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DATORIA PUBLICA iN TARILE
DIN ZONA EURO. EFECTUL
,BULGARE DE ZAPADA”

dr. Andrei RADULESCU*

Rezumat

La cinci ani de la declansarea celei mai severe crize economico-
financiare mondiale din ultimele decenii economiile europene
continua sa se confrunte cu criza datoriilor suverane. Literatura
recenta pe teme macro-financiare identifica factorii principali care au
condus la declansarea crizei datoriilor suverane in Europa.

Una dintre consecintele acestei crize consta in efectul de
,bulgare de zapada” observat la nivelul datoriei publice. O serie de
state europene se finanteaza la costuri care depasesc ritmul de
evolutie a PIB nominal, determinénd o rostogolire a datoriei publice.

Acest articol trece in revista factorii fundamentali care au
determinat criza datoriilor suverane in Europa si estimeaza efectul de
bulgare de zapada pentru 12 economii din Zona Euro.

Abstract

Five years after the launch of the worst financial and economic
crisis since the end of the World War 1l the euro area countries are
confronted with the persistence of the public debt crisis. The recent
literature on macro-financial topics identifies the main factors that
determined the launch of the sovereign debt crisis in Europe.

One of the consequences of this crisis consists in the public debt
effect. Several european countries pay an interest rate higher than
the nominal GDP rate, leading to a snow-ball effect for the public
debt.

This short article reviews the main factors that determined the
launch of the sovereign debt crisis and computes the public debt
effect for the Euro Area (12) member countries.

* Analist financiar, SSIF Broker.
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Cuvinte-cheie: criza datoriilor suverane, efectul ,bulgare de
zapada”, Zona Euro, spread de dobanda

Clasificare JEL: G12, E43, E62

La cinci ani de la declansarea celei mai severe crize economico-
financiare mondiale din ultimele decenii economiile europene
continua sa se confrunte cu criza datoriilor suverane. Declangata in
Grecia in urma cu mai bine de doi ani, aceasta maladie s-a propagat
Tn r&ndul economiilor europene (indeosebi din flancul sudic), dar si de
la finantele publice catre sectorul bancar (fenomenul run-on-the-
bank).

Pietele financiare continua practic sa testeze soliditatea Zonei
Euro. Cum se poate observa in graficul de mai jos (Figura 1), primele
de risc ale statelor europene se situeaza in prezent la valori peste
nivelul celor din vara anului 2011 (ca perioada de referintda in
derularea crizei datoriilor suverane din economiile dezvoltate, prin
prisma pierderii rating-ului AAA de catre SUA, dar si a intrarii Italiei in
,hora” atacurilor pietelor financiare).

Figuranr. 1
Nivelul CDS in tarile europene
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Evolutia primelor de risc se reflectd in costul de finantare a
statelor. Diferentialul de cost de finantare (spread-ul de dobanda)
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dintre Germania si majoritatea statelor din Zona Euro a atins valori
record in ultima perioada (cazurile Spaniei si ltaliei).

De remarcat faptul ca de la lansarea euro (1999) si pana la
declansarea crizei financiare globale, spread-ul de dobanda dintre
Germania si celelalte state din Zona Euro consemna valori foarte
reduse. Practic, pietele financiare nu au acordat importanta
diferentelor existente intre tarile europene in ceea ce priveste situatia
macroeconomica (echilibrul extern, echilibrul intern).

Literatura macro-financiara din ultimii ani prezinta o serie de
factori care influenteaza evolutia spread-ului de dobanda: perceptia
cu privire la riscul investitional pe mapamond (atitudinea investitorilor
internationali fatad de risc), situatia finantelor publice/riscul de default,
riscul de lichiditate, dimensiunea sectorului bancar etc.

Este general acceptat faptul ca factorul riscul global (care
incorporeaza asteptarile cu privire la evolutia economiei mondiale gi a
pietelor financiar) constituie elementul determinant al evolutiei
spread-ului de dobanda. In ultimii ani ai ,Marii Moderatii”* perceptia
asupra riscului global era foarte redusa, investitorii internationali
acordau o atentie redusa riscurilor macroeconomice specifice fiecarei
economii (cum ar fi dezechilibrele externe sau interne).

Spre exemplu, articolul elaborat de Barbosa si Costa (2010)
demonstreaza econometric ca inainte de falimentul Lehman Brothers
factorul riscul global determina in proportie de 70% evolutia spread-
ului de dobanda in randul statelor din Zona Euro. De asemenea,
lucrarea elaborata de Gerlach et al. (2010) demonstreaza ca factorul
riscul global determina in proportie de 90% evolutia acestui diferential
de dobéanda.

Trebuie mentionat inhsa faptul ca dupa falimentul Lehman
Brothers a crescut importanta altor factori in determinarea spread-ului
de dobanda: riscul de default (faliment suveran), riscul de lichiditate.

in perioadele de crestere a aversiunii fatd de risc din ultimii ani
am asistat la fenomenul flight-to-quality, obligatiunile germane fiind
favorite ale fluxurilor financiare internationale (si in perioada recenta
dobanda la titlurile de stat pe 10 ani din Germania a atins valori
minime record, iar dobanda la obligatiunile pe termen scurt s-a situat
chiar in teritoriu negativ).

1 . . A . . .
Marea moderatie este perioada care incepe cu mijlocul anilor 1980 i care se
caracterizeaza prin volatilitate scazutd a activitdtii economice.
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Totodata, in contextul primului val al crizei, majoritatea
guvernelor au intervenit cu politici bugetare expansioniste, care au
determinat o deteriorare a situatiei finantelor publice. Per ansamblu,
la nivelul Zonei Euro, ponderea datoriei publice in PIB a crescut de la
66% Tn 2007 la peste 88% in trimestrul | din 2012.

Intr-un astfel de context, guvernele europene se confrunti cu o
disciplina impusa de pietele financiare, fapt remarcat si de articolul
elaborat de Sgherri si Zoli (2009).

Cu alte cuvinte, dupa declansarea crizei financiare globale si
mai ales dupa falimentul Lehman Brothers (punctual culminant al
crizei de lichiditate pe mapamond) pietele financiare au inceput sa ia
in considerare diferentele existente intre state in ceea ce priveste
echilibrele macroeconomice (intern/extern): tarile care au consemnat
o deteriorare severa a finantelor publice sau alte dezechilibre macro-
financiare platesc dobanzi mai ridicate.

Spre exemplu, lucrarea elaboratda de Schuknecht et al. (2010)
demonstreaza ca impactul deficitului bugetar si al datoriei publice in
determinarea spread-ului de dobanda a crescut de 3-4 ori, respective
7-8 ori dupa falimentul Lehman Brothers.

De asemenea, articolul elaborat de Barbosa si Costa (2010)
demonstreaza ca riscul de default si riscul de lichiditate au contribuit
cu aproximativ 50% la determinarea spread-ului de dobanda la nivelul
economiilor europene in perioada septembrie 2008-decembrie 2009.
Contributia riscului de lichiditate a fost mai ridicatd indeosebi in
perioada falimentului Lehman Brothers, in timp ce contributia riscului
de default a fost mai ridicata in a doua jumatate a anului 2009, odata
cu declansarea crizei elene.

Lucrarea elaborata de Gerlach et al. (2010) demonstreaza ca o
crestere a spread-ului bid/ask la nivelul cotatiilor titlurilor de stat cu 1
p.b. a determinat majorarea spread-ului de dobanda cu 0,43 p.b.. De
asemenea, articolul prezinta gi importanta dimensiunii sectorului
bancar in determinarea spread-ului de dobanda (contributie cu
aproximativ 1 p.p. la evolutia acestuia in perioadele de volatilitate ale
.Marii Recesiuni”).

Nu in ultimul rand, lucrarea scrisa de Barrios et al. (2009)
prezintd importanta evolutiei deficitului bugetar in determinarea
spread-ului (un deficit bugetar cu 1 p.p. peste nivelul consemnat de
Germania a determinat un spread de 2,4 p.b. fatd de dobanda la
titlurile de stat germane).

10
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Din punct de vedere teoretic, cea mai buna explicatie cu
privire la evolutia spread-urilor de dobanda in cadrul statelor din Zona
Euro este datd de De Grauwe (2011). intr-o uniune monetar statele
nu detin controlul monedei in care se Timprumuta. Pietele cunosc
acest aspect si penalizeaza economiile care prezintd dezechilibre
macroeconomice importante (inclusiv de natura bugetara) si care
sunt dependente de finantarea externa (spre exemplu, cazul
economiilor din flancul sudic al Europei). Din state dezvoltate acestea
au devenit simple economii emergente in cadrul Uniunii Monetare
Europene dupa declansarea ,Marii Recesiuni’?.

Nivelul ridicat al spread-ului de dobanda consemnat in prezent de
economiile cu dezechilibre macroeconomice importante din cadrul
Zonei Euro poate constitui un factor de divergentd economica reala
pe termen mediu. Practic, aceste economii se confruntd cu asa-
numitul efect de ,bulgare de zapada” la nivelul datoriei publice: costul
finantarii statului depaseste ritmul de crestere a PIB nominal.

Cel mai evident caz este reprezentat de lItalia, tara in care acest
efect al datoriei publice se manifestda de 11 ani fara intrerupere.
Totodata, majoritatea economiilor din regiune s-au confruntat cu
acest fenomen de bulgéare de zapada imediat ce au resimtit primul
val al ,Marii Recesiuni” (din 2008). Daca tari precum Germania,
Belgia, Luxemburg, Austria sau Finlanda au reusit sa se redreseze in
2010 in aceasta privinta, fenomenul continud sa se manifeste in
Grecia, Portugalia, Irlanda, Italia, Spania, Olanda si Franta.

Trebuie mentionat faptul ca prima economie din regiune —
Germania — s-a confruntat cu acest fenomen mai bine de un deceniu
(padnad in 2006), evolutie determinatd insa de eforturile macro-
financiare cu ocazia integrarii Germaniei de Est. Acest efect al
datoriei publice s-a numarat printre factorii care au determinat
administratia de la Berlin sa implementeze o serie de reforme
structurale in prima jumatate a anilor 2000, Thainte de declansarea
,Marii Recesiuni’. Eficienta, dar si necesitatea acestor masuri au
putut fi observate pe perioada crizei mondiale, economia germana
consolidandu-si statutul de lider al continentului european.

2 Denumirea de ,,marea recesiune”’ se referd la perioada de dupd declansarea crizei
globale (2007) si ale carei efecte se manifesta sub forma celei mai puternice
recesiuni la nivelul economiei mondiale de dupa cel de-al Doilea Razboi Mondial.

11



Studii Financiare - 3/2012

Figuranr.2

Datoria publica (% PIB) in tarile din zona euro.
Efectul bulgarelui de zapada
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Pe de alta parte, trebuie mentionat faptul ca Spania a consemnat
pe parcursul unui deceniu (1998-2007) un proces de reducere a
datoriei publice, determinat de un cost al finantarii care s-a situat sub
ritmul de evolutie a PIB nominal (in contextul nivelului generalizat
redus al dobéanzilor in perioada ,Marii Moderatii”, dar si a
convergentei economiei iberice catre media Zonei Euro).

Acest fenomen de rostogolire a datoriei publice risca sa devina
permanent. Pietele financiare sunt constiente de dificultatea
proceselor de ajustare macro-financiara a acestor economii, motiv
pentru care le penalizeaza prin dobanda. Or, daca reducerea datoriei
publice nu a fost posibila inainte de 2007, cand pietele nu acordau
atentie dezechilibrelor macroeconomice, este evident ca acest lucru
pare imposibil n coordonatele macro-financiare actuale.

12
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Figuranr.3

Datoria publica (% PIB). Efectul bulgarelui de zapada
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Totodatd, semnalul dat de pietele financiare pentru autoritatile
responsabile cu implementarea politicilor macroeconomice in aceste
state este clar: trebuie adoptate masuri pentru stoparea avansului
datoriei publice si recastigarea graduala a increderii. Cum s-ar putea
reduce costul finantarii sub nivelul de evolutie a PIB nominal altfel
decat prin relansarea investitillor, prioritizarea cheltuielilor publice,
reducerea ponderii economiei informale, reformele structurale la
nivelul pietei fortei de munca si a sectorului de servicii, vanzarea de
active ale statului etc.

De asemenea, autoritatile responsabile cu implementarea
politicilor macroeconomice 1in Uniunea Europeana trebuie sa
corecteze aceasta problema (care contribuie la intensificarea
divergentei intre state) prin masuri concrete menite sa stimuleze
investitiile Tn aceste economii gi sa diminueze costul finantarii acestor
state.

13



Studii Financiare - 3/2012

*k%k

Aceasta lucrare a beneficiat de suport financiar prin
proiectul "Studii Postdoctorale in Economie: Program de
formare continua a cercetatorilor de elita - SPODE" cofinantat
din Fondul Social European, prin Programul Operational
Sectorial Dezvoltarea Resurselor Umane 2007-2013, contract nr.
POSDRU/89/1.5/S/61755.

Bibliografie

1. Barbosa L., S. Costa (2010) - Determinants of sovereign bond
yield spreads in the euro area, Banco de Portugal, Economics and
Research Department, Working Papers 201022.

2. Barrios S., P. Iversen, M. Lewandowska, R. Setzer (2009) -
Determinants of intra euro area government bond spreads during the
financial crisis, European Economy, Economic Papers, No. 388.

3. De Grauwe P. (2011) - Managing a Fragile Eurozone, CESifo
Forum, 12(2), pp. 40-45.

4. Gerlach S., A. Schulz, B. Guntram (2010) - Banking and
Sovereign Risk in the Euro Area, CEPR Discussion Papers, No.
7833.

5. Schuknecht L., J. von Hagen, G. Wolswijk (2010) - Government
bond risk premiums in the EU revisited the impact of the financial
crisis, European Central Bank, Working Paper Series, No. 1152

6. Sgherri S., E. Zoli (2009) - Euro Area Sovereign Risk During the
Crisis, IMF Working Paper, No. 09/222.

14


http://www.econ.kuleuven.be/ew/academic/intecon/Degrauwe/PDG-papers/Recently_published_articles/CESifo-Forum-Managing-Fragility-Eurozone.pdf
http://ideas.repec.org/p/cpr/ceprdp/7833.html
http://ideas.repec.org/p/cpr/ceprdp/7833.html
http://ideas.repec.org/s/cpr/ceprdp.html

PROBLEME PRIVITOARE LA
POSIBILE RETRAGERI ALE UNOR
STATE MEMBRE DIN ZONA EURO

dr. Silviu-Marius SEITAN*

Rezumat

Avand in vedere situatia actuala a unor state membre ale Zonei Euro
care, pe fondul unor probleme macroeconomice dificile, au anuntat
luarea in calcul, ca scenariu, al inaintarii cererii de retragere din Zona
Euro, prezenta analizd va evidentia principalele elemente de impact,
asupra economiilor altor state membre ale Uniunii Europene, ale posibilei
materializari a unui astfel de scenariu

Principalele riscuri macroeconomice asociate retragerii unui stat
membru din Zona Euro, chiar si in varianta in care aceasta retragere
este controlata, sunt urmatoarele:

- deprecierea monedei unice europene la nivel international, ca o
consecinta a perceptiei de instabilitate economica a Zonei Euro;

- reducerea veniturilor bugetului unic european;

- reducerea contributiilor la fondul de rulaj al Bancii Centrale
Europene;

- un risc ce are si un caracter de risc politic dar cu consecinte
profunde macroeconomice este si un precedent ce va fi astfel creat de
situatia respectivului stat membru in directia retragerii din Zona Euro.

* Cercetator stiintific gr. IIl, Centrul de Cercetdri Financiare §i Monetare “Victor
Slavescu”, Academia Romana.
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Abstract

By taking into consideration the actual difficult macroeconomic
situation of some of the Member States of the Euro Zone, as it was
already published, as a scenario, the possibility of the avoiding of the
member State position, the present paper will propose, as analyze
subjects, the main impact elements on the other European national
economies of such producing scenario.

The main risks associated of such scenario, even if such process
will be an administrated one, are the following ones:

the depreciation of the Euro as a result of the economic instability
perception at the Euro Zone level;

the reducing of the European Budget incomes;

the reducing of the European Central banks working founds;

a very important risk which also have the character of political risk
and which have an important position being a source of complex and
difficult European macroeconomic problems, could be the precedent thus
created towards other member states possible process of avoiding the
member state position.

Cuvinte-cheie: macroeconomie, risc valutar, administrare, sistem,
conjunctura, instabilitate.

Clasificare JEL: F 59

Perspectiva generala de abordare a prezentului studiu

Abordarea analizei este sub forma de riscuri, date fiind urmatoarele
aspecte:

- la momentul elaborarii prezentei analize, retragerea unui stat
membru din Zona Euro nu este rezultatul vreunei decizii din partea
respectivului stat membru sau a vreunei recomandari din partea Uniunii
Europene, respectiv va fi tratata ca posibilitate;

- principalele elemente de impact, asupra economiilor altor state
membre ale Uniunii Europene, ale posibilei materializari a unui astfel de
scenariu, vor fi prezentate tot sub forma de riscuri intrucat, la acest
moment, sunt asociate unor variante constituite sub forma de scenarii si
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asupra carora este posibil sau nu sa se intervina prin masuri de politica
economica nationala sau europeana.

Avand 1n vedere acest aspect, considerat definitoriu pentru
caracterul prezentului studiu, se ia in calcul, ca o continuare a prezentei
analize, monitorizarea problemei posibilei retrageri a unor state membre
din Zona Euro si aprofundarea analizei, avand, ca date de intrare
rezultatele prezentului studiu, corespunzator unor date concrete
privitoare atat la viitoarea pozitiei a respectivelor state membre fatd de
Zona Euro cét si la pozitiile altor state membre sau ale Uniunii Europene
in directia administrarii eventualelor riscuri ce ar decurge dintr-un astfel
de proces.

Principalele riscuri macroeconomice care ar influenta
economiile altor state membre in situatia posibilelor retrageri din
zona euro

Optiunile, in legaturd cu pozitia statelor membre care au luat in
calcul scenariul retragerii, fatd de Zona Euro ar putea fi urmatoarele:

- retragere controlata, respectiv insotita de administrarea, in
cooperare cu Uniunea Europeana, a elementelor de procese economice
comune care ar putea produce, in lipsa unei astfel de administrari, socuri
asupra economiei Uniunii Europene, producand, in consecinta efecte
asupra economiilor  nationale europene - efecte transmise prin
multiplele cai existente ca urmare a dezvoltarii procesului de integrare
europeana;

- continuarea procesului de integrare europeana si in consecinta
a prezentei in Zona Euro;

- retragere necontrolata a iesirii unor state membre din Zona Euro.
in acceptiunea prezentului studiu, o astfel de optiune este exclusa,
intrucat se considera ca o decizie, in acest domeniu din partea oricaror
state membre este asociata si unei cooperari corespunzatoare din partea
Uniunii Europene, motivatia fiind evitarea producerii de socuri
macroeconomice grave la nivelul Uniunii.

in consecinta, prezenta analiza va lua in calcul, ca date de intrare,
pe urmatoarele:
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- retragerea controlatd, respectiv insotitd de administrarea, in
cooperare cu Uniunea Europeana, a elementelor de procese economice
comune;

- interventia, prin politici macroeconomice europene si nationale,
asupra economiilor nationale europene, in directia administrarii riscurilor
ce ar decurge din acest proces de retragere controlatd a unor state
membre din Zona Euro.

Pentru scopul prezentei analize, termenul de ,retragere controlatad”
se refera la urmatoarele elemente de control din partea respectivului stat
membru:

- in directia administrarii riscurilor potentiale ce ar putea produce
efecte asupra economiei nationale. in cadrul acestui proces este posibila
si implicarea Uniunii Europene sau a unor economii nationale din partea
statelor creditoare ale economiilor respectivelor state membre sau a unor
state asupra carora ar putea apare riscuri macroeconomice majore;

- in cooperare cu Uniunea Europeana, in directia administrarii
riscurilor ce ar putea produce efecte asupra economiilor nationale ale
Uniunii Europene.

Principalele riscuri macroeconomice asociate retragerii unui stat
membru din Zona Euro, chiar si in varianta in care aceasta retragere
este controlata, sunt urmatoarele:

- deprecierea monedei unice europene la nivel international, ca
o consecinta a perceptiei de instabilitate economica a Zonei Euro. Acest
risc, este considerat, in acceptiunea prezentului studiu, ca un risc
potential, chiar si in prezenta controlului retragerii respectivului stat
membru din Zona Euro, avandu-se in vedere existenta unui nivel redus
de predictibilitate al conjuncturii internationale actuale, nu numai la nivel
economic. De asemenea, in acceptiunea prezentului studiu se considera
ca actualele probleme macroeconomice asociate actualei conjuncturi
internationale au asociata o disponibilitate restrdansa a politicilor
macroeconomice pentru controlul unui proces deosebit de complex, cum
ar fi retragerea unui stat membru al Zonei Euro. Astfel, vointa politica
exprimata in directia controlului retragerii respectivului stat membru din
Zona Euro este posibil s& nu fie sustinutd 100% si de potentialul
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economic de a pune in practica aceasta vointa politica, mai ales avand in
vedere problemele grave macroeconomice ale statelor membre care au
luat in calcul scenariul retragerii din Zona Euro si care se refera la
probleme ce fisi au sursa in nivelul ridicat de indatorare a acestei
economii nationale si de asemenea in potentialul foarte redus de
sustinere a acestui nivel de indatorare prin rezultate ale economiei
nationale;

- reducerea veniturilor bugetului unic european, avand asociata,
pe cale de consecinta, reducerea viitoarelor cuantumuri de fonduri
alocate pentru continuare procesului de integrare europeana; pe termen
mediu si mai ales lung. Ins&, este posibil s& se identifice o sursd de
finantare care sa contrabalanseze acest potential de reducere de fonduri;

- reducerea contributiilor la fondul de rulaj al Bancii Centrale
Europene, avand asociata, pe cale de consecinta, reducerea viitoarelor
cuantumuri de fonduri alocate pentru derularea operatiunilor de open-
market. De asemenea, ca si in cazul anterior, pe termen mediu si mai
ales lung, Tnsa, este posibil sa se identifice o sursa de finantare care sa
contrabalanseze acest potential de reducere de fonduri;

- un risc ce are si un caracter de risc politic, dar cu consecinte
profunde macroeconomice este si existenta unui precedent creat de
situatia respectivului stat membru in directia retragerii din Zona Euro, mai
ales stiut fiind faptul ca au fost anuntate intentii asemanatoare din partea
mai multor state membre. Acest risc ar putea agrava elementele de risc
deja mentionate si ar ridica probleme serioase programelor de
continuare a procesului de integrare europeana.

Pentru economia Romaniei si in general a oricaruia dintre statele
membre ale Uniunii Europene, dintre riscurile prezentate, este de retinut
riscul de depreciere a monedei euro. Intr-o prima aproximatie, un astfel
de risc ar putea fi perceput ca un avantaj ce ar putea fi obtinut prin
operatiuni de comert exterior. Prezentul studiu respinge aceasta idee
date fiind urmatoarele aspecte:

intr-o astfel de situatie, este posibil ca atat politicile la nivel
microeconomic din Zona Euro cat si cele de la nivel macroeconomic sa
se pronunte in directia unei consolidari a cotatiei financiare a preturilor
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de export pentru imbunatatirea stabilitatii financiare la nivelul derularii
unor astfel de contracte, o astfel de masura fiind considerata, din
perspectiva prezentului studiu, imperios necesara pentru asigurarea unor
rezultate economice corespunzatoare ale operatiunilor de export;

insasi politica monetara a Romaniei si in general orice politica
monetara nationala este posibil sa se indrepte in directia constituirii unui
alt cos valutar, ca o consecinta a necesitatii de crestere a stabilitatii
valutare la nivelul de abordare al politicilor macroeconomice, mai ales
avandu-se in vedere ca intr-o situatie de eventuald instabilitate,
posibilitatea de abordare a unei tinte de politicd monetara indreptata in
directia cursului valutar ar fi imposibila.

in consecinta, un prim risc al retragerii unui stat membru din Zona
Euro, chiar si in varianta controlata, ar fi deprecierea monedei unice
europene, ceea ce pentru economiile europene ar putea provoca pierderi
din diferente de curs valutar in cazul diverselor contracte de comert sau
financiare. De asemenea, deprecierea monedei unice ar necesita o
reanalizare a cosului valutar al politicii monetare, cu specificatia ca acest
efect ar fi asociat numai in cazul unei acutizari a instabilitatii monedei
europene la nivel international.

Un al doilea risc al retragerii unui stat membru din Zona Euro, chiar
si in variantd controlatd, ar fi din partea investitillor respectivului stat
membru in alte state. Din acest punct de vedere analizam urmatoarele
scenarii:

- scenariul privitor la o eventuala retragere a investitiilor respectivului
stat membru din alte state ale Uniunii Europene, ca urmare a iegirii
statului membru din Zona Euro. Un asemenea scenariu este considerat,
in acceptiunea prezentului studiu nerealist intrucat, la acest moment,
economiile europene oferd mai multe oportunitati decat economiile
statelor care au luat n calcul scenariul retragerii din Zona Euro. Intr-o
astfel de situatie, politicile microeconomice vor fi orientate in directia
protejarii capitalului investit si a asigurarii derularii, in continuare, a
afacerilor;

- scenariul privitor la o eventualda vanzare-cedare a afacerilor
respectivului stat membru din alte state europene catre alti investitori. Si
acest scenariu se considera a fi nerealist din acelasi motive enumerate la
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punctul precedent. In plus, instabilitatea valutard si financiard ce este
previzibila nu avantajeaza astfel de tranzactii. Este putin probabil ca
politicile microeconomice sa fie indreptate in asemenea directii.

Concluzii

Avand in vedere cele analizate, singurul risc asupra economiilor
europene, asociate retragerii unui stat membru din Zona Euro, chiar si in
varianta controlata, ar fi deprecierea monedei unice europene.

in situatia Tn care un astfel de parcurs al respectivului stat membru
se va dovedi a fi un precedent urmat de alte state membre ale Uniunii
Economice si Monetare Europene, riscul deprecierii monedei unice
europene deja devine un risc major ce se transforma in riscul de
instabilitate valutara si care este susceptibil a produce riscuri de
instabilitate financiara, mai ales in conditile in care politicile
macroeconomice si cele microeconomice nu au un grad suficient de
administrabilitate al unor asemenea riscuri. De la acest nivel Tnhainte sunt
considerate posibil a se produce riscuri majore de depreciere si a altor
indicatori macroeconomici, respectiv fiind vorba despre instabilitatea
generala la nivel macroeconomic. Mai mult decat atat, producerea
riscului retragerii din Zona Euro a mai multor state membre, genereaza o
reducere substantiala a potentialului Uniunii Economice si Monetare de a
sustine prin politici macroeconomice continuarea procesului de integrare
(singura varianta de asigurare a standardelor de stabilitate si
performantd macroeconomicd asumate). in acest mod, se produce
deprecierea situatiei generale la nivelul macroeconomic al Uniunii
Europene, fapt ce poate determina diminuarea cuantumului investitiilor
internationale in cadrul uniunii, cu consecinte substantiale la nivelul
realizarii indicatorilor macroeconomici ai UE.

Agravarea riscurilor mentionate este produsa si de conjunctura
macroeconomica internationald actuala, conjunctura care, din
perspectiva prezentei analize, nu este o criza economica propriu-zisa. Ea
are simptomele unei crize economice, dar cauzele se regasesc in
evolutile din ultimii 20 — 30 ani de dezvoltare economica, in care
capacitatea administrativa a sistemului macroeconomic a fost substantial
devansata de capacitatea de dezvoltare a sistemului economiei reale,
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ajungandu-se la disfunctionalitati ale unui model macroeconomic in care
dezvoltarea economico-sociala se bazeaza pe colaborarea perfecta
(dimensiune spatio-temporald) dintre sistemul administrativ
macroeconomic (factorul coordonator) si sistemul economiei reale
(factorul motor). Asemenea disfunctionalitati care s-au perpetuat in timp
au generat aparitia de dezechilibre macroeconomice, care, la randul lor,
perpetuandu-se, au generat situatii asociate, ca simptome, unei crize
economice. Aceste situatii asociate, la randul lor, pot genera, prin
perpetuare, crize profunde. Ca aspect general, este vorba despre o criza
administrativa cu perspective de generare a unor crize specifice, intr-o
prima etapa, domeniului financiar-monetar, care, la randul lor, pot genera
crize specifice domeniilor cererii si ofertei.

Recomandare

Din perspectiva prezentei analize, se atrage atentia asupra
potentialului crescut de agravare a riscurilor macroeconomice la nivel
international, riscuri care se suprapun unei insuficiente capacitati
administrative din partea sistemului politicilor macroeconomice, care, la
randul sdu, poate produce si un nivel foarte redus de predictibilitate. Tntr-
o astfel de situatie, se considera necesara consolidarea sistemului de
politici macroeconomice, astfel 1incat capacitatea asociata de
administrare sa fie corespunzatoare nivelului complex actual si de
perspectiva al relatilor economice la nivel international, complexitate
care are asociata o retea corespunzatoare de canale de transmitere a
socurilor macroeconomice.

Pentru situatia specifica a problemei analizate, se recomanda
cresterea nivelului de monitorizare a derularii, in continuare, a procesului
de integrare de la nivelul Uniunii Economice si Monetare, combinata cu
abordari flexibile la nivelul sistemului national de politici macroeconomice
si cu prioritizarea intereselor macroeconomice nationale de mentinere a
unei stari de sustenabilitate a economiei nationale, in actuala
conjunctura internationala. O astfel de abordare se considerd, in
acceptiunea prezentului studiu, eficienta, dat fiind faptul ca o continuare
a parcursului de integrare la nivel european trebuie sa fie asociata
acumularii unor caracteristici de stabilitate, echilibru si sustenabilitate
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care confera potentialul necesar unei economii nationale pentru
abordarea eficienta a unui astfel de proces macroeconomic si social.
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Rezumat

Integrarea in Uniunea Economica si Monetara presupune
participarea la Mecanismul Ratelor de Schimb Il (MRS II) si indeplinirea
criterilor de convergenta nominald instituite prin Tratatul de Ila
Maastricht. In aceste conditii, devine cruciala alegerea paritatii centrale la
intrarea in mecanismul MRS |l cat mai aproape de cursul de schimb de
echilibru al monedei nationale fatd de euro, acest fapt asigurédnd o
dezvoltare economica armonioasa in MRS Il si respectiv, ulterior, in
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Uniunea Economica si Monetara (UEM). Existenta a numeroase
metodologii de calcul, fiecare cu avantajele si dezavantajele ei, face
extrem de dificila alegerea unei anumite abordari pentru determinarea
cursului de schimb nominal si real de echilibru. Acest articol nu Tsi
propune stabilirea unei anumite metodologii de determinare a cursului de
schimb de echilibru pentru Romania, ci isi doreste sa contureze o viziune
personala asupra problematicii complexe a cursului de schimb si a
cursului de schimb de echilibru. In conditiile actuale, ale manifestarii unor
vulnerabilitati si tensiuni inca puternice ca urmare a efectelor crizei
economice si financiare globale, este prematura stabilirea unui curs de
echilibru leu/euro adecvat cerintelor impuse de intrarea in MRS II, mai
ales ca o stabilire inadecvata poate face dificila mentinerea cursului in
banda impusa de criteriul de la Maastricht si poate chiar constitui o
invitatie pentru atacuri speculative la adresa monedei nationale,
generand dezechilibre economice.

Abstract

The integration within the Economic and Monetary Union requires
the participation to the Exchange Rate Mechanism Il (ERM Il) and
meeting the nominal convergence criteria set by the Maastricht treaty.
Under these circumstances, it becomes crucial to establish the central
parity upon entering ERM Il as close as possible to the exchange rate of
equilibrium of the national currency versus the Euro. This would support
a harmonious economic development within the ERM Il and,
subsequently, within the Economic and Monetary Union (EMU). Given
the many methodologies of calculation, each one with its advantages and
disadvantages, it is extremely difficult to select a specific approach in
order to set the nominal and real exchange rate of equilibrium. The aim
of this paper is not to set a specific methodology to determine the
exchange rate of equilibrium, but to give our personal opinion on the
complex issue of the equilibrium exchange rate. Under the current
conditions of the, still strong vulnerabilities and tensions due to the
effects of the global economic and financial crisis, it is premature to set
an exchange rate of equilibrium leu/Euro adequate to the requirements
set by the integration within the ERM II, particularly since an inadequate
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rate might make it difficult to maintain the currency on the variation band
imposed by the Maastricht criterium and may even be an invitation for
speculative attacks on the national currency, which may cause economic
imbalances.

Cuvinte-cheie: curs de schimb, curs de schimb de echilibru,
mecanismul ratelor de schimb, Uniunea Economica si Monetara

Clasificare JEL: E42, F15, F31

Introducere

Participarea Romaéniei la etapa finala a Uniunii Economice si
Monetare (UEM) presupune asigurarea indeplinirii sustenabile a criteriilor
de convergentd nominala instituite prin Tratatul de la Maastricht si
realizarea eficienta si intr-o masura avansata a convergentei reale. in
conditiile in care tensiunile din zona euro persista, Romania, care
urmeaza sa adopte moneda euro, trebuie sa aiba o economie bine
pregatita si sa-si stabileasca o data realista de aderare.

Criza din zona euro arata ca Uniunea Economica si Monetara nu a
favorizat convergenta reala, iar UEM nu are suficient de bine puse la
punct institutiile si politicile pentru a face fata unor crize de lichiditate si
de insolventa. De asemenea, criza, prin efectele induse, a accentuat
nevoia de competitivitate a o oricarei tari care doresgte sa intre in zona
euro.

Este important de aratat ca vechile cerinte de aderare sunt in
prezent largite, in sensul ca se pune accent si pe adoptarea unei
guvernante europene, pe un nivel de indatorare sustenabil, pe limitarea
expunerii pe valute straine sau pe moneda locala, pe politici fiscale
predictibile si transparente.

Totodata, integrarea in UEM presupune si participarea la MRS Il si
alegerea paritatii centrale la intrarea in MRS |l cat mai aproape de cursul
de schimb de echilibru al monedei nationale fatd de euro. Prin urmare,
determinarea realistd a cursului de schimb de echilibru capata o
importanta deosebita pentru o buna functionare a economiei nationale in
MRS Il si respectiv, ulterior, in UEM.
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In Romania, la finele anului 2011, din cei cinci indicatori de
convergentd nominala prevazuti in Tratatul de la Maastricht numai doi
erau indepliniti si anume cel referitor la datoria publicad (care nu
depaseste 60% din PIB) si cel privitor la cursul de schimb care se
incadreaza in nivelul de fluctuatie al MRS Il (+/- 15%) (BCE, Raport de
convergenta, mai 2010). Totusi, pentru a putea intra in MRS Il si ulterior
in zona euro, Romania trebuie sa stabileasca un nivel corect al cursului
de echilibru, stiindu-se ca o paritate centrala gresit fundamentata (un
curs subapreciat sau supraapreciat) poate conduce la dezechilibre greu
de remediat ulterior. Dupa cum se stie, supraaprecierea cursului de
schimb poate conduce la reducerea competitivitati externe, la
deteriorarea balantei comerciale, la incetinirea procesului de
convergenta reala si la cresterea vulnerabilitati in cazul unui atac
speculativ, in timp ce subaprecierea contribuie la cresterea exporturilor,
la imbunatatirea situatiei contului curent gi la cresterea competitivitatii
economiei, insa permite capitalului posibilitatea unei alocari ineficiente si
lasa loc presiunilor inflationiste, extrem de greu de controlat in situatia
tarilor cu precedente hiperinflationiste sau cu inflatii ridicate. Astfel,
determinarea cat mai exacta a cursului de echilibru confera acestuia
puterea de a semnala nivelul de competitivitate a economiei, dar poate
evita si situatii de vulnerabilitate care se pot manifesta prin atacuri
speculative asupra acestuia, ce pot marca inceputul unor crize valutare.
Totodata, adoptarea euro si interesul investitorilor straini depinde de
stabilitatea monedei tarii candidate la intrarea in UEM.

Avantaje si dezavantaje ale modelelor clasice de estimare a
cursului de schimb de echilibru

Exista numeroase metodologii de determinare a cursului de schimb
de echilibru, toate prezentand avantaje si dezavantaje demne de luat in
considerare.

Astfel, metoda paritétii puterii de cumpérare (PPC), desi cea mai
simpla, ignora, printre altele, existenta socurilor reale permanente in
economie, existenta sectorului bunurilor si serviciilor necomercializabile
(en. non-tradables) si existenta preturilor administrate, singurul
determinant al cursului de schimb fiind nivelul si evolutia preturilor.
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Conform Officer (1982, p.125), Pigou a fost primul care a criticat PPC
sustindnd ca prin descompunerea nivelului general al preturilor dintr-o
tara in preturi tradables si non-tradables nu exista nici un motiv ca
preturile relative (cursul intern real) sa fie aceleasi in fiecare tara.

Metoda Harrod-Balassa-Samuelson (HBS), desi ofera fundamente
mai solide decat metoda PPC in determinarea cursului de schimb de
echilibru pe termen lung, are numeroase dezavantaje: folosirea indicelui
preturilor productiei industriale (IPPI) ca variabila proxy pentru preturile
din sectorul bunurilor si serviciilor comercializabile, folosirea IPC ca
variabilda proxy pentru preturile din sectorul bunurilor gi serviciilor
necomercializabile, precum si ignorarea specificitatii fiecarei tari in
definirea sectoarelor comercializabile si necomercializabile.

Metoda monetara, a fost utilizata initial in cadrul regimului de curs de
schimb fix de la Bretton-Woods in scopul analizarii modificarilor din
balanta de plati. Modelul incearca sa surprinda faptul ca rata de schimb
este influentata atat pe piata bunurilor, céat si pe piata financiara. Modelul
monetarist presupune ca toate preturile sunt flexibile si PPC se verifica
continuu (vezi Mundell, 1961, 1963 si Fleming,1962; pentru teste vezi
MacDonald si Taylor,1993). Desi metoda monetara imbunatateste cadrul
conceptual al primelor metode, nu ia in calcul baloanele rationale (engl.
rational bubbles) care pot indeparta cursul schimb de la cel de echilibru.

Metoda cursului comportamental de echilibru (BEER) se regaseste
in lucrarile lui Elbadawi (1994), Farugee (1994), Clark si MacDonald
(1998), precum si MacDonald (2000). Abordarea BEER, desi surprinde
miscarile ratei reale de schimb in timp, nu specifica modelul teoretic de
baza, testadndu-se anumite variabile macroeconomice cu scopul
identificarii relatiei pe termen lung dintre acestea si cursul de schimb.
Totodata, metoda nu surprinde clar componenta de echilibru a
variabilelor fundamentale, mecanismul de transmisie a influentei
variabilelor fundamentale asupra cursului de schimb, precum si relevanta
scazuta a acesteia in cazul seriilor mici de timp.

Metoda cursului fundamental de echilibru (FEER) a fost definita de
Williamson ca fiind acel nivel al cursului de schimb ,consistent cu
performante macroeconomice ideale” (Williamson 1994). Abordarea
FEER, initiatd de Williamson in 1983 are in vedere identificarea cursului
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de schimb care asigura atingerea concomitenta a echilibrului intern
(NAIRU sau output gap zero) si a celui extern. Desi cea mai utilizata
metoda de stabilire a cursului de schimb de echilibru pana in anii 2000,
FEER ignora manifestarea efectului HBS, generand o valoare mult
depreciata a cursului de echilibru. Totodata, modelul pastreaza
dificultatea estimarii nivelului sustenabil al PIB potential si al contului
curent, precum sgi elasticitatile mici, care fac insensibil cursul de echilibru
la nivelul sustenabil al contului curent.

Abordarea Cursului de schimb natural (NATREX) a fost introdusa de
Stein (1994, 1995), si fiind o extensie a FEER, permite stabilirea cursului
de echilibru pe termen mediu si lung in cadrul unui model de echilibru
general dinamic de mici dimensiuni. Dezavantajele metodei constau n
excluderea din calcul a fluxurilor speculative de capital si a variatiilor
rezervelor valutare, dar si in accentul considerabil pus asupra teoriei
economice si a calitatii datelor, factori problematici intr-o economie aflata
Tntr-un proces de catching up.

Nici utilizarea altor metode precum VAR structural (SVARS) sau a
metodelor bazate pe conditii de arbitraj nu ofera claritate deplina in
stabilirea cursului de schimb de echilibru. Metoda SVARs, desi incearca
sa surprinda efectul unui soc asupra cursului de schimb, prezinta
dificultati in alegerea punctului de pornire (aflat sau nu la echilibru), iar
metodele bazate pe conditii de arbitraj, desi identificd o conditie de
arbitraj care egalizeaza deprecierea anticipata a cursului de schimb cu
diferentialul de dob&nda nominalad ajustatd cu o prima de risc, sunt
incapabile sa ofere un nivel al cursului de echilibru, indicAnd doar calea
catre acesta.

Prin urmare, demersul nostru se concentreaza mai degraba pe
identificarea  teoretica a legaturilor logice dintre variabilele
macroeconomice determinative asupra evolutiei cursului de schimb,
conturénd unele aspecte utile in determinarea unui curs de schimb de
echilibru cat mai corect fundamentat.
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Cateva aspecte teoretice si practice privind cursul de schimb si
cursul de schimb de echilibru in Romania

Se cunoaste ca atunci cand cantitatea de valuta ceruta este egala cu
cantitatea de valuta oferitd se poate spune ca exista echilibru pe piata
respectivei valute la un anumit curs de schimb, numit de echilibru.
Determinarea echilibrului pe piata valutara se realizeaza cu ajutorul
curbelor cererii si ofertei, la intersectia carora se stabilesc variabilele de
echilibru. Modificarea cursului de schimb de echilibru al unei valute, in
general, se poate produce in urma modificarii acestor curbe, pentru
valuta respectiva.

Printre factorii care pot genera schimbarea echilibrului pe piata
valutara se afla: modificarea nivelurilor relative ale veniturilor,
modificarea nivelurilor relative ale preturilor, modificarea nivelurilor
relative ale ratelor dobanzii, precum sgi nivelul si evolutia deficitului
contului curent al balantei de plati externe. In timp, factorii nu
influenteaza simultan si uniform cursul de schimb, ceea ce inseamna,
implicit, ca trebuie luati Tn considerare respectand particularitatile lor de
actiune pentru a detecta abaterile cursului de la nivelul de echilibru.

Tinand cont de aceste aspecte teoretice, este interesant de vazut
evolutia cursului de schimb al leului din 1990 pana in prezent. De
mentionat, ca incepand cu martie 2003, Banca Nationala a Romaniei a
trecut la referinta euro, in conditiile in care tara noastra dorea intrarea in
Uniunea Europeana.

in Romania, in perioada de tranzitie, conform opiniei reprezentantilor
Bancii Nationale a Roméaniei (BNR), cursul de schimb al leului a fost
supus la ajustari datoritd modificarilor preturilor din economie (atunci
cand rezervele valutare erau insuficiente). In majoritatea cazurilor, nivelul
cursului de schimb a avut tendinta sa reflecte evolutia preturilor si nu
invers. Asadar, potrivit BNR, cursul de schimb nu a fost si inca nu este
factorul principal al migcarii preturilor.

In conditile in care cursul de schimb este determinat de evolutia
inflatiei, este bine ca autoritatea monetard s& dea dovada de multa
discretie atunci cand este necesara interventia sa asupra nivelului
cursului de schimb prin mijloace consistente cu economia de piata.
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Unii economisti, precum Constantin Ciutacu (2001), considera ca
pana in 1994 (in acest an producandu-se o evidenta stabilizare)
Lprincipala cauza generatoare a inflatiei a constituit-o politica monetara
nefasta pentru cursul de schimb si care prin devalorizarea monedei
nationale conducea la spirala accentuata a preturilor si salariilor”.*

In perioada de tranzitie la economia de piatd a Romaniei se poate
considera ca nivelul cursului de schimb al leului a constituit un punct
critic al politicii autoritatilor monetare romane. Dinamica efectiva a
cursului a reflectat confluenta a doua optiuni doctrinare: ca instrument de
influentare a balantei de plati si/sau ca parghie antiinflationista. S-a
urmarit deprecierea monedei nationale pentru stimularea exporturilor, dar
a existat preocuparea de a nu afecta prea mult nivelul preturilor interne
(prin importuri).

in conditiile prezente, pana la adoptarea euro, politica monetara si de
curs mai poate fi folositd ca instrument de politica economica adaptat
realitatilor interne. Dupa aceasta data, rolul politici monetare se va
diminua semnificativ, disparand instrumentul cursului de schimb.

In tara noastra, evolutia cursului de schimb al leului este influentata
si de amploarea fluxurilor speculative de capital, atrase de rata mai
ridicatda a dobanzii din Romania, dar si de evenimentele si stabilitatea
politico-economica interna si internationala, de declaratiile si atitudinile
agentiilor de rating si a organismelor financiare internationale fata de
Romaénia, precum si de asteptarile populatiei, agentilor economici i
institutiilor publice.

La inceputul tranzitiei la economia de piata in Romania cursul de
schimb real nu s-a situat la un nivel de echilibru (exporturile neegaland
importurile). Astfel, la Tnceputul anilor 1990, dupa unele calcule, cursul
de schimb de echilibru a fost considerat supraapreciat. iIn martie-aprilie
1994 nivelul cursului real de schimb a echilibrat contul curent al balantei
de plati timp de cateva luni®.

2

! Ciutacu C. (2001) - ,, Reforma si metareforma”, Editura Expert, pag. 212.
2 Sursa: BNR, Raport privind regimul valutar din Romdnia si mdsurile necesare pentru
stabilizarea cursului leului, Bucuresti, mai 1993.

31



Studii Financiare - 1/2012

Potrivit unor autori®, anii 1997, 1998, 2000, 2005 au marcat un curs
de schimb supraevaluat, doar anii 1999 si 2003 au marcat o subevaluare
a monedei nationale. Imbunétatirea ratingului de tard si perspectiva
intrarii in Uniunea Europeana in 2007 au contribuit la aprecierea cursului
de schimb incepénd cu noiembrie 2004. Potrivit BNR, aprecierea leului
in perioada 2004-2007 nu a afectat exporturile. in aceasta perioada pe
acest segment, Roménia a castigat continuu cota de piata la nivel
european.

Tn perioada 2008-2010 considerdm ca s-a produs un proces natural
de depreciere a cursului leului fatd de euro (avem in vedere spatiul de
manevra al Guvernului de a mari accizele in valoare absoluta, cresterea
acestora accelerand inflatia si mai departe acest comportament real sau
nu, pe care piata il suspecteaza a influenta migcarea cursului).

In anul 2008, fata de 2007 leul s-a depreciat in medie cu 9,3%
aceasta creand presiuni inflationiste. Trebuie amintite evenimentele din
luna octombrie 2008, de dinaintea alegerilor parlamentare, care au pus o
presiune foarte mare asupra leului n sensul deprecierii acestuia. Potrivit
BNR, o parte din b&ncile comerciale au cumpd&rat masiv valuta. In
primele opt luni ale anului 2009 fluctuatia leului fatd de valoarea din
decembrie 2007 a crescut, deprecierea depasind 15%.

Astfel, in Romania, decizia de votare a ordonantei de majorare a
salariilor profesorilor cu 50% si contextul international tensionat au creat
o situatie dificila care a prefigurat o depreciere a leului, cotatiile cursului
de schimb urcand brusc de la 3,7 lei in octombrie 2008, la peste 3,9 lei
pentru un euro, in decembrie 2008. Piata a ramas fara lei si a aparut un
varf al dobanzilor pe piata monetara, BNR fiind nevoita sa introduca
plafoane administrative pentru indicatorul ROBOR, deoarece cresterea
acestuia se reflectd in costul suportat de clientii cu credite in lei. Acest
fenomen a fost fie un atac speculativ, fie o tendinta de trecere de la un
nivel de echilibru la altul, reflectand situatia economiei roméanesti. Cert

% A se vedea Dumitru I. (2006) - "Estimarea cursului de schimb real de echilibru in
Roméania [The equilibrium exchange rate in Romania]", MPRA Paper 10631, University
Library of Munich, Germany.
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este ca BNR a vandut agresiv valuta, cheltuind circa un miliard de euro
pentru a tempera cresterea cursului.

in primele luni ale anului 2009 a continuat tendinta inceputd in a
doua parte a anului 2008 si anume aceea de depreciere a leului. Astfel,
la sfarsitul lunii ianuarie 2009 euro atingea un varf istoric de 4,2775 lei.
De altfel, in aceasta perioada s-au depreciat cursurile Tn toate noile state
membre, insa leul romanesc a cunoscut cea mai mare depreciere.
Avand 1n vedere ca in perioada mentionatd, criza economica si
financiara, declansata inca din 2008 in SUA, s-a extins si asupra
Europei, afectand puternic economiile noilor state membre, nu ar trebui
sa fie deloc surprinzatoare o evolutie adversa a monedelor acestor tari,
mai ales a celor ce functioneazd in cadrul unui regim valutar flexibil.
Astfel, putem spune ca leul s-a conformat evolutiilor regionale. O
asemenea depreciere puternica a leului nu a dus insa si la cresterea
economica a tarii noastre, nici macar dupa temperarea crizei, ca factor
favorizant al cresterii economice. In general, diminuarea valorii leului a
generat marirea preturilor interne, prin intermediul produselor importate
si inflamarea inflatiei, ceea ce a antrenat nu de putine ori masuri de
crestere a dobanzilor de politica monetara de catre BNR, cu efecte
negative asupra procesului investitional in Romania.

La sfarsitul lunii ianuarie 2010, leul s-a apreciat Tn raport cu euro,
inregistrand valoarea de 4,122 lei/euro, insa si-a pastrat tendinta de
crestere, atingand valoarea de 4,3688 lei/euro la sfarsitul lunii iunie 2010.
Tn ultima parte a anului 2010, cresterea TVA si al cotatilor unor materii de
bazd a condus la reizbucnirea inflatiei ceea ce a creat tensiuni si
complicatii pentru politica monetard si nu numai. in 2010, dupa opinia
BNR, cursul mediu leu/euro s-a plasat la 4,2099lei/euro, ceea ce
inseamna ca economia romaneasca a beneficiat de o rata de schimb
relativ stabila.

Aprecierea leului a continuat si in prima parte a anului 2011 si poate
avea legatura cu vanzarile de devize ale strainilor care au achizitionat
titluri de stat roménesti, dar si cu politica BNR de inducere a inflatiei pe
un trend descendent. Totusi, din luna mai pana in decembrie 2011,
cursul de schimb s-a depreciat simtitor, situandu-se la sfarsitul anului la o
valoare de 4,3197 lei/euro. Acest lucru s-a produs in contextul agravarii

33



Studii Financiare - 1/2012

crizei datoriilor suverane ca urmare a cresterii abrupte a aversiunii
globale fata de risc. Spre exemplu, in intervalul iulie-septembrie 2011
leul s-a depreciat in raport cu euro in termeni reali cu 3,4%, iar in termeni
nominali cu 2,2%, potrivit Raportului asupra inflatiei al BNR din noiembrie
2011. Motivul deprecierii poate fi pus pe seama crizei din zona euro care
a avut drept efect diminuarea puternicad a valorii monedelor din Europa
Centrala si de Est. Este posibil ca BNR sa nu mai doreasca sa tina
cursul in reperele ultimilor doi ani (cursul de echilibru era in jurul nivelului
de 4 lei/euro), iar leul depreciat sa corespunda unui nou nivel de echilibru
fata de economia reala. Astfel, in anul 2011, cursul de schimb s-a situat
la o valoare medie de 4,2379 lei/euro, punctand o tendinta de depreciere
continua a monedei nationale pe parcursul anilor 1999-2011. Doar anii
2006-2007 marcheaza o perioada de apreciere a monedei nationale, pe
fondul semnalelor pozitive transmise de economia nationala.

Pe de altd parte, aprecierea monedei ajutd doar temporar ca
preturile de consum sa nu creasca. De altfel, toate tarile emergente se
confrunta cu presiuni inflationiste, mai ales cu inflatie importata care
creeaza probleme bancilor centrale, acestea osciland intre obiectivul
inflatiei si cel al favorizarii cresterii competitivitatii economice. Totodata,
imbunatatirea capacitati unei economii de a stimula cresterea
competitivitatii economice reprezinta un obiectiv mult mai sustenabil
decat urmérirea minutioasa a scaderii inflatiei. In aceste conditii, cursul
de schimb va fi cu sigurantd mai bine calibrat realitatilor economice i
deci se va apropia mai mult de cursul de echilibru.

Un rol important in gasirea unui curs de schimb de echilibru, cat mai
aproape de fundamentele economice, il reprezinta flexibilitatea cursului
de schimb. Aceasta permite BNR sa asigure stabilitatea preturilor interne
prin cresterea eficacitatii politicii monetare. Pentru imbunatatirea
flexibilitatii cursului de schimb este important ca BNR sa intervina extrem
de rar sau sa nu intervina pe piata valutara. BNR a avut pe aceasta piata
atat interventii directe, céat si indirecte, selective, care au avut loc ori de
cate ori a existat riscul unor puternice atacuri speculative. Interventiile
BNR pe piata valutara au drept scop prevenirea fluctuatiilor majore,
pentru a mentine increderea in moneda nationala si stabilitatea
economica.
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Pe de alta parte, fluctuatile cursului de schimb pot genera
instabilitate si nesiguranta, in special, Tn randul rezidentilor indatorati in
valuta, cunoscandu-se ca deprecierea brusca a monedei nationale
creste efortul de rambursare a datoriei externe.

Cateva concluzii

in vederea mentinerii stabilitatii cursului de schimb BNR cheltuieste
sume considerabile de bani, asigurdnd totodata o competitivitate
temporara a economiei romanesti. Aceasta ar trebui de fapt sustinuta de
productia autohtona de bunuri i servicii si doar marginal de evolutia
favorabila a cursului de schimb, facand ca interventia bancii nationale pe
piata valutara in vederea deprecierii monedei nationale sa nu fie
necesara decat rareori.

Regimul de curs de schimb flexibil are nu numai avantaje, ci si
costuri. In lipsa unui instrumentar si a unor abilitati deosebite in a
fructifica aceste avantaje se va pune problema perioadei de timp de-a
lungul careia BNR mai poate tine cursul de schimb leu/euro stabil, si a
costurilor aferente.

Cu o rata a inflatiei inca ridicata, cu deficite bugetare mari si cu o
datorie publica considerabilda nu se poate spera la o determinare
corespunzatoare si credibila a cursului de schimb de echilibru pe termen
mediu si termen lung. O economie cu numeroase probleme si aflata inca
intr-un proces de catching up Tn raport cu economiile europene
dezvoltate, consideram ca nu poate avea un curs de schimb al monedei
nationale stabil sau altfel spus, cursul leu/euro nu poate fi mai bun decéat
economia pe care o reprezinta.

Instabilitatea continua din zona euro si din regiune isi pune amprenta
asupra evolutiei cursului de schimb al leului in raport cu euro, facand mai
dificil calculul unui curs de echilibru al monedei nationale.
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DE NECONFORMARE FISCALA AL CONTRIBUABILILOR
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Rezumat

Existenta, functionarea si perspectivele de dezvoltare economico-
sociala ale unui stat sunt legate de sistemul fiscal, de performantele
acestuia si de cultura fiscala a contribuabililor, formata in decursul istoriei
fiscale a statului. Starea actuala a unui stat contemporan este
dependenta de istoria propriului sistem fiscal, de modul cum acesta a
fost conceput, de modul cum a fost adaptat etapelor progresive de
dezvoltare ale statului si de modul cum a reusit sa induca, dincolo de
sentimentul constrangerii, o anumitd educatie fiscald a contribuabilului
care sa-i creeze acestuia sentimentul valorizarii eficace a contributiilor
sale prin impozite. In aceastd lucrare incercdm sa evaludm cantitativ
performantele  sistemului  fiscal romanesc  din perspectiva
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Academia Romadnd.
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comportamentului de neconformare fiscala al contribuabililor, manifestat
prin evaziune fiscala.

Abstract

The existence, operation and perspectives of economic-social
development of a country are linked to its fiscal system, to its
performance and to the fiscal culture of the taxpayers, which formed
during the fiscal history of that state. The current state of a contemporary
state depends on the history of its fiscal system, on the way in which it
has been conceived, on the way it has been adapted to the progressive
stages of state development and to the way in which it managed to
induce, beyond the feeling of constraint, the fiscal education of the
taxpayers supporting the feeling of an efficient utilisation of the levied
contributions. In this paper we are trying to make a quantitative
evaluation of the Romanian fiscal system in terms of taxpayer’s
behaviour of fiscal non-compliance manifested by tax evasion

Cuvinte-cheie: sistem fiscal, contribuabili, evaziune fiscala,
comportament fiscal, autoritate fiscala.

Clasificare JEL: H, H2, H22, H26, H3, H30

Pentru  surprinderea  evolutiei comportamentului  fiscal al
contribuabililor, manifestat prin evaziune fiscala, si a strategiilor de
combatere aplicate de catre autoritatea fiscalda, vom efectua o analiza
empirica pe baza rapoartelor de performanta ale Agentiei Nationale de
Administrare Fiscal&d® (ANAF) si a unor calcule proprii. Analiza va urméri

Y Agentia Nationald de Administrare Fiscald (ANAF) a fost infiintatd la data de 1
octombrie 2003 in subordinea Ministerului Finantelor Publice, prin Ordonanta
Guvernului nr. 86/2003, ca organ de specialitate al administratiei publice centrala.
Incepdnd cu ianuarie 2004 a devenit operationald, dobdndind calitatea de institutie cu
personalitate juridica proprie, prin desprinderea directiilor cu atributii in administrarea
veniturilor statului din cadrul Ministerului Finantelor Publice.

In cadrul ANAF se organizeazd §i functioneazd, de asemenea, Garda Financiard,
Autoritatea Nationala a Vamilor, directiile generale ale finantelor publice judetene si
Directia Generala a Finantelor Publice a Municipiului Bucuresti. Organ de specialitate
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gradul de conformare voluntard la declararea si plata impozitelor,
dinamica si dimensiunea evaziunii fiscale, frecventa evaziunii fiscale
identificate si dimensiunea sanctiunilor aplicate. Pe baza rezultatelor vor
fi analizate posibile relatii de cauzalitate intre dinamica indicatorilor si
posibilii factorii care au modelat aceasta dinamica.

Perioada de referinta a analizei empirice este 2004 — 2011, perioada
ce incepe practic cu infiintarea si functionarea ANAF (1 octombrie 2003).
Rapoartele de performanta ale ANAF, ca surse de date publice privind
activitatea si rezultatele sale, nu au avut aparitii anuale consecutive si au
prezentat modifcari frecvente de structura, ceea ce a condus la anumite
dificultati de identificare a datelor utilizate, pentru perioada de referinta,
necesitand cuantificari si calcule proprii pentru indentificarea unora dintre
indicatori. Tncepénd cu anul 2010, ANAF a remediat aceasta deficienta
de comunicare si furnizare de date statistice, privind propria activitate,
prin publicarea unui Buletin statistic fiscal, cu frecventa trimestriala, a
unui Raport de activitate semestrial si a Raportului de performanta anual
standardizat, asiguréandu-se transparentd si continuitate activitatii
desfasurate si rezultatelor obtinute.

intr-o primé etapd ne vom referi la un tablou general al activitatii si
al rezultatelor ANAF, cu evidentierea gradului general de conformare la
declarare gi plata al contribuabililor, a intensitatii activitatii de control
exercitate asupra contribuabililor, a numarului de cazuri de evaziune
fiscala identificate si a frecventei acesteia. De asemenea, vom cuantifica
dimensiunea financiara a veniturilor atrase suplimentar, rezultate din

al administratiei publice centrale, cu atributii in aplicarea politicii de administrare
fiscald, ANAF isi desfasoard activitatea in domeniul administrarii veniturilor bugetare,
prin intermediul procedurilor de: gestiune, colectare, control fiscal si dezvoltarea unor
relatii de parteneriat cu contribuabilii.

Incepind cu 1 ianuarie 2007, data aderarii Romdniei la Uniunea Europeand,
administratia fiscala romana asigurda schimburile de informatii intracomunitare in ceea
ce priveste taxa pe valoarea adaugatd si accizele, precum si adaptarea procesului de
gestiune, colectare si control, astfel incdt sa raspunda cerintelor administratiilor fiscale
ale statelor membre ale Uniunii Europene.
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valoarea evaziunii fiscale identificate si valoarea financiara a sanctiunilor
aplicate de catre autoritatea fiscala, in cazurile de evaziune fiscala
identificate.
Tabelul nr.1
Evolutia numarului de contribuabili administrati de ANAF, a conformarii i
neconformarii voluntare la declararea si plata obligatiilor fiscale, in
Romaénia, in perioada 2004 — 2011

Indicator 2004 2005 2006 2007 2008 2009 2010 2011

Conformarea voluntara
la declarare - % 82,1 | 842 84,5 80,7 83,2 83,9 84,6 87,3

Conformarea voluntara

la platé % 73,0 69,2 72,1 79 79,4 77,4 78,9 77,8

Neconformarea
voluntara la declarare - 17,9 15,8 15,5 19,3 16,8 14,1 15,4 12,7
%

Neconformarea

voluntars la plats - % 27,0 30,8 27,9 21,0 20,6 22,6 21,1 22,2

Contribuabili
administrati de ANAF 8,2 8,1 8,0 8,0 7,8 7,4 7,7 7,8
(milioane)

Contribuabili
conformati voluntar la 6,7 6,8 6,8 6,5 6,5 6,2 6,5 6,8
declarare (milioane)

Contribuabili
conformati voluntar la 6,0 5,6 5,8 6,3 6,2 57 6,1 6,1
plata (milioane)

Contribuabili
neconformati voluntar 15 1,3 1,2 15 1,3 1,2 1,2 1,0
la declarare (milioane)

Contribuabili
neconformati voluntar 2,2 2,5 2,2 1,7 1,6 17 1,6 1,7
la plata (milioane)

Sursa: Rapoarte de performanta ale ANAF, comunicate de presd ANAF, calcule
proprii ale autorilor

Conformarea voluntara la declarare si la plata a contribuabililor,
analizata in corelatie cu numarul total de contribuabili administrati de
ANAF, prezinta o evolutie ascendenta favorabila. Aceasta evolutie este
rezultatul existentei unei mase relativ constante de contribuabili onesti si
disciplinati, din punct de vedere al declararii si platii impozitelor, asupra
carora nu s-au manifestat efecte de contagiune provenite de la
contribuabili cu inclinatie spre evaziune fiscala, si a efectelor masurilor
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coercitive si consulta Figura nr.1. Structura contribuabililor administrati de
ANAF, conformati voluntar la declarare si plata tiv-educative
implementate si aplicate de ANAF.

Figuranr.1
Structura contribuabililor administrati de ANAF, conformati
voluntar la declarare si plata

w0 o

-1

[ = JE I SO U=

2004 2005 2006 2007 2008 2009 2010 2011

B Contribuabili administrati (milioane)
B Contribuabili conformati voluntar la declarare (milioane)
Contribuabili conformati voluntar Ia plati (milioane)

Sursa: Realizat pe baza datelor din tabelul 1

Analizdnd evolutia graficd a numarului total de contribuabili
administrati de ANAF in corelatie cu numarul de contribuabili conformati
la declarare si plata, constatam faptul ca, pe fondul reducerii numarului
total de contribuabili administrati, a crescut numarul contribuabililor
conformati voluntar la declarare si plata.

Intensitatea numarului de controale reprezinta o masura
importanta in combaterea si ameliorarea comportamentului fiscal al
contribuabililor. ANAF a mentinut un nivel relativ constant al numarului
de controale in primii ani de functionare, cu o medie anuala de
aproximativ 260 000 de controale, dupa care, pe fondul unei relaxari a
conformarii la declarare, autoritatile fiscale au intensificat progresiv
numarul controalelor, inregistrandu-se o medie anuala a acestora, pentru
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anii 2009, 2010 si 2011, de peste 338000 de controale efectuate (a se
vedea tabelul nr. 2).

Tabelul nr. 2
Evolutia cantitativa a actelor de control si a cazurilor de evaziune fiscala

identificate Tn Romania, Tn perioada 2004 — 2011
Denumire

- 2004 2005 2006 2007 2008 2009 2010 2011
indicator

Nr. de
verificari

Nr. de cazuri

deg‘s’z‘ﬁ;”e 186.210 | 188.418 | 188.001 | 193.458 | 177.485 | 162.127 | 165.819 | 109.881

identificate
Frecventa
evaziunii 68,2 71,6 74,4 69,8 57,7 48,7 46,8 335
fiscale (%)

Sursa: Rapoarte de performanta ale ANAF, calcule proprii ale autorilor

273.020 | 263.263 | 252.719 | 276.853 | 307.400 | 332.681 | 354.506 | 327.501

Intensificarea controalelor s-a dovedit eficace, concretizandu-se in
reducerea numarului de cazuri de evaziune fiscala identificate. Astfel, in
primul an de activitate, ANAF a efectuat peste 273000 de controale si a
descoperit peste 186 000 cazuri de evaziune, in timp ce, in anul 2011,
autoritatea fiscala a efectuat peste 327 000 de controale si a identificat
aproximativ 109 800 cazuri de evaziune fiscala.

Figuranr. 2
Reprezentarea grafica a dinamicii actiunilor de control efectuate si a
cazurilor de evaziune fiscala identificate in Romania, perioada 2004-2011
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Sursa: Realizat pe baza datelor din tabelul nr.2

Indicatorul frecventa evaziunii fiscale reflecta o reducere
semnificativa a ponderii cazurilor de evaziune fiscala identificata in
numarul de verificari efectuate, de la 74% in anul 2007, la aproximativ
33% in anul 2011. Pentru identificarea unor argumente pertinente care
au condus la diminuarea frecventei evaziunii fiscale, am analizat acest
indicator in corelatie cu dinamica presiunii fiscale brute.

Figuranr.3
Corelatia dintre frecventa evaziunii fiscale identificate si dinamica presiunii
fiscale brute Tn Romania in perioada 2004-2011

2004 2005 2006 2007 2008 2009 2010 2011

Frecventa evaziunii fiscale (%o)

Pondereaveniturilor fiscale in PIB

Sursa: Realizat pe baza datelor Ministerului Finantelor Publice si din tabelul 2

Corelatia dintre cei doi indicatori expriméa o independents,
manifestata printr-o evolutie invers proportionala, ceea ce releva o
influentd scazuta a nivelului presiunii fiscale asupra dinamicii frecventei
evaziunii fiscale identificate. Aceasta influenta redusa a nivelului presiunii
fiscale asupra dinamicii frecventei evaziunii fiscale identificate, intaregte
ipoteza evocata la analiza indicatorului intensitatea controalelor
efectuate, conform careia diminuarea semnificativa a frecventei evaziunii
fiscale identificate este rezultatul intensificarii actiunilor de control si a
diversificarii obiectivelor controlului, de la control si pedeapsa, la control,
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consiliere, educatie fiscala si pedeapsa. Aceste argumente sunt
sustinute si de evolutia pozitiva indicatorilor de conformare voluntara.

Pentru a avea un tablou de ansamblu asupra intensitatii controalelor
efectuate si a frecventei cazurilor de evaziune fiscala identificate, vom
efectua o analiza prin raportarea acestor doi indicatori la numarul total de
contribuabili administrati de ANAF.

Tabelul nr. 3
Evolutia numarului de verificari efectuate si a cazurilor de evaziune fiscala
identificate in raport cu numarul total de contribuabili administrati de
ANAF in Romania, in perioada 2004 — 2011

Denumire indicator 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 2011

Ponderea verificarilor
efectuate Tn totalul
contribuabililor administrati
de ANAF - %

Ponderea cazurilor de
evaziune fiscala
identificate n total 2,27 2,33 2,35 2,42 2,28 2,19 2,15 1,41
contribuabili administrati
de ANAF - %

3,33 3,25 3,16 3,46 3,94 4,50 4,60 4,20

Sursa:Pe baza datelor din tabelele 1 si 2, calcule proprii

Analizadnd evolutia numarului de controale efectuate si a numarului
de cazuri de evaziune identificate in raport cu evolutia numarului total de
contribuabili administrati de ANAF, de la infiintarea sa, apreciem faptul
ca ponderea controalelor efectuate si a cazurilor de evaziune identificate
in numarul total de contribuabili este redusa.

Exista, pe langa evaziunea fiscala identificata, si evaziune fiscala
neidentificatd®, care, conform unor estimari realizate la nivel national si
european, depaseste 15% din PIB, la nivelul anului 2010. Ponderea
relativ scazuta a numarului de controale raportata la numarul total de
contribuabili si dimensiunea excesiva a evaziunii fiscale neidentificate,

2 Conform unor estimari realizate la Institutul National de Statistica si de catre Prof. Dr.
Friedrich Schneider, Universitatea Johannes Kepler din Linz, Austria, dimensiunea
evaziunii fiscale neidentificate Tn Romania Th anul 2004 era de aproximativ 10% din
PIB, iar in anul 2010, depaseste 15% din PIB (peste 20 mld. euro).
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constituie argumente care trebuie sa conduca la reconfigurarea actiunilor
strategice ale ANAF, cu orientare spre intensificarea numarului de
controale si spre identificarea cazurilor de evaziune fiscalda, de mari
dimensiuni, pentru diminuarea acesteia si a cresterii gradului de
conformare la declararea si plata obligatiilor fiscale.

In continuare, pe baza datelor din tabelul nr. 1a din anexa, vom
efectua o analiza asupra dinamicii valorice a evaziunii fiscale identificate
la nivel national si a valorii medii a evaziunii fiscale identificate pe caz de
evaziune.

Valoarea totala a evaziunii fiscale identificate in perioada 2004 —
2011 a inregistrat o evolutie ascendenta de la an la an, de la 982 350 mii
lei in 2004, la 12.691.746 mii lei, in anul 2011. Concomitent cu aceasta
evolutie, numarul de cazuri de evaziune fiscala identificate s-a redus,
ceea ce a condus la cresterea semnificativa a valorii medii a evaziunii
fiscale pe caz descoperit, de la 5 275 lei in anul 2004, la 115 504 lei in
2011.

Valoarea totala a sanctiunilor financiare aplicate releva o
reducere a acestora, analizate Tn raport cu dimensiunea evaziunii fiscale
identificate. Astfel, in anul 2004 valoarea sanctiunilor aplicate reprezenta
202% din valoarea evaziunii fiscale identificate, iar in anul 2011, aceasta
reprezenta 85%. Aceastd relaxare a sanctiunilor a favorizat si a
consolidat media valorica a evaziunii fiscale identificate pe caz.

intr-o a doua etapd, consideram util s analizam comportamentul
fiscal manifestat sub incidenta fiscalitatii, la nivelul persoanelor juridice.
Argumentul acestei analize este faptul ca contribuabilii persoanele fizice
au veniturile obtinute impozitate la sursa, ceea ce limiteaza manifestarea
evaziunii, in timp ce contribuabilii persoane juridice, isi platesc impozitele
din “buzunar”, ceea ce creeaza posibilitati si oportunitati de manifestare a
evaziunii fiscale. Tn acest sens, vom calcula si evalua frecventa evaziunii
fiscale, marimea medie a evaziunii fiscale identificate pe caz,
probabilitatea de a fi supus controlului si rata de penalizare in caz de
control.

Datele prezentate in tabelul 2a din anexa arata ca, in perioada
analizata, autoritatile fiscale competente au intensificat permanent
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actiunile de control efectuate la contribuabilii persoane juridice, evolutia
numarului de verificari crescand cu peste 47% in anul 2011 fata de anul
2004. Pe acest fond, se constata si cresterea numarului de cazuri de
evaziune identificata la contribuabilii persoane juridice.

Ponderea medie a evaziunii fiscale identificate la contribuabilii
persoane juridice in totalul evaziunii fiscale identificate, pentru perioada
de referinta, este de peste 95%, ceea ce ne conduce catre o analiza mai
ampla a comportamentului acestei categorii de contribuabili.

Comportamentul fiscal al contribuabililor persoane juridice, analizat
din punct de vedere al frecventei evaziunii fiscale identificate, calculate
ca raport intre numarul de cazuri de evaziune fiscala identificata si
numarul de verificari, releva o reducere a frecventei cazurilor de
evaziune fiscala identificatd. Acest indicator, in cazul persoanelor
juridice, nu este suficient de relevant avand in vedere faptul ca numarul
real de cazuri de evaziune fiscala identificatda a crescut. Aceasta
relevantd redusa este data de faptul ca numitorul raportului, respectiv
numarul de verificari efectuate, a inregistrat o crestere care a devansat
cresterea numaratorului, respectiv a numarului de cazuri de evaziune
fiscala identificata la contribuabilii persoane juridice.

Pana in anul 2010, numarul de cazuri de evaziune fiscala identificate
a crescut cu peste 23% fata de anul 2004, in 2011 inregistrandu-se o
reducere de peste 50% a acestui indicator fata de anul 2010.

Marimea medie a evaziunii fiscale identificate pe caz, pentru
perioada de referintd, a inregistrat o crestere de peste 575% in anul
2010, fatéd de anul 2004. Nu ne-am raportat la anul 2011, cand numarul
cazurilor de evaziune identificate a scazut semnificativ, iar valoarea
evaziunii fiscale identificate s-a triplat fatd de anul 2010, pentru a nu
amplifica excesiv dimensiunea valorii evaziunii fiscale identificate pe caz.

Se constata faptul ca suma medie a evaziunii fiscale pe caz
descoperit a crescut ingrijorator (de aproximativ 20 ori in 2011 fata de
2004 pentru contribuabilii persoane juridice). Acest lucru poate fi
interpretat fie prin intensificare activitatii de control, prin cresterea
competentei profesionale a inspectorilor fiscali, care au reusit sa
descopere strategii complexe ale contribuabililor de a evita plata
impozitelor gi taxelor. De asemenea, aceasta situatie releva existenta
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unor posibilitati permisive de practicare a evaziunii fiscale, de mari
dimensiuni valorice, de catre contribuabili experimentati.

Indicatorul probabilitatea de a fi supus controlului il vom calcula
pe baza raportului dintre numarul de verificari efectuate la persoanele
juridice si numarul de contribuabili, persoane juridice, pentru care am
considerat numarul de persoane juridice inregistrate la Registrul
comertului la 31 decembrie a fiecaruia dintre anii analizati.

Pe fondul cresterii concomitente a numarului de contribuabili
persoane juridice si a numarului de verificari efectuate la acestea,
probabilitatea de control inregistreaza o evolutie ciclica.

Aceasta situatie, din punct de vedere al autoritatii fiscale, releva
faptul ca intensitatea activitatilor de control nu a manifestat o evolutie
ascendenta din care sa rezulte o anumitd constrangere permanenta
necesara cresterii gradului de conformare la declararea si la plata
obligatiilor fiscale (a se vedea tabelul nr.3a din anexa). Din punct de
vedere al perceptiei contribuabililor, persoane juridice, aceasta situatie
poate fi interpretata ca stimulatorie pentru practicarea evaziunii fiscale.

Indicatorul rata de penalizare in caz de control il vom determina
ca raport intre valoarea sanctiunilor aplicate si valoarea evaziunii fiscale
realizate.

Analizand rata de penalizare constatam ca aceasta a crescut in
valoare nominala, mentindnd-se in acelasi trendul de crestere cu
valoarea nominala a evaziunii fiscale identificate (a se vedea tabelul
nr.4a din anexa). Din punct de vedere procentual, valoarea sanctiunilor
aplicate in raport cu valoarea evaziunii fiscale identificate a scazut
semnificativ, de la 202% in anul 2004, la aproximativ 85% in anul 2011.

Posibile explicatii pentru aceasta evolutie ar putea fi transformarea
anumitor sanctiuni financiare pentru evaziune fiscala in pedepse cu
inchisoarea, prevederile legislative privind valoarea amenzilor (de la
...pana la....) pentru savarsirea unor fapte de evaziune fiscala, ceea ce
poate conduce la posibilitatea negocieri intre contribuabil si inspector
privind incadrarea faptelor de evaziune la nivelul minim, mediu sau
maxim.
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Pe baza constatarilor efectuate putem concluziona ca, la nivelul
anului 2011, pentru un contribuabil, persoana juridica, exista o
probabilitate de 14,54% de a fi verificata, in cazul in care este verificata
exista o probabilitate de 34,5% de a fi identificata cu fapte de evaziune
fiscala, iar daca este identificata cu fapte de evaziune fiscala poate primi
o sanctiune financiara de aproximativ 85,4% din suma prejudiciata.

Unele constatari

- existenta practicilor corupte la nivelul sectorului public in sine, dar,
mai ales la factorii de coordonare a activitatilor de colectare si alocare a
fondurilor publice, reprezinta stimulente pozitive semnificative pentru
contribuabilii cu inclinatii spre evaziune fiscala;

- performanta statului, in general, si a autoritatilor fiscale, in
particular, depind de sentimentele de obligatie ale cetatenilor fata de
comunitate, de dorinta acestora de a respecta dispozitiile autoritatilor si
de dorinta voluntard de a tine seama de autoritdtile fiscale. Tnsa,
autoritatile fiscale nu au beneficiat de un anumit sprijin in aplicarea unor
strategii de modelare a comportamentului contribuabililor. Aici ne referim
la politica in domeniul justitiei care, desi au existat si exista cazuri
renumite de evaziune si frauda fiscala, nu a dat un semnal ferm privind
pedeapsa in astfel de cazuri, prin solutionare unor dosare care ar fi putut
constitui repere pentru potentiali contribuabili cu inclinatie catre evaziune
fiscala. Dimpotriva, perceptia contribuabilului evazionist este ca in
Romania se poate practica evaziunea fara riscuri deosebite;

- politica in domeniul educatiei nu gi a indreptat atentia si spre
necesitatile societatii romanesti de implementare si dezvoltare a
educatiei civice, in general, si a celei fiscale, in special. Traditionale
balade romanesti®, care constituiau repere ale educatiei prescolare si
primare, indemnau, inca din frageda varsta la inselaciune, ura si
minciuna. Astfel de indemnuri trebuie substituite in programa scolara cu
elemente pozitive care sa dezvolte simtul civic, demnitatea si moralitatea
viitorului cetatean si a viitorului contribuabil;

3 Miorita
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- constatam astfel ca, in Romania, exista toate elementele specifice
dezvoltarii si perpetuarii unui comportament evazionist, cu autoritate
complice, justitie blanda si contribuabili inteligenti care speculeaza, atat
complexitatea si ambiguitatea legislatiei fiscale, cat si oportunitatea
oferita de autoritate.

Posibilitati de combatere si ameliorare a comportamentului
fiscal

Strategia de combatere si ameliorarea a comportamentului fiscal al
contribuabililor trebuie sa urmareasca structural cateva aspecte:

- dimensiunea valorica medie a evaziunii fiscale pe caz a crescut
ingrijorator, ceea ce solicitd din partea autoritatii revederea strategiei de
combatere a evaziunii fiscale, prin cresterea numarului de controale si a
contravalorii amenzilor si sanctiunilor aplicate, cel putin pentru acea
categorie de contribuabili evazionisti cu premeditare;

- capacitatea administrativa impreuna cu procedura fiscala reprezinta
principalele platforme care necesita reformare. Reformarea aparatului
birocratic greoi si imbunatatirea transparentei autoritatii sunt imperativ
necesare pentru crearea premiselor functionarii normale a relatiei cu
contribuabilii;

- contribuabilii reclama perioada indelungata de rezolvare a litigiilor
fiscale si, de multe ori, lipsa de asumare a responsabilitatii la nivelul
autoritatilor administrative sau judecatoresti. Aceste aspecte, precum
durata lunga de asteptare sau neclaritatea raspunsurilor primite, se
regasesc si la nivelul relatiilor de zi cu zi sau a corespondentei dintre
autoritati si contribuabili;

- imbunatatirea relatiei dintre autoritati si contribuabili trebuie sa aiba
la baza un proces continuu de schimbare a atitudinii autoritatilor, precum
si dezvoltarea expertizei si chiar o specializare a acestora pe tipuri de
contribuabili. Flexibilitatea si transparenta unei astfel de relatii necesita o
mai buna formalizare legislativa a drepturilor si obligatiilor dintre parti si
posibilitatea negocierii si medierii directe intre contribuabil si autoritatea
fiscala;

50



Studii Financiare - 3/2012

- 0 mai buna sincronizare a mecanismelor fiscale cu cele contabile
pentru limitarea posibilitatilor legale de evitare sau diminuare a platii
impozitelor;

- analiza posibilitatii introducerii unui sistem de indicatori de
monitorizare a contribuabililor care, pe baza unor praguri de semnalizare,
sa identifice contribuabilii evazionisti cu o probabilitate crescuta, ceea ce
ar eficientiza costurile de administrare, ar conduce la diminuarea
evaziunii fiscale neidentificate si, pe cale de consecinta, ar modela
pozitiv comportamentul fiscal al contribuabililor;

- conservarea, consolidarea si identificarea unor posibilitati de
bonificare / premiere a masei de contribuabili conformati voluntar la
declarare si plata (facilitati,

- campanii informative/publicitare);

- acordarea de consiliere contribuabililor care nu s-au conformat, dar
manifesta intentie de conformare, datoritd anumitor dificultati de
intelegere si interpretare a limbajului normativ;

- utilizarea unui mix de masuri cu accent pe consilierea si
constrangerea fiscala a contribuabililor care nu s-au conformat cu
intentie, dar care, sub impulsul constrangerilor pecuniare si a
potentialelor pedepse, isi pot modela comportamentul;

- utilizarea unui set de masuri bazat pe constrangere si pedeapsa
severa pentru contribuabili evazionisti cu premeditare, care manifesta
dispret si ignoranta fata de legea fiscala si pot devenii ,contagiosi” pentru
celelalte categorii de contribuabili platitori.
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Anexa

Tabelul nr. 1a

Dimensiunea evaziunii fiscale identificate gi sanctiunilor aplicate in Roménia (2004 — 2011)

-mii lei-
Denumire indicator 2004 2005 2006 2007 2008 2009 2010 2011

Valoarea totala a
evaziunii fiscale 982.350 | 1.746.304 1.513.000 1.828.000 | 3.859.000 6.641.500 9.602.300 12.691.746
identificate
Valoarea totald a 1.984522 | 1.137.326 2.417.000 3.039.000 | 5.586.000 5.096.000 4.626.200 10.836.254
sanctiunilor aplicate
STL?;‘?I' nﬁ;‘;‘t‘:ra”ase 2.966.872 | 2.883.630 3.930.000 4.867.000 | 9.445.000 | 11.735500 | 14.228.500 23.528.000
Numir de cazuti de &v. 186210 | 188418 188.001 103458 |  177.485 162.127 165.819 109.881
fiscala identificate
Valoarea medie a
evaziunii fiscale 5,275 9,268 8,048 9,449 21,743 40,965 57,908 115,504

identificate/caz

Sursa: Rapoarte de performanta ale ANAF, calcule proprii
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Tabelul nr. 2a

Evolutia evaziunii fiscale identificate in Roméania, in perioada 2004 — 2011, |la persoane juridice

Denumire indicator 2004 2005 2006 2007 2008 2009 2010 2011
Numar de verificari 151.950 | 146.643 | 148.584 173350 | 198404 | 266.142 | 201.270 223.853
Pondere verificari efectuate 55,7 55,7 58,8 62,7 64,5 80,0 56.8 68.3
la p.j. in total verificari
Numir de cazuri de evaziune 127550 | 138.902 | 143.437 153350 | 145183 | 151712 | 157.859 77282
fiscala identificate
Pondere cazuri evaziune
fiscald identificata la p.j. In
total cazuri evaziune fiscala 68,5 37 763 9.3 81.8 93,6 948 703
identificata (%)
f();f)cvema evaziunii fiscale 839 94,7 96,5 88,4 73.17 57,0 78,4 345
Valoarea totald a evaziunii 958.190 | 1.694.169 | 1.472.149 | 1.776.800 | 3.735.512 | 6.459.828 | 8.016.200 | 12.026.486
fiscale identificate (mii lei)

Ponderea evaziunii fiscale

identificate la p.j. in totalul 975 97,0 97.3 97,2 96,8 97,2 835 947
evaziunii fiscale identificate

(%)

Marimea medie a evaziunii 75122 | 12.1968 9.985,0 11.586,5 | 25.730,0 | 425795 | 50.780,7 155.618,2

fiscale (lei/caz)

Sursa: Rapoarte de performanté ale ANAF si calcule proprii
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Probabilitatea de a fi controlat de catre ANAF pentru contribuabili - persoane juridice

Tabelul nr. 3a

An 2004 2005 2006 2007 2008 2009 2010 2011
Nr. contribuabili
b 970.094 1.063.277 | 1.155.519 | 1.260.642 1.364.176 | 1.421.390 | 1473.519 | 1.539.782
persoane juridice
Nr. verificari efectuate 151.950 146.643 148.584 173.350 198.404 266.142 201.270 223.853
Probabilitatea de a fi 15,66 13,79 12,86 13,75 14,54 18,72 13,66 14,54
verificat (%)
Sursa: Registrul Comertului, ANAF, calcule proprii
Tabelul nr. 4a
Rata de penalizare
Denumire indicator 2004 2005 2006 2007 2008 2009 2010 2011
Valoarea totala a
evaziunii fiscale 982.350 | 1.746.304 | 1.513.000 | 1.828.000 | 3.859.000 | 6.641.500 | 9.602.300 | 12.691.746
identificate (mii lei)
Valoarea totala a
sanctiunilor aplicate 1.984.522 | 1.137.326 | 2.417.000 | 3.039.000 | 5.586.000 | 5.096.000 | 4.626.200 | 10.836.254
(mii lei)
?,Z;a de penalizare 202 65,1 159,7 166,2 144,7 76,7 48,2 85,4

Sursa: calcule proprii, pe baza datelor din tabelul nr. 2a din anexa
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INOVATIA MANAGERIAL CA PREMISA
A ADAPTARII STRATEGIEI FIRMEI LA
CARACTERISTICILE DEZVOLTARII
SUSTENABILE

dr. Tudor CIUMARA *

Rezumat

Acest material prezinta un punct de vedere privitor la situatia
prezentd a dezvoltarii sustenabile in relatie cu strategiile firmelor si
rolul pe care ar putea sa il aiba inovatia manageriala in imbunatatirea
acestei situatii. Pornind de la o scurta analizd a conceptului de
dezvoltare sustenabila, facem legatura cu strategiile firmelor,
subliniind elementele esentiale ale acestei relatii: orizontul de timp,
modul de calcul al rezultatelor activitatii firmei si orientarea globala a
firmei. Concluzionam ca este necesara crearea unor mecanisme
manageriale noi care sa permitd o mai bund integrare a acestor
elemente in strategiile firmelor.

Abstract

This paper presents a perspective on the current situation of
sustainable development in relation to companies’ strategies and the
role that management innovation may have to improve this situation.
Starting with a brief analysis of the concept of sustainable
development, we link it to the firms' strategies, emphasizing the
essential elements of this relationship: the time horizon, the
calculation of the output of the company and the company's global
orientation. We conclude that new management mechanisms are
necessary to enable a better integration of these elements in firms'
strategies.

Cuvinte-cheie: strategie, firma, dezvoltare sustenabila,
management, inovatie manageriala

* Cercetdtor stiintific III, Centrul de Cercetari Financiare si Monetare “Victor
Slavescu”, Academia Romand.
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Acest articol se bazeaza pe rezultatele provenite din doua
directii de cercetare distincte: pe de o parte pe activitatea
realizata pentru elaborarea unui capitol din proiectul de
cercetare “Socurile entropice in dezvoltarea sustenabila a
firmei”, elaborat in anul 2011 in cadrul Centrului de Cercetari
Financiare si Monetare — Victor Slavescu. A doua directie de
cercetare utilizata este prezentata in randurile de mai jos:

Lucrarea a fost realizata in cadrul proiectului "Cercetarea
stiintifica economica, suport al bunastarii si dezvoltarii umane in
context european”, cofinantat de Uniunea Europeana si
Guvernul Romaniei din Fondul Social European prin Programul
Operational Sectorial Dezvoltarea Resurselor Umane 2007-2013,
contractul de finantare nr. POSDRU/89/1.5/5/62988”. Titlurile si
drepturile de proprietate intelectuala si industriala asupra
rezultatelor obtinute in cadrul stagiului de cercetare
postdoctorala apartin Institutul National de Cercetari Economice
»Costin C. Kiritescu” al Academiei Romane.

Dezvoltarea sustenabila in prezent

Dezvoltarea sustenabila este cu siguranta un concept mult
discutat in prezent. Dezbaterile pe aceasta tema se poarta atat la
nivel politic, national (Guvernul Romaniei, 2008) si international (EU
Council, 2006), la nivel de analiza macroeconomica (Guvernul
Romaniei, 2008), cat si la nivel de agent economic (Goldsmith si
Samson, 2005; Elkington, 1997). O simpla cautare pe internet a
sintagmei “sustainable development” duce la gasirea a peste 38
milioane rezultate. Definitiile uzuale ale dezvoltarii sustenabile nu
inhiba avantul celor interesati de subiect, oferind o viziune usor de
inteles. Cu toate acestea insa, conceptul de dezvoltare sustenabila
are profunzimi si implicatii care nu sunt intotdeauna imediat evidente.
Pot fi facute diferite distinctii si precizari (Dinga, 2009) care deseori
pot fi ignorate intr-o analiza mai superficiala. Nu este de mirare deci
faptul ca o cercetare a felului in care problematica dezvoltarii
sustenabile este inteleasa poate evidentia carente importante in
randul utilizatorilor. Springett (2003), spre exemplu, arata ca multi
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manageri i oficiali guvernamentali au o intelegere precara a istoriei,
problemelor si principiilor cheie ale dezvoltarii sustenabile.

Primele si cele mai puternice asocieri care au loc in legatura cu
ideea de dezvoltare sustenabila se refera la protectia mediului. O
firma sau o comunitate este perceputa ca fiind cu atat mai orientata
catre o dezvoltare sustenabila cu cat isi reduce impactul negativ
asupra mediului inconjurator prin reciclare sau reducerea emisiilor
poluante. Dar, desi protectia mediului este un pas important in
directia dezvoltarii sustenabile, nu este singurul; concentrarea pe
aceasta singura dimensiune poate fi contraproductiva. Pe de o parte,
alte elemente ale dezvoltarii sustenabile, cum ar fi de exemplu
oamenii din comunitate, sunt neglijate. Pe de alta parte, pot aparea
forme de abuz ale notiunii de dezvoltare sustenabild. Springett
(2003), indica faptul ca unele organizatii folosesc acest concept ca
justificare a actiunilor lor, fara a intreprinde insa actiuni suficiente in
acest sens in mod real.

Nu putem nega faptul ca dezvoltarea sustenabila este un concept
fluid, ce se schimba in timp, ca raspuns la sporirea volumului de
informatii si la evolutiile prioritatilor societatii. in aceste conditii, rolul
mediului de afaceri in dezvoltarea sustenabila raméane inca nedefinit
clar. Capacitatea intreprinderilor de a contribui la atingerea acestui
deziderat variaza in functie de zona si de industria in care opereaza
acestea, de tipul si dimensiunea lor. In orice caz, pentru obtinerea
unei dezvoltari sustenabile care sa-si atinga potentialul, aceasta
trebuie integrata in sistemele de planificare si masura ale firmelor
(IISD, 1992). Procedurile concrete prin care se poate face aceasta
integrare sunt insa mai dificil de determinat.

In general sunt recunoscute trei dimensiuni principale ale
dezvoltarii sustenabile: dimensiunea economica, dimensiunea sociala
si cea privitoare la mediul inconjurator (Elkington, 1997; Harris, 2000,
Dyllick si Hockerts, 2002; Bansal; 2005). Pentru o corecta pozitionare
a firmelor in raport cu dezvoltarea sustenabila, ele trebuie sa tina cont
de toate aceste dimensiuni.

Caracteristici ale dezvoltarii sustenabile

Problematica dezvoltarii sustenabile este din ce in ce mai
prezenta in abordarea aspectelor economice la diferite niveluri. Spre
exemplu, pentru a masura gradul de dezvoltare sustenabila a statelor
membre si a monitoriza propria Strategie de Dezvoltare Sustenabila,
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Uniunea Europeana a realizat un set extins de indicatori in acest
sens. Acesti indicatori sunt grupati pe o serie de categorii distincte:

e Dezvoltare socio-economica; e Schimbari climaterice si
Consum si productie energie;
sustenabile; Transport sustenabil,

e Incluziune social3; Resurse naturale;

e Schimbari demografice; Parteneriat global;

e Sanatate publica; Buna guvernanta.

In mod evident, indicatorii de monitorizare ai Uniunii Europene,
conceputi pentru analiza la nivel national, nu pot fi pur si simplu
preluati pentru a analiza gradul de armonizare cu principiile
dezvoltarii sustenabile la nivel individual de catre firme. Ei pot fi insa
analizati intr-un exercitiu de elaborare a unor indicatori special
dezvoltati pentru acest scop. Si unele dintre principiile Strategiei de
Dezvoltare Sustenabilda a Uniunii Europene (2006) pot fi adaptate si
pentru o utilizare in cadrul strategiilor la nivel microeconomic:

Solidaritate in cadrul si intre generatii — urmarirea intereselor
generatiilor curente fara a compromite capacitatea urmatoarelor
generatii de a-si atinge de asemenea obiectivele.

Utilizarea celor mai bune cunostinte disponibile — asigurarea ca
politicile sunt dezvoltate, evaluate si implementate cu utilizarea celor
mai bune cunostinte disponibile si ca sunt rationale si eficiente din
punct de vedere economic.

Principiul precautiei — atunci cand exista o incertitudine stiintifica
trebuie luate masuri de prevenire astfel incat sa se evite pagubele
asupra mediului si sanatatii umane.

Din perspectiva microeconomica se apreciaza (l1ISD, 1992) ca
sunt necesari sapte pasi pentru a conduce o intreprindere conform
principiilor dezvoltarii durabile:

Realizarea unei analize a stakeholderilor pentru a fi identificate
toate partile afectate direct sau indirect de activitatea intreprinderii;

Stabilirea de politici si obiective privitoare la dezvoltarea
sustenabila;

Realizarea si executarea unui plan de implementare;

Dezvoltarea unei culturi corporative bazate pe sprijin;

Dezvoltarea de masuri si standarde de performants;
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Pregétirea de rapoarte;
Sporirea proceselor de monitorizare interna.

Realizarea unui astfel de model de transformare a perspectivei
firmei si includere a unei dimensiuni referitoare la dezvoltarea
sustenabila in activitatea de management reprezinta un prim pas.

Dezvoltarea sustenabila si strategiile firmelor

Pot fi identificati multi factori care au influenta asupra dezvoltarii
sustenabile la nivelul unei firme. Spre exemplu, Bansal (2005) indica
faptul ca exista o relatie clara intre dezvoltarea sustenabild a unei
firme si experienta sa internationala, dimensiunea ei, presiunile media
sau inclinatia acesteia catre imitare. Dyllick si Hockerts (2002) sustin
ca la nivel organizational, pe termen scurt, concentrarea pe
dimensiunea economica a sustenabilitatii poate aduce un oarecare
grad de succes. Ei argumenteaza aceasta situatie prin faptul ca
existenta unei rate de discount economice tinde sé& atribuie o valoare
mai mare castigurilor pe termen scurt decéat costurilor din viitor
provocate de degradarea sociald sau de mediu. Pe termen lung Tnsa,
pentru o dezvoltare sustenabila este necesara abordarea simultana a
dimensiunilor sociale si a celei de mediu, deoarece acestea se
influenteaza reciproc in diverse feluri.

Adaptarea strategiei firmei la principiile dezvoltarii sustenabile
este un proces complex ce necesita mai mult decat enuntarea unor
simple intentii sau preocupédri in acest sens. Transformarile
economiei globale impun atat modificarea strategiilor firmelor, cat si a
modului de elaborare a acestor strategii, deoarece intr-o lume in
schimbare accelerata, reinnoirea strategica continua este singura
asigurare impotriva irelevantei (Hamel, 2006). Se constata existenta
unui grad ridicat de turbulentd in mediul inconjurator.' Tn aceste
conditii apreciem ca sistemul traditional de management al firmelor
ramane Tn mare masura inadecvat, avand in vedere felul in care
functioneaza si se dezvolta activitatea economica in prezent. Acest
fapt se manifesta chiar si in conditiile in care modelul de afaceri al
celor mai multe firme nu ia in calcul principiile si esenta notiunii de

' Acest nivel de turbulentd poate fi méasurat atdt din punct de vedere al gradului de
probabilitate a schimbarii (derivatd din complexitatea mediului si noutdatile ce

vizibilitatea viitorului) (Lynch, 2006).
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dezvoltare durabild, fiind avute in vedere doar obiectivele pe termen
scurt ale firmei.

Probleme majore in calea armonizarii legaturii dintre strategia
firmei cu principiile dezvoltarii sustenabile sunt diferentele de orizont
de timp (relativ scurt in cazul strategiilor firmelor si lungi i foarte lungi
in cazul dezvoltarii sustenabile) si de scara (strategia firmei priveste
activitatea respectivei firme; dezvoltarea durabila nu are sens decat
pentru ansamblul sistemului economic (Dinga, 2006), neputand fi
atinsa de o singura firma sau comunitate de afaceri (IISD, 1992;
Ciumara, 2009).

Strategia firmei poate fi considerata ca fiind identificarea scopului
firmei si a planurilor si actiunilor ce trebuie intreprinse pentru
atingerea acelui scop. In spatele strategiei se gaseste un efort
sistematic de gasire a raspunsurilor la intrebari referitoare la ce este
firma, ce face si de ce. Felul in care se realizeaza planificarea
strategica in cadrul firmelor evolueazé de-a lungul timpului. In urma
cu cateva decenii tema dominanta a strategiilor o constituia
planificarea si controlul bugetar. A urmat punerea accentului pe
pozitionarea strategica, pe analiza industriei si competitiei. Apoi s-a
acordat atentie deosebitd avantajului competitiv strategic. In ultimul
deceniu concentrarea eforturilor de elaborare a strategiilor cade pe
inovatia strategica si organizationald. Intre conceptele caracteristice
ale acestei etape se numara responsabilitatea sociala corporatista si
angajamentele etice. Atentia acordata dezvoltarii sustenabile la
nivelul firmelor vine ca o continuare a acestei evolutii a orientarii
strategice.

Se apreciaza (Hart, 1995) ca in viitor strategia si avantajul
competitiv se vor baza pe capacitatea firmei de a avea o activitate
sustenabild. Nicolescu si Verboncu (2007) evidentiaza in cadrul
determinantilor contextuali ai strategiei existenta inclusiv a unui
determinant ecologic, alaturi de cei economici, tehnologici, politici
s.a.m.d. Acest determinant ecologic Tsi manifesta influenta asupra
organizatiei, potrivit autorilor, pe doua planuri principale. In primul
réand, o parte majora a resurselor strategiei este de natura ecologica.
Cea de-a doua influentd majora se refera la restrictile pe care le
impune protejarea mediului ambiant asupra activitatilor firmei. Din
aceasta actiune duala reiese impactul clar si semnificativ al acestui
determinant ecologic asupra procesului de elaborare a strategiei.
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Pentru viitor se anticipeaza o amplificare a determinantilor ecologici.
Nicolescu si Verboncu recomanda chiar printre modalitatile de
fundamentare a strategiei si realizarea de studii ecologice, pentru
alinierea dezvoltéarii firmei la cerintele impuse de mediul inconjurétor.

O caracteristica a adaptarii strategiei firmei la principiile
dezvoltarii sustenabile o reprezinta importanta mai insemnata
acordata obiectivelor ecologice sau sociale in comparatie cu cele
economice. In general, obiectivele economice nu au un orizont de
timp mai larg de o jumatate de deceniu, cat ar putea lua amortizarea
unor active insemnate, sau calcularea rentabilitatii unui proiect de
anvergura, in vreme ce obiectivele ecologice se extind pe o perioada
ce poate fi mult mai mare. Orizontul de timp apare astfel ca fiind
un prim element ce trebuie luat in calcul in analiza relatiei dintre
strategia firmei si principiile dezvoltarii sustenabile.

Extinzand orizontul de timp intr-o asemenea masura, se ridica
problema echitatii inter-generationale. Generatiile viitoare nu au
niciun cuvant de spus in privinta unor actiuni care le influenteaza
direct, existand astfel o asimetrie completd de putere. In acest
context trebuie analizata relatia dintre eficienta economica, aga cum
este ea calculatda in prezent, si echitatea inter-generationala.
Modalitatea de calcul a rezultatelor activitatii firmei (calculate in
prezent prin prisma eficientei economice) constituie un al doilea
element ce trebuie luat in calcul in analiza relatiei dintre strategia
firmei si principiile dezvoltarii sustenabile.

Pentru integrarea completa a strategiei firmei intr-o viziune de
dezvoltare sustenabild este necesara o perspectiva globala asupra
activitatii firmei. Dezvoltarea sustenabild nu are o relevanta reala
daca nu este privita la nivel global. Orientarea globala a firmei este
cel de-al treilea element ce trebuie luat in calcul in analiza relatiei
dintre strategia firmei si principiile dezvoltarii sustenabile.

Cele trei elemente mentionate anterior, care privesc aspecte
fundamentale ale unei potentiale interfete intre strategiile individuale
ale agentilor economici gi principiile si obiectivele dezvoltarii
sustenabile, ridica dificultati deosebite, ce ating atat probleme de
etica, cat si probleme culturale si sociale. Un grad suplimentar de
dificultate este introdus de faptul ca nu este suficienta gasirea unor
solutii locale pentru aceste probleme, fiind necesara acceptarea si
integrarea lor la nivel global.
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Desi importanta integrarii principiilor dezvoltarii sustenabile in
strategia firmei poate fi acceptata relativ usor la nivel decizional,
probleme concrete pot aparea atunci cand este necesara abordarea
proactiva a acestei problematici. Acceptarea redirectionarii unor
resurse catre atingerea unor obiective fixate pe termene foarte lungi
sau renuntarea la unele obiective sau proiecte care ar parea
justificate prin prisma unor analize de eficienta efectuate pe termen
scurt poate ridica probleme deosebite de acceptare din partea unor
manageri ale caror mandate au deseori durate destul de scurte.
Trebuie, ca urmare, gasite modalitati de mediere a acestor probleme
pentru a progresa in domeniul vizat.

In acest punct isi demonstreaza utilitatea conceptul de orientare
catre sustenabilitate definit de Goldsmith si Samson (2005). in opinia
lor, acesta descrie gradul in care cultura organizationala si setul sau
de practici de dezvoltare sustenabila sunt eficiente si eficace atat in
satisfacerea nevoilor economice, de mediu si sociale, cat si in
sprijinirea orientarii strategice a firmei, oferind ca urmare oportunitati
superioare pentru succesul pe termen lung al firmei. Autorii
argumenteaza ca strategia firmelor este informata si influentata de
orientarea catre sustenabilitate. In firmele avansate, orientarea catre
sustenabilitate nu este dictatd de strategiile acestora ci devine o
caracteristica culturalda de referinta. Ei spun ca practicile de
dezvoltare sustenabila sunt influentate de apartenenta la o anumita
industrie, orientarea catre sustenabilitate si strategia de afaceri. Din
punctul nostru de vedere, industria in care opereaza o firma nu este
singurul element important care influenteaza practicile de dezvoltare
sustenabila. Caracteristicile culturale ale regiunii in care opereaza
firma (sau n care s-a format sistemul de management al firmei sau
modul de organizare al acesteia) sunt alte elemente critice in
formarea modului in care este privitd si urmarita dezvoltarea
sustenabila in firma. Orientarea catre sustenabilitate este cu
siguranta foarte diferita intr-o firma tipica ce opereaza in domeniul
minier in Canada si una din Namibia.

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

Aplicarea principiilor specifice orientarii catre dezvoltarea durabila
ar impune reconsiderarea unor principii adverse, care stau la baza
activitati multor firme. Spre exemplu, in analiza i adaptarea
strategiei firmei, in consonanta cu caracteristicile dezvoltarii durabile,
trebuie acordata atentie si uzurii (morale) planificate (engl. planned
obsolescence). Multe produse sunt realizate astfel incat sa aiba
durate de viata scurte, din dorinta de a forta consumatorii sa faca noi
achizitii in mod mai frecvent.

Problema conflictului dintre principiile ce stau la baza dezvoltarii
sustenabile si uzurii (morale) planificate conduce la o alta constatare.
In adaptarea strategiei firmei la caracteristicile dezvoltarii durabile
trebuie tratatd o contradictie fundamentala: strategiile firmelor au un
orizont relativ scurt, in vreme ce dezvoltarea durabild are in vedere
un termen lung sau foarte lung. Facand abstractie de utilizarea
eficienta sau nu a resurselor, constatam dificultatea medierii aceste
contradictii. In plus, o problemd majord in calea armonizarii
strategiilor firmelor cu principiile dezvoltarii sustenabile o constituie
faptul ca dezvoltarea sustenabilda nu poate fi obtinuta doar prin
intermediul unui numar limitat de agenti economici. Comportamentul
singular sau izolat al unui agent economic, ih conformitate cu
principiile dezvoltarii sustenabile nu contribuie semnificativ la
atingerea acesteia. Mai mult, problemele de competitivitate pe care
acesta le poate intdmpina, tocmai datorita izolarii sale in acest camp
ideatic, pot descuraja alti agenti de la adoptarea unui astfel de
comportament.
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Rolul inovatiei manageriale

Ne punem intrebarea daca modul actual de organizare a firmelor
le ofera acestora capacitatea de a raspunde provocarilor legate de
schimbarile din mediul extern, si de a face acest lucru intr-un mod
care sa le permita mentinerea (sau atingerea) unui echilibru in relatia
Cu acesta.

Scopul primordial al managementului a fost de-a lungul timpului
sa coordoneze activitatea de productie a bunurilor si serviciilor in
conditii de eficientd economica. In acest scop, activitatea manageriala
a fost si este inca privita ca avand rol de stabilire a obiectivelor, de
organizare, de motivare a angajatilor, de masurare a rezultatelor.
Elaborarea strategiei firmei ihsa necesitd o perspectiva mult mai
ampla decét cea permisa de activitatile manageriale de rutina. Pentru
elaborarea de strategii eficace este necesara analiza atenta a
mediului gi a potentialului de schimbare a acestuia.

Dificultatea de a previziona cu un grad rezonabil de acuratete
evolutia viitoare a mediului, datorita frecventei si amplitudinii sporite a
schimbarilor ce au loc in acesta, descurajeaza de multe ori demersul
strategic. Atata timp céat planificarea in afaceri este cu atat mai
importanta cu cat creste dificultatea de a anticipa schimbarile din
mediul extern (Ciumara, 2010) si activitatea strategica devine mai
importanta in astfel de momente.

intreaga problematica a necesitatii adaptarii strategiei firmei la
principiile dezvoltarii sustenabile pleaca de la criza epistemologica
provocata de disocierea dintre umanitate si restul mediului natural
(Gladwin et al, 1995). Se propune ideea ca organizatiile nu pot creste
indefinit, dar se pot dezvolta indefinit. Ca urmare, demersul strategic
ar putea conduce la o dezvoltare sustenabila daca ar viza
imbunatatirea calitativa a activitatii firmei, chiar Tn absenta expansiunii
cantitative. Acest fapt ar presupune eliminarea din strategie a
ipotezelor de crestere indefinita.

Adaptarea strategiei unei firme, desi acesteia i-ar putea aduce
importante beneficii pe termen lung, ar avea un efect limitat la nivel
global. Si, in fond, in domeniul dezvoltarii sustenabile, dimensiunea
globala este primordiala. Un mod de a provoca adaptarea strategiilor
firmelor la necesitatea dezvoltarii sustenabile il poate reprezenta
interventia statului prin diverse reglementari, taxe, subventii care ar
avea scopul de a stimula aceasta adaptare. Din acest punct de
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vedere, adaptarea strategiilor firmelor la caracteristicile dezvoltarii
sustenabile poate imbraca doua forme distincte: adaptarea voluntara
pentru o mai buna performanta a firmei pe termen lung si adaptarea
impusa de reglementarile statului.

O distinctie suplimentara care poate fi facuta consta in caracterul
congtient sau nu al acestei adaptari. Aceasta decizie se poate baza
pur si simplu pe un calcul individual, care nu a luat neaparat in
considerare beneficiile sociale sau intergenerationale, dar care pana
la urma se aliniaza acestor principii ale dezvoltarii sustenabile. Legat
de problematica discutata, distinctia evidentiata priveste caracterul
procesului de elaborare sau adaptare a strategiei: aceasta poate fi
croita pentru a corespunde acestor principii sau fiind facuta
independent de ele se poate totusi mula pe acestea.

Un mod de a analiza profitabilitatea unei firme il constituie analiza
punctului unde se trage linie pentru a se calcula eventualele profituri
si a considera ce costuri sunt trecute deasupra liniei si care sunt
trecute cu vederea (Elkington, 1997). Tot Elkington (1997) atrage
atentia asupra faptului ca in viitor succesul firmelor va depinde de
abilitatea acestora de a lua Tn considerare nu numai profitabilitatea
traditionala, ci si calitatea mediului si justitia sociala (ceea ce el
denumeste triple bottom line).

Mentionam mai sus faptul cd o problema majora in calea
armonizarii legaturii dintre strategia firmei si principiile dezvoltarii
sustenabile o constituie diferenta de orizont de timp. Ca o potentiala
solutie consideram ca ajustarea orizontului de timp al firmelor, cel
putin in ceea ce priveste utilizarea resurselor, poate fi realizata prin
cresterea rolului jucat de diferite categorii de stakeholderi ale caror
interese sunt insuficient luate Tn calcul in prezent. Acest fapt
presupune includerea acestor stakeholderi, macar din punct de
vedere consultativ, in procesul de elaborare a strategiilor firmelor,
ceea ce conduce deja catre ideea modificarii fundamentale a modului
in care functioneaza in prezent majoritatea acestora. Revenim astfel
la o idee enuntata in primele randuri ale acestui capitol: putem
considera ca sistemul traditional de management al firmelor raméane
in mare masura inadecvat, avand in vedere felul in care functioneaza
si se dezvolta activitatea economica in prezent.

Firmele nu sunt nici pe departe singurele entitati cu rol important
in obtinerea unei dezvoltari sustenabile. Toate celelalte tipuri de
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organizatii si organisme, precum si persoanele fizice, in calitate de
consumatori sau stakeholderi, joaca roluri importante in acest proces.
Ca urmare, atat in procesul de elaborare a strategiilor de catre firme,
cat si in elaborarea politicilor publice sau in stabilirea preferintelor
individuale de catre consumatori trebuie tinut cont de aceste
interdependente. Un rezultat concret ce poate aparea in urma acestui
efort de dezvoltare il poate reprezenta mai buna constientizare a
relatiei dintre resurse consumate si necesitatile reale ale fiecaruia.

In prezent, adaptarea strategiei la principile dezvoltarii
sustenabile poate parea mai mult ca fiind o modalitate de promovare
a imaginii firmei, de Tmbunatatire a reputatiei acesteia. Daca
obtinerea unor avantaje de asemenea natura reprezinta obiectivele
conducerii firmei, atunci efortul de dezvoltare sustenabila va fi
mentinut doar pana la nivelul la care se obtin aceste avantaje. Pentru
a contracara acest pericol este necesara o constientizare reala si
profunda a necesitatii dezvoltarii sustenabile, a problemelor concrete
ce pot aparea in cazul ignorarii acesteia. Acest fapt poate fi realizat
inclusiv prin crearea unor mecanisme manageriale noi, care sa
permita integrarea in strategii a obiectivelor pe termen foarte lung,
modificarea modului de calcul a profitabilitatii firmei si orientarea
acesteia catre perceptia rolului de element intr-un sistem global.
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ECONOMIA REALA A ROMANIEI IN
PERIOADA 2005 — 2010 (I1)*

dr. Mihail DIMITRIU*

Rezumat

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

Y Prima parte a lucrarii a fost publicatd in Studii financiare nr.2(56)/2012, pag.93 —
117.

* Cercetator stiintific II, Centrul de Cercetari Financiare si Monetare ,, Victor
Slavescu”, Academia Romdna.
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Abstract

The purpose of this study is to give a financial synoptic, annual
image of the real economy state using the balance sheets of the
economic units. Hence, the paper analyses and evaluates
economically some significant indicators (secondary, tertiary,
aggregate, etc.) with a higher significance than the known primary
indicators; it makes the current calculation of some indicators set by
the economic and financial theory which are not currently used. The
financial statistics with annual frequency, at the aggregate (national)
level are calculated and published in many official documents and
reports (NBR, NIS, Government), but most of them are primary
macroeconomic indicators which many times do not provide a
thorough (structural) image of the studied phenomenon. Within this
context, the quantitative and qualitative interpretation of the economic
and financial processes from the real economy is rather difficult. It is
therefore necessary to process this huge mass of information piled up
in the balance sheets of the companies in order to produce significant
indicators which reveal more accurately the economic and financial
phenomenology of the real economy.

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

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

Utilizarea potentialului economic

a. Amortizarea imobilizarilor corporale

In perioada 2005 - 2010, ca urmare a influentei unui cumul de
factori cu influentd negativd sau pozitiva, potentialul economico-
financiar al agentilor economici din economia reala a Romaniei a fost
utilizat in mod specific, in functie de gama de indicatori de
comensurare folositi.

Utilizarea potentialului economico-financiar este caracterizat de
noi prin urmatorii indicatori de stare: amortizarea imobilizarilor
corporale, cheltuieli cu personalul angajat, cheltuieli de exploatare si
cheltuieli totale.

Unul dintre cei mai importanti indicatori de reflectare a modului de
utilizare a potentialului tehnic il reprezinta cheltuielile medii cu
amortizarea imobilizarilor corporale. Cu toate ca in aceasta perioada
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s-au produs modificari semnificative in regimul juridic de calculare a
cotelor de amortizare (s-au modificat duratele normate de serviciu
pentru imobilizarile corporale), precum si a valorii minime pentru un
activ corporal imobilizat, valoarea cheltuielilor medii cu amortizarea
pe unitate a sporit in 2010 fatd de 2005 de peste 2 ori pe total,
ajungand in 2010 la peste 99,52 mii lei.

Trebuie mentionat ca societatile comerciale din ramura
,Productia si furnizarea de energie electrica si termica, gaze, apa
calda si aer conditionat”, au inregistrat cele mai mari cheltuieli medii
cu amortizarea (peste 4,99 mil.lei) cu o tendintd de oscilare a
modificarilor anuale fata de anul de referintd 2005 (in 2010 cheltuielile
medii cu amortizarea au fost mai mari cu 1,05% fata de 2005), in
corelatie cu modificarea structurii imobilizarilor corporale asupra
carora se aplica cota de amortizare.

In ramura ,Alte activitati ale economiei nationale”, in concordanta
si cu nivelul mediu al activelor imobilizate, cheltuieliie medii cu
amortizarea sunt cele mai mici (sub 0,22% din valoarea celor din
ramura ,Productia si furnizarea de energie electrica si termica, gaze,
apa calda si aer conditionat”), iar in ramura ,Tranzactii imobiliare,
inchirieri gi activitati de servicii prestate in principal firmelor’ se
inregistreaza cele mai mari ritmuri de crestere (cheltuielile medii cu
amortizarea la 31 decembrie 2010 erau de cca. 7,07 ori mai mari fata
de sfarsitul anului 2005).

Ca si In cazul activelor imobilizate, cheltuiellie medii cu
amortizarea difera foarte mult de la o ramura la alta, ca urmare a
complexitatii proceselor tehnologice specifice, dar si a conditiilor
specifice de aprovizionare si desfacere.

Din punct de vedere fteritorial, exista o asimetrie evidenta, intre
regiunea de dezvoltare Bucuresti - llfov, cu cele mai mari cheltuieli cu
amortizarea, si regiunea de dezvoltare Sud - Vest cu cele mai mici
cheltuieli. Cele mai mari dinamici s-au inregistrat in regiunea de
dezvoltare Bucuresti - Ilfov care, in anul 2010, a sporit nivelul
cheltuielilor medii cu amortizarea de circa 2,14 ori in raport cu 2005,
in timp ce in regiunea de dezvoltare Centru s-a inregistrat o crestere
de numai 61,78%, pentru aceeasi perioada.

Nivelul de concentrare a potentialului de activitate in economia
reala comensurat prin activele imobilizate medii a condus la aceeasi
structura a cheltuielilor medii cu amortizarea si reflecta un rezultant al
politicilor de investitii si de utilizare a capacitatilor de productie Tn
economia reala.
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b. Cheltuieli medii cu personalul angajat

Cheltuielile medii de personal reprezinta o reflectare in bilantul
contabil a modului de utilizare a potentialului uman la nivel
microeconomic si in acelasi timp o rezultantad a politicilor micro si
macroeconomice referitoare la forta de munca (recrutare, angajare,
utilizare, motivare, impozitare etc.).

In perioada 2005 — 2010 s-au inregistrat cresteri ale cheltuielilor
medii cu personalul (o crestere cu 65,07% la 31 decembrie 2010 n
raport cu 31 decembrie 2005), in timp ce numarul mediu de salariati a
scazut in aceiasi perioada cu cca. 10,78%.

In ramura ,Productia si furnizarea de energie electrica si termica,
gaze, apa calda si aer conditionat” societatile comerciale, in medie,
au cheltuielile cu personalul cu valoarea cea mai mare (peste 6,56
mil.lei) cu o tendintd de scadere ugoara a nivelului mediu in 2010 fata
de anul de referinta 2005 (1,03%). Este de remarcat insa, ca in 2010
in aceasta ramura s-au inregistrat cele mai semnificative reduceri la
acest capitol de cheltuieli (20,26%!).

In ramura ,Alte activitati ale economiei nationale”, cheltuielile
medii de personal sunt cele mai mici (circa 45,70 mii lei), dar cu un
ritm sustinut de crestere (in anul 2010 cheltuielile medii de personal
au fost cu 63,47% mai mari fata de anul 2005).

Tn anul 2010, in ramura ,Industria extractivd”, cheltuielile medii de
personal au reprezentat 66,98% din nivelul anului 2005, in timp ce
numarul de salariati a fost de circa 31,94% in 2010 in raport cu 2005.

Din punct de vedere teritorial, si in acest caz, existda o asimetrie
evidenta, regiunea de dezvoltare Bucuresti - lIfov inregistreaza cele
mai mari cheltuieli medii de personal, in timp ce regiunea de
dezvoltare Sud - Vest are cele mai mici cheltuieli medii de personal.

Cele mai mari ritmuri de crestere s-au inregistrat in regiunea de
dezvoltare Bucuresti - Ilifov care, in 2010 a sporit cheltuielile medii de
personal cu 88,28% in raport cu anul 2005, in timp ce in regiunea de
dezvoltare Sud s-a inregistrat o crestere cu doar 22,80% pentru
aceeasi perioada.

Datorita concentrarii potentialului de activitate in regiunea de
dezvoltare Bucuresti - llifov, ritmurile scazute de crestere a
cheltuielilor medii de personal din regiunile de dezvoltare Sud, Vest si
Nord - Est au influentat in mai micd masura rezultatele la nivel
national.
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c. Cheltuieli medii de exploatare

Unul dintre indicatorii sintetici care reflectda modul de utilizare a
potentialului de baza a societatii comerciale il reprezinta cheltuielile
medii de exploatare.

In perioada 2005 — 2010 s-au inregistrat cresteri importante ale
cheltuielilor medii de exploatare pe total economie reala (o crestere
cu 65,71%, la 31 decembrie 2010, in raport cu 31 decembrie 2005).
Si in acest caz, in ramura ,Productia si furnizarea de energie electrica
si termica, gaze, apa calda si aer conditionat” societatile comerciale,
in medie, au cheltuielile medii de exploatare cu valoarea cea mai
mare (peste 74,06 mil.lei) cu o oscilare a ritmului anual de modificare
fata de anul de referinta 2005 (in 2010 cheltuielile medii de
exploatare au crescut cu 6,01% fata de 2005 dar au fost cu 15,44%
mai mici in raport cu anul 2009. In ramura ,Alte activitati ale
economiei nationale”, cheltuielile medii de exploatare sunt cele mai
mici (151,56 mii lei), iar in ramura ,Sanatate si asistenta sociald” se
inregistreaza cele mai mari ritmuri de crestere (cheltuielile medii de
exploatare la 31 decembrie 2010 erau de 3,41 ori mai mari fata de
sfarsitul anului 2005).

Complexitatii proceselor tehnologice specifice, dar si conditiilor
specifice de aprovizionare i desfacere au determinat diferentieri de
la o ramura la alta in ceea ce priveste cheltuielile medii de exploatare.

Din punct de vedere teritorial, existd o asimetrie evidenta, intre
regiunea de dezvoltare Bucuresti - lifov, cu cele mai mari cheltuieli
medii de exploatare, si regiunea de dezvoltare Sud - Vest cu cele mai
mici cheltuieli medii de exploatare.

Trebuie remarcat ca o crestere generald, in toate regiunile de
dezvoltare, a cheltuielilor de exploatare medii pe unitate in 2010, in
raport cu 2005, trebuie corelata si cu evolutia indicatorilor de rezultate
pentru aceeasi perioada, pentru a surprinde masura in care nivelul
cheltuielilor de exploatare este sustenabil pe termen mediu.

d. Cheltuieli medii totale

Cheltuielile medii totale reprezinta indicatorul sintetic de
comensurare a utilizarii potentialului economic al societatilor
comerciale din economia reald. In perioada 2005 — 2010 s-au
inregistrat cresteri importante ale cheltuielilor medii totale (o crestere
cu 69,39%, la 31 decembrie 2010 in raport cu 31 decembrie 2005).
Trebuie mentionat ca in ramura ,Productia si furnizarea de energie
electrica gi termica, gaze, apa calda si aer conditionat” societatile
comerciale, Tn medie, au inregistrat cele mai mari cheltuieli medii
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totale (peste 77,50 mil.lei) cu o tendinta de crestere a nivelului mediu
in 2010 fata de anul de referinta 2005 (circa 6,89%). $i in cazul
acestui indicator, in ramura ,Alte activitati ale economiei nationale”,
cheltuielile medii totale sunt cele mai mici (sub 7,14% din media pe
total economie realda si 0,20 % din nivelul inregistrat in ramura
,Productia si furnizarea de energie electrica si termica, gaze, apa
calda si aer conditionat”), iar in ramura ,Sanatate si asistenta socialad”
se inregistreaza cele mai mari ritmuri de crestere (cheltuielile medii
totale la 31 decembrie 2010 erau de cca. 3,49 ori mai mari fata de
sfarsitul anului 2005).

Ca si in cazul indicatorilor de potential, cheltuielile medii totale
difera foarte mult de la o ramura la alta ca urmare a conditiilor
specifice de aprovizionare si desfacere, dar si a complexitatii
proceselor tehnologice specifice.

Din punct de vedere teritorial, regiunea de dezvoltare Bucuresti -
lIfov are cele mai mari valori ale cheltuielilor medii totale, in timp ce
regiunea de dezvoltare Sud - Vest inregistreaza cele mai mici
niveluri.

Ca si in cazul cheltuielilor de exploatare, nivelul si evolutia nivelul
cheltuielilor totale medii pe regiuni trebuie discutate in contextul
strategiilor de dezvoltare ale fiecarei firme si in general la nivel local
si al economiei in ansamblu. Pe termen lung, dupa o asemenea
evolutie, se pune problema daca asimetria inregistrata in evolutia
costurilor totale in perioada 2005 — 2010 poate sa continue si in
viitor. Dezvoltarea centrata doar pe regiunea Bucuresti - lifov poate
duce in viitor la o utilizare corespunzatoare a resurselor materiale,
umane, financiare? Cel putin din punct de vedere al nivelului de
utilizare a resurselor ar trebui schimbate strategiile de interventie in
economia reala pentru o ,migrare” a surselor si resurselor catre
regiuni cum sunt cele din Sud, Sud - Vest si Vest.
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Anexa 1l

Evolutia gradului de utilizare a potentialului economico-financiar al agentilor economici din economia realid a Roméniei grupati pe domenii de
activitate, in perioada 2005 - 2010

a. Cheltuielile medii cu amortizarea imobilizirilor corporale

Amortizare imobiliziri Dinamica (2005=100%b)
Nr. Ramurile economiei nationale corporale
crt. ’ la 31 dec. 2010 2006 | 2007 [ 2008 | 2009 | 2010
-lei-
1 |Agriculturd, silviculturd si pescuit 104.649| 79,96/134,50(181,01| 224,48 256,58
2 |Industria extractiva 3.097.764| 62,57| 94,64(135,68| 127,24 139,21
3 |Industria prelucritoare 234.297( 90,54|125,05/158,60[ 180,86| 204,51
4 Prodgggia si furnizarea de en. el. si termica, gaze, apa calda si aer 4.998.337| 83.94| 74.07|11468| 11520 101,05
conditionat
Distributia apei, salubritate, gestionarea deseurilor, activitati de
5 decontaminare 253.647| 96,31(137,77(246,06| 244,30| 243,26
6 |Constructii 72.774] 86,20|138,56(182,90| 199,51| 223,63
7 |Comert cu ridicata si cu amanuntul, repararea autovehiculelor si motocicletelor 35.419| 99,12(161,84|246,12| 247,67| 253,61
8 |Transport si depozitare 136.325| 87,39|136,08|157,56] 180,93| 190,20
9 |Hoteluri si restaurante 33.970]100,46|163,99(238,92| 228,44| 254,02
10 |Informatii si telecomunicatii 31.158| 66,35| 78,09 15,29 14,77 16,27
1 ;l;;?#;z?ii imobiliare, inchirieri si activitati de servicii prestate in principal 248.271| 78.11|175,94| 258,54 419,04| 707,02
12 |Activitati profesionale, stiintifice si tehnice 27.055| 95,51|149,96(194,81| 223,01| 244,31
13 |Activitati de servicii administrative si activitati de servicii suport 28.614| 88,45| 99,46(130,53| 131,32 155,62
14 |invatamant 17.270]103,16]139,60]193,32| 181,18| 190,66
15 [Sanatate si asistentd sociald 33.041|117,60|200,60| 294,55|] 331,63| 390,83
16 |Activitati de spectacole, cultura si recreative 282.462( 94,39|126,92|357,25| 315,70| 373,88
17 |[Alte activitdti ale economiei nationale 11.322| 88,29(136,65|167,42| 194,65| 213,86
Total 99.520| 83,55/123,19|173,68] 179,89| 204,54

Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald a Romdniei la sfdrsitul
fiecarui exercitiu financiar, Ministerul Finantelor Publice
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b. Cheltuielile medii cu personalul angajat

Cheltuieli medii Dinamica (2005=100%c)
Nr. : S de personal
ort. Ramurile economiei nationale la 31 dec. 2010
~lei - 2006 | 2007 2008 2009 2010
1 |Agricultura, silvicultura si pescuit 153.847| 70,00( 107,11 128,00 126,27 128,77
2 |Industria extractiva 4117503 67,28 65,54| 77,84 73,27| 66,98
3 |Industria prelucratoare 584.009| 89,63| 125,75 156,97 152,24| 164,12
4 Prodgggia si furnizarea de en. el. si termica, gaze, apa calda si aer 6.561.474| 94.28| 8760 13449 12672| 98,97
conditionat
Distributia apei, salubritate, gestionarea deseurilor, activitati de
5 decontaminare 865.965 91,07 136,11 281,48| 271,82| 263,19
6 [Constructii 190.535| 82,35 121,07| 139,23| 120,40 127,40
7 Comer_g cu ridicata si cu amanuntul, repararea autovehiculelor si 98.254| 94.68| 16373 24498 221.71| 22026
motocicletelor
8 [Transport si depozitare 286.828| 82,88 14521 169,46| 183,30| 185,68
9 [Hoteluri si restaurante 78.772| 93,83 149,89 203,77| 176,72 179,51
10 |Informatii si telecomunicatii 158.634| 84,90 94,98 74,51 66,20 78,11
11 Tr_anz_ac;ii _imobiliare, inchirieri §i activitati de servicii prestate in 75.203| 72557| 14305 21582 19858 209,96
principal firmelor
12 |Activitati profesionale, stiintifice si tehnice 109.013| 97,84| 158,33 165,48 165,71| 182,04
13 |Activitati de servicii administrative si activitati de servicii suport 334.757| 93,17] 121,61| 366,13 325,26| 397,58
14 |invatimant 57.722| 88,85 149,01| 156,38 145,16| 169,90
15 |Sanatate si asistentd sociala 100.825|100,85| 178,46 267,31| 301,58 346,94
16 |Activitati de spectacole, cultura si recreative 338.109| 80,97 112,65 239,36] 211,16] 246,56
17 [Alte activitdti ale economiei nationale 45.700| 82,06] 132,30 166,42 163,89 163,47
Total 208.782| 85,69 127,42 171,32| 156,27| 165,07

Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald a Romdniei la sfarsitul fiecarui
exercitiu financiar, Ministerul Finangelor Publice



c. Cheltuieli medii de exploatare

Cheltuieli medii Dinamica (2005=100%b)
Nr. . L de exploatare
ort. Ramurile economiei nationale la 31 dec. 2010
- lei - 2006 | 2007 | 2008 2009 | 2010
1 [Agriculturd, silvicultura si pescuit 1.674.796| 74,44(123,15| 157,80 159,95 165,81
2 |Industria extractiva 23.302.433| 74,11| 80,82 100,71| 79,83| 85,38
3 |Industria prelucratoare 4.859.785[ 91,10(123,83| 164,64| 146,53 175,93
4 Produc'giz} §i furnizarea de energie electrica si termica, gaze, apa calda si 74.065.311| 91.93| 82,62| 14861| 125.36| 106,01
aer conditionat
Distributia apei, salubritate, gestionarea deseurilor, activitati de
5 decontaminare 6.297.116|103,88(141,55 180,72| 143,63| 178,56
6 |Constructii 1.663.603| 94,27|137,09| 165,44| 141,45| 157,79
7 |Comert cu ridicata si cu amanuntul, repararea autovehiculelor si motocicletelor 2.029.674| 89,11|144,95| 208,06| 169,62| 191,91
8 |Transport si depozitare 1.700.543| 86,36(127,82| 146,20 142,67| 165,80
9 |Hoteluri si restaurante 528.679| 93,74(145,18| 223,83 178,98 189,36
10 |Informatii si telecomunicatii 801.365| 88,43|103,15| 76,17 63,30 71,59
1 ;l;:ﬁ:l;%?ﬁ imobiliare, inchirieri si activitati de servicii prestate in principal 1.092.565| 71.82|158,30| 205,11| 198,65| 228,81
12 |Activitati profesionale, stiintifice si tehnice 547.122| 98,11|151,31| 185,22 168,86 189,96
13 |Activitati de servicii administrative si activitati de servicii suport 813.792|100,05/104,78| 151,39 113,05 136,63
14 |invatimant 222.456( 99,46|134,85| 167,23| 137,45| 156,78
15 |Sénatate i asistentd sociala 379.325[102,79]172,80| 257,76] 284,83| 340,98
16 |Activitati de spectacole, cultura si recreative 2.067.271| 94,94|124,44] 231,45 207,08| 240,43
17 |Alte activitati ale economiei nationale 151.568| 92,23|130,25| 151,48 138,21[ 145,50
Total 2.061.350| 87,16|127,37| 170,72 144,94| 165,71
Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald a Romdniei la sfarsitul fiecarui

exercitiu financiar, Ministerul Finangelor Publice
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d. Cheltuieli medii totale

Cheltuieli . -
" totale medii Dinamica (2005=100%c)
Cl’t: Ramurile economiei nationale la 31 dec.
2010 2006 | 2007 | 2008 | 2009 | 2010
- lei -

1 |Agricultura, silvicultura si pescuit 1.751.710( 74,32|125,07(161,30| 164,01|168,22
2 |Industria extractiva 26.637.572| 73,50 79,14(104,15| 79,32 92,40
3 |Industria prelucratoare 5.207.383| 90,46{124,93(170,38| 149,66(180,30
4 [Productia si furnizarea de en. el. si termicd, gaze, apa calda i aer conditionat 77.502.299( 91,00| 81,84(148,63| 124,29|106,89
5 [Distributia apei, salubritate, gestionarea deseurilor, activitati de decontaminare 6.533.881|103,86(142,24(185,69| 147,22(182,12
6 |Constructii 1.737.704| 93,69|137,25|167,78| 144,33|160,89
7 |Comert cu ridicata si cu amanuntul, repararea autovehiculelor si motocicletelor 2.090.484( 88,98|146,06(211,49| 171,83|194,07
8 [Transport si depozitare 1.815.406( 86,06/128,09(149,19| 143,43|169,77
9 |Hoteluri si restaurante 570.110| 93,42|147,48|230,61| 183,26/196,18
10 |Informatii si telecomunicatii 834.765| 85,21|100,82| 73,21 60,49| 68,70
11 [Tranzactii imobiliare, inchirieri si activitati de servicii prestate in principal firmelor 1.604.013| 72,08|175,32|260,94| 244,31|295,98
12 |Activitati profesionale, stiintifice si tehnice 575.458| 98,27|152,28/188,86| 169,59|194,71
13 |Activitati de servicii administrative si activitati de servicii suport 831.791| 92,38/100,03|143,97| 98,80]119,05
14 |invatimant 228.767| 99,25|136,12|170,49 140,54|159,03
15 |Sanatate si asistenta sociala 398.765(102,73|175,84(266,28| 292,15(349,67
16 |Activitati de spectacole, culturd si recreative 2.234.395( 93,63|124,00|242,74| 213,09|252,14
17 |Alte activitdti ale economiei nationale 155.942| 92,21|131,54(152,94| 140,50(147,48
Total 2.181.338| 86,66|128,04|174,89 147,12{169,39

Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald a Romdniei la sfarsitul fiecarui
exercitiu financiar, Ministerul Finantelor Publice
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Anexa 2
Evolutia gradului de utilizare a potentialului economico-financiar al agentilor economici din economia reala a Romaniei grupati pe regiuni de
dezvoltare, in perioada 2005 — 2010
a. Cheltuielile medii cu amortizarea imobilizirilor corporale

Amortizare imobiliziri |Dinamica (2005=100%
Nr Regiune de dezvoltare corporale
crt. la 31 dec. 2010 2006 2007 2008 2009 2010
- lei -
1 NORD — VEST 35.511 89,04 136,46 188,66 209,53 178,76
2 NORD - EST 34.169 100,04 151,00 201,70 216,55 191,59
3 SUD - VEST 30.549 82,05 134,31 198,54 173,06 164,67
4 SUD - EST 34.644 94,59 142,84 203,94 208,74 198,58
5 SUD 36.775 82,33 127,73 193,41 187,47 169,07
6 CENTRU 40.015 92,25 133,08 181,04 181,90 161,78
7 VEST 38.499 88,83 131,81 182,78 185,16 165,40
8 BUCURESTI - ILFOV 313.885 79,28 115,19 165,11 167,29 214,33
Total 99.520 83,55 123,19 173,68 179,89 204,54

Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald
a Romaniei la sfarsitul fiecarui exercitiu financiar, Ministerul Finantelor Publice

b. Cheltuielile medii cu personalul angajat
Cheltuieli medii de Dinamica (2005=100%b6)
Nr. . ersonal
crt. Regiune de dezvoltare la 3pl dec. 2010 2006 2007 2008 2009 2010
-lei-
1 NORD - VEST 91.048 85,79 124,37 158,24 149,18 132,93
2 NORD — EST 81.848 91,38 130,01 161,78 150,89 126,89
3 SUD - VEST 72.004 86,74 136,63 193,59 154,69 130,04
4 SUD - EST 83.844 91,82 133,47 173,56 156,83 128,13
5 SUD 91.339 83,57 123,06 160,00 140,25 122,80
6 CENTRU 103.207 91,19 133,31 175,58 156,12 136,50
7 VEST 103.566 85,49 123,30 158,16 132,88 125,49
8 BUCURESTI - ILFOV 608.385 82,92 124,96 174,97 157,62 188,28
Total 208.782 85,69 127,42 171,32 156,27 165,07

Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald
a Romdniei la sfarsitul fiecarui exercitiu financiar, Ministerul Finantelor Publice
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c. Cheltuieli medii de exploatare

Cheltuieli medii Dinamica (2005=100%b6)
Nr Regiune de dezvoltare de exploatare
crt. la 31 dec. 2010 2006 2007 2008 2009 2010
- lei -
1 NORD — VEST 836.358 8547| 122,61| 161,43| 147,23| 128,14
2 NORD - EST 787.617 93,59] 129,06 162,22] 140,71 130,23
3 SUD — VEST 769.079 84,69| 129,60| 178,89 139,84 13147
4 SUD — EST 861.677 90,76| 129,65| 174,33] 152,53| 141,25
5 SUD 849.126 77,01 106,10| 14571| 117,81 109,75
6 CENTRU 870.329 91,27| 127,59| 166,56/ 138,05 129,83
7 VEST 857.416 85,36 120,42 159,19] 123,70 122,43
8 BUCURESTI - ILFOV 6.193.173 86,40 12891 176,58 146,18 188,91
Total 2.061.350 87,16 127,37| 170,72 144,94 165,71

Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald
a Romdaniei la sfarsitul fiecarui exercitiu financiar, Ministerul Finantelor Publice

d. Cheltuieli medii totale

Nr ) Cheltuieli totale medii Dinamica (2005=100%6)
ort. Regiune de dezvoltare la 31_d|2?._2010 2006 2007 2008 2009 2010
1 NORD - VEST 869.444 85,19] 123,39 164,63 14993| 129,85
2 NORD - EST 818.859 93,23| 129,65 16453| 142,99 132,00
3 SUD - VEST 790.430 84,45 129,88 181,21 141,36 132,16
4 SUD - EST 891.046 90,55 131,95 177,23 155,29 142,74
5 SUD 874.892 76,67 106,45 147,84 119,36 110,51
6 CENTRU 905.534 91,02) 128,82 170,92| 140,90 131,68
7 VEST 897.959 84,92 121,78 164,15 126,82 124,65
8 BUCURESTI - ILFOV 6.612.399 85,76 129,28 181,32| 148,03] 193,53
Total 2.181.338 86,66 128,04 174,89| 147,12 169,39

Sursa: calculat pe baza Situatiilor economico-financiare anuale raportate de agentii economici din economia reald
a Romaniei la sfdrsitul fiecarui exercitiu financiar, Ministerul Finantelor Publice
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ESTE DEMATERIALIZAREA
MEDIULUI UN FACTOR ACTIV AL
DEZVOLTARII DURABILE?

Florin Razvan BALASESCU"®

Rezumat

Dupa cum este cunoscut, dezvoltarea durabila releva aspecte
economice, sociale si ecologice circumscrise sustenabilitatii stocului
capitalului natural si fluxului entropic material energetic ce afecteaza
relatia omului cu mediul din perspectiva externalitatilor si a
,metabolismului” socio-industrial. Astfel, tindnd seama de principiile
rationalitatii autonom economice si ale complexitatii integrativ socio-
ecologice, dematerializarea releva importanta diminuarii consumurilor
materiale in sens absolut (cantitativ) si relativ (intensitatea utilizarii
resurselor), fiind in egala masura un concept, un instrument si un
vector purtator de valori socio-economice privind impactul stiintelor
naturale si sociale asupra relatiei economie — societate - mediu. In
acest cadru ne punem intrebarea daca am putea vorbi si despre o
altfel de dematerializare circumscrisa unui altfel de determinism al
existentei umane?

Abstract

As it is known, sustainable development reveals economic, social
and ecologic aspects circumscribed to the sustainability of the stock
of natural capital and to the energy matter entropic flows which
affects the relation environment-economy-society in terms of
externalities and of the socio-industrial metabolism. Thus, taking into
account the principles of the technical-economic rationality and
integrative socio-ecologic complexity, dematerialization is a concept,
an instrument and a vector carrying socio-economic values based on
the natural and social sciences. In this framework environmental

* Cercetator stiintific gr. Ill, Centrul de Cercetdri Financiare si Monetare “Victor
Slavescu”, Academia Romana.
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dematerialization reveals the issue of socio- economic energetic
centres - a result of relationship between nature and human rational
sensible free will determinism.

Cuvinte-cheie: dezvoltare durabila, economia ecologica,
dematerializare

Clasificare JEL: Q56, Q57, Z1

In sens strict, din punct de vedere etimologic, notiunea
dematerializarii (fr. dématérialiser) face referire la probabilitatea si
posibilitatea separarii de materie, a pierderii caracteristicilor materiale
sau chiar a materiei insasi, putdnd fi inteleasd prin triada
dematerializare — teleportare — materializare, un proces de
transformare si trecere a unei structuri sau entitati dintr-un domeniu al
vizibilului Tn cel al invizibilului si invers.

Din punct de vedere economic, Th general, dematerializarea
vizeaza eficienta procesului de productie si de consum putand fi
privita ca un proces de economisire si integrare accelerata a bunurilor
si servicilor, in cadrul economiei metaindustriale ce releva
urmatoarele particularitati:

- difuzia granitelor sectoriale (in sensul ca productia bunurilor
industriale reclama, din ce In ce mai mult utilizarea serviciilor, Tn
calitatea lor de activitati secundare, firmele obtinand, simultan, bunuri
si servicii diferite in acelasi timp);

- modificarea proceselor de productie (cu privire la modificarea
metodelor de productie Tn acelasi ritm cu cresterea dinamica a cererii,
cuvantul de ordine constituindu-l flexibilitatea proceselor economice,
o asemenea forma de manifestare a structurii productiei permitand
obtinerea unei producti mai functionale in plan orizontal,
descentralizat, fata de organizarea de tip piramidal);

- generalizarea aplicabilitatii tehnologiilor noi; internationalizarea
in plan geografic si cresterea in complexitate a pietelor;

- contributia decisiva a factorului uman (de exemplu, daca in
contextul unei economii de tip fordist, al benzii rulante, un lucrator era
un factor de productie ugor de inlocuit de catre un utilaj tehnologic
perfectionat, in noua arhitecturd economica factorul uman este
primordial capitalului fizic, in sensul posibilitatilor inepuizabile psiho-
economice (rationalittatea de scop formala, structurala, eficients,
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finala) si socio-ecologice (inteligenta adaptiv-rezilienta), ce ar putea fi
valorificate).

Astfel, obiectivul maximizarii profitului va pune accent nu atat pe
minimizarea costurilor, cat mai ales pe maximizarea calitatii,
competitia dintre firme capatand alte valente.

In acest sens, este interesanta conceptia cercetatorilor Henk Kox
L.M. si Luis Rubalcaba Bermejo (2007), care releva faptul ca
dematerializarea poate fi privita ca un proces de flexibilizare
manageriala, productiva si financiara menit a facilita eficientizarea
afacerii, a procesului transformarii bunurilor in servicii si a serviciilor
in bunuri.

Bunuri care se transforma in
servicii

Servicii care se transforma in
bunuri

Servicii de productie utilizate pentru
obtinerea productiei si distributiei
bunurilor. Bunurile fizice incorporeaza
o valoare mai mare, alaturandu-se
serviciilor incorporate proceselor de
productie.

Bunuri de productie: ele servesc
fnaintea productiei propriu-zise (de
exemplu, pregatirea profesionald)

Servicii operationale: Servicii
generate de bunuri, independent de
utilizarea si angajarea lor; apare o
functie a bunurilor prin servicii.

Bunuri operationale: utilizate Tn co-
productia pe fluxul valorii adaugate,
incluzand servicii de cotabilitate, sau
comunicatii.

Servicii functionale: confera utilitate
bunurilor. Toate bunurile au o valoare

Bunuri functionale: materiale sau
nu, ele constau in prestarea unui

functionald, practica, o calitate | serviciu pentru un utilizator si furnizor,
intrinseca a serviciilor. in acelasi timp.
Servicii de insotire: insotesc | Bunuri insotitoare: echipamente ex-

intretinerea bunurilor.

post ale serviciilor.

Servicii de diferentiere:
particularitatile bunurilor difera, de la
caz la caz, in functie de calitatea
serviciilor incorporate.

Bunuri diferentiate: bazate pe
perceptia unicitatii la consumator sau
vanzator despre serviciile oferite prin
bunuri.

Surse: Bermejo, Rubalcaba, Luis (1999); Kox H.L.M., Rubalcaba L. (2007)

Astfel, pe de-o parte se are in vedere economisirea, reciclarea,
reconditionarea eficienta cantitativa, compozitionala si a intensitatii
fluxului de materie si energie utilizatda pe unitatea de produs sau
serviciu, iar pe de alta parte, analiza modelului de consum hedonist,
echilibrat sau ,anorexic”, care determina schimbarea conditiei
agentilor economici de la consumatori de bunuri fizice la consumatori
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de informatie, cultura si cunoastere. Acestea se realizeaza prin
intermediul serviciilor productive.

Serviciile productive ilustreazd o gama larga de activitati, de la
cele considerate complexe-cum ar fi management, consulting
financiar, sau servicii tehnologice - la cele simple cum ar fi curatenia,
de la meseriile traditionale (cum ar fi avocatura sau finante-
contabilitate), la specializari noi - ingineria telematica. Caracterizate
prin imaterialitate, tranziteritorialitate si imprevizibilitate ele contribuie
la modificarea conditiei persoanelor gi bunurilor.

Din acest punct de vedere, dematerializarea nu inseamna doar
simpla economisire si reciclare a elementelor structurii resurselor
naturale, materiale si financiare, integrate ih economie, ci cresterea
ponderii cantitativ-valorice si calitativ-compozitionale a capitalului
uman care are o contributie utila, decisiva la eficientizarea proceselor
productive economice si sociale, precum si la stabilirea unui alt raport
intre mediul natural si mediul economico-social.

in sens larg, dematerializarea ilustreaza relatile de
interdependenta multidisciplinar complexa stabilite intre mediul
natural si mediul artificial uman, sub forma unui concept, instrument si
vector generator de valori socio-economice privind dezvoltarea
economica, protectia mediului i bunastarea sociala.

Ea este o parte integranta a conceptului ,umbreld” a dezvoltarii
durabile din perspectiva impactului externalitatilor asupra evaluarii
capitalului natural, tehnologic, uman, precum si din perspectiva
complexitatii ,metabolismului” interdependentelor entropic-stabilite
intre sistemul natural si sistemul socio-economic.

Astfel, devine necesara luarea in considerare a mecanismelor
institutionale ale societatii omenesti: piata si societatea.

Din aceasta perspectivd, asa dupa cum mentioneaza Emil
Scarlat (2005), un posibil punct de plecare al articolului 1l constituie
relatia dintre om, in calitate de agent social economic $i mediul sau
inconjurator, natural si artificial antropic. Astfel, agentul este definit ca
cel care, sau prin care, se exercita putere sau se produce un efect. El
se caracterizeaza prin rationalitate autonomie si flexibilitate n
contextul urmaririi maximizarii functiei de excelentd economica
(eficientad), financiara (profit) si sociala (utilitate) si a raportarii sale la
mediul Tnconjurator printr-o continua perfectionare a capacitatii de
adaptare, inovare si invatare din experienta anterioara. La randul sau
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notiunea mediului reprezinta, in esenta, conditile in care exista si
functioneaza un agent. Astfel spus, mediul definegte proprietatile
lumii Tn care agentii se afla, cuprinzand principiile, legile si procesele
in care agentii exista si interactioneaza.

Principiile sunt legile naturii ce exprima adevarurile fundamentale,
existente in lumea care ne ihconjoara, caracterizate prin accesibilitate
(In ce masura mediul este cunoscut de catre agent), determinism (in
ce masura agentul poate sa prezica evenimente din mediu, cand
urmatoarea stare a acestuia poate reiesi din starea curenta si din
actiunile alese de agenti), diversitate (cat de omogene sau de
eterogene sunt entitatile din mediu), controlabilitate (in ce masura
agentul poate modifica mediul sau), volatilitate (cat de mult poate
mediul sa se schimbe in timp ce agentul alege o actiune urmatoare),
temporalitate (daca actiunile agentului se desfagoara continuu sau nu
in timp), localizare (spatiul de interactiuni dintre agenti).

Procesele reprezintd cea de-a doua caracteristica esentiala a
mediului care ilustreazéd modalitatea de exprimare a principiilor
enuntate prin intermediul unor parametri specifici comensurabili din
punct de vedere cantitativ — valoric si necomensurabili calitativ-
relational.

Cu alte cuvinte mediul reprezinta un ansamblu integrat al
principiilor si proceselor unde starea reprezinta o multime de valori
care definesc complet mediul, iar procesul reprezintd o actiune
executata autonom care schimba starea mediului.

in acest cadru din perspectiva articolului de fatd relatia dintre
agentii economici si mediu ilustreaza perspective diferite ale modului
de abordare a principiilor, instrumentelor si valorilor promovate cu
privire la realitatea economica sociala si ecologica - economia
mediului $i economia resurselor naturale (ecologice).

Astfel, principiile gi procesele cuprinse in legitatile care pun in
migcare natura, economia si societatea umana, releva importanta
acordata caracterului pozitiv sau normativ al perceperii realitatii asa
cum este sau al idealului economic si social ca un construct al
imaginatiei. Aceasta apoi se proiecteaza asupra instrumentarii
maximizarii autointeresului agentilor economici pe pietele libere
integrate, precum si asupra mecanismelor institutionale ale normelor
coeziunii comunitare prin intermediul evaluarii costurilor optimizarii,
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socializarii si individualizarii alocarii resurselor in mod eficient si
echitabil.

llustrdnd in egald masura o inclinatie marginala a preferintelor
individuale spre profit, eficienta si utilitate, precum gi un metabolism
somatic si exosomatic socio industrial entropic, agentii economici si
sociali exercita asupra mediului natural si artificial uman o presiune
constanta in crestere continua in care alocarea resurselor este
generata de necesitati reale si dorinte trecatoare niciodata pe deplin
satisfacute prin inovatia tehnologica si sociala.

Pe acest fond, se manifesta externalitdtle negative productive,
ecologice si sociale, precum si un comportament socio-economic
materialist hedonic. Astfel, dematerializarea poate fi analizata prin
compararea aspectelor circumscrise economiei mediului cu cele ale
economiei resurselor naturale (ecologice) ca un concept, instrument
si vector de promovare al valorilor individuale si sociale, ale eficientei
economice si echitatii sociale.

In acest sens, pe de o parte sunt de mentionat aspectele
economice ale abordarii mediului sustenabilitati economice, precum:

- principiile asumarii subiective a realitatii date In sens formal,
structural, eficient si final ale stocului capitalului natural (apa, aer, foc,
pamant) integrat celorlalte forme ale capitalului economic (contabil,
tehnologic, uman, financiar, si social);

- caracteristica specializarii si rationalitatii agentilor economici
dotati cu inzestrari si preferinte, necesitati si dorinte, procesate
decizional Tn sensul asigurarii unui optim economic si social,
productiv si consumist, pecuniar si tehnologic, la nivel regional sau
global,

- importanta evaluarii caracteristicilor elementelor capitalului prin
intermediul contabilitatii  mediului inspiratd din contabilitatea
nationala, precum si a instrumentarului reglementativ fiscal al
impozitelor Piguviene si impozitului de mediu in vederea eficientizarii
alocarii resurselor, reducerii poluarii si a echilibrului social prin
actiunea asupra optimului economic primar si secundar Paretian si
evidentierea ipotezei agsa numitului dublului dividend - combaterea
poludrii, reconfigurarea structurii veniturilor fiscale (atenuarea
impactului impozitelor distorsionante pe capitalul si pe venit), precum
si stimularea dinamizarii fortelor pietei.
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Pe de alta parte, inspirata de principiile monismului substantivist
termodinamic bioeconomic, abordarea problemelor mediului releva
mai degraba caracteristici rationale vizand:

- principiul cercetarii pluridisciplinare de analiza obiectiv-
experimentale a organizarii sistemice a naturii $i societatii din
perspectiva complexitatii  fluxului metabolismului  entropic  al
schimbului de materie si energie intre sistemul natural si societatea
umana precum si capacitatea de adaptare, inovare gi invatare a
agentilor interdependenti;

- integrarea sistemica a aspectelor constitutive ale sustenabilitatii
socio-economice (degradarea patrimoniului ecologic, economic si
cultural al florei si faunei, problemele legate de poluarea mediului,
decalajele economice si inechitatile sociale generate de schimbarea
modului de viata al populatiei aflate Th continua crestere) in cadrul
acceptiunii  precautioniste a cregterii zero, manifestarii neo
Malthusianismului, si clusterelor stiintei complexitatii, ale conceptelor
de impact socio-economic - ecuatia IPAT si descresterea economica
- precum exista si in documentele oficiale ale Clubului de la Roma si
Summitului de la Rio (Meadows Donella H.; Meadows Dennis L si altii
(1972); United Nations Conference on Environment and Development
(UNCED), Rio de Janeiro, 3-14 June 1992)

- importanta integrarii sistemice a normelor social acceptabile de
utilizare a spatiului ecologic, a aspectelor circumscrise ecologiei
industriale privind decuplarea productiv eco-eficiente si eco-suficiente
absolute si relative, normarea fiscala a intensitatii consumului de
materiale in sensul stimularii factorului X (a consuma de X ori mai
putin pentru a obtine de X ori mai mult) si a indicatorilor generati de
contabilitatea fluxului material de tipul ,amprentei” ecologice si
srucsacului” ecologic, a ciclului de viata al produselor precum gi a
diseminarii informatiilor priviind cooperarea voluntar-ideologica la
modelarea consumului durabil.

In acest cadru, dematerializarea prezintd imaginea frumoasa a
miniaturizarii productive si a eticii socio-ecologice. Cu toate acestea,
dematerializarea releva unele probleme si provocari intre care
mentionam:

In primul rand apar problemele generate de caracteristicile
sistemelor complexe si impactul lor asupra comportamentului
productiv si social. Fundamentata pe mecanismul triadei rezilienta-
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invatare-inovare, dematerializarea presupune primatul socialului ideal
asupra economicului real printr-un management adaptiv al invatarii
din experienta, atat la nivel individual,cat si social. Tnsa chiar si in
acest caz, dematerializarea nu este un simplu proces metabolic anti-
entropic intrucat sintagma ,learning in practice” nu este suficienta.
Spre exemplu, a invata din trecut ca o simpla rutind nu-gi are adesea
sensul, mult mai importantad devenind modul cum se implica omul in
munca zi de zi cu gandul responsabilitatii actuale si viitoare. Adica
“learning in practice” sa fie intarit prin “learning in practise”, adica
integrarea in practica invatarii a logicii Tnvatarii in sens formal,
structural, eficient si final orientatd spre scopul profesionalizarii
continue prin construirea motivatiilor rostului real al asumarii
responsabilitatii.

Mai mult decét atat, omul nu este predestinat de trecut, ci el este
acela care defineste si deseneaza caracteristicile timpului prin actul
sau de vointa libera — timpul de munca, timpul de socializare, sau de
exemplu agsa numita ,0aza de timp” (care reprezinta un spatiu in care
are loc limpezirea si ordonarea gandurilor).

in al doilea rand, se manifestd problemele generate de
perspectiva descresterii economice: dematerializarea are de rezolvat
problema consumului material entropic fapt care determina
necesitatea extinderii sferei imateriale a serviciilor productive.

Aceasta nu este un lucru usor de realizat mai ales ca s-ar putea
ca serviciile sa consume chiar mai multd materie si energie si sa
genereze deseurile ,informatice” foarte nocive, din metale grele, in
contextul manifestarii efectului de rebound energetic (paradoxul clasic
al folosirii carbunelui apartinand lui S. Jevons in legaturd cu impactul
economisirii resurselor gi reducerii preturilor la anumite resurse care
determina un boom consumist asupra altor resurse care anuleaza
actiunea anterioard) si a implicatiilor metabolismului socio-cultural
entropic generat de uitarea traditiilor si modernitatea stilului de viata
specifice aga-numitei Societati a Riscului, concept formulat de Ulrich
Beck (1992).

Din perspectiva construirii unui raport echitabil intre mediul
natural si mediul artificial, se pune problema cunoasterii raportului
real dintre om gi mediul sau. Care este relatia de cauzalitate si care
este sensul acestui raport?

Este greu de raspuns la aceste intrebari.
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Cu toate acestea, este de observat faptul ca dematerializarea
ecologica ilustreaza prudentialitate si precautie empirica in relatia
omului cu mediul sdu. De aceea analiza cantitativista arata
necesitatea identificarii unui punct de sprijin bazat prin compararea
elementelor economiei mediului cu cele ale economiei ecologice.
Acest punct de sprijin l-am numi dematerialitate - un concept
subiectiv structural, specific economiei neoclasice a agentilor pietei,
care sa defineasca finalitatea ratiunii de existenta a capitalului natural
si a externalitatilor sale productive si consumiste, pecuniare i
tehnologice, regionale si globale asupra celorlalte forme ale
capitalului economic, precum si responsabilitatea umana de
administrare a acestora. Dematerialitatea ar putea fi mediul invizibil
care sustine mediul vizibil al dematerializarii, tot aga dupa cum ideea
monedei este cea care sprijina banul concret.

Astfel, am putea spune ca dematerializarea este un proces de
miniaturizare materiala eficient productiva in sens absolut sau ca
intensitate de utilizare a unui produs final destinat consumului.

Acesta se manifesta prin intermediul evaluarii eficientei optimului
rational al utilitati capitalului natural, precum si prin reglarea
inteligenta adaptiv-rezilienta a metabolismului socio- industrial si
ecologic In cadrul strategiei ,triple bottom line” sau triple top line’,
tindndu-se seama de particularitatile concrete ale realitatii economice
existente, precum si ale idealului sociologic comunitar. In acest caz
poate ar trebui extinsa analiza deosebirii dintre necesitatile reale si
dorintele trecatoare pe de-o parte, precum si dintre starea de mizerie
si cea de saracie. Apoi este de mentionat faptul ca raportul dintre om
si natura releva un raport mult mai special decat |-ar arata aparent
binomul dematerialitate - dematerializare.

in acest sens este de mentionat contributia cercetatorului roman
Constantin  Radulescu-Motru in lucrarea intitulata ,Puterea
sufleteasca“ (1930), din care amintim cateva aspecte:

in cadrul relatiei om-mediu, determinismul conttiintei sufletesti
este primordial determinismului stiintelor naturii, atadt din punct de
vedere istoric, cat si din punct de vedere logic. Astfel, faptul ca natura
isi are legile ei este evident insa ele devin importante numai in
contextul actului de vointa, rationalitate si sentiment al fiintei umane a
determnismului legilor sale sufletesti, care amandoua decurg din
actele de vointa ale Creatorului Divin.
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Din punct de vedere istoric, este de remarcat ca omenirea a
practicat adevarurile stiintei moderne, inainte de a fi avut teoria
stiintifica a acestor adevaruri. Determinismul sufletesc este cel a avut
si are intaietate intrucat ,omul primitiv’, care nu avea acces la stiinta,
a avut incredere in Creatorul legilor naturale si a urmat mai intai
cursul firesc al utilitétii inventiilor, abia mai apoi a urmat imboldul
precautiei. Asa au aparut primele inventii cum ar fi roata.

Chiar si odata cu intrarea in modernitate determinismul stiintific
sustinut de experimente nu a reusit sa convinga decat prin aceea ca
mediul natural social si economic exterior este cel care trebuie cucerit
prin adaptare si precautie - Savoir c’est prévoir (A sti inseamna a
prevedea).

Referindu-se la relatia om-mediu, pentru Constantin Radulescu-
Motru, ceea ce este important nu este atat cercetarea legii naturii
care influenteaza omul, cat mai ales a modului constient cum se
implica omul in natura prin personalitate si caracter: din acest punct
de vedere natura poarta in ea amprenta faptelor exterioare concrete
si a motivatiilor construite pe baze logico abstracte si institutionale.

In acest cadru, prin elaborarea conceptului centrelor de energie,
autorul subliniazd necesitatea construirii centrelor de energie
sufleteasca - salas al intuitilor metafizice , motivatiilor, gandurilor,
intentiilor pe baza carora se construiesc centrele de energie
exterioare economice si sociale.

Constantin Radulescu-Motru afirma ca stiinta I-a facut pe om
temator, dar crestinismul |-a facut curajos: adevarata stiinta a fost
rezultatul unei necesitati sufletesti nu atat pentru cucerirea mediului
exterior natural si al cautarii sensului real al realitatii lucrurilor vizibile,
utile, cat mai ales a mediului interior pregatit prin constiinta, caracter
si personalitate, caci numai dintr-un fond sufletesc bine pregatit
congtientizat logic si sensibil se poate face cunoscut si ca o
personalitate exteriorizata prin fapte bune.

Convingerea ca natura externa este condusa de legi stabile, in
mijlocul carora omul se poate regasi oricand ca pe un teren solid, era
convingerea cea mai necesara pentru acela care se incumeta sa-si
croiasca viata pe propriul sau risc.

in locul terenului solid, pe care mai inainte unitatea sufleteasca a
omului antic il gasea in legaturile de sange, de rasa si de religie etc.
trebuia construit terenul solid al mediului naturii. Pentru omul modern
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natura nu mai putea ramane o posibilitate gandita rational analitic, ci
ea trebuia sa devina o realitate sigura, caci altfel intreaga sa
activitate ar fi aparut fara rost - a sti inseamna a prevedea, iar a
prevedea inseamna a putea.

De aceea, Creatorul Divin cunoscénd aceasta inclinatie a
autonomiei umane a introdus de la bun inceput principiul heteronom
crestin al existentei si comuniunii intre oameni $i a acestora cu
mediul natural.

Sintetizand cele de mai sus, am putea afirma ca dematerializarea
mediului este un factor activ al dezvoltarii durabile in cadrul unui
proces de constientizare a problemelor economice, sociale si
ecologice ilustrand urmatoarele aspecte:

- punctul initial de abordare - ipoteza realitatii date precum si cea
a idealului imaginat prin considerarea principiului pozitiv al
sustenabilitatii economice versus principiul normativ al sustenabilitatii
sociologice;

- particularitatile definitorii ale agentilor si mediului natural
(rationalitatea autonom economica si capitalul natural versus
capacitatea rezilient - inovativa si abordarea holist sistemica a
mediului);

- caracteristicile instrumentelor de analizé si strategie (reteaua
preturilor relative contabilitatea costurilor externe ale capitalului si
instrumentarul fiscal al de evaluare economica a optimului primar si
secundar al capitalului natural versus reteaua sistemelor complexe
adaptive, contabilitatea fluxurilor materiale-monetare si instrumentul
fiscal anti-entropic al factorului X si de conformare voluntara la
controlul hedonismului utilizarii spatiului ecologic);

- calitatea de vector generator si purtator de valori ale interesului
individual versus valori ale interesului social;

- aspecte circumscrise relatiei dintre determinismul natural si
determinismul uman in sensul ilustrarii vointei libere a agentilor in
actiunea de cucerire nu atat a mediului exterior natural, cat mai ales
a mediului interior sufletesc. Acesta din urma ilustreaza
componentele psihologice ale caracterului — spatiul in care se
manifestd intuitia construirii motivatiilor, intentiilor, gandurilor
aspiratiilor, atitudinilor si personalitatii, adica reflectarea in exterior
prin fapte;
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- aspecte metafizice - dictonul Savoir c’est Prévoir versus Savoir
c’est la Foi en Dieu Chrétienne - privind rolul fundamental al credintei
crestine de afirmare a importantei construirii centrelor de energie
sufletesti ca premisa a construirii centrelor energie socio-economice -
credinta, patriotismul si responsabilitatea sunt acei ,combustibilii
nepoluanti” care alimenteaza caracterul personalitatea umana si
modul concret prin care si-ar putea optimiza, socializa si individualiza
in mod rational tehnico-economic si in mod abil socio-ecologic
legaturile firegti intre mediul natural si mediul artificial economic,
social, cultural gi educational uman.
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THE PUBLIC DEBT OF
COUNTRIES FROM EURO ZONE.
THE SNOWBALL EFFECT

Andrei RADULESCU, PhD*

Abstract

Five years after the start of the worst financial and economic crisis
since the end of the World War Il the euro area countries are confronted
with the persistence of the public debt crisis. The recent literature on
macro-financial topics identifies the main factors that determined the
launch of the sovereign debt crisis in Europe.

One of the consequences of this crisis consists in the public debt
effect. Several European countries pay an interest rate higher than the
nominal GDP rate, leading to a snowball effect for the public debt.

This short article reviews the main factors that determined the
launch of the sovereign debt crisis and computes the public debt effect
for the Euro Zone (12) member countries.

Rezumat

La cinci ani de la declansarea celei mai severe crize economico-
financiare mondiale din ultimele decenii economiile europene continua sa
se confrunte cu criza datoriilor suverane. Literatura recentd pe teme
macro-financiare identifica factorii principali care au condus la
declansarea crizei datoriilor suverane in Europa.

Una dintre consecintele acestei crize consta in efectul de ,bulgare
de zapada” observat la nivelul datoriei publice. O serie de state europene
se finanteaza la costuri care depasesc ritmul de evolutie a PIB nominal,

determin&nd o rostogolire a datoriei publice.

“ Senior Investment Analyst, SSIF Broker.
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Acest articol trece in revista factorii fundamentali care au
determinat criza datoriilor suverane in Europa si estimeaza efectul de
bulgare de zapada pentru 12 economii din Zona Euro.

Keywords: public debt crisis, snowball effect, Euro Zone, interest
rate spread

JEL Classification: G12, E43, E62

Five years after the start of the worst world economic-financial
crisis of the past decades, the European economies are still confronted
with the crisis of the sovereign debts. Started in Greece, more than two
years ago, this disease started to spread among the European
economies (particularly the southern side), as well as from the public
finances towards the banking sector (run-on-the-bank phenomenon).

The financial markets keep on testing the solidity of the Euro zone.
As it may be noticed from the chart below (Figure 1), the current risk
premiums of the European states are higher than those from the summer
of 2011 (as reference period for the crisis of the sovereign debts from the
developed economies, through the prism of USA losing its AAA rating
and of the attacks on the Italian financial markets).
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Figure no.1
CDS level in the European countries
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The evolution of the risk premiums is reflected in the cost of state
financing. The differential of financing cost (the interest spread) between
Germany and most of the Euro zone countries peaked during the recent
period (cases of Spain and lItaly).

Noticeable, from the launch of the Euro (1999) and until the start of
the world financial crisis, the interest spread between Germany and the
other states from the Euro zone was very low. Practically, the financial
markets didn’t grant importance to the differences existing between the
European countries in terms of macroeconomic situation (foreign
equilibrium, domestic equilibrium).

The macro-financial literature of the recent years presented several
factors which influence the evolution of the interest spread: the
perception on the investment risk worldwide (attitude towards risk of the
international investors), the situation of the public finances/the default
risk, the risk of liquidity, the size of the banking sector, etc.

It is generally accepted that the global risk factor (which
incorporates the expectations on the evolution of the world economy and
of the financial markets) is the determining element for the evolution of
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the interest spread. During the final years of the “Great Moderation” the
perception on the global risk was very low; the international investors
were paying little attention to the macroeconomic risks specific to each
economy (such as the foreign or domestic imbalances).

For instance, the paper of Barbosa and Costa (2010) shows
econometrically that before the Lehman Brothers bankruptcy, the global
risk factor was determining 70% of the evolution of the interest spread
among the countries from the Euro zone. The paper of Gerlach et al.
(2010) also proves that the global risk factor determines 90% of the
evolution of this interest differential.

We must mention, however, that after the Lehman Brothers
bankruptcy, other factors such as the default risk (sovereign bankruptcy)
and the risk of liquidity gained in importance in determining the interest
spread.

During the recent period of increased risk aversion we witnessed
the phenomenon of flight-to-quality, the German bonds being the
favourites of the international financial flows (during the recent period
too, the interest for the German state bonds on 10 years reached record
minimal values, while the interest for the short-term bonds was even
negative).

At the same time, within the context of the first wave of the crisis,
most governments intervened with expansionist budget policies, which
deteriorated the situation of the public finances. Overall, at the level of
the Euro zone, the proportion of the public debt within the GDP increased
from 66% in 2007 to over 88% in the first quarter of 2012.

Within such context, the European governments are confronted
with a discipline imposed by the financial markets, as also noticed by the
paper of Sgherri and Zoli (2009).

In other words, after the start of the global financial crisis,
particularly after the Lehman Brothers bankruptcy (the peak of the
worldwide liquidity crisis), the financial markets started to take into
consideration the differences between states in terms of

' The Great Moderation is the period which started in mid 1980s, characterised by a low
volatility of the economic activity.
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(internal/external) macroeconomic equilibrium: the countries whose
public financers deteriorated severely or which had other macro-financial
imbalances paid higher interests.

For instance, the paper of Schuknecht et al. (2010) proves that the
impact of the budget deficit and of the public debt on the size of the
interest spread increased 3-4 times and even 7-8 times after the Lehman
Brothers bankruptcy.

The paper of Barbosa and Costa (2010) also proves that the
default risk and the liquidity risk contributed with about 50% to the
interest spread of the European economies in September 2008-
December 2009. The contribution of the liquidity risk was higher
particularly during the Lehman Brothers bankruptcy, while the
contribution of the default risk was higher in the second half of 2009, with
the start of the Greek crisis.

The paper of Gerlach et al. (2010) shows that a 1 p.b. increase of
the bid/ask spread for the state bonds quotations determined a 0.43 p.b.
increase of the interest spread. The article also shows the importance of
the banking sector dimension to the determination of the interest rate
spread (contribution of about 1 p.b. at its evolution during the periods of
volatility of the “Great Recession”).

The paper of Barrios et al. (2009) shows the importance of the
budget deficit evolution to the determination of spread (1 p.p. budget
deficit over the German level determined a 2.4 p.b spread from the
interest rate of the German state bonds).

Theoretically, the best explanation for the evolution of the interest
rates spreads within the Euro zone states was given by De Grauwe
(2011). In a monetary union the member states have no control on the
currency which they borrow. The markets know this and the sanction the
economies having important macroeconomic imbalances (budgetary
included) and which depend on external funds (such as the economies
from southern Europe). From developed states they became mere
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emerging economies within the European Monetary Union after the
“Great Recession™ started.

The high level of the interest rate spread noticed currently in the
economies having important macroeconomic imbalances within the Euro
zone may be, on the medium term, a factor of real economic divergence.
Practically, these economies are confronted with the so-called “snowball”
effect of the public debt: the cost of financing the state exceeds the rate
of the nominal GDP growth.

The most obvious case is represented by Italy, country in which
this effect of the public debt has been manifesting relentlessly for the
past 11 years. At the same time, most economies from the region were
confronted with this snowball phenomenon immediately after the first
wave of the “Great Recession” (as of 2008). While countries such as
Germany, Belgium, Luxemburg, Austria and Finland managed to recover
in 2010, this phenomenon is still active in Greece, Portugal, Ireland, Italy,
Spain, Netherlands and France.

The first economy of the region — Germany — was confronted with
this phenomenon for over a decade (until 2006), evolution determined by
the macro-financial efforts to reintegrate the Eastern Germany. This
effect of the public debt was among the factors which determined the
Berlin administration to implement several structural reforms in the early
2000 years, before the start of the “Great Recession”. The efficiency and
necessity of these measures could be observed during the period of the
world crisis, the German economy consolidating its position of European
leader.

On the other hand, Spain recorded a process of reducing the public
debt for about one decade (1998-2007), the cost of financing being
below the growth rate of the nominal GDP (within the general low level of
the interest rates during the “Great Moderation”, and also due to the
convergence of the Spanish economy towards the average of the Euro
zone).

2 The denomination of “great recession” refers to the period after the start of the global
recession (2007), whose effects produced the strongest recession of the world economy
after the World War Two.
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Figure no.2
Public Debt (% GDP) in the Euro Zone countries. The snowball effect
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The phenomenon of the public debt rolling risks becoming
permanent. The financial markets are aware of the difficulty of the
processes of macroeconomic adjustment of these economies, reason
why they are penalised through the interest rate. But, if the reduction of
the public debt was not possible before 2007 when the markets didn'’t
pay attention to the macroeconomic imbalances, it is obvious that this is
impossible under the present macro-financial conditions.
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Figure no.3
Public Debt (% PIB). The snowball effect
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At the same time, the signal given by the financial markets to the
authorities responsible for the implementation of the macroeconomic
policies in these states is clear: measures have to be adopted which to
curb the increase of the public debt and to restore partially the trust. The
cost of financing could be reduced below the growth rate of the nominal
GDP only by restarting the investments, by setting priorities for the public
expenditure, by reducing the proportion of the informal economy, by
structural reforms of the labour market and of the services sector, by
selling state assets etc.

The authorities responsible with the implementation of the
macroeconomic policies in the European Union must correct this problem
(which contributes to a higher divergence between the member states)
by concrete measures aimed to stimulate the investments in these
economies and by decreasing the cost of financing these states.
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PROBLEMS REGARDING THE
POSSIBLE WITHDRAWAL OF
SOME MEMBER STATES FROM
THE EURO ZONE

Silviu-Marius SEITAN, PhD*

Rezumat

Avand in vedere situatia actuala a unor state membre ale Zonei Euro
care, pe fondul unor probleme macroeconomice dificile, au anuntat
luarea in calcul, ca scenariu, al inaintarii cererii de retragere din Zona
Euro, prezenta analizd va evidentia principalele elemente de impact,
asupra economiilor altor state membre ale Uniunii Europene, ale posibilei
materializari a unui astfel de scenariu

Principalele riscuri macroeconomice asociate retragerii unui stat
membru din Zona Euro, chiar si in varianta in care aceasta retragere
este controlata, sunt urmatoarele:

- deprecierea monedei unice europene la nivel international, ca o
consecinta a perceptiei de instabilitate economica a Zonei Euro;

- reducerea veniturilor bugetului unic european;

- reducerea contributiilor la fondul de rulaj al Béancii Centrale
Europene;

- un risc ce are si un caracter de risc politic dar cu consecinte
profunde macroeconomice este si un precedent ce va fi astfel creat de
situatia respectivului stat membru in directia retragerii din Zona Euro.

* Scientific researcher 1ll, Centre of Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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Abstract

By taking into consideration the actual difficult macroeconomic
situation of some of the Member States of the Euro Zone, as it was
already published, as a scenario, the possibility of the avoiding of the
member State position, the present paper will propose, as analysis
subjects, the main impact elements on the other European national
economies of such producing scenario. The main risks associated of
such scenario, even if such process will be an administrated one, are the
following ones:

- the depreciation of the Euro as a result of the economic instability
perception at the Euro Zone level;

- the reducing of the European Budget incomes;

- the reducing of the European Central banks working founds;

- a very important risk which also have the character of political risk
and which have an important position being a source of complex and
difficult European macroeconomic problems, could be the precedent thus
created towards other member states possible process of avoiding the
member state position.

Keywords: macro-economy, currency risk, administration, system,
conjuncture, instability.

JEL Classification: F 59

General approaching perspective of this study

The study uses risk-analysis as revealed by the following aspects:

- At the moment when this analysis is made, the withdrawal of a
member state from the Euro zone is not the result of the decision of that
particular member state or of EU recommendation, which means it will be
dealt with as possibility;

- The main elements of impact on the economies of the other
EU member states, of the possible materialization of such scenario,
will also be presented as risks because, at this moment, they are
associated to different variants in the form of scenarios, which may
not be modified by measures of national or European economic
measures.

106



Financial Studies - 3/2012

Given this aspect, considered as defining for the character of this
study, we consider, as a follow-up of this analysis, monitoring the
possible withdrawal of some member states from the Euro zone and
going deeper with the analysis using some actual data regarding both the
future position of the member states regarding the Euro zone and the
positions of other EU member states in terms of managing the possible
risks that may arise from such process.

The main macroeconomic risks that might influence the
economies of other member state in the situation of possible
withdrawals from the Euro zone

The options regarding the position of the member states which
considered the withdrawal from the Euro zone may be the following:

e Controlled withdrawal, accompanied by the administration, in
cooperation with the European Union, of the elements of joint economic
processes that might produce, without such administration, shocks on
EU economy, thus causing by consequence effects on the national
European economies — effects transmitted via the multiple channels
developed during the process of European integration;

e Continuation of the process of European integration and,
therefore, of the presence within the Euro zone;

e Uncontrolled withdrawal of some member states from the Euro
zone. In the acceptation of this study such option is excluded because
such decision of any member state is associated to a proper cooperation
from the European Union, the motivation being to avoid the production of
serious macroeconomic shocks within the Union.

Consequently, our analysis will use the following inputs:

e Controlled withdrawal, accompanied by the administration, in
cooperation with the European Union, of the elements of joint economic
processes;

e Intervention, via European and national macroeconomic policies,
on the European national economies, to administer the risks that might
arise from the process of controlled withdrawal of some member states
from the Euro zone.
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For the purpose of this analysis, the term of "controlled withdrawal”
refers to the following elements controlled by that particular member
state:

- Towards administering the potential risks that might produce
effects on the national economy. The European Union or some national
economies might get involved within this process, on behalf of the states
crediting the economies of the potentially affected member states or of
the states that might run serious macroeconomic risks;

- In cooperation with the European Union to administer the risks
that might produce effects on the EU national economies.

The main macroeconomic risks associated to the withdrawal of a
member state from the Euro zone, even if this withdrawal is controlled,
are as follows:

- International depreciation of single European currency, due to
the perception of economic instability of the Euro zone. This risk is
considered, in the acceptation of this study, to be a potential risk, even
with a controlled withdrawal of the member state from the Euro zone, due
to the low level of predictability of the current international conjuncture,
not just at the economic level. The current macroeconomic problems
associated to the present international conjuncture display a low
availability of the macroeconomic policies to control such a complex
process as the withdrawal of a Euro zone member state. Thus, the
political will expressed towards the control of the withdrawal of a
particular member state from the Euro zone may not be 100%
sustainable by the economic potential to implement this political will,
particularly considering the serious macroeconomic problems of the
member states which considered their exit from the Euro zone; these
problems resulted from the high indebtedness of the national economies
and from the very low potential of the national economies to support this
liability;

- Reduction of the revenue to the single European budget, which
will cause the reduction of the funds allocated to the process of
European integration on the medium and long term. However, a source
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of financing might be possible identified which to provide additional
revenue;

- Reduction of the contributions to the running fund of the
European Central Bank and, therefore, the reduction of the future funds
allocated for open market operations. Like in the previous, case, a
source of financing might be possible identified on the medium and long
term, which to provide additional revenue;

- A risk that may also be a political risk with serious macroeconomic
consequences, is the existence of a precedent created by the decision
of that particular member state to withdraw from the Euro zone,
particularly since several member states considered this option. This risk
might aggravate the risk elements that we have mentioned before and
might cause serious problems to the continuation of the European
integration.

For the Romanian economy and, in general, for the economy of any
EU member state, of the risks we presented, we must notice the risk of
Euro currency depreciation. Such a risk might be perceived as an
advantage due to foreign trade operations. This paper rejects this idea
on the grounds of the following aspects:

- In such situation, both the microeconomic policies and the
macroeconomic policies from the Euro zone may decide for the
consolidation of the financial quotation of the export prices in
order to improve the financial stability of such contracts; this
measure is regarded as imperiously necessary from the
perspective of this study in order to ensure proper economic
results of the export operations;

- The very monetary policy of Romania and, in general, any
national monetary policy may decide for the establishment of a
basket of currencies as a means to increase the currency stability
at the level of the macroeconomic policies, because in a situation
of possible instability it would be impossible to approach the
exchange rate as target of the monetary policy.

Consequently, the first risk of the withdrawal of a member state
from the Euro zone, even in the controlled variant, would be the
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depreciation of the single currency which would cause contractual losses
from the difference of exchange rate. The depreciation of the single
currency would require a fresh analysis of the currency basket of the
monetary policy; however, this effect would be associated only to an
acute international instability of the European currency.

A second risk of the withdrawal of a member state from the Euro
zone, even in the controlled variant, would affect the investments of that
particular state in other states. Several scenarios can be described:

- Scenario regarding a possible withdrawal of the
investments of that particular member state in other EU member
states after that state exits the Euro zone. Such scenario is seen
as unrealistic in the acceptation of this study because, at this
moment, the European economies provide more opportunities
than the economies of the member states which considered
withdrawing from the Euro zone. In such situation, the
microeconomic policies will be directed towards protecting the
invested capital and ensuring the further run of the business;

- Scenario regarding a possible sales-give up towards other
investors of the business of that particular member state in other
EU member states. This scenario too is seen as unrealistic in the
acceptation of this study on the same grounds as those
mentioned above. Furthermore, the predictable currency and
financial instability is not to the advantage of such transactions. It
is little probable that the microeconomic policies are directed
towards such directions.

Conclusions

Considering the above analysis, the only risk of the withdrawal of a
member state from the Euro zone, even in the controlled variant, is the
depreciation of the single currency.

If such action of withdrawal will be followed by other EMU member
states, the risk of the single currency depreciation will turn into a major
risk of currency instability that may cause risks of financial instability,
particularly under the conditions in which the macroeconomic and
microeconomic policies don’'t have a proper level of administration of
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such risks. From this level forward, major depreciation risks may occur
for other macroeconomic indicators too, a general macroeconomic
instability. Furthermore, the onset of the risk of withdrawal of several
member states from the Euro zone would generate a substantial
reduction of the EMU potential to support to continuation of the process
of integration (the only variant of ensuring the undertaken standards of
macroeconomic stability and performance) by macroeconomic policies.
This would cause a general macroeconomic depreciation within the
European Union, which might deter the international investments within
the union, with serious consequences on the macroeconomic indicators
of the EU.

The worsening of these risks also occurs due to the current
international macroeconomic conjuncture which, from the perspective of
this analysis, is not a proper economic crisis. It has the symptoms of an
economic crisis, but its roots lie in the evolutions of the past 20-30 years
of economic development, when the administrative capacity of the
macroeconomic system has been substantially outmatched by the
development of the real economy, which produced dysfunctionalities in a
macroeconomic model in which the economic and social development
relies on the perfect collaboration (in space and time) between the
macroeconomic administrative system (coordinating factor) and the
system of the real economy (driving factor). Such dysfunctionalities
which continued in time, generated macroeconomic imbalances whose
perpetuation generated situations associated, as symptoms, to an
economic crisis. These associated situations may also generate, by
perpetuation, deep crises. As general aspect, this is an administrative
crisis that may vyield specific crises in the financial-monetary system, to
begin with, which may in turn trigger crises of the demand and offer.

Recommendation

From the perspective of this analysis, we draw attention on the high
potential of aggravating international macroeconomic risks which overlap
an insufficient administrative capacity of the macroeconomic policies,
which may produce a very low level of predictability. In such situations, it
is necessary to consolidate the system of macroeconomic policies so
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that the associated capacity of administration fits the present and future
complex level of the international economic relations, complexity
associated to a corresponding network of transmission channels of the
macroeconomic shocks.

For the specific situation of the analysed problems, we recommend
to upgrade the monitoring level of EMU integration, combined with
flexible approaches at the level of the national system of macroeconomic
policies and with setting the priority national macroeconomic interests to
maintain the sustainability of the national economy within the current
international circumstances. Such approach is considered to be efficient
given the fact that the continuation of the process of European
integration must be associated to traits of stability, balance and
sustainability which yield the potential required by a national economy to
approach efficiently such a macroeconomic and social process.
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THE EXCHANGE RATE AND THE EQUILIBRIUM
EXCHANGE RATE IN ROMANIA
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Rezumat

Integrarea in Uniunea Economica si Monetara presupune
participarea la Mecanismul Ratelor de Schimb Il (MRS II) si indeplinirea
criterilor de convergenta nominald instituite prin Tratatul de Ila
Maastricht. In aceste conditii, devine cruciala alegerea paritatii centrale la
intrarea in mecanismul MRS |l cat mai aproape de cursul de schimb de
echilibru al monedei nationale fatd de euro, acest fapt asigurédnd o
dezvoltare economica armonioasa in MRS Il si respectiv, ulterior, in
Uniunea Economica si Monetara (UEM). Existenta a numeroase
metodologii de calcul, fiecare cu avantajele si dezavantajele ei, face
extrem de dificila alegerea unei anumite abordari pentru determinarea

" Scientific researcher IIlI, Centre of Financial and Monetary Research “Victor
Slavescu”, Romanian Academy
** Scientific researcher III, Centre of Financial and Monetary Research “Victor
Slavescu”, Romanian Academy
** Scientific researcher IIl, Centre of Financial and Monetary Research ‘Victor
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cursului de schimb nominal si real de echilibru. Acest articol nu fsi
propune stabilirea unei anumite metodologii de determinare a cursului de
schimb de echilibru pentru Romania, ci isi doreste sa contureze o viziune
personala asupra problematicii complexe a cursului de schimb si a
cursului de schimb de echilibru. in conditiile actuale, ale manifestarii unor
vulnerabilitati si tensiuni inca puternice ca urmare a efectelor crizei
economice si financiare globale, este prematura stabilirea unui curs de
echilibru leu/euro adecvat cerintelor impuse de intrarea in MRS II, mai
ales ca o stabilire inadecvata poate face dificild mentinerea cursului n
banda impusa de criteriul de la Maastricht si poate chiar constitui o
invitatie pentru atacuri speculative la adresa monedei nationale,
generand dezechilibre economice.

Abstract

The integration within the Economic and Monetary Union requires
the participation to the Exchange Rate Mechanism Il (ERM II) and
meeting the nominal convergence criteria set by the Maastricht treaty.
Under these circumstances, it becomes crucial to establish the central
parity upon entering ERM 1l as close as possible to the exchange rate of
equilibrium of the national currency versus the Euro. This would support
a harmonious economic development within the ERM Il and,
subsequently, within the Economic and Monetary Union (EMU). Given
the many methodologies of calculation, each one with its advantages and
disadvantages, it is extremely difficult to select a specific approach in
order to set the nominal and real exchange rate of equilibrium. The aim
of this paper is not to set a specific methodology to determine the
exchange rate of equilibrium, but to give our personal opinion on the
complex issue of the equilibrium exchange rate. Under the current
conditions of the, still strong vulnerabilities and tensions due to the
effects of the global economic and financial crisis, it is premature to set
an exchange rate of equilibrium leu/Euro adequate to the requirements
set by the integration within the ERM II, particularly since an inadequate
rate might make it difficult to maintain the currency on the variation band
imposed by the Maastricht criterium and may even be an invitation for
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speculative attacks on the national currency, which may cause economic
imbalances.

Keywords: exchange rate, exchange rate of equilibrium, exchange
rate mechanism, Economic and Monetary Union

JEL Classification: E42, F15, F31

1. Introduction

Romania’ participation to the final stage of the Economic and
Monetary Union (EMU) presumes the sustainable fulfilment of the criteria
of nominal convergence established by the Maastricht Treaty and the
efficient and advanced accomplishment of the real convergence. Under
the conditions in which the tensions from the Euro zone persist,
Romania, which intends to adopt the Euro, must have a well prepared
economy and to set a realistic date for the accession.

The crisis from the Euro zone shows that the Economic and
Monetary Union has not favoured the real convergence, and the EMU
has not got the institutions and the policies prepared well enough in order
to cope with crises of liquidity and insolvency. The crisis, with the effects
it has induced, has stressed the need for competitiveness of any country
which wants to join the Euro zone.

It is important to show that the old requirements for accession have
been expanded, the stress being laid also upon the adoption of an
European governance, on a sustainable level of indebtedness, on limiting
the exposure on foreign currencies or on the local currency, on
predictable and transparent fiscal policies.

At the same time, the integration within the EMU also requires the
participation in ERM Il and setting the central parity upon entering the
ERM Il as close as possible to the national exchange rate of equilibrium
towards the Euro. The realistic determination of the exchange rate of
equilibrium is of particular importance for a proper development of the
national economy within the ERM Il and, subsequently, within the EMU.

In Romania, at the end of 2011, just two of the five indicators of
nominal convergence stipulated by the Maastricht treaty were met, the
indicator regarding the public debt (not higher than 60% of the GDP) and
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the one regarding the exchange rate (which stipulates a margin of
fluctuation of +/- 15%, such as the one set for ERM II) (ECB,
Convergence Report, May 2010). However, in order to join the ERM II
and thereafter the Euro zone, Romania must set a correct level of the
exchange rate of equilibrium, since it is known that a central exchange
rate that is set wrongly (overestimated or underestimated) may cause
imbalances that are difficult to correct afterwards. As it is known, the
overestimated exchange rate may generate the decrease the foreign
competitiveness, may deteriorate the balance of trade, may slow the
process of real convergence and may increase the vulnerability to
speculative attacks; the underestimated exchange rate may increase the
exports, may improve the state of the current account and may increase
the economic competitiveness, but it also allows the inefficient allocation
of the capital and leaves room for inflationist pressures which are
extremely difficult to control by the countries with a history of
hyperinflation or high inflation. Thus, setting an exchange rate as
accurate as possible allows it to become a signal of the competitiveness
of the economy and may prevent situations of vulnerability that can
develop as speculative attacks on the exchange rate, which may start
currency crises. The adoption of the Euro and the interest of the foreign
investors depend on the stability of the national currency from the
member state candidate for admission into the EMU.

2. Advantages and disadvantages of the classical methods
which estimate the exchange rate of equilibrium

There are many methods to determine the exchange rate of
equilibrium and all of them have advantages and disadvantages that we
have to take into consideration.

Thus, the purchasing parity power (PPP), the simplest method,
ignores, among others, the existence of the permanent real shocks in the
economy, the existence of the non-tradable sector and the existence of
the administered prices; the only determinant of the exchange rate is the
level and evolution of the prices. According to Officer (1982, p. 125),
Pigou was the first one to criticise the PPP method arguing that by
decomposing the general level of prices in a country in tradable and non-
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tradable prices, there is no reason for the relative prices (the real
domestic exchange rate) to be the same in every country.

Although the Harrod-Balassa-Samuelson method (HBS) provides
more solid hypothesis than the PPP method to determine the long-term
exchange rate of equilibrium, it also has many shortcomings: the use of
the index of industrial production prices (IIPP) as proxy variable for the
prices of tradable goods and services, the use of the consumer prices
index (CPI) as proxy variable for the prices for non-tradable goods and
services, and the fact that it ignores the specificity of each country in
defining the tradable and non-tradable sectors.

The monetary method was used initially by the Bretton-Woods fixed
exchange rate system in order to analyse the changes in the balance of
payments. This model attempts to show that the exchange rate is
influenced both by the goods market and the financial market. The
monetary model presumes that all prices are flexible and PPP is verified
continuously (see Mundell, 1961, 1963 and Fleming, 1962; for tests see
MacDonald and Taylor, 1993). Although the monetary method improves
the conceptual framework of the previous methods, it doesn’t take into
account the rational bubbles that may deflect the exchange rate from
equilibrium.

The method of the Behavioural Equilibrium Exchange Rate (BEER)
has been advocated in the papers of Elbadawi (1994), Farugee (1994),
Clark and MacDonald (1998), as well as by MacDonald (2000). Although
BEER catches the movement of the real exchange rate, it doesn’t specify
the base theoretical model, testing some macroeconomic variables with
the purpose to identify the long-term relations between them and the
exchange rate. At the same time, the method doesn’t catch clearly the
equilibrium component of the basic variables, the transmission
mechanism of the influence which the basic variables have on the
exchange rate, as well as its low relevance in the case of small time
series.

The method of the Fundamental Equilibrium Exchange Rate (FEER)
has been defined by Williamson as that level of the exchange rate which
is “consistent with ideal macroeconomic performance” (Williamson 1994).
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The FEER approach, initiated by Williamson in 1983, aims to determine
the exchange rate which allows the simultaneous accomplishment of the
internal equilibrium (NAIRU or output gap zero) and of the external
equilibrium. Although FEER has been the most used method to
determine the exchange rate of equilibrium until the 2000 years, it
ignores the HBS effect, generating a highly underestimated value of the
exchange rate of equilibrium. At the same time, the model preserves the
difficulty of estimating the sustainable level of the potential GDP and of
the current account, as well as the low elasticity that make the exchange
rate insensitive to the sustainable level of the current account.

The approach of the Natural Equilibrium Exchange Rate (NATREX)
has been introduced by Stein (1994, 1995), and, being an extension of
FEER, it allows determining the medium term and long term equilibrium
exchange rate by using a small size dynamic model of general
equilibrium. The disadvantages of the method consist in the exclusion
from the calculation of the speculative capital flows and of the variation of
the currency reserves, as well as the strong stress on the economic
theory and on data quality, which are problematic factors for an economy
experiencing a catching up process.

The use of other methods too, such as VAR structural (SVARS) or of
the methods based on arbitrage conditions, don’t provide full clarity in
determining the equilibrium exchange rate. Although SVARs method tries
to catch the effect of a shock on the exchange rate, it has difficulties in
choosing the starting point (in equilibrium or not), and while the methods
based on arbitrage identify a condition of arbitrage that equals the
predicted depreciation of the exchange rate with the differential of
nominal interest rate adjusted with a risk premium, they are unable to
provide a level of the equilibrium exchange rate, showing only the way to
it.

Therefore, our study focuses rather on the theoretical identification of
the logic connections between the macroeconomic variables that
determine the evolution of the exchange rate, outlining some aspects
that are useful for the determination of an equilibrium exchange rate
fundamented as correctly as possible.
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3. Some theoretical and practical aspects regarding the
exchange rate and the equilibrium exchange rate in Romania

It is known that when the amount of demanded currency equals the
amount of offered currency, we may say that the market of that particular
currency is in equilibrium for a specific exchange rate, the equilibrium
exchange rate. The equilibrium of the currency market is achieved with
the help of demand and offer curves, the intersection of which gives the
variables of equilibrium. The change of the equilibrium exchange rate of
a particular currency may occur if these curves change.

Among the factors that may generate the change of equilibrium on
the currency market there are: the change of the relative levels of the
income, the change of the relative level of prices, the change of the
relative level of the interest rates as well as the level and the evolution of
the current account deficit of the balance of payments. In time, the
factors do not influence simultaneously and uniformly the exchange rate,
which means, implicitly, that they have to be taken into consideration
while observing their particularities of action in order to detect the
deviation from the equilibrium rate.

Taking into account these theoretical aspects, it is interesting to see
the evolution of the exchange rate of the leu from 1990 up to present.

Starting with March 2003, the National Bank of Romania changed to
Euro as reference currency because Romania has aimed at joining the
European Union.

In Romania, during the transition period, according to the opinion of
the representatives of the National Bank of Romania (NBR), the
exchange rate of the leu has been adjusted due to the change of the
economy prices (when the currency reserves have been not sufficient).
In most cases the exchange rate has aimed at reflecting the evolution of
prices, not vice versa. Therefore, according to NBR, the exchange rate
has not been and is still not the main driving factor for the prices.

As the exchange rate is determined by the evolution of inflation, the
monetary authority should show a lot of discretion when it influences the
level of the exchange rate by means consistent with the market
economy.
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Some economists, such as Constantin Ciutacu (2001), consider that
until 1994 (when the stabilisation was obvious) the “main cause which
generated inflation has been the uninspired monetary policy for the
exchange rate which, by the devaluation of the national currency, has led
to the strong rise of the prices and wages”.*

During the period of transition to the market economy in Romania,
one may consider that the exchange rate of the leu has been a critical
point of the policy of the Romanian monetary authority. The actual
dynamics of the exchange rate has reflected the confluence of two
doctrine options: as instrument influencing the balance of payments
and/or as instrument against inflation. The depreciation of the national
currency has aimed at stimulating the exports, but it was taken care not
to disturb excessively the internal prices (through the imports).

Under the present conditions, until the adoption of the Euro, the
monetary policy and the exchange rate policy can still be used as
instruments of the economic policy adapted to the internal realities. After
that date, the role of the monetary policy will change significantly and the
instrument of the exchange rate will vanish.

In Romania, the evolution of the exchange rate of the leu is also
influenced by the extent of the speculative flows of capital drawn by the
higher interest rate in Romania and by the internal and international
events and political and economical stability, by the statements and the
attitude of the rating agencies and of the international financial
organisations towards Romania, as well as by the expectations of the
population, of the economic agents and of the public institutions.

At the beginning of the transition to the market economy in Romania
the real exchange rate was not in equilibrium (the exports didn’t equal
the imports). Thus, during the early 1990s, according to some
calculations, the exchange rate was overestimated. In March-April 1994,

! Ciutacu C. (2001) -,, Reform and meta-reform” (in Romanian), Expert Press, pp. 212.
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the level of the real exchange rate equilibrated for some months the
current account of the balance of payments®.

According to some authors®, the years 1997, 1998, 2000 and 2005
displayed an overestimated exchange rate, and only 1999 and 2003
displayed an underestimated exchange rate of the national currency. The
improvement of the country rating and the perspective of accession to
the European Union in 2007 contributed to the appreciation of the
exchange rate starting with November 2004. According to NBR, the
appreciation of the leu in 2004-2007 didn’t affect the exports. During this
period, Romania increased continuously as market share at the
European level.

In the years 2008-2010, we consider that it has taken place a natural
process of depreciation of the national currency versus the Euro (given
the space of manoeuvre of the Government to increase the excises in
absolute value; the increase of excises speeds up inflation and so on,
behaviour which the market suspects of influencing the exchange rate).

In 2008, compared to 2007, the leu depreciated in average by 9.3%,
which created inflationist pressures. The events of October 2008, before
the parliamentary elections, put high pressure on the leu, which
depreciated. According to NBR, a part of the commercial banks bought
very much foreign currency. In the first eight months of 2009 the
fluctuation of the leu compared to the value from December 2007
reached and exceeded 15%.

Thus, in Romania, the decision to pass the Governmental Ordinance
to increase the wages of teachers by 50% and the tensed international
context created a difficult situation which depreciated suddenly the
exchange rate of the national currency, leu, from 3.7 in October 2008 to
3.9 lei for one Euro in December 2008. The market was out of cash lei
and the interest rates reached a peak. NBR had to introduce

2BNR (1993), Raport privind regimul valutar din Romdnia si mdsurile necesare pentru
stabilizarea cursului leului, Bucuresti, mai. [Report on the currency regimen in Romania
and on the measures required to stabilise the exchange rate of the leu], Bucharest, May
% Dumitru, I. (2006), “The equilibrium exchange rate in Romania **, MPRA Paper 10631,
University Library of Munich.
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administrative ceilings for the ROBOR indicator, because its increase is
reflected in the cost suported by the customers with credits in lei. This
phenomenon was either a speculative attack, or a trend to shift from one
level of equilibrium to another, reflecting the situation of the Romanian
economy. Thus, NBR sold aggressively foreign currency, spending about
one billion Euro in order to temper the increase of the exchange rate.

The trend of leu depreciation which started in late 2008, continued in
the early months of 2009. Thus, at the end of January 2009, the Euro
reached a historic peak of 4.2775 lei. During this period the exchange
rates of the national currencies of all the new member states have also
experienced the strongest depreciation. This adverse evolution of the
national currencies of the new member states is explained by the
economic and financial crisis which started in 2008 in the USA, which
has now affected strongly the economies of the new member states as
well, particularly in the states operating a flexible exchange rate system.
So, we can say that the evolution of the national currency from Romania
(leu) followed the regional evolutions. However, this strong depreciation
of the leu didn’'t help the economic growth, not even after the crisis
slowed down, as factor which would favour the economic growth.
Generally, the depreciation caused the domestic prices to increase due
to the imported products and to higher inflation and this caused, many
times, higher monetary policy interest rates set by NBR, which affected
the investments in Romania.

By the end of January 2010, the leu appreciated in relation with the
Euro, reaching 4,122 lei/Euro, but thereafter it maintained the increasing
trend, reaching 4.3688 lei/Euro by the end of June 2010. In late 2010, the
increase of VAT and of the price of basic raw materials refuelled inflation
and this caused tensions and complications for the monetary policy and
others. In 2010, according to NBR opinion, the average exchange rate
leu/Euro was 4.2099 lei/Euro, which means that the Romanian economy
had a rather stable exchange rate.

The appreciation of the leu continued in early 2011, and it may be
connected to the sales of foreign currency by the foreign investors, which
had bought Romanian state securities and also to NBR’s policy meant to
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decrease inflation. However, from May to December 2011, the exchange
rate depreciated strongly reaching 4.3197 lei/Euro by the end of 2011.
This phenomenon occurred within the context of the aggravated crisis of
sovereign debts following the abrupt increase of global risk aversion. For
instance, in July-September 2011, the leu depreciated by 3.4% in real
terms and by 2.2% in nominal terms versus the Euro, as mentioned in
NBR’s Report on the inflation of November 2011. The reason for the
depreciation may be the crisis from the Euro zone, which decreased
strongly the values of the national currencies from Central and Eastern
Europe. The National Bank of Romania may not want to keep the
exchange rate at the level of the past two years (the equilibrium
exchange rate has been about 4 lei/Euro), and the depreciated exchange
rate of the leu may be fit to a new equilibrium rate compared with the real
economy. Thus, in 2011, the exchange rate had an average value of
4.2379 lei/Euro, displaying a trend of continuous depreciation of the
national currency in 1999-2011. Only in 2006-2007 the national currency
suffered appreciation on the background of the positive signals
transmitted by the national economy.

On the other hand, the appreciation of the national currency prevents
only temporarily the increase of the consumer prices. Otherwise, all the
emerging countries are confronted with inflationist pressures, particularly
with imported inflation, which creates problems to the central banks,
which oscillate between the target of inflation and that of favouring the
increase of economic competitiveness. At the same time, improving the
capacity of an economy to stimulate the increase of the economic
competitiveness is a much more sustainable goal than the careful
pursuing of inflation reduction. Under these circumstances, the exchange
rate will be certainly better fitted to the economic realities and will
therefore be closer to the equilibrium exchange rate.

An important role in finding an equilibrium exchange rate, as close as
possible to the economic fundamentals, plays the flexibility of the
exchange rate. It allows the National Bank of Romania to ensure the
stability of the internal prices by increasing the effectiveness of the
monetary policy. For the improvement of the exchange rate flexibility it is
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important that NBR should intervene extremely rare or not at all on the
exchange rate market. The National Bank of Romania intervened directly
and indirectly, selectively, on the exchange rate market, every time there
had been the risk of strong speculative attacks. NBR’s interventions on
the exchange rate market aimed at preventing major fluctuations in order
to maintain the trust in the national currency and the economic stability.
On the other hand, the fluctuations of the exchange rate may
generate instability and unsafeness, particularly among the residents
paying debts in foreign currency, knowing that the sudden depreciation of
the national currency increases the effort of paying back the foreign debt.

4. Some conclusions

The National Bank of Romania spends sizeable amounts of money in
order to maintain the stability of the exchange rate and to ensure the
temporary competitiveness of the Romanian economy. This should
actually be supported by the domestic production of goods and services
and just marginally by the favourable evolution of the exchange rate, so
that the national bank should intervene only rarely on the currency
market.

The flexible exchange rate has not only advantages, but some costs,
too. In the absence of instruments and special abilities to fructify these
advantages, the question rises about the period of time that the National
Bank of Romania can keep the leu/Euro exchange rate stable, and at
what costs.

With a still high inflation rate, with large budget deficits and with
considerable public debt, one may not expect a proper and credible
determination of the equilibrium exchange rate on the medium and long-
term. We consider that an economy with many problems, still catching up
the developed European economies, can not have a stable exchange
rate of the national currency, in other words, the leu/Euro exchange rate
can not be better than the economy it represents.

The continuous instability from the Euro zone and from the region
has influenced the evolution of the leu/Euro exchange rate, making it
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more difficult to calculate an equilibrium exchange rate of the national
currency.
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QUANTITATIVE EVALUATION OF TAXPAYERS’
BEHAVIOUR OF FISCAL NON-COMPLIANCE
MANIFESTED BY TAX EVASION

lonel LEONIDA, PhD Candidate”
Elena PADUREAN, PhD**

Rezumat

Existenta, functionarea si perspectivele de dezvoltare economico-
sociala ale unui stat sunt legate de sistemul fiscal, de performantele
acestuia si de cultura fiscala a contribuabililor, formata in decursul istoriei
fiscale a statului. Starea actuala a unui stat contemporan este
dependenta de istoria propriului sistem fiscal, de modul cum acesta a
fost conceput, de modul cum a fost adaptat etapelor progresive de
dezvoltare ale statului si de modul cum a reusit sa induca, dincolo de
sentimentul constrangerii, 0 anumitd educatie fiscala a contribuabilului
care sa-i creeze acestuia sentimentul valorizarii eficace a contributiilor
sale prin impozite. In aceastd lucrare incercdm sa evaludm cantitativ
performantele  sistemului  fiscal roméanesc din  perspectiva

* Scientific researcher, Centre for Financial and Monetary Research “Victor Slidvescu”,
Romanian Academy.
** Scientific researcher Ill, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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comportamentului de neconformare fiscala al contribuabililor, manifestat
prin evaziune fiscala.

Abstract

The existence, operation and perspectives of economic-social
development of a country are linked to its fiscal system, to its
performance and to the fiscal culture of the taxpayers, which formed
during the fiscal history of that state. The current state of a contemporary
state depends on the history of its fiscal system, on the way in which it
has been conceived, on the way it has been adapted to the progressive
stages of state development and to the way in which it managed to
induce, beyond the feeling of constraint, the fiscal education of the
taxpayers supporting the feeling of an efficient utilisation of the levied
contributions. In this paper we are trying to make a quantitative
evaluation of the Romanian fiscal system in terms of taxpayer’s
behaviour of fiscal non-compliance manifested by tax evasion.

Keywords: fiscal system, taxpayers, tax evasion, fiscal behaviour,
fiscal authority.

JEL Classification: H, H2, H22, H26, H3, H30

In order to depict the evolution of taxpayers’ fiscal behaviour
manifested by tax evasion and of the strategies of control implemented
by the fiscal authority, we will make an empiric analysis on the basis of
the performance reports of the National Agency of Fiscal Administration*

! The National Agency for Fiscal Administration (ANAF) was established on October 1%,
2003 under the Ministry of Public Finances, through the Governmental Ordinance
86/2003, as special body of the central public administration. As of January 2004, it
became operational acquiring the quality of public institution with own legal
personality, by the detachment from the Ministry of Public Finances of the directorates
assigned with the administration of state revenues.

Other bodies established and operating under ANAF are the Financial Guard, the
National Customs Authority, the general directorates of the county public finances and
the General Directorate of the Public finances of Bucharest Municipality. Special body
of the central public administration, ANAF administrates the revenues to the budget by

128



Financial Studies - 3/2012

(ANAF) and of own calculations. We will also monitor the level of
voluntary compliance upon tax declaration and levying, the dynamics and
dimensions of tax evasion, the frequency of the identified tax evasion
and the size of the inflicted penalties. The results will be used to analyse
possible relations of causality between the dynamics of the indicators
and the possible factors which shaped this dynamics.

The period of reference of the empiric analysis is 2004-2011, period
which actually starts with the establishment and operation of ANAF
(October 1, 2003). The performance reports of ANAF, as sources of
public data on its activity and results, were not published yearly and
displayed frequent changes of structure, which made it difficult to identify
the data used for the period of reference and this required own
guantifications and calculations in order to identify some of the indicators.
As of 2010, ANAF rectified this deficiency of communication and supply
of statistic data on own activity by publishing a quarterly report of activity
and of a standardized annual Performance Report which ensured the
transparency and continuity of the deployed activity and of its outcomes.

We will first refer to a general picture of ANAF activity and results
showing the general level of compliance in tax declaration and payment,
of the intensity of the control activity, of the number of cases of tax
evasion and on the frequency of tax evasion. We will also quantify the
financial dimension of the additional revenue resulting from the value of
the identified tax evasion and from the value of the penalties applied by
the fiscal authority for these cases of identified tax evasion.

the administration, collection, fiscal control and development of partnership relations
with the taxpayers.
As of January 1%, 2007, when Romania accessed the European Union, the Romanian
fiscal administration assured the intra-community exchange of information about the
value added tax and the excises, as well as about the adaptation of the process of
administration, collection and control, so that it fits the requirements for the fiscal
administrations of the EU member states.
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Table 1
Evolution of the number of taxpayers registered with ANAF and of the

voluntary compliance and non-compliance in Romania in 2004 — 2011
Indicator 2004 | 2005 | 2006 2007 2008 2009 2010 2011
Voluntary compliance | g5 | g45 | gas5| 807 | 832| 839| 846| 873
- declaration - %
Voluntary compliance
- payment%
Voluntary
noncompliance - 17,9 | 15,8 15,5 19,3 16,8 14,1 15,4 12,7
declaration - %
Voluntary
noncompliance - 27,0 | 30,8 27,9 21,0 20,6 22,6 21,1 22,2
payment%
Taxpayers registered
with ANAF (millions)
Taxpayers with
voluntary compliance
at declaration
(millions)
Taxpayers with
voluntary compliance 6,0 5,6 5,8 6,3 6,2 57 6,1 6,1
at payment (millions)
Taxpayers with
voluntary
noncompliance at
declaration (millions)
Taxpayers with
voluntary
noncompliance at
payment (millions)
Source: ANAF Performance Reports, ANAF press releases, own calculations of
the authors

73,0 | 69,2 72,1 7,9 79,4 77,4 78,9 77,8

8,2 8,1 8,0 8,0 7,8 7,4 7,7 7,8

6,7 6,8 6,8 6,5 6,5 6,2 6,5 6.8

15 1,3 1,2 15 1,3 12 12 1,0

2,2 2,5 2,2 1,7 1,6 1,7 1,6 1,7

The voluntary compliance at declaration and payment, analysed
in correlation with the total number of taxpayers managed by ANAF
shows a favourable increasing trend. This evolution is the result of a
rather large mass of taxpayers honest and disciplined in terms of tax
declaration and payment; they were not affected by contagion from the
taxpayers prone to tax evasion or by the coercive measures. Figure 1
shows the structure of the taxpayers managed by ANAF.
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Figure 1
Structure of the taxpayers managed by ANAF with voluntary compliance at
tax declaration and payment

W = h oy
T T |

(=D ]
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u Manage taxpayers (millions)
® Voluntary compliance from taxpayers reporting (milions)
Taxpayers to pay voluntary compliance (milions)
Source: Produced on the basis of the data from Table 1

Analysing the graphic evolution of the total number of taxpayers
managed by ANAF correlated with the number of taxpayers with
voluntary compliance at tax declaration and payment we will notice that
while the number of taxpayers managed by ANAF decreased, the
number of taxpayers with voluntary compliance at tax declaration and
payment increased.

The intensity of the number of checks is an important measure for
the containing and improvement of the fiscal behaviour of the taxpayers.
ANAF maintained a rather constant number of checks during its early
years of operation, with an annual average of about 260,000 checking
operations; afterwards, as the compliance at declaration loosened, the
fiscal authorities intensified progressively the number of checking
actions, whose annual average exceeded 338,000 in 2009, 2010 and
2011 (Table 2).
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Table 2

Quantitative evolution of the checking operations and of the cases of
tax evasion identified in Romania in 2004 - 2011

Indicator

2004 2005

2006

2007 2008 2009

2010

2011

Number of
check
operations

273.020 | 263.263

252.719

276.853 | 307.400 | 332.681

354.506

327.501

Number of
identified cases
of tax evasion

186.210 | 188.418

188.001

193.458 | 177.485 | 162.127

165.819

109.881

Frequency of
tax evasion
(%)

68,2 71,6

74,4

69,8 57,7 48,7

46,8

335

Source: ANAF Performance Reports, own calculations of the authors

The intensity of the checking operations proved to be efficient and it
curbed the number of identified tax evasion cases. Thus, in its first year
of operation ANAF had run over 273,000 checking operations and
identified over 186,000 cases of tax evasion, while in 2011 it run 327,000
checking operations and identified about 109,800 cases of tax evasion.

Figure 2

Dynamics of the checking operations and of the cases of tax evasion
identified in Romania, in 2004-2011
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Source: Produced on the basis of the data from Table 2
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Indicator frequency of tax evasion shows a significant reduction of
the number of checks conducted from 74% in 2007 to about 33% in
2011. In order to identify some pertinent arguments that cause the
frequency of tax evasion to decrease, we analysed this indicator in
correlation with the dynamics of the gross fiscal pressure.

Figure 3
Correlation between the frequency of identified tax evasion and the
dynamics of the gross fiscal pressure in Romania, 2004-2011

T1.6

T T T T T T T
2004 2005 20006 2007 2008 2009 2010 2011

Frequency of tax evasion (%o)

Share of tax revenues in GDP

Source: Data from the Ministry of Public Finances and from Table 2

The correlation between the two indicators shows an independency
manifested by an inversely proportional evolution, which reveals a low
influence of the fiscal pressure on the frequency of tax evasion. This low
influence of the fiscal pressure on the frequency of the identified tax
evasion strengthens the hypothesis mentioned when we analysed the
indicator intensity of the checks, according to which the significant
decrease of the identified tax evasion frequency is the result of the higher
intensity of the activities of inspection and of the diversification of the
inspection goals from check and punishment, to check, counselling, fiscal
education and punishment. These arguments are also supported by the
positive evolution of the indicators of voluntary compliance.
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In order to have an overall picture of the intensity of the inspections
and of the frequency of the identified tax evasion cases, we will make an
analysis by relating these two indicators to the total number of taxpayers
managed by ANAF.

Table 3
Evolution of the number of checks and of the identified cases of tax
evasion related to the total number of taxpayers managed by ANAF in
Romania, 2004 - 2011

Indicator 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

Proportion of checks
within the total number of
taxpayers managed by
ANAF - %

Proportion of identified
cases of tax evasion within
the total number of 2,27 2,33 2,35 2,42 2,28 2,19 2,15 1,41
taxpayers managed by
ANAF - %

3,33 3,25 3,16 3,46 3,94 4,50 4,60 4,20

Source: Data from Tables 1 and 2 and own calculations

Analysing the evolution of the number of checks and of the number
of identified cases of tax evasion related to the evolution of the total
number of taxpayers managed by ANAF from its establishment, one may
notice that the proportion of checks and of the identified cases of tax
evasion within the total number of taxpayers is low.

Besides the identified cases of tax evasion there also are unidentified
cases of tax evasion® which, according to some national and European
estimation exceeds 15% of the GDP in 2010. The rather low proportion
of the number of inspections related to the total number of taxpayers and
the excessive dimension of the unidentified tax evasion are arguments
that must lead to the reconfiguration of the strategic actions conducted
by ANAF, towards a higher frequency of inspections and towards the

2 According to estimations of the National Institute of Statistics and of Prof. Dr.
Friedrich Schneider, Johannes Kepler University, Linz, Austria, the size of the
unidentified fiscal evasion in Romania was about 10% of the GDP in 2004, exceeding
15% of the GDP in 2010 (over 20 billion Euros).
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identification of the large size cases of tax evasion, in order to curb tax
evasion and to increase the proportion of voluntary compliance upon
declaring and paying the fiscal duties.

On the basis of the data from Table la, from the appendix, we will
analyse the dynamics of the value of the identified tax evasion and of the
average value of the identified tax evasion cases.

The total value of the cases of tax evasion identified in 2004 —
2011 increased each year, from 982,350 thousands lei in 2004, to
12,691,746 thousands lei, in 2011. Concomitantly with this evolution, the
number of identified cases of tax evasion decreased, which lead to the
significant decrease of the average value per case of tax evasion from
5,275 lei in 2004, to 115,504 lei in 2011.

The total value of the applied financial sanctions reveals a
decrease of them related to the size of the identified cases of tax
evasion. Thus, in 2004, the value of the applied sanctions represented
202% of the value of the identified cases of tax evasion, while in 2011 it
represented 85%. This relaxation of the sanctions favoured and
consolidated the average individual value of the identified cases of tax
evasion.

During a second stage, we consider it useful to analyse the fiscal
behaviour of the legal persons. The argument of this analysis is the fact
that the natural persons taxpayers have their incomes levied at source,
which limits the manifestation of tax evasion, while the legal persons
taxpayers pay their taxes out of the “pocket”, which creates possibilities
and opportunities for tax evasion. Thus, we will calculate and evaluate
the frequency of tax evasion during the analysed period, the average
individual size of the identified cases of tax evasion, the probability of
being inspected and the rate penalty after inspection.

The data presented in Table 2a show that during the analysed
period, the fiscal authorities have intensified permanently the fiscal
inspections of the legal persons taxpayers, the number of checks
increasing by more than 47% in 2011 compared to 2004. This shows a
higher number of cases of tax evasion identified at the legal persons
taxpayers.
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The average proportion of the tax evasion identified at the legal
persons taxpayers out of the total tax evasion identified during the period
of reference exceeds 95%, which leads to a broader analysis of this
category of taxpayers.

The fiscal behaviour of the legal persons taxpayers analysed in
terms of identified cases of tax evasion, calculated in relation to the
number of identified cases of tax evasion and with the number of
inspections, reveals a lower frequency of the cases of identified tax
evasion. In the case of the legal persons this indicator is not relevant
enough because the actual number of identified cases of tax evasion
increased. This low frequency is given by the denominator of the ratio,
the number of inspections, which increased more than the numerator, the
number of tax evasion cases identified among the legal persons.

By 2010, the number of identified cases of tax evasion had increased
by 23% compared to 2004, while in 2011 this indicator decreased by
over 50% compared to 2010.

The average size of the identified tax evasion per case, for the
period of reference, had increased by more than 575% in 2010
compared to 2004. We did not compare the value to 2011, when the
number of cases of identified tax evasion cases decreased significantly
compared to 2010, in order not to amplify excessively the size of the tax
evasion identified per case.

The average amount of tax evasion per identified case increased
worryingly (by about 20 times in 2011 compared to 2004 for the legal
persons taxpayers). This can be interpreted as by a higher intensity of
the inspection activity, or by the higher professional competency of the
fiscal inspectors who managed to unveil the complex and intricate
strategies which the taxpayers use to avoid paying taxes and dues. This
situation also reveals the existence of permissive possibilities for higher
tax evasion by the experimented taxpayers.

The possibility to be submitted to inspection can be calculated on
the basis of the ratio between the number of inspections conducted on
legal persons and the number of taxpayers who are legal persons (the
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number of legal persons recorded with the Registry of trade on
December 31 of each analysed year).

On the background of the concomitant increase of the number of
taxpayers who are legal persons and of the number of inspections
conducted on such taxpayers, the probability of inspection displayed a
cyclic evolution.

This situation, from the point of view of the fiscal authority, shows
that the intensity of the check activity didn’'t increase putting therefore
continuous constraint for compliance in stating and paying the fiscal
duties (see Table 3a from the appendix). From the point of view of the
taxpayers, legal persons, this situation can be interpreted as being
stimulating to continue tax evasion.

The rate of penalty after inspection will be determined as ratio of
the value of the applied sanctions and the value of the tax evasion.

Analysing the rate of penalty we observe that it increased in nominal
value, while maintaining the same increasing trend with the value of the
identified tax evasion (Table 4a from the appendix). Percentually, the
value of the applied sanctions in relation with the value of the identified tax
evasion decreased significantly, from 202% in 2004, to about 85% in 2011.

The possible explanations for this evolution might be the
transformation of some financial sanctions for tax evasion into
imprisonment sanctions, the legislative provisions on the size of the fines
(from ... to ...) for tax evasion, which may lead to possible negotiations
between the taxpayer and the financial inspector to set the minimal
medium or maximum level of the fine.

On the basis of the observations we may conclude that in 2011, a
taxpayer, legal person, had 14.54% chances to be inspected and 34.5%
chances to be identified with tax evasion, for which it can be fined with
about 85.4% of the tax evasion.
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Some findings

e The existence of corrupt practices within the public sector,
particularly among the factors coordinating the collection and
allocation of the public funds, constitutes significant positive
enticements for the taxpayers prone to tax evasion.

e The performance of the state in general, and of the fiscal
authorities, in particular, depends on the feeling of commitment which
the citizens display towards the community, on their will to comply
with the dispositions of the authorities and on their voluntary
compliance with the fiscal authorities. However, the fiscal authorities
were not supported to apply some strategies of modelling the
behaviour of taxpayers. We refer here to the policy in the field of
justice which, although there have been and there still are famous
cases of tax evasion, didn’'t send a firm signal about the penalty in
such cases, by solving some cases which could be landmarks for the
potential taxpayers prone to tax evasion. On the contrary, the
perception of the tax evading taxpayer is that tax evasion can be
done in Romania without running particular risks.

e The policy in the field of education didn’t focus on the
necessity of the Romanian society to implement and develop the civil
education in general, and of the fiscal one in particular. The
traditional Romanian ballads®, which were landmarks of the pre-
school and elementary education, were urging from childhood to
deceit, hate and lies. Such urgings has to be replaced in the school
curricula with positive elements developing the civic feeling, the
dignity and morality of the future citizen and future taxpayer;

e We will thus notice that in Romania there are all the elements
specific to the development and perpetuation of a tax evading
behaviour, with accomplice authorities, lenient justice and intelligent
taxpayers which speculate both the complexity and ambiguity of the
fiscal legislation, and the opportunities provided by the authorities.

3 ..
Miorita
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Possibilities to control and to improve the fiscal behaviour
The strategy to control and improve the fiscal behaviour of the
taxpayers must follow structurally several aspects:

e The average size of the tax evasion by identified case increase
worryingly, which requires reviewing the strategy to control tax
evasion by increasing the number of inspections and the size of the
fines and sanctions applied, at least for the category of tax evading
people which do it with premeditation;

¢ The administrative capacities together with the fiscal procedure
are the main platforms which need revision. The reform of the heavy
bureaucratic apparatus and a better transparency of the authorities
are imperiously necessary in order to increase the premises for the
normal functioning of the relation with the taxpayers;

¢ The taxpayers claim the long period required to solve the fiscal
litigations and, many times, the fail of the administrative and legal
authorities to assume responsibility. These aspects, as well as the
long period of waiting and the unclearness of the answers can also
be met in the everyday relations or in the correspondence between
the authorities and the taxpayers;

e The improved relation between the authorities and the
taxpayers must rely on a continuous process of changing the attitude
of the authorities, as well on the development of expertise an even on
the specialisation of the authorities by type of taxpayer. The flexibility
and transparency of such relation needs a better legislative
formalization of the rights and duties of each side and the possibility
of direct negotiation and mediation between the taxpayers and the
fiscal authority;

o A better synchronization of the fiscal mechanisms with the
accounting mechanisms in order to limit the legal possibilities of
ducking or decreasing the payment of taxes and dues;

e The introduction of a system of indicators to monitor the
taxpayers which, based on warning thresholds, which to identify with
higher probability the tax evading taxpayers; this would efficientize
the costs of administration, would decrease the unidentified tax
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evasion and would thus shape positively the fiscal behaviour of the
taxpayers;

e The conservation, consolidation and identification of
possibilities to provide bonuses/premiums to the mass of taxpayers
which comply voluntarily with the statement and payment of taxes
(facilities, informative/advertising campaigns);

e Provision of counselling to the taxpayers which didn’t comply,
but which display the intention to comply, because of some difficulties
of understanding and interpreting the legal language;

e The use of a mix of measures focusing on the counselling
and fiscal constraints of the taxpayers which didn’t comply purposely
but which, under the spur of financial constraints and potential
punishments, may shape their behaviour;

e The use of a set of measures based on constraints and
severe punishment for the premeditating tax evading taxpayers
showing despise and ignorance towards the fiscal law and which may
become “contagious” for the other categories of complying taxpayers.
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Appendix

Table 1a

Size of the identified tax evasion and of the penalties applied in Romania (2004 — 2011)
-thousands lei-

Indicator 2004 2005 2006 2007 2008 2009 2010 2011
Total value of
the identified 982.350 | 1.746.304 | 1.513.000 | 1.828.000 | 3.859.000 6.641.500 9.602.300 12.691.746
tax evasion
Total value of
the applied 1.984.522 | 1.137.326 | 2.417.000 | 3.039.000 | 5.586.000 5.096.000 4.626.200 10.836.254
sanctions
Total amounts
drawn 2.966.872 | 2.883.630 3.930.000 | 4.867.000 | 9.445.000 11.735.500 14.228.500 23.528.000
additionally
Number of
identified cases 186.210 188.418 188.001 193.458 177.485 162.127 165.819 109.881
of tax evasion
Average value
of the identified
tax evasion per 5,275 9,268 8,048 9,449 21,743 40,965 57,908 115,504
case

Source: Performance reports ANAF, own calculations
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Evolution of the tax evasion identified in Romania in 2004 — 2011, legal persons

Table 2a

Indicator 2004 2005 2006 2007 2008 2009 2010 2011
Number of checks 151.950 146.643 148.584 173.350 198.404 266.142 201.270 223.853
Proportion of inspections
conducted at legal persons within 55,7 55,7 58,8 62,7 64,5 80,0 56,8 68,3
total number of inspections
g'viggﬁ' of identified cases of tax 127.550 138.902 143.437 153.350 145.183 151.712 157.859 77.282
Proportion of tax evasion
identified at Iega_ll persons within 68,5 737 76.3 79.3 818 93.6 948 703
total number of identified cases
of tax evasion (%)
Frequency of tax evasion (%) 83,9 94,7 96,5 88,4 73,17 57,0 78,4 34,5
Total value of the identified tax 958190 | 1.694.169 | 1.472.149 1776800 | 3735512 | 6.450.828 | 8016200 |  12.026.486
evasion (thousands lei)
Proportion of tax evasion
|dent|f|eq at Igg_al persons Wlthln 975 97,0 973 972 96,8 972 835 947
the total identified tax evasion
(%)
ﬁ;fgzgg)s'ze of tax evasion 7.512,2 12.196,8 9.985,0 11.586,5 25.730,0 42.579,5 50.780,7 155.618,2

Source: Performance reports ANAF, own calculations
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Table 3a
Probability to be inspected by ANAF for the taxpayers — legal persons
Year 2004 2005 2006 2007 2008 2009 2010 2011
Np‘ggsg of tax payers, legal 970.094 | 1.063.277 | 1.155.519 | 1.260.642 | 1.364.176 | 1.421.390 | 1.473.519 | 1.539.782
Number of inspections 151.950 146.643 148.584 173.350 198.404 266.142 201.270 223.853
Probability to be inspected (%) 15,66 13,79 12,86 13,75 14,54 18,72 13,66 14,54
Source: Registry of trade, own calculations
Table 4a
Rate of penalty
Indicator 2004 2005 2006 2007 2008 2009 2010 2011
Total value of the
identified tax evasion 982.350 | 1.746.304 1.513.000 | 1.828.000 3.859.000 | 6.641.500 | 9.602.300 12.691.746
(thousands lei)
Total value of the
applied fines 1.984.522 1.137.326 2.417.000 | 3.039.000 5.586.000 | 5.096.000 | 4.626.200 10.836.254
(thousands lei)
Rate of penalty (%) 202 65,1 159,7 166,2 144,7 76,7 48,2 85,4

Source: own calculations using the data from Table 2a
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MANAGERIAL INNOVATION: A
PREMISE FOR COMPANY’S
STRATEGY ADAPTATION TO THE
CHARACTERISTICS OF SUSTAINABLE
DEVELOPMENT

Tudor CIUMARA, PhD*

Rezumat

Acest material prezintd un punct de vedere privitor la situatia
prezenta a dezvoltarii sustenabile Tn relatie cu strategiile firmelor si rolul
pe care ar putea sa il aiba inovatia manageriala in imbunatatirea acestei
situatii. Pornind de la o scurtd analizd a conceptului de dezvoltare
sustenabila, facem legatura cu strategiile firmelor, subliniind elementele
esentiale ale acestei relatii: orizontul de timp, modul de calcul al
rezultatelor activitatii firmei si orientarea globala a firmei. Concluzionam
ca este necesara crearea unor mecanisme manageriale noi care sa
permita o mai buna integrare a acestor elemente in strategiile firmelor.

Abstract

This paper presents a perspective on the current situation of
sustainable development in relation to companies’ strategies and the role
that management innovation may have to improve this situation. Starting
with a brief analysis of the concept of sustainable development, we link it
to the firms' strategies, emphasizing the essential elements of this
relationship: the time horizon, the calculation of the output of the
company and the company's global orientation. We conclude that new
management mechanisms are necessary to enable a better integration of
these elements in firms' strategies.

* Scientific researcher IIlI, Centre for Financial and Monetary Research “Victor
Slavescu”, Romanian Academy.
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This paper relies on the results of two distinct research
directions: on the one hand, it relies on the activity performed for
the composition of a chapter from the research project “Entropic
shocks in the sustainable development of the company”, developed
in 2011 within the Centre for Financial and Monetary Research —
Victor Slavescu. The second research direction is presented below.

This paper is suported by the Sectorial Operational
Programme Human Resources Development (SOP HRD), financed
from the European Social Fund and by the Romanian Government
under the contract number SOP HRD/89/1.5/S/62988.

Sustainable development at the present moment

Sustainable development is certainly a concept which is currently
widely discussed. The debates on this subject take place at the national
political level (Guvernul Romaéniei, 2008) and at the international level
(EU Council, 2006), as well as the level of the companies (Goldsmith and
Samson, 2005; Elkington, 1997). A simple browse on the internet of the
syntagm “sustainable development” produces over 38 million results. The
usual definitions of the sustainable development do not inhibit the drive
of the people interested by this subject, providing a readily
understandable vision. Nevertheless, the concept of sustainable
development has profundities and implications that are not always readily
obvious. Distinctions and specifications (Dinga, 2009) can be made,
which can often be ignored by a superficial analysis. No wonder, thus,
that a research of the way in which the subject of sustainable
development is understood may reveal serious gaps among the users.
Springett (2003), for instance, shows that many managers and
governmental officials have a precarious understanding of the history,
problems and key principles of the sustainable development.
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The initial and most powerful associations with the idea of
sustainable development refer to environmental protection. A company
or a community is perceived as being oriented towards sustainable
development to the extent it reduces the adverse environmental impact
of its activity by recycling or be reducing the polluting emissions.
Although environmental protection is an important step towards
sustainable development, it is not the only one; focusing on this single
dimension may be counterproductive. On the one hand, other elements
of sustainable development, such as the community people are
neglected. On the other hand, forms of abuse of sustainable
development notion may be observed. Springett (2003), shows that
some organisations use this concept as justification for their actions,
while actually doing very little to this direction.

We cannot deny that sustainable development is a fluid concept
which changes in time in response to the increased volume of
information and in response to society priorities. Under these
circumstances, the role of the business environment in the sustainable
development is yet to be clearly defined. The capacity of the enterprises
to contribute to the accomplishment of this desiderate varies with their
area and industry of operation, with their type and size. Anyhow, in order
to achieve sustainable development at full potential, it must be integrated
within the company’s planning and measures systems (IISD, 1992). The
actual procedures by which this integration can be achieved are,
nevertheless, more difficult to determine.

Generally, there are three major acknowledged dimensions of
sustainable development: the economic dimension, the social dimension
and the environmental dimension (Elkington, 1997; Harris, 2000, Dyllick
and Hockerts, 2002; Bansal; 2005). For a correct positioning of the
companies in relation with sustainable development, they must take into
account all these three dimensions.

Characteristics of the sustainable development

The problem of sustainable development is increasingly present in
dealing with the economic issues at different levels. For instance, in
order to measure the level of sustainable development of the member
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states and in order to monitor its own Strategy for Sustainable
Development, the European Union worked out a broadened set of
indicators grouped in several distinct categories:

o Socio-economic development; o Climacteric changes and
o Sustainable consumption and energy.

production; o Sustainable transportation

o Social inclusion; o Natural resources;

o Demographic changes; o Global partnership;

o Public health; o Good governance.

Obviously, the EU monitoring indicators conceived for the analysis
at the national level cannot be simply used to analyse the harmonization
with the principles of sustainable development at the individual level, by
the companies. However, they can be analysed as an exercise of
developing custom-made indicators for this purpose. Some of the
principles of the Strategy for Sustainable Development of the European
Union (2006) can also be adapted for use within the microeconomic
strategies:

o Solidarity within and between generations — considering the
interests of the current generations without endangering the capacity
of future generations to achieve their goals.

o Use of the best available knowledge — ensuring that the
policies are developed, evaluated and implemented using the best
available knowledge and that they are rational and economically
efficient.

o The principle of caution — when there is scientific
incertitude, prevention measures have to be taken so as to avoid the
harmful effects on the environment and human health.
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From the microeconomic perspective, seven steps are deemed as
necessary (lISD, 1992) to run a company in agreement with the
principles of sustainable development:

1. Conduct a stakeholder analysis in order to identify all the
sides affected directly or indirectly by the activity of the enterprise;

2. Set out policies and objectives concerning sustainable
development;

Work out and execute a plan of implementation;
Develop a corporate culture based on support;
Develop measures and standards of performance;
Prepare reports;

Increase the processes of internal monitoring.

Nookw

The accomplishment of such a model of transforming the
perspective of the company and including in it a dimension related to
sustainable development in the management activity is just a first step.

Sustainable development and company strategies

Many factors can be identified which influence the sustainable
development of a company. For instance, Bansal (2005) showed that
there is a clear relation between the sustainable development of a
company and its international experience, its size and media pressure,
as well as its tendency to imitate. Dyllick and Hockerts (2002) claim that
at the organisational level, on the short period, focusing on the economic
dimension of sustainability may prove some success. They supported
this argument by the fact that the existence of an economic discount rate
tends to value short-term gains higher than distant costs caused by
social or environmental degradation. On the long-term, however, for
sustainable development it is necessary to tackle simultaneously the
social and environmental dimensions, because they are mutually
influencing, in various ways.

The adaptation of the company strategy to the principles of
sustainable development is a complex process which requires more than
the enunciation of mere intentions or concerns. The transformations of
the global economy impose both the change of company strategies and
of the way these strategies are worked out, because in a world of ever-
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accelerating change, innovation is the only insurance against irrelevance
(Hamel, 2006). The adaptation of company’s strategy to the principles of
sustainable development shows a high level of turbulence in the
environment.! Under these conditions we consider that the traditional
management of the companies is largely inadequate, given the way in
which the economic activity operates and develops presently. This fact
can be observed even in the conditions in which the business pattern of
most companies doesn’t consider the principles and essence of the
notion of sustainable development, looking only at the short-term
objectives of the company.

The major problems hindering the harmonization of the relation
between the company strategy and the principles of sustainable
development are the time-span differences (rather short in the case of
the company strategies and long or very long for sustainable
development) and the scale differences (the company strategy concerns
the activity of that particular company, while sustainable development
only makes sense for the whole economic system (Dinga, 2006); it
cannot be achieved by a single company or business community (IISD,
1992; Ciumara, 2009).

Company strategy may be considered as the identification of the
purposes, plans and actions of the enterprise that have to be taken in
order to accomplish that purpose. Behind the strategy there is a
systematic effort of finding answers to questions such as what is the
company, what is it doing and why. The way in which strategic planning
is conducted by companies evolves in time. A few decades ago the
dominant topic of the strategies was planning and budget control. The
strategic positioning came after, followed, by the analysis of the industry
and competition. The strategic advantage came next. During the past
decade, the efforts of developing strategies focused on the strategic and

' This level of turbulence can be measured both in terms of the level of probability for
change (derived from the complexity of the environment and from the emerging
novelties) and in terms of predictability (characterized by the rate of change and by the
visibility of the future) (Lynch, 2006).
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organisational innovation. Among the characteristic concepts of this
stage are the corporatist social responsibility and the ethic commitments.
The attention paid to the sustainable development of the companies is a
continuation of this evolution of the strategic orientation.

Hart (1995) considers that in the future, the strategy and
competitive advantage will rely on the capacity of the company to
perform a sustainable activity. Nicolescu and Verboncu (2007)
documented the existence among the contextual determinants of the
strategy of an ecologic determinant next to economic, technologic, politic
determinants, and not only. According to the authors, this ecologic
determinant shows its influence on the organisation on two main levels.
First, a major part of the strategy’s resources are ecological. Second,
there are restrictions which the environmental protection imposes on the
company activities. This double action reveals the clear and significant
impact of this ecologic determinant on the process of strategy
development. The amplification of the ecologic determinants is foreseen
for the future. Nicolescu and Verboncu even recommended ecological
studies among the manners of fundamenting the strategy, in order to
align company development to the requirements of the environment.

A characteristic of adapting the company’s strategy to the
principles of sustainable development is the increasing importance of the
ecologic or social objectives compared to the economic objectives.
Generally, the economic objectives don’t have a time-scale of more than
half a decade, the time needed to depreciate some important assets or to
calculate the profitability of a large-scale project, while the ecologic
objectives expand on much longer periods. Time-scale therefore
appears as a first element that has to be considered in analysing
the relation between the company strategy and the principles of
sustainable development.

Expanding the time-scale to such an extent raises the problem of
the inter-generational equity. The future generations have nothing to say
about some actions that influence them directly, which produces a full
asymmetry of power. Within this context we need to analyse the relation
between the economic efficiency, as it is calculated presently, and the
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inter-generational equity. The manner of calculating the results of
company activity (currently conducted in terms of economic
efficiency) is a second element that has to be considered in
analysing the relation between company strategy and the principles
of sustainable development.

For the full integration of the company strategy within a vision of
sustainable strategy we need to have a global perspective on the
company activity. Sustainable development has no real relevance unless
seen at the global level. The global orientation of the company is the
third element that has to be considered in analysing the relation
between the company strategy and the principles of sustainable
development.

The three elements mentioned earlier regarding the basic aspects
of a potential interface between the individual strategies of the economic
agents and the principles and objectives of sustainable development
raise serious difficulties pertaining both to problems of ethics and to
social or cultural problems. It is not enough to find local solutions to these
problems; rather, they need to be accepted and integrated at the global
level.

Although the importance of integrating the principles of sustainable
development into company strategy can be rather readily acceptable at
the decision-making level, concrete problems may arise when the
proactive approach of this problem is concerned. The acceptance of
redirecting some resource towards goals set for very long terms or giving
up some objectives or goals that might seem justified in terms of short-
term efficiency may raise difficult problems of acceptance by some
managers whose mandates are rather short. Modalities to solve these
issues have therefore to be found in order to have progress in this field.

The concept of sustainability-oriented actions defined by Goldsmith
and Samson (2005) proves to be very useful here. In their opinion, this
concept describes the degree to which organisation culture and its set of
sustainable development practices are efficient and effective in meeting
economic, environmental and social needs and in supporting the
strategic direction of the business, thus providing better opportunities for
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the long-term success of the company. The authors argue that company
strategy is informed and influenced by the orientation towards
sustainability. In the situation of advanced companies, the orientation
towards sustainability is not dictated by their strategies, but becomes a
cultural characteristic. They say that sustainable development practices
are also influenced by the affiliation at a particular industry, by the
orientation towards sustainability and by the business strategy. From our
point of view, the industry in which a company operates is not the only
important element that influences the practices of sustainable
development. The cultural characteristics of the region where the
company operates (or where the management system of the company,
or its pattern of organisation has formed) are other critical elements in
the establishment of the way in which the sustainable development of a
company is perceived and followed. For example, the orientation towards
sustainability is certainly very different in a typical mining company
operating in Canada and in one operating in Namibia.

We cannot neglect, nevertheless, an important aspect: the
integration of some practices of sustainable development, unilaterally, by
a single company from a market, instead of helping its market position,
may actually slacken its competitive position. The use, only by a
particular company, of technologies which diminish the consumption of
resources, while its competitors do nothing of the kind, may be a short-
term disadvantage.

The use of the principles specific to the orientation towards
sustainable development may require to ignore some adverse principles
which other companies use in their activity. For instance, in the analysis
and adaptation of the company strategy in agreement with the
characteristics of sustainable development, attention has to be given to
the issue of planned obsolescence. Many products are designed in such
a manner that they are not very durable, so that the consumers are
forced to make repeat purchases.

The problem of the conflict between the underlying principles of
sustainable development and the planned obsolescence leads to yet
another observation. In adapting company strategy to the characteristics
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of sustainable development we need to deal with a basic contradiction:
company strategies have a rather short horizon, while sustainable
development considers a long or even very long term. Making
abstraction of the more or less efficient utilisation of the resources, we
may observe the difficulty to mediate these contradictions. Furthermore,
a major problem for the harmonization of company strategies with the
sustainable development is the fact that sustainable development cannot
be achieved with just a handful of companies. The singular or isolated
behaviour of a company in agreement with the principles of sustainable
development does not contribute significantly to achieving such goals.
Furthermore, the competitiveness issues that may occur due to the
isolation of a company on this field of ideas may deter other companies
from adopting a similar behaviour.

The role and importance of the managerial innovation

We wonder whether the current organisation of the companies
provides them with the capacity to answer the challenges brought by the
external environment and to do this in a manner which allows
maintaining (or achieving) a balance in the relationship with the
environment.

The basic purpose of management was historically to coordinate
the activity of production of goods and services under conditions of
economic efficiency. To this purpose, the managerial activity was and still
is seen as having a role in setting objectives, in organisation, in
motivating the employees, in measuring the results. The development of
company strategy requires, however, a much broader perspective than
the one allowed by the routine managerial activities. The development of
an efficient strategy requires the careful analysis of the environment and
of its potential of change.

The difficulty to predict with reasonable accuracy the future
evolution of the environment because of the increased frequency and
amplitude of the environmental changes often deters the strategic
approach. As long as the importance of business planning increases with
the difficulty to predict the changes in the external environment (Ciumara,
2010), also the strategic activity becomes more important.
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The whole problem of adapting company strategies to the
principles of sustainable development derives from the epistemological
crisis caused by the dissociation between humanity and the rest of the
natural environment (Gladwin et al, 1995). It is considered that
organisations cannot increase indefinitely, but that they may develop
indefinitely. Thus, the strategic action might lead to sustainable
development if it would aim the qualitative improvement of company
activity, even in the absence of the quantitative expansion. This would
presume striking off the hypotheses of indefinite growth from the
strategy.

The adaptation of company strategy, although it might bring
important long-term benefits, may actually have a limited global effect.
And, after all, the global dimension is primordial in the field of sustainable
development. A way to stimulate the adaptation of company strategies to
the necessity of sustainable development may be through state
intervention via regulations, taxes, subsidies, which may stimulate this
adaptation. From this point of view, the adaptation of company strategies
to the characteristics of sustainable development may take two distinct
forms: voluntary adaptation for a better long-term performance of the
company and the adaptation imposed by state regulations.

An additional distinction that can be made is the awareness or not
of this adaptation. This decision may rely simply on an individual
calculation, without taking into consideration the social or
intergenerational benefits, but which eventually observes the principles of
sustainable development. The noticed distinction regards the character
of the process of development or adaptation of the strategy: it may be
tailored to fit these principles or, although independently developed, still
compatible to them.

A way of analysing the profitability of a company is to consider the
point where we draw the bottom line to calculate the possible profit and
to consider which costs are put above the line and which are
disregarded. (Elkington, 1997). Also Elkington (1997) draws attention to
the fact that the future success of the companies depends on their ability
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to consider not just the traditional profitability, but also the quality of the
environment and the social justice (which he calls triple bottom line).

We were saying above that a major problem in the way of
harmonizing the strategy of a company with the principles of sustainable
development is the difference in time-horizon. As a potential solution we
consider that the adjustment of the company time-horizon, at least as far
as the use of resources is concerned, can be done by increasing the role
of the different categories of stakeholders whose interests are currently
insufficiently taken into account. This presumes including these
stakeholders, at least for consultations, in the process of developing
company strategies; this would bring fundamental changes in the way
most companies currently operate. We revert thus to an idea mentioned
in the beginning of the paper: the traditional system of company
management is largely inadequate, considering the way in which
economic activity functions and develops.

The companies are not the only entities with an important role in
achieving sustainable development. All the other types of organisations
and bodies, as well as the individuals, as consumers or stakeholders,
play an important role in this process. Therefore, both strategy
development by the companies and the development of the public
policies or the establishment of the individual preferences of the
consumers these interdependencies have to be taken into consideration.
A concrete result of this effort of development can be represented by a
better awareness of the relation between the consumed resources and
the actual requirements of each entity.

Currently, the adaptation of the strategy to the principles of
sustainable development may seem more like a way to promote
company image, to improve its reputation. If such advantages are the
goals of the company management, the effort of sustainable
development will be maintained only as long as these advantages are
obtained. We may control this danger by a real, deep awareness of the
need for sustainable development, of the problems that may arise from
ignoring it. This can be done by the establishment of new managerial
mechanisms that may help integrating the very long term objectives into
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strategies, changing the way of calculating company profitability and
orienting it towards the perception of it's role as an element within a
global system.
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THE REAL ECONOMY OF
ROMANIA IN 2005 — 2010 (I1)*

Mihail DIMITRIU, PhD.”

Rezumat

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

! The first part of the paper was published in Financial Studies no. 2(56)/2012, pp. 93 —
117.
* Scientific researcher II, Centre of Financial and Monetary Research ,, Victor
Slavescu”, Romanian Academy.
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asa incat fenomenologia economico-financiara din sfera economiei reale
sa fie pusa in evidentad cu mai multa acuratete.

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

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

Abstract

The purpose of this study is to give a financial synoptic, annual
image of the real economy state using the balance sheets of the
economic units. Hence, the paper analyses and evaluates economically
some significant indicators (secondary, tertiary, aggregate, etc.) with a
higher significance than the known primary indicators; it makes the
current calculation of some indicators set by the economic and financial
theory which are not currently used. The financial statistics with annual
frequency, at the aggregate (national) level are calculated and published
in many official documents and reports (NBR, NIS, Government), but
most of them are primary macroeconomic indicators which many times
do not provide a thorough (structural) image of the studied phenomenon.
Within this context, the quantitative and qualitative interpretation of the
economic and financial processes from the real economy is rather
difficult. It is therefore necessary to process this huge mass of
information piled up in the balance sheets of the companies in order to
produce significant indicators which reveal more accurately the economic
and financial phenomenology of the real economy.

Keywords: microeconomics, economic and financial analysis, real
economy

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

Use of the economic potential

a. Amortisement of the tangible fix assets
In 2005 - 2010, due to the positive or negative influence of several
factors, the economic-financial potential of the agents from the real
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economy of Romania has been used in a specific manner depending on
the type of measurement indicators that was used.

The use of the economic-financial potential is characterized by us
using the following state indicators: amortisement of the tangible fix
assets; expenditure with the employed staff; operational expenses and
total expenditure.

The average expenditure for the amortisement of the tangible assets
is one of the most important indicators reflecting the way in which the
technical potential is used. Even though significant changes have
occurred in the legal provisions for the calculation of the amortisement
quotas (the normed duration of service for the tangible fix assets has
changed) and in the minimal value for a tangible fix asset, the value of
the average expenditure with amortisement per unit increased over 2
times in 2010 compared to 2005, exceeding 99.52 thousands lei in 2010.

The commercial companies from the branch “Production and supply
of electrical energy, heat, cooking gas, hot water and conditioned air”
had the highest average expenditures with amortisement (over 4.99
million lei) displaying an oscillating trend compared to the year of
reference, 2005 (the average expenditures with amortisement were
1.05% higher in 2010 compared to 2005), in correlation with the change
of the tangible fix asset structure on which the rate of amortisement is
applied.

In the branch of “Other activities of the national economy”, in
agreement with the average level of the fix assets, the average
expenditures with amortisement were the lowest (less than 0.22% from
the value of those from the branch of “Production and supply of electrical
energy, heat, cooking gas, hot water and conditioned air”), while in the
branch of “Real estate transactions, renting and other activities provided
mainly to companies” recorded the highest rates of increase (the average
expenditures with amortisement were about 7.07 times higher in 2010
than at the end of 2005).

Like in the case of the fix assets, the average expenditures with
amortisement differ very much from one branch to the other because of

161



Financial Studies - 3/2012

the complexity of if specific technological processes and of the specific
conditions of procurement and sales.

There is an obvious territorial asymmetry between Bucharest-lifov
region of development, with the highest expenditure for amortisement,
and South-West region of development, with the lowest expenditures.
Bucharest-lifov region of development displayed the highest dynamic,
with 2.14 higher expenditure for amortisement in 2010 compared to 2005
and the Centre region of development recorded an increase of just
61.78% for the same period.

The concentration of the activity potential in the real economy,
measured by the level of the average fixed assets, lead to the same
structure of the average expenditure with amortisement, and it reflects
the result of the policies of investment and of using the production
capacities from the real economy.

b. Average expenditure with the employed staff

The average expenditure with the staff gives a reflection of the
human potential at the microeconomic level, being a result of the micro-
and macroeconomic policies concerning the labour force (recruitment,
employment, utilization, motivation, taxation etc.).

In 2005-2010 the average expenditure with the staff increased
(65.07% on December 31, 2010 compared to December 31, 2005), while
the average number of employees decreased by 10.78% over the same
period.

In the branch of “Production and supply of electrical energy, heat,
cooking gas, hot water and conditioned air”, the commercial companies
have, in average, the highest values of the expenditure with the staff
(over 6.56 million lei), with a trend of slight decrease in 2010 compared
to the year of reference, 2005 (1.03%). In 2010, this branch recorded the
most significant reductions at this chapter of expenditures (20.26% !).

In the branch of “Other activities of the national economy”, the
average expenditure with the staff is the lowest (about 45.70 thousands
lei), but they displayed a strong increase (63.47% higher min 2010
compared to 2005).
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In 2010, in the branch of the “Extractive industry”, the average
expenditure with the staff represented 66.98% of the 2005 level, while
the number of employees was about 31.94% of the 2005 number.

Territorially, in this case too, there is obvious asymmetry, Bucharest-
lIfov region of development recording the highest expenditure with the
staff, while South-West region of development recording the lowest
expenditure with the staff.

The highest rates of increase were recorded in Bucharest-llfov region
which, in 2010, increased the average expenditure with the staff by
88.28% compared to 2005, while the rate of increase was of just 22.80%
for South region of development.

Due to the concentration of the activity potential in Bucharest-lIfov
region of development, the low rates if increase of the average
expenditure with the staff from South, West and North-West regions of
development influenced less the national results.

c. Average operational expenditure

One of the synthetic indicators that reflect the way in which the basic
potential of the commercial company is used is the average operational
expenditure.

In 2005-2010, the average operational expenditure increased a lot
for the entire real economy (65.71% on December 31, 2010 compared to
December 31, 2005). In this case too, the commercial companies from
the branch of “Production and supply of electrical energy, heat, cooking
gas, hot water and conditioned air” reported the highest values for the
average operational expenditure (more than 74.09 million lei), oscillating
each year around the value of reference from 2005 (in 2010, the average
operational expenditure increased by 6.01% compared to 2005, but was
15.44% lower than in 2009). In the branch of “Other activities of the
national economy”, the average operational expenditure displayed the
lowest value (151.56 thousands lei), while in the branch of “Health and
social work” the rate of increase was the highest (3.41 times higher on
December 31, 2010 compared to December 31, 2005).
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The complexity of the specific technological processes and the
specific conditions of procurement and sales determined differences
between the different economic branches.

Territorially, there is obvious asymmetry, Bucharest-lifov region of
development recording the highest value of the average operational
expenditure, while South-West region of development recording the
lowest value.

The general increase, in all regions of development, of the average
operational expenditure per unit, in 2010 compared to 2005, must be
correlated with the evolution of the results indicators for the same period,
in order to capture the extent to which the level of the operational
expenditure is sustainable on the medium term.

d. Average total expenditure

The average total expenditure is the synthetic indicator measuring
the utilization of the economic potential of the commercial companies
from the real economy. In 2005-2010, important increases of the average
total expenditure were noticed (69.39% increase on December 31, 2010
compared to December 31, 2005). The commercial companies from the
branch of “Production and supply of electrical energy, heat, cooking gas,
hot water and conditioned air” recorded the highest average total
expenditures (over 77.50 million lei) with a trend of increase (6.89%) in
2010 compared to the year of reference, 2005. For this indicator too, the
branch of “Other activities of the national economy” reported the lowest
average total expenditures (7.14% from the average for the entire
economy, and 0.20% from the value reported for the branch of
“Production and supply of electrical energy, heat, cooking gas, hot water
and conditioned air”). The branch of “Health and social work” recorded
the highest rates of increase of this indicator (3.49 times higher on
December 31, 2010 compared to December 31, 2005).

Like in the case of the potential indicators, the average total
expenditures differ very much from one branch to another due to the
complexity of the specific technological processes and to the specific
conditions of procurement and sales.
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Territorially, Bucharest-lifov region of development recorded the
highest value of the average total expenditures, while South-West region
of development recorded the lowest value.

Like in the case of the operational expenditure, the level and
evolution of the average total expenditure by region must be discussed
within the context of the development strategy of each company and, in
general, for the entire economy. On the long term, after such evolution, it
is a question whether the asymmetry recorded in the evolution of the
total costs in 2005-2010 may continue in the future. Will the development
focused only on Bucharest-lifov region lead in the future to a proper
utilization of the material, human and financial resources? The strategies
of intervention in the real economy should be changed at least in terms
of the level at which the resources are used, so that the resources and
sources “migrate” towards regions such as South, South-West and West.
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in the real economy of Romania, by area of activity, 2005 — 2010

a. Average expenditure with tangible fix assets amortisement

Appendix 1
Evolution of the level of utilization of the economic-financial potential of the economic agents active

Tangible fix assets
amortisement

Dynamics (2005=100%)

No. Branches of the real economy on 31 December 2010
(lei) 2006 2007 2008 2009 2010
1 |Agriculture, forestry and fisheries 104.649 79,96 134,50 181,01 224,48 256,58
2 |Extractive industry 3.097.764 62,57 94,64 135,68 127,24 139,21
3 |Processing industry 234.297 90,54 125,05 158,60 180,86 204,51
4 Prody(_:tion an_d supply of electric power, heat, cooking gas, hot water and 4.998.337 83.94 7407 114,68 115,20 101,05
conditioned air

5 ;/g;:/eiiiesdistribution, salubrity, waste management, decontamination 253.647 96,31 137,77 246,06 244,30 243,26
6 |Constructions 72.774 86,20 138,56 182,90 199,51 223,63
7 |Wholesale and retail trading, reparation of cars and motorcycles 35.419 99,12 161,84 246,12 247,67 253,61
8 |Transportation and storage 136.325 87,39 136,08 157,56 180,93 190,20
9 |Hotels and restaurants 33.970 100,46 163,99 238,92 228,44 254,02
10 [IT and telecommunications 31.158 66,35 78,09 15,29 14,77 16,27
11 |Real estate, rents and services provided to enterprises 248.271 78,11 175,94 258,54 419,04 707,02
12 |Professional, scientific and technical activities 27.055 95,51 149,96 194,81 223,01 244,31
13 |Activities of administrative services and activities of support services 28.614 88,45 99,46 130,53 131,32 155,62
14 |Education 17.270 103,16 139,60 193,32 181,18 190,66
15 |Health and social assistance 33.041 117,60 200,60 294,55 331,63 390,83
16 |Activities of shows, culture and recreation 282.462 94,39 126,92 357,25 315,70 373,88
17 |Other activities of the national economy 11.322 88,29 136,65 167,42 194,65 213,86
Total 99.520 83,55 123,19 173,68 179,89 204,54

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at the end
of each financial year, Ministry of Public Finance
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b. Average expenditure with the employed staff

Average expenditure with

Dynamics (2005=100%)

No. Branches of the real economy the employed staff at
December 31, 2010 (lei) 2006 2007 2008 2009 2010
1|Agriculture, forestry and fisheries 153.847 70,00 107,11 128,00 126,27 128,77
2|Extractive industry 4.117.503 67,28 65,54 77,84 73,27 66,98
3|Processing industry 584.009 89,63 125,75 156,97 152,24 164,12
Production and supply of electric power, heat, cooking gas, hot water

4 and conditioned air 6.561.474 94,28 87,60 134,49 126,72 98,97
5 Zz;a;ieiistribution, salubrity, waste management, decontamination 865.965 91,07 136,11 281,48 271,82 263,19
6] Constructions 190.535 82,35 121,07 139,23 120,40 127,40
7|Wholesale and retail trading, reparation of cars and motorcycles 98.254 94,68 163,73 244,98 221,71 229,26
8| Transportation and storage 286.828 82,88 145,21 169,46 183,30 185,68
9|Hotels and restaurants 78.772 93,83 149,89 203,77 176,72 179,51
10{IT and telecommunications 158.634 84,90 94,98 74,51 66,20 78,11
11|Real estate, rents and services provided to enterprises 75.203 72,57 143,05 215,82 198,58 209,96
12|Professional, scientific and technical activities 109.013 97,84 158,33 165,48 165,71 182,04
13| Activities of administrative services and activities of support services 334.757 93,17 121,61 366,13 325,26 397,58
14| Education 57.722 88,85 149,01 156,38 145,16 169,90
15| Health and social assistance 100.825 100,85 178,46 267,31 301,58 346,94
16| Activities of shows, culture and recreation 338.109 80,97 112,65 239,36 211,16 246,56
17| Other activities of the national economy 45.700 82,06 132,30 166,42 163,89 163,47
Total 208.782 85,69 127,42 171,32 156,27 165,07

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at the end
of each financial year, Ministry of Public Finance
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c. Average operational expenditure

Average .
operational Dynamics (2005=100%)
No. Branches of the real economy expenditure, at
December 31, 2006 2007 2008 2009 2010
2010 (lei)
1|Agriculture, forestry and fisheries 1.674.796 74,44 123,15 157,80 159,95 165,81,
2|Extractive industry 23.302.433 74,11 80,82 100,71 79,83 85,38
3|Processing industry 4.859.785 91,10 123,83 164,64 146,53 175,93
4 Prody(_:tion a_nd supply of electric power, heat, cooking gas, hot water and 74.065.311 91,93 82,62 148,61 125,36 106,01
conditioned air

5| Water distribution, salubrity, waste management, decontamination activities 6.297.116 103,88 141,55 180,72 143,63 178,56
6] Constructions 1.663.603 94,27 137,09 165,44 141,45 157,79
7|Wholesale and retail trading, reparation of cars and motorcycles 2.029.674 89,11 144,95 208,06 169,62 191,91
8| Transportation and storage 1.700.543 86,36 127,82 146,20 142,67 165,80
9|Hotels and restaurants 528.679 93,74 145,18 223,83 178,98 189,36,
10]IT and telecommunications 801.365 88,43 103,15 76,17 63,30 71,59
11{Real estate, rents and services provided to enterprises 1.092.565 71,82 158,39 205,11 198,65 228,81
12|Professional, scientific and technical activities 547.122 98,11 151,31 185,22 168,86 189,96,
13| Activities of administrative services and activities of support services 813.792 100,05 104,78 151,39 113,05 136,63
14{Education 222.456 99,46 134,85 167,23 137,45 156,78
15| Health and social assistance 379.325 102,79 172,80 257,76 284,83 340,98
16| Activities of shows, culture and recreation 2.067.271 94,94 124,44 231,45 207,08 240,43
17{Other activities of the national economy 151.568 92,23 130,25 151,48 138,21 145,50,
Total 2.061.350 87,16 127,37 170,72 144,94 165,71

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at the end
of each financial year, Ministry of Public Finance
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d. Average total expenditure

Average total
expenditure on

Dynamics (2005=100%)

No. Branches of the real economy
December 31,
2010 (lei) 2006 2007 2008 2009 2010
1 Agriculture, forestry and fisheries 1.751.710 74,32 125,07 161,30 164,01 168,22
2 |Extractive industry 26.637.572 73,50 79,14 104,15 79,32 92,40
3 |Processing industry 5.207.383 90,46 124,93 170,38 149,66 180,30
Production and supply of electric power, heat, cooking gas, hot water and

4 conditioned air 77.502.299 91,00 81,84 148,63 124,29 106,89
5 |Water distribution, salubrity, waste management, decontamination activities 6.533.881 103,86 142,24 185,69 147,22 182,12
6 [Constructions 1.737.704 93,69 137,25 167,78 144,33 160,89
7 |Wholesale and retail trading, reparation of cars and motorcycles 2.090.484 88,98 146,06 211,49 171,83 194,07
8 |Transportation and storage 1.815.406 86,06 128,09 149,19 143,43 169,77
9 [Hotels and restaurants 570.110 93,42 147,48 230,61 183,26 196,18
10 |IT and telecommunications 834.765 85,21 100,82 73,21 60,49 68,70
11 |Real estate, rents and services provided to enterprises 1.604.013 72,08 175,32 260,94 244,31 295,98
12 [Professional, scientific and technical activities 575.458 98,27 152,28 188,86 169,59 194,71
13 |Activities of administrative services and activities of support services 831.791 92,38 100,03 143,97 98,80 119,05
14 [Education 228.767 99,25 136,12 170,49 140,54 159,03
15 [Health and social assistance 398.765 102,73 175,84 266,28 292,15 349,67
16 |Activities of shows, culture and recreation 2.234.395 93,63 124,00 242,74 213,09 252,14
17 | Other activities of the national economy 155.942 92,21 131,54 152,94 140,50 147,48
Total 2.181.338 86,66 128,04 174,89 147,12 169,39

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at the end
of each financial year, Ministry of Public Finance
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Appendix 2
Evolution of the level of utilization of the economic-financial potential of the economic agents active in the real economy of
Romania, by area of activity, 2005 — 2010

a. Average expenditure with tangible fix assets amortisement

No Development Regions Tangible fix assets amortiser_nent Dynamics (2005=100%)
at December 31, 2010 (lei) 2006 2007 2008 2009 2010

1. NORTH-WEST 35.511 89,04 136,46 188,66 209,53 178,76
2. NORTH-EAST 34.169 100,04 151,00 201,70 216,55 191,59
3. SOUTH-WEST 30.549 82,05 134,31 198,54 173,06 164,67
4. SOUTH-EAST 34.644 94,59 142,84 203,94 208,74 198,58
5. SOUTH 36.775 82,33 127,73 193,41 187,47 169,07
6. CENTRE 40.015 92,25 133,08 181,04 181,90 161,78
7. WEST 38.499 88,83 131,81 182,78 185,16 165,40
8. BUCHAREST-ILFOV 313.885 79,28 115,19 165,11 167,29 214,33

Total 99.520 83,55 123,19 173,68 179,89 204,54

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at
the end of each financial year, Ministry of Public Finance

b. Average expenditure with the employed staff

No.| Development Regions Average expenditure with the emp_loyed staff on Dynamics (2005=100%)
December 31, 2010 (lei) 2006 2007 2008 2009 2010

1. NORTH-WEST 91.048 85,79 124,37 158,24 149,18 132,93
2. NORTH-EAST 81.848 91,38 130,01 161,78 150,89 126,89
3. SOUTH-WEST 72.004 86,74 136,63 193,59 154,69 130,04
4. SOUTH-EAST 83.844 91,82 133,47 173,56 156,83 128,13
5. SOUTH 91.339 83,57 123,06 160,00 140,25 122,80
6. CENTRE 103.207 91,19 133,31 175,58 156,12 136,50
7. WEST 103.566 85,49 123,30 158,16 132,88 125,49
8. BUCHAREST-ILFOV 608.385 82,92 124,96 174,97 157,62 188,28

Total 208.782 85,69 127,42 171,32 156,27 165,07

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at the end
of each financial year, Ministry of Public Finance
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¢. Average operational expenditure

No Development Regions Average operational expendi_ture Dynamics (2005=100%)

) on December 31, 2010 (lei) 2006 2007 2008 2009 2010
1.|NORTH-WEST 836.358 85,47 122,61 161,43 147,23 128,14
2.|NORTH-EAST 787.617 93,59 129,06 162,22 140,71 130,23
3.|SOUTH-WEST 769.079 84,69 129,60 178,89 139,84 131,47
4.|SOUTH-EAST 861.677 90,76 129,65 174,33 152,53 141,25
5.|SOUTH 849.126 77,01 106,10 145,71 117,81 109,75
6.|CENTRE 870.329 91,27 127,59 166,56 138,05 129,83
7.|WEST 857.416 85,36 120,42 159,19 123,70 122,43
8.|BUCHAREST-ILFOV 6.193.173 86,40 128,91 176,58 146,18 188,91

Total 2.061.350 87,16 127,37 170,72 144,94 165,71

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at the
end of each financial year, Ministry of Public Finance

d. Average total expenditure

No : Average total expenditure at Dynamics (2005=100%)

. Development Regions December 31, 2010 (lei) 2006 2007 2008 2009 2010

T NORTH-WEST 869.444 85,19 12339] 164,63 149,93 129,85

2. NORTH-EAST 818.859 93,23 129,65] 164,53 142,99 132,00

3. SOUTH-WEST 790.430 84,45 12088 18121 141,36 132,16

4. SOUTH-EAST 891,046 90,55 131,95] 177,23 155,29 142,74

B SOUTH 874.892 76,67 106,45 147,84 119,36 110,51

6. CENTRE 905.534 91,02 12882 170,92 140,90 131,68

7. WEST 897.959 84,92 121,78] 164,15 126,82 124,65

8. BUCHAREST-ILFOV 6.612.399 85,76 129,28] 181,32 148,03 193,53
Total 2.181.338 86,66 12804] 174,89 147,12 169,39

Source: calculated on the basis of the annual reports of the economic-financial situations of the economic agents active in the real economy of Romania at the
end of each financial year, Ministry of Public Finance
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IS ENVIRONMENTAL
DEMATERIALIZATION AN ACTIVE
FACTOR OF THE SUSTAINABLE
DEVELOPMENT?

Florin Razvan BALASESCU®

Rezumat

Dupa cum este cunoscut, dezvoltarea durabila releva aspecte
economice, sociale sgi ecologice circumscrise sustenabilitatii stocului
capitalului natural si fluxului entropic material energetic ce afecteaza relatia
omului cu mediul din perspectiva externalitatilor si a ,metabolismului” socio-
industrial. Astfel, tindnd seama de principiile rationalitatii autonom economice
si ale complexitatii integrativ socio-ecologice, dematerializarea releva
importanta diminuarii consumurilor materiale in sens absolut (cantitativ) si
relativ (intensitatea utilizarii resurselor), fiind in egald masura un concept, un
instrument si un vector purtator de valori socio-economice privind impactul
stiintelor naturale si sociale asupra relatiei economie-societate- mediu. n
acest cadru ne punem intrebarea daca am putea vorbi si despre o altfel de
dematerializare circumscrisa unui altfel de determinism al existentei umane?

Abstract

As it is known, sustainable development reveals economic, social and
ecologic aspects circumscribed to the sustainability of the stock of natural
capital and to the energy matter entropic flows which affects the relation
environment-economy-society in terms of externalities and of the socio-
industrial metabolism. Thus, taking into account the principles of the

* Scientific researcher lll, Centre of Financial and Monetary Research “Victor Slivescu”,
Romanian Academy.
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technical-economic rationality and integrative socio-ecologic complexity,
dematerialization is a concept, an instrument and a vector carrying socio-
economic values based on the natural and social sciences. In this framework
environmental dematerialization reveals the issue of socio- economic
energetic centres - a result of relationship between nature and human rational
sensible free will determinism.

Keywords: sustainable development, ecologic economy,
dematerialization

JEL Classification: Q56, Q57, Z1

Strictly, etymologically speaking, the term of dematerialization (fr.
dématérialiser) refers to the probability and possibility of separating the
matter, of losing the material characteristics and even of the matter itself; this
may be understood by the triad dematerialization - teleporting -
materialization, a process of transformation and passing of a structure or
entity from the area of the visible to the area of the invisible and reciprocally,
as shown by the Philadelphia experiment.

From the economic perspective, in general, dematerialization refers to
the efficiency of the production and consumption processes and it may be
seen as a deep accelerated integration process of services and goods within
the meta-industrial economy with the following features:

- diffusion of the sectorial borders meaning that the production of
industrial goods claims more and more the use of services

- specialization versus multidisciplinary aspects of economic meaning
the importance of supply chain network process to improve the relationship
between suppliers and consumers but also taking into account the fact that
production of industrial goods claims more and more the use of productive
services;

- increased spatial and technological complexity in the context of market
globalisation;

- in the transition to knowledge based economy the human capital is an
important asset in the accounting structure of firm in the form of psycho
economic and social-ecologic abilities (autonomous economic rationality and
integrative adaptive-resilient intelligence).
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In this framework dematerialization could be approached in the context of
the decentralized managerial process aimed to profit maximization objective
taking into account both the competition based reality of cost reduction and
quality reputation as well as the efficient contribution of productive services.

In this framework is interesting to notice the conception of Henk Kox L.M.
and Luis Rubalcaba Bermejo (2007), who showed that dematerialization may
also be seen as a process of managerial, productive and financial
flexibilization aiming to ease business efficiency through the tertiary sector of
economy - that implies an interactive process of transforming the goods into
services and of the services into goods.

Goods that transform into services Services that transform into goods

Production services used for the
production and distribution of goods. The Production goods: they are of use before
physical good include a higher value, the actual production (for instance,

joining the services incorporated into the professional training)

production processes.

Operational services: services
generated by goods, independently of
their use and contracting; appearing here
is a function of the goods through
services.

Functional services: provides utility to
the goods. All goods have functional,
practical value, which is a quality intrinsic
to the services.

Operational goods: used in co-production
through the flow of the added value,
including accounting or communication
services.

Functional goods: material or not, they
presume the delivery of a service for a
used which is concomitantly supplier too.

Accompanying services: they Accompanying goods: ex-post
accompany the maintenance of goods. equipment of the services.

Differentiated services: the peculiarities | Differentiated goods: based on the

of the goods differ, from case to case, perception of singleness, of the consumer
depending on the quality of the or seller, about the services provided
incorporated services. through goods.

Source: Kox H.L.M., Rubalcaba L. (2007)

Thus, it is to consider the analysis balanced, ,anorexic’ or hedonist
consumption pattern which determines the change of the economic agents
from consumers of physical goods into consumers of information, culture and
knowledge. This is done through productive services.
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The productive services cover a wide range of activities, from complex
ones such as management, financial consulting or technological services, to
simple ones such as cleaning, traditional trades (lawyers, accounting) and to
new specializations - telematics engineering. Characterized by immateriality,
trans-territoriality and unpredictability, they shape the condition of people and
goods.

Starting from the acceptation of the apparent opposition ‘goods-services’,
the productive services picture a specific duality, meaning that some goods
behave rather as services, while there are services behaving rather as goods.
This led to the idea of integrating the goods and services: all the goods
involve services and all services involve a physical materialization or
materialized goods.

From this perspective, the dematerialization means not only the recycling
and economizing of material resources but also the increasing of immaterial
component of human capital that reconfigures in a pecuniary, technologic and
adaptive resilient way the network flows between economy, society and
environment.

Thus, in a narrow point of view, dematerialization illustrates the
integrative transformation process of goods into services and of services into
products.

In a broad meaning, dematerialization illustrates the multidisciplinary,
complex interdependences between natural and anthropic environment,
under the form of a concept, instrument and vector generating free market
and socio-economic values of economic development, environmental
protection and social welfare, based on the optimization and precautionary
analysis of the externalities impact on the evaluation of the natural,
technologic and natural capital, as well as the entropic complexity of socio-
industrial metabolism.

This makes it necessary to take into consideration the institutional
mechanisms of the human society: the market and the society.

As mentioned by Emil Scarlat (2005), a possible starting point for the
article is the concept of social economic agent and its connection with
surrounding environment both natural and anthropic.
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Thus, the agent is defined as those who, or through, is exerted the power
to generate an effect or impact, endowed by rationality, autonomy and
flexibility within the context of maximizing the function of economic
(efficiency), financial (profit) and social (utility) excellence, but also
characterized with the complex systems abilities to the environment through a
continuous improvement of the capacity of resilience, innovation and learning
from the previous experience.

In turn, the notion of environment represents, essentially, the conditions
in which this agent exists and functions. In other words, the environment
defines the properties of the world in which the agents are, it comprehends
the principles, laws and processes in which the agents exist and interact.

The principles are the laws of nature that express the basic truths
existing in the surrounding world, characterised by accessibility (how much is
the environment known by the agent), determinism (how much can the agent
predict environmental events,),controllability (how much can the agent
change its environment), volatility (how much can the environment change
while the agent decides on the following action), temporality (if the actions of
agent take place continuously or not), localization (the space of interaction
between the agents).

The processes are the second essential characteristic of the environment
which illustrates the manner of expression of the principles stated through
specific parameters that can be measured in terms of quantity and quality.

In other words, the environment is an integrated assembly of the
principles and processes where the state represents a lot of multitudes and
values that define completely the environment, while the process is an action
carried out autonomously and which changes the state of the environment.

From the perspective of this paper, the relation between the economic
agents and the environment illustrates different perspectives of
dematerialization taking into account the principles, instruments and values
promoted by environmental economy and economy of the natural (ecologic)
resources.

Thus, the principles and processes governing nature, economy and
human society, reveal the importance given to the positive or normative
character of perceiving reality as it is given or of perceiving it as an social
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ideal or construct of imagination by the way of optimization, socialization
and individualization of an efficient and equitable allocation of resources
management.

This is then projected on the way in which the self-interest of the
economic agents from the integrated free markets is maximized and on the
institutional mechanisms of the norms of community cohesion by making an
evaluation of the costs incurred by the optimization, socialization and
individualization of an efficient and equitable allocation of resources.

The reality exhibits in equal measure a marginal propensity of individual
preferences for profit, efficiency and utility, as well as an entropic somatic
behaviour, the economic and social agents put constantly an increasing
pressure on natural and artificial human environment, in which the allocation
of resources is generated by real needs and passing wishes, never
completely met by technological and social innovation.

On this background, dematerialization can be analysed by comparing the
aspects circumscribed to the environmental economy with those of the
economy of the natural (ecologic) resources as concept, instrument and
vector for the promotion of the individual and social values, of the economic
efficiency and social equity.

In this framework, firstly, it is to mention, some of the main features of
rational economic sustainability:

- the formal, structural efficient and final principles of capital stock
elements subjective evaluation (water, air, fire, earth) integrated to the other
forms of the economic capital (accounting, technological, human, financial
and social) to meditate on freely life sustained services offered by nature
environment and human behaviour;

- the characteristics of specialization and rationality of economic agents
whose endowments, and preferences, necessities and desires are the result
of decision-making processes with the purpose to ensure an economic and
social, productive and consumerist, pecuniary and technological optimum, at
the regional or global level;

- the importance of evaluating the characteristics of the capital elements
by greening environmental accounts inspired from the national capital
accounting, and of the fiscal regulatory instrument of the Pigouvian taxes,
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and of the environmental tax for an efficient resource allocation, reduction of
pollution and achieving the social equilibrium through Pareto’s primary and
secondary economic optimum, as well as in order to show the hypothesis of
the so-called double dividend — control pollution, reconfigure the structure of
the fiscal revenues (alleviation of the impact of the distorted taxes on capital
and income) and stimulate the market forces;

Secondly, inspired by the principles of the bio economic, thermodynamic,
and matter substance monism, the approach of ecologic issues reveals rather
socio economic characteristics such as:

- the principle of multidisciplinary objective - experimental research in the
complex systemic organization approach of nature and society, to illustrate
the specific features of adaptation, innovation and learning capacity of social
and natural interdependent entities;

- systemic integration of the constitutive aspects of the socio-economic
sustainability (limited scarce resources, degradation of the ecologic,
economic and cultural patrimony, of the flora and fauna, problems related to
environmental pollution, economic gaps and social inequities generated by
the change in the life style of increasing population whose number is
relentlessly) within the precautionary principle of zero growth, neo-
Malthusianism and of the complexity science innovative clusters integrated
into the concepts with socio-economic impact — the IPAT equation Degrowth
— as mentioned in the official documents of the Club of Rome and of the
World Rio Summit (Meadows Donella H.; Meadows Dennis L et al. (1972);
United Nations Conference on Environment and Development (UNCED), Rio
de Janeiro, 3-14 June 1992);

- Importance of the systemic integration of the socially acceptable norms
of using the ecological space concept with the aspects circumscribed to the
industrial ecology concerning the absolute and relative intensity of material
units aimed to improving productive eco-efficiency eco-sufficiency, through
the fiscal ban on consumption intensity of materials stimulating the factor X
(to consume X-times less in order to obtain X-times more) taking into account
the indicators generated by the of the material flow accounting such as the
ecological footprint and ecologic rucksack, the life cycle of the products and
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the importance of disseminating the information on the voluntary-ideological
cooperation to shape the sustainable consumption.

Within this framework, dematerialization reveals a nice picture of
miniaturization and the socio-ecological ethics.

However, dematerialization also reveals some problems and challenges
such as:

Firstly, there are problems generated by the characteristics of complex
systems and their impact on the productive and social behaviour. Based on
resilience-learning-innovation  triad, dematerialization  presumes the
dominance of the ideal social over the economic reality through an adaptive
management of learning from experience, both at the individual and social
levels. Even in this case, however, dematerialization is not a genuine anti-
entropic metabolic process, because the “learning in practice” terms are not
enough.

For instance, learning from the past as an only routine is often useless; it
is much more important that the person gets involved in the day-by-day work,
thinking of one’s current and future responsibility-the transition process from
“learning in practice”, oriented towards the goal of continuous
professionalization by strengthening the free will motivations for taking
responsibility.

That could mean that the agent is not historically predetermined rather he
is freely the one who shapes the space time coordinates of action - time for
working, time for socialization or so called time oasis (the time for meditation
when thoughts are cleared and ordered).

Secondly, there are problems generated by the perspective of the
economic Degrowth: dematerialization has to solve the problem of entropic
material consumption, which presumes the expansion of the immaterial
sphere of the productive services but also sociological issues.

This is easy to say but difficult to play, particularly since the services
might consume even more matter and energy reconfiguring the structure
production and consumption to generate very noxious “information” wastes,
of heavy metals, within the context of the energy rebound effect and of the
implications of the entropic socio-cultural metabolism when people forget the
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traditions and the modernity shape the lifestyle as in the case of so-called risk
society concept.

From the perspective of achieving an equitable ratio between natural
environment and the anthropic one, which is the relation of causality and
which is the meaning of this relation?

It is difficult to answer these questions.

However, the ecological dematerialization illustrates empiric precaution in
the relation between man and his/her environment. Hence, the quantitative
analysis shows the need to identify a point of support by comparing the
elements of the environmental economy with those of the ecologic economy.

This point of support may be called demateriality — a subjective, structural
concept specific to the neoclassical economy of free market agents, which
define the finality of the reason for existence of natural capital in the context
of its productive and consumist, pecuniary and technological, regional and
global externalities that shapes the human action responsibility management.

Demateriality might be the invisible environment which supports the
visible environment of dematerialization, just like the idea of currency is the
one supporting the visible bank notes money.

It manifests through the evaluation of the rational optimum efficiency of
using the natural capital, as well as by the intelligent, adaptive-resilient of the
socio-industrial and ecologic metabolism within the framework of the ‘triple
bottom line” or “triple top line”, strategy, taking into account the concrete
particularities of the existing economic reality and of the community sociologic
ideal.

In this case, it is required a deepening the analysis of the distinction
between the actual needs and temporary desires, as well as an analysis of
the difference between the state of misery and GDP depended poverty.

The relation between individual economic and social man and nature
could reveal also other aspects more special than apparently shown by the
demateriality-dematerialization binomial.

The Romanian researcher Constantin Radulescu-Motru made a
significant contribution to this matter in his paper “Power of the Christian soul”
(1930).
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According to this paper, within the relationship between human being and
natural environment, the psychological determinism of soul and conscience is
primordial to the determinism of the natural sciences, both historically, and
logically.

Thus, the fact that nature has its own rules is obvious, but they become
important only within the context of the act of free will, rationality and feeling
from the human being, of so called the determinism of soul laws, both of them
originating in the acts of will of the God.

Historically speaking, mankind practiced the truths of modern sciences
even before the scientific theory and practice. Soul determinism was and is
still primordial because the “primitive man” who didn’'t have access to
science, trusted in God — the ex nihilo creator of life laws - and followed first
the natural course of the inventions utility and only after that followed the
psychological impulse of adaptation and precaution. The first inventions, such
as the wheel, appeared this way.

Even when, once modernity started, the scientific determinism managed
by experiments could prove to convince only the fact that the exterior social
and economic environment is the one which should be conquered by the
adaptation and precaution - savoir c’est prévoir (to know means to predict).

Referring to the human being — natural environment relationship, for
Constantin Radulescu-Motru, the research of the objective world laws is no
less important than the subjective psychological laws of conscious in which
the human being gets involved in the real nature through its personality and
character.

From this point of view, nature bears the he concrete exterior footprints of
personality visible actions as well as the motivations built on abstract and
intuitional logic grounds.

Within this framework, by developing the concept of the energy centres,
the author highlights the need to construct centres of soul energy — place of
the metaphysical institutions, motivations, thought, intentions on the basis of
which the external economic and social centres of energy are built.

Constantin Radulescu-Motru said that science turned the human being
fearful, but the Christian religion made him brave; the true science was the
result of a soul needs, not so much to conquer the natural external ever-
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changing environment but to seek the real meaning of the useful, visible
things, to conquer mainly the his selfish environment by conscience,
character and personality, because only on the basis of a well-prepared,
logically conscious and sensitive soul, a personality can be exteriorized by
good acts.

The conviction that the external nature is led by stable laws, among
which the human is always in a safely solid ground, was the most needed
one for the man who dared to make his life at his own risk.

Instead of the ancient people ground, based on soul unity of blood, race
and religion relationships, for the modern man, nature is no longer just a
possibility thought in the rational, analytic manner; rather, it had to become a
certain experimental reality, otherwise its entire activity would be worthless —
knowing means predicting, and predicting means that one can.

However, the Divine Creator, knowing this inclination of the human to
selfish autonomy, introduced from the very beginning the Christian
heteronomous principle of reason and sensibility in the relationships between
people and between them and the natural environment.

Synthesizing the above paper, we may say that environmental
dematerialization is an active factor of sustainable development within an
awareness process of economic, social and ecologic problems, illustrating
the following aspects:

- initial starting point — the hypothesis of the given reality and that of
imagination construction by considering the positive principle of the economic
sustainability versus the normative principle of the sociologic sustainability;

- defining particularities of the social economic agents and of the natural
environment entities (autonomous economic rationality and natural
production integrated capital versus resilient-innovative intelligence and holist
systemic approach the environment);

- characteristics of natural capital analysis and strategic instruments
(network of the relative prices, capital accountancy and fiscal instruments for
the economic evaluation of primary and secondary Pareto optimum versus
the network of the adaptive complex systems, accountancy of the monetary-
material flows and the anti-entropic fiscal instrument of dematerialization,
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factor X, voluntary conformation to control the hedonism of using the
ecological space);

- quality of generating and carrying values vector — the individual self-
interest versus the social collective values;

- aspects circumscribed to the relation between the natural determinism
and the human determinism, illustrating the free will of the agents in their
action to conquer not so much the external natural environment, but mainly
the inner environment of liberty and responsibility, of reasoning and action.
This illustrates the psychological component of the character — the space
where the intuition acts to elaborate the motivations, intentions, thoughts,
aspirations, attitudes and personality, meaning the reflection towards the
exterior through facts;

- metaphysical aspects — the dictum “savoir c’est prévoir’ versus savoir
c’est la foi en Dieu Chrétienne — on the basic role of the Christian credo of
stating the importance of constructing the centres of soul energy as premises
for the construction of the centres of socio-economic energy — faith,
patriotism and responsibility are those “cleaning non-pollution fuels” that
stimulate human character and personality as well as the actual way in
which one might optimize, socialize and individualize the relationship
between the natural and the anthropic, economic, social, cultural and
educational environment.
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