies:

a. allowance of budget deficits in the years with robust growth,
which made it difficult for the fiscal policy to relax i response to the
current crisis;

b. the fact that the size of the public sectordi dndét r educe

the drive of development was the private sector, and its deficit was
expanding, more than normally, but accepted within the global
context of the benefits of the emergence phenomenon;
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c. the budget policy and the income policy in the budgetary
sector fuelled, next to the crediting of the private sector, the excess
of aggregate demand, increasing the difference between the actual
and potential economic growth to more than 4 pp; this difference
translated less in inflationist pressures and more in the current
account deficit; subsequently, within the context of the financial crisis,
the perception of the danger represented by the size of the account
deficit, increased:;

d. the mix of pro-cyclic measures Asever edo t he
correlation between the increase of work productivity and the
increase of wages, with consequences on the exchange rate
evolution and on the international economic competitiveness; the
reserves of work productivity increase, which accumulated between
2000-2006, have been consumed almost entirely in 2007, which
affected the very basis of the real appreciation of the national
currency and, implicitly, the real convergence.

Concerns for a sustainable solution to the economic crisis

The characteristics of the current economic crisis, with a mesh of
financial and economic aspects, require two sets of textbook
measures, supported by the lessons of other crises:

The first set refers to the fresh priming of financial activities, while
not endangering its stability, by restoring the trust in it and in the
products itg offers. This calls for discernment, to avoid falling in the
trap of the immediate and compulsory use of some governmental
resources. The injection of liquidity, duty of the central bank, must be
correctly oriented, and the capitalization of the banks must be mainly
in the charge of the shareholders.

The second set of measures concerns relaunching the demand
for consumption and restoring the confidence of the consumers and
investors, as remedy to the previous lack of contracts, with a soft
landing adjustment. This set presumes understanding the objectivity
and necessity, at least at this moment, of an optimal mix of fiscal-
budgetary and monetary policies, but the manoeuvrability of the
monetary policy is now much lower than that of the fiscal policy.

The empirical studies conducted on the countries which have
passed through financial crises, supports the association of this set of
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measures with the size of the aggregate demand decrease. The

answer to such contraction depends, usually, on the economic and

politic constraints, and Romania had plenty of them when the

economic crisis started. The situation is much better now, which

influences the country rating, but it doesr
the general economic revival also due to the observed preeminence

of the speculative funds action on the authentic foreign direct

investments.

Any development of a package of fiscal incentives cannot make
abstraction of these constraints, at least until a real process of
economic adjustment is noticed. We must also not forget the initial
evaluation, unfortunately confirmed, that the current economic crisis
will expand on several quarters.

We must take into consideration the fact that the decrease of the
aggregate demand reflected the erosion of the real and financial
wealth, determining an attitude of waiting before making new
expenditures, an increase of the risk aversion of the creditors and
investors during a rather volatile period and the decrease of the
foreign demand. This context requires a critical option of starting
again the drive of the economic growth either on the basis of
domestic incentives, or on the basis of the incentives represented by
the foreign demand.

The things we mentioned about the duration and specific features
of the crisis, about the reasons of the lower aggregate demand and
the lessons learnt from other milder systemic crises, and the textbook
too, direct us towards an anti-crisis package which incorporates the
following guidelines:

a. public expenditure based on the institutional functioning
and focused on investments;

b. fiscal incentives for the consumers;

c. fiscal incentives for the economic agents.

The anti-crisis package must be necessarily anchored in the
concept of fiscal sustainability, according to the conditions of
optimality of a package of fiscal incentives and of the domestic
economic constraints. Undoubtedly, finding a balance in this
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triangulation is no easy thing, but a dynamic balance between these
land marks can be achieved, as well as adequate, professional
monitoring of the results in which the social partners can trust.

Regarding the sustainability of the anti-crisis package, no
government should support a fiscal expansion beyond the state of
economy evaluated at the initial moment of that package. This
presumes strict rules, in contradiction with the temptation towards
inventiveness, on the background of the crisis, for other taxes and
dues which to bring more revenue to the budget, the deficit of such
revenues being compensated in due time by the results of the
package of incentives. Thus:

a) the resources of the anti-crisis package must be regenerated
by the future fiscal revenue as effect of the package; therefore, the
sustainability of these revenues must not be compromised, which can
be accomplished by a real restart of the economy if the demand is
stimulated;

b. the initial fiscal commitment must fit a real need of incentives;
the government will be able to do more as the change for the better of
the initial conditions may grant an increase of the package;

c. the concern for the possible future indebtedness of the
government must be repressed by the public discourse, because the
psychological effect of it on the markets will endanger even the
confidence in the short-term effects of the anti-crisis package and,
therefore, the medium-term and long-term effect.

Regarding the conditioning of optimality and opportunity of the
anti-crisis package, the recommendation is that the anti-crisis
package is launched at the right moment, as expression of a real
answer to a real emergency. The anti-crisis package must be
dimensioned at the possible prospective level of the demand and it
must be applied for a period of time consistent with the estimated
length of the crisis and it must include diversified instruments of
stimulation, just because one cannot know from the beginning which
will be the most efficient.
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Last, but not least, the anti-crisis must should be available to
reactivation, if necessary, which presumes a good evaluation of the
moment when it stops. This characteristic of a package of incentives
involves the necessity of a balance between public debt which might
cause trouble on the medium and long-term and short-term adverse
effects.

Public expenditure

The empirical studies show that the direct public expenditure for
investments, which presume financing the purchase of public goods
and services, have a significant multiplying effect, and the immediate
effects are certain, compared to the financial transfers of tax
reduction. The first consequence of this conclusion means the
reformation of the public expenditure.

The running projects, either delayed, or discontinued due to lack of
financing or macroeconomic constraints, can be refused immediately
with the advantage of maintaining and/or absorbing work force and of
the distribution of income as wages, which stimulate the demand for
consumption.

The public expenditure directed towards investments can be
increased relatively and absolutely, by freezing the expenditure with
the staff in the public sector,
the number of budgetary employees i also beneficial i but strictly
associated to the accomplishment of the initial governmental
economic projects.

Also the involvement of the state in public-private partnerships for
much needed projects, through the channel of the public expenditure,
reduces the risk or the low financing capacity of the private sector
under the conditions of the crisis.

Fiscal incentives for the consumers

The identification of such incentives must be correlated strictly with
the specific causes which affect the consumption in the given
conjecture, because each of them 7 the wealth, the crediting
constraints or the propensity to save i have a different influence on
the inclination to consume.
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It was demonstrated empirically that the tax reductions of the
transfers towards the groups of consumers which experience
difficulties in getting credits for consumption (contracting new credits
or debits, particularly for houses) are efficient, because they revive
part of the horizontal economy and improve the functioning of the
financial system.

Incentives focalisation is preferred to tax reduction and
generalized taxes, situation in which the propensity for consumption
remains low, if the context of the economy remains uncertain, leading
rather to prudential saving or expectation, with no effect on the
positive dynamics on the aggregate demand.

Therefore, another option within this category of focused fiscal
incentives is the strong commitment of the political officials towards
the continuous reduction of the risk of recession and implicitly
towards lower economic contraction, which modifies the very
behaviour of the tertiary consumers inclined towards saving or
postponing new purchases.

Fiscal incentives for the consumers

Under the current circumstances of the crisis, the companies are
confronted not just with the decrease of the orders because the
contraction of the demand, but also with the lack of perspective for
current investments and employment. Therefore, the first concern is
that the companies, even if they store the production, continue their
operation, which means access to cheaper financing for the working
capital.

In the first stage, the monetary policy is asked to ensure just these
conditions, the access to bearable financing, according to the new
economic conditions. However, taking into consideration that, unlike
the public sector, the private sector is more sensitive and more open
to the necessity of restructuring, as opportunity to survive, the fiscal
policy can be focused towards key sectors in which the govern has
interests, the incentives being either guarantees for crediting, or
reimbursable funds which ensure the reorganisation when crediting
doesndt function.

105



Editorial

The subsidies or the generalized

decrease

have t he expected effects because t hey

reorganization, rather create expectations, and inaction and/or the
delay in reorganization degenerate in bankruptcy, and the first
bankruptcy triggers others.

In the very visible economic sectors, the state aid may be
considered as beneficial, the main reason being to avoid the adverse
effects of perception of striking bankruptcies, with impact on the
expectation of confidence and therefore on the demand. The problem
that arises is the selection of the highly visible sectors, which
presumes the risk of arbitrary and political influence. The perception
of this risk and its high public debate makes it difficult and incredible
the objectivity of subsidy allocation, while its interpretation may be a
protectionist measure in the eyes of the foreign partners.

Some conclusions

The efficiency of an anti-crisis package, beyond any suspicion of
favouritism, or subjective preference determined by its political
nature, is instrumental for the expectations of the economic agents.
However, the orientation of the incentives, although empirically
demonstrated as being necessary and beneficial, function of the
specificity of the causes which lead to the contraction of the demand
for consumption, may acquire the connotation of voluntarism, the
discretionary character of the policy, the disadvantaging the foreign
corporation in competition with the local ones, protectionism or
market closure.

The focalisation of the governmental incentives is preferable to the
generalized or neutral incentives. The latter lead, in the best situation,
to flattened constraints and the danger of further contamination, but
the main danger actually is, bringing on a new level the initial
macroeconomic conditions and constraints which the crisis produced.
This is exactly the effect which must be avoided, because the anti-
crisis package aims to change the initial conditions by stimulating the
best positioned germs of restoring and renewing the demand and,
implicitly, the economic growth.

Some evaluations conducted under the context of the current
circumstances, show that the success of a governmental anti-crisis
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package needs a correct mix of policies which to compensate its lack
during other periods. This mix must allow decreasing the cost of
financing the economic activities, must create new niches of
attractiveness for the foreign investors which to develop the national
offer of goods and services, to stop the anticipated outflow of the
capital and profit, to support the guarantees for financing the exports
and to allow a lower volatility of the exchange rate.

The concern for structural reforms must become dominant in the
public speech, not a scarecrow. This long-term orientation, with
immediate action, however, reduces the risks of dependence on the
foreign financing as the main danger for the sustainability of a current
account deficit within adequate limits, while the increase of wages
more than the increase of work productivity leads either to higher
inflation, or the a high volatility of the exchange rate. The use of the
structural funds is the good solution for the productive activities
related to rural development, knowing that the volatility of the
agricultural production impacts on the inflation.

In the long run, the structural reforms must be continued, which will
encourage the increase of work productivity and decrease the gap
from the average European level. The structural reforms directed
towards the simplification of the taxes ad dues system are
primordial, this system being by far the largest in the EU; also the
reduction of bureaucracy is important because it delays
administratively all the projects of infrastructure, as well as the
flexibilization of the labour force market, because its absence
doesndét allow the reform of the

The structural reforms must develop strongly the national offer of
goods and services, with the absorption of the labour force and the
relative reduction of the dependence on imports in the areas where
there is competitive potential. In this way, and under the conditions of
its regional or global reintegration, there is a chance to create buffer
modules which dampen, absorb or delay the asymmetric shocks. Any
delay in starting structural reforms will make the shocks of other
possible crises be felt painfully by the Romanian economy.

The vulnerabilities of the Romanian economy, which passed
through its first cyclic crisis after returning to market economy, must
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be eliminated and the basic macroeconomic balances must be
sought, catching-up included, which reflects the good side of
globalization. This presumes:

- the necessity to revert to a sustainable economic growth, so that
the consolidation of short-term performance protects against tghe
insidious accumulation of misbalances;

- public policies which to stimulate the economic reorganization
which is able to create the resources needed to avoid uncontrollable
domestic or foreign deficits, but which require a mix of policies (fiscal-
budgetary and monetary) which to allow the self-regulation of the
development drive.

These few considerations compel us to evaluate the
phenomenon of emergence, with the belief that it is not just and
intrinsic process of the economies having this status. The
phenomenon of emergence is rather induced by external factors,
particularly by an abundance of resources, which raises the paradigm
of the attractiveness of a poorly structured and immature emergent
economy. The illusion of the boom of the emergent countries was
mainly the result of pumping in money saved by other countries, while
the divergence of interests between the foreign investors and the host
countries created speculative bubbles in these countries too.

It is very true that we must also accept the thesis (already verified
by the financial crises) that the mentioned divergence may
degenerate in a dangerous boomerang for the investors using foreign
resources, just due to the exposures which reached risky levels
because of the vulnerability of the host countries materialized in
budget deficits, current account deficit, high inflation and national
currency depreciation. The debts are more difficulty recuperated at
the point of destination, while the continuation of financing becomes
more difficult at the point of origin.

What follows, including for Romania, as EU member state, in
terms of the anti-crisis package and of the agreements with the EU,
IMF and the World Bank, id the sustainable reduction of the public
deficit, particularly of the budget deficit, by joining the Pact of Stability
and Growth. The problem itself is to leave out the incentives and to
ensure the future payment of the public debt, which is not at a
worrying level, though, to the extent to which the refreshing of the
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private sector i due to this package i may reduce sustainably the
private foreign debt.

Although the economists agree that, globally, the worst of the crisis
has passed, and that a rising trend follows, the firmness of this trend
may be uncertain. The governmental incentives have created new
bubbles for the support of the financial system, the moment of their
withdrawal anticipating problems, and these risks may lead to several
possible scenarios for the future of the economy. Romania seems to
be exposed to the economic revival with the danger of the initial
increase of the inflation and of unemployment, while the credits,
investments and consumption will restore more slowly.

The domestic private consumption, if the governmental incentives
will be assimilated in a productive manner in projects of the private
companies, and the foreign demand, will be the drive of the economic
revival on the medium term. The monetary policy is invited to a proper
management of the liquidity, for the control of the domestic inflation
and of the inflation induced by the imported goods, equation which
cannot overlook the exchange rate.

Because the level of the state aids was much over the absorption
possibilities of the economy, the national anti-crisis program must
avoid the risk of a W restoration, which means that recession might
strike back. This scenario presumes the risk that the technical
unemployment becomes final unemployment, with impact on the
solvable demand.

The confrontation with the budget deficit and with the increasing oil
prices, as sure and intrinsic premises of the economic revival, might
generate an inflationist shock, if the financing of the domestic public

debt i snot done at | o wmanmesin termsaoh d

the expected effects of the improved revenue to the budget.

Therefore, we consider that the stress of the public policies must
be on well-known elements, and their action must be simple. We
support this statement by citing two famous personalities whose
statements, although two millennia apart, have unaltered pragmatic
significance.

The first quotation is from Cicero, from a discourse in the senate,

i n 55 B. TheCatianal tbudgeA must be balanced. The

public debt must be decreased. The arrogance of the authorities

must be tempered. The payments towards the foreign
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governments must be reduced, if the nation wants to avoid
failure. The people must learn again to work instead of being
assisted with public meanso .

The second citation is contemporary, from Paul Hawken, form an
essay on business development (Growing a Business) :A gAod
management is the art to solve the problems in such a manner,
with so constructive solutions, that you bring everybody to
work to deal with these solutionso .

The joint appeal of the two authors to the need for more work,
the only one which adds value, sends us to the measure of the
efficiency of the packages of governmental incentives, to the
increase of work productivity and competitiveness of the national
production. They are the only guarantee that the public policies can
restore and consolidate the macroeconomic balances.
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Abstract

The study aims to identify possible criteria for the classification of
globalization and on this basis, the possible establishment of classes
of phenomena of globalization. In this context, the authors suggest
four criteria for classification based on causality structure of
globalization: a) triggering criterion; b) expansion criterion c)
strengthening criterion d) impact criterion. Based on these criteria are
identified and analyzed in detail a number of 18 phenomena of
globalization.
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The classification of the phenomenon of globalization presumes, of
course, identifying the criteria of classification. We propose the
following point of view on this subject.

We propose that these criteria refer to the very structure of the
globalization causality, as follows: a) criterion of priming the
phenomenon of globalization 1 noted with A; b) criterion of expansion
of the phenomenon of globalization i noted with E; c) criterion of
consolidation of the phenomenon of globalization i noted with C; d)
criterion of impact of the phenomenon of globalization i noted I. This
system consisting of (AECI) refers to the whole phenomenology of
globalization.

1. Classification of the phenomenon of qlqbalization
according A criterion A

By applying criterion AAO0 we obt ai

phenomena of globalization consisting of:

a. phenomena of globalization of natural origin ()
b. phenomena of globalization of social origin ()
(@) The type phenomena of globalization are those phenomena

of globalization which are triggered by the natural process of the
planet, without the intermediation or intervention of the subjective
factor’. In principle, once the man and society appeared, any
action of the subjective factor could or can trigger phenomena of
globalization which, in the absence of the subjective factor, would
not have happened.. Within the context, we consider that,
although very difficult, the identification of phenomena from this
class is quite relevant, because such phenomena certainly
influence the evolution of man and society. We would like to
approach here the following additional issues: al) relation

b we wil presume that the only subjective entity 7 entity which has self-
conscience i is the man (human society).
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