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SUSTAINABILITY RENEWABLE ENERGY PRODUCTION

Phd. Gabriela PICIU, Senior Resear cher

”Victor Slavescu” Financial and Monetary Research Center,
Romanian Academy, Romania

Email: gabriela_piciu@yahoo.com

Abstract: Article includes a brief overview of the situation of the energy sector in the context of
sustainable development and the need capitalization of renewable energy sources. Sustainability Romanian
energy sector is of major importance, given that one of the basic pillars of economic policy, included in the
Europe 2020 Strategy is to increase resource efficiency and energy security's rate. Europe 2020 strategy
were assumed lines of action for sustainable development of the energy sector: increasing the share of
renewable energy, improving energy efficiency, reducing emissions of greenhouse gases. Also, the article
proposes solutions to the proper management of renewabl e energy sources and reduces anomalies renewable
market in Romania. Harnessing renewable energy sources utmost interest to all countries, especially in
Europe, as a country's energy policy must permanently ensure a balance between security of supply,
competitiveness and economic viability and the environment.

Keywords: renewable energy, efficiency, sustainability, reducing emission, dynamic harmony, energy
generation.

JEL Classification: Q42, Q43, Q48.

1. Introduction

Interrelationship between energy, economy and environment, and the role of the
international market economic future of a country is widely recognized today. Progress
depends largely on the ability of countries and use of energy resources so as to be able to
enhance economic competitiveness, protect the environment and maintain nationa
security.

European Community decided to address environmenta issues through collective
action at the globa level, which sought to define and implement them through an
appropriate international framework. Internationally, this framework has been done time
being in a dynamic evolution, including legal action, both binding - in the form of treaties
or conventions and non-binding - in the form of declarations, resolutions, sets guidelines
and policy guidance, institutional arrangements and funding mechanisms viable.

2. Energy market in Romania

In Romania, energy transactions are carried out on two markets, the regulated market
and competition, which are divided into the wholesale market, the retail market and green
certificates market.

If the regulated market, the amount of energy supplied and charges are established
through contracts are regulated, competitive market they are based on the principle of
supply and demand. Competitive market is divided into three markets. wholesale, retail
and green certificates.

Wholesale market was for the fact that electricity is purchased from producers or
other suppliers for their own consumption or resale, and network operators to cover its own
technological consumption. It is divided into bilateral contracts market, day-ahead market,
balancing market and ancillary services market.

The retail market is characterized by the fact that electricity is purchased by final
consumers for their own consumption or aggregators. The evolution of the electricity
market and its value in Romaniais shown in Table no.1.
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Tableno. 1. Evolution of the electricity market and itsvalue energy in Romania

Net 2013 2014 2015
acquisition
Competive | Regulated | Compet. | Regul. | Compet. | Regul.
mar ket mar ket mar ket mar ket mar ket mar ket
Quantity 25.451,36 | 18.963,24 | 29.239,83 | 15.213,24 | 32.088,37 | 14.128,40
[GWh]
Value 5.579.995 | 3.481.982 | 5.498.529 | 2.449.168 | 5.558.921 | 2.313.050
[thousand
lei]

Source: Data processed by the author based on statistics ANRE (2016)

In the electricity market plays an important role in the energy market from renewable
sources, competition in terms of producers and suppliers, but regulated in transport and
distribution.

Market instruments competitive energy sources are bilateral contracts between
generators and suppliers, concluded to smooth consumption related to eligible consumers
import contracts related suppliers, export contracts, contracts for import of domestic
producers to ensure obligations under bilateral contracts market transactions spot market
transactions green certificates for contracts. Service transmission system and distribution
service of carriers or distribution.

3. Market evolution of energy from renewable sourcesin Romania

Renewable energy market is in a process of dynamic evolution, transmission and
distribution form a monopoly and are enacted, introducing government policies and social .

Although market producers of energy from renewable sources (RES-E) are more
numerous, thus competing market still tends to be oligopolistic, individual companies can
influence the price.

Number of E-RES accredited steadily increased from 3 in 2005 to 696, 70 of them
using wind energy, 87 energy using hydraulic power plants with installed power of 10
MW, 514 of solar and 25 using biomassin 2015 (Figure no.1).
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mwind ™ hydro biomass photovoitaic = Total

Figureno. 1. Total number of producersaccredited for producing E-RES
Source: Data processed by the author based on annual reports ANRE (2016)
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Green certificate market is a separate market for the electricity market operating
under competitive mechanisms, supply and demand of green certificates.

Their purpose is to enable gradually developing new technologies for the production
of electricity from renewable sources without public aid. It can be seen that the system
based on price there is no limit regarding the amount of energy produced, it allows
forecasting results, revenues and also the redlization of along-term business plan.

The Second correlation system requires energy from renewable energy sources
(RES-E) at the cost of energy from conventional sources. In this system usually use green
certificates mandatory quotas combined and used in the United Kingdom, Romania,
Sweden, Belgium, Italy and Poland. With this combination, the amount of power is set by
the government and the market price of green certificates.

Romania practice since 2005 when it was created and green certificates market, the
second tariff system for electricity produced from renewable sources, where each
megawatt of energy produced from RES, each producer receives a green certificate (CV)
which It could be exchanged within OPCOM (Electricity Market operator in Romania).

Market green certificates traded certificates attesting IMWh amount of electricity
produced from renewable energy sources. These certificates are issued in order to promote
RES-E through a competitive market-oriented mechanism, the mandatory quotas combined
with the trading of green certificates (GC) because energy suppliers must purchase a share
of E- SER and resell to end users.

These certificates can be traded separately from the associated electricity in a market
of bilateral contracts or on the centralized market for green certificates and unlimited
validity.

If at the beginning of 2009, renewable energy was weak get a total of 31 producers
with atotal capacity of 97.28 MW in 2014 can be seen increasing the number of entrants to
672 in 2014 (Table no. 2).

Tableno. 2. Evolution of the number of manufacturersand installed energy capacity
from renewable sour ces

Source No. Installed No. Installed No. Installed
producer | capacity | producer | capacity | producer | capacity
in 2009 (MW) of the (MW) of the (MW)

2009 year 2013 2013 year 2014 2014

Wind 15 14.1 73 2593.39 87 2759
Hydro 14 74.3 77 531.04 109 542
Biomass 1 8 14 65.87 19 100
Photovoltaic 1 0.88 395 1158.2 457 1227
Totd 31 97.28 559 4348.5 672 4628

Source: Data processed by the author based on statistics ANRE (2015)

From Table no.2, it can be seen that at the end of 2013 were cu 18% more producers
of energy from renewable sources compared to 2009, which shows an intensification of
activitiesin the field. Also, we can see that the highest increase was recorded in energy that
comes from solar power, followed by hydro and wind.

In terms of installed capacity (MV) of E-RES, one can observe an increase of 47.5%
in 2014 compared to 2009, which confirms the interest in thisfield.
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In Romania, renewable energy investments were mainly in wind turbines and tanning
beds, because of relatively small amounts of starting their rapid recovery with the help of

support schemes.

Thus, from 2010 to the present wind brought Romania investment of over 4.5 billion
euros in 2012 recorded 923 MW ingtall capacity that exceeds that of a reactor in
Cernavoda, equivalent to 370 wind turbines.

The development of this field green becomes increasingly more widespread in 2012
as proof that concern public and private actors to promote and attract more investment
(Table no. 3) because the eectricity from renewable sources is considered a solution
depletion of conventional sources of energy and environmental protection.

Tabel no. 3. The evolution of investmentsin thefield of energy production from
renewable sour ces

New type Investment | Investment | Investment | Investment | Total
(MW) (MW) (MW) (MW)
2011 2012 2013 2014
New technology 1.243 1272 1.015 143 3.673
wind
New hydroelectric 61 67 240 36 403
Biomass - 30 86 0.384 116
Cogeneration
Solar 3 62 1.228 43 1.336
Total 1.302 1431 2.568 223 5.529

Source: Data processed by the author based on statistics ANRE (2015)

From Table no. 3 it can be seen that investment in renewable energy sector decreased
from 2013, the largest decreases were recorded in solar technology and biomass for

cogeneration.

wind farms and tanning beds as Ajuga fourth position in the energy system in
Romania, accounting for nearly 16% of energy consumption in 2015 (Table no.4).

Tableno. 4. Green energy production, energy consumption and the share of green
energy in total consumption

Y ear 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
Green energy production (TWh) 0.239| 067 | 15 34 6.2 | 785 | 81
Energy consumption (TWh) 49.92 | 52.03 | 53.74 | 52.36 | 49.69 | 50.73 | 51.74
The share of green energy in total 048 | 1.29 | 279 | 6.49 | 1248 | 15.47 | 15.66
consumption (%)

Source: Data processed by the author based on statistics ANRE (2016)

Since 2012, Romania entered for the first time in the top 10 countries in the world,
according to the attractiveness of the business environment for investors in green energy.
Romania aso holds aleading position in wind energy in Europe, supported in this position
by the generous support scheme in EU.

After more than three years of intensive development and a period of boom in
renewable energy, Romania is now a modest place 34 out of a total of 40 countries

analyzed.
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According to data published by the European Wind Energy Association (EWEA), in
2015 in Romania were installed 10 wind turbines of 23 MW capacity (Figure no.3).

370
278
250
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200
142

150
100
50

10
0 I

2011 2012 2013 2014 2015

Figure no 3. Evolution of the number of wind turbinesinstalled in Romania
during 2011-2015
Source: Data processed by the author based on the annual reports of the European Wind
Energy Association (EWEA)

In 2017, which will remain as certificates shall be preserved by ANRE (Nationa
Regulatory Authority for Energy) to estimate and calcul ate the number of green certificates
corresponding to each investor. Their value can be used only in 2017, until then it remains
blocked.

That payment has been delayed for green certificates produced negative effects, 4
million that had to be collected for the production of green energy from wind in the month
of July 2013 will be recovered after January 2017.

For those who put renewable energy systems in operation at the beginning of 2014, it
was decided to apply a support reduced. Thus, the end of 2013 the market for renewable
energy projects froze many who have invested in this area having significant depreciation
of assets (Table no.5).

Anayzing the data in Table 5 we see that the largest groups that had losses in
renewable energy were: Czech group from Tomis Team (CEZ-wind), Ovidiu Development
(CEZ-wind) and MWTeam Invest (CEZ-wind) The Austrian group Alphawind (Verbund-
wind), Ventus Renew Romania (Verbund-wind) and Italian group Enel Green Power
Romania (Enel-wind).

All these groups have recorded losses in 2014. Although most of the money invested
by them reached the green energy wind turbine producers accounts abroad, none of these
groups having factories in Romania, one quarter of the value of investments remained
locally benefiting from other renewable energy related businesses: road builders, electrical
works firms, law firms.

However, the latest data from the Registry of Commerce show that anong the top ten
companies that have accumulated at the end of 2014 losses worth 2 billion lel are found
among companies in renewable energy that only a year ago, recorded profits of 500 mils
lei.
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Tableno. 5. Evolution of renewable energy companies

2013 2014
Company Profit/Loss | Fiscal value | Profit/Loss | Fiscal value
(mil. lei) (mil. lei) (mil. lei) (mil. lei)

1.Tomis Team 136 524 -506 180
(CEZ — wind)
2. Ovidiu 36 319 -356 152
Development (CEZ -
wind)
3. AlphaWwind 9,5 59 -232 49
(Verbund)
4. CAS Regenerabile 26 66 -212 46
(Verbund wind)
5. Ventus Renew - - -177 35
Roméania
(Verbund — wind)
6. M.W.Team Invest 14.2 86.1 -137 43
(CEZ — wind)
7. Enel Green Power 248 286 -121 267
Romania
(Enel — wind)
8. Eviva Nalbant 11.3 27.2 -67 15
(Martifer — wind)
9. GPSB Solaris 48 -0.3 0 -66 40
(Bester — solar)
10. OMV Petrom 23.6 51.5 -62 26
Wind Power

TOTAL 504.3 1418.8 -1.936 853

Source: Data processed by the author based on statistics ANRE (2015)

The best example in this case is the Czech Group CEZ who has invested 1.1 billion
Euro in the project for construction of 240 turbines in the town Fantanele-Cogealac
(Constanta). CEZ Group results at the end of 2014 were strongly affected by wind project
devel opments with aloss of 871.6 mil. Lel at the end of 2014, given that the company was
forced to reassess wind project due to legidative changes that the Romanian state it did in
2013, resulting in aloss of 743.7 mil. l&i.

4. Conclusions

Although the liberalization of the energy market is at stake access to energies more
competitive and therefore more efficient and cheaper, and the role of a regulated market
power should be limited and works until it creates fully competitive market, this has not
been valid in Romania (there were difficulties in implementing the legidative package for
liberalization). Thus, in a smaller proportion, there regulated market, although in 2007,
with the accession to EU, was delineated a suitable legislative framework for liberalization.

Separation zones competitive from the natural monopolies and regulated prices, so as
to ensure optimum use of resources natural monopoly of the competitive market is not a
solution, as the market becomes attractive only if the size and density it allows competition
active more operators. Markets have their own sensitivities and lack of well-designed rules
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and development programs can generate huge risks (e.g. crisis in California since 2006 -
was necessary introducing market regulator, state intervention). The transition from
monopoly to market requires close monitoring of both, while it was observed that
separation aso requires a more elaborate regulation.

Also, the green certificates remain a sensitive issue for both authorities, especialy
among renewable energy producers believed they would benefit from government support
over along period of time. Thanks to a very generous support schemes (the most generous
in Europe) there is a danger of a phenomenon similar to that produced in the real estate
sector in 2006 - 2008 by creating a bubble of investment in non-conventional energies.
Investment in renewable bubble would burst after reducing the number of green
certificates, which is a government measure. Because they are not yet clear legidative
measures to be taken in respect of green certificates are likely to decrease their number or
their value reduced.
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PERFORMANCE AND SUSTAINABILITY: AN APPROACH FROM
SMALL ENTERPRISES PERSPECTIVE

Phd. Lecturer Mioara BORZA
»Alexandru loan Cuza” University of lasi, Romania
Email: miocara@uaic.ro

Abstract: Performance and sustainability are two concepts of major interest and echo for all socio-
economic entities, but often there are approaches from very different perspectives. While the sustainability is
a relatively new concept, sometimes difficult to comprehend for all its complexity, the performance is
consecrated both conceptual-theoretical level, and as obvious aim of all actors involved on the economic or
non-economic market. By this paper, we propose to analyse these concepts from the perspective of their
adopting in the small enterprises, starting from the observation that at this level these concepts are
frequently approached in opposite manner. We start from the assumption that at the small enterprises level,
the orientation towards financial performance is almost exclusively, while the sustainability is only an
optional progressive step. In this regard, we have conducted a qualitative research, based primarily on
interview method with representing of 12 small enterprises, from various area of activity. The results are
exposed and analyzed in this paper. In conclusion, based on confirmation of formulated hypothesis, we will
conduct a series of proposals and recommendations in order to clarify the join mode of these two concepts
that, in fact, reinforce each other for the favourable evolution of small enterprises.

Keywords: performance, sustainability, approach, confusion, small enterprise

JEL Classification: L25, M12, QO1.

1. Introduction

The performance and sustainability concepts are widely approached, but in a very
different manner, both in specialty literature and on the applicative level of enterprises, too.
As evidence of the importance of these concepts, and hence of the attention given to them,
we observed that the specialty literature is very rich. However, in terms of the conceptual
association between performance and sustainability at the enterprises level, the literature is
still forming.

From the perspective of the connection between sustainability and performance, in
our opinion this relation is one indestructible, respectively a sine-qua-non condition to
approach the concept of sustainability in an overall manner. From our point of view, to be
sustainable or to be able to support the sustainable development implies the concern for a
simultaneous achievement of three categories of objectives: economic-financial, social and
environmental. In other words, we support the opinion according to an enterprise with
financial performance, is not compulsory sustainable, meaning that the financia
performance does not guarantee or not prove clear indications on achievement of socia or
environmental objectives, in case of they have been taken into account. At least in the
small enterprises, that aim mainly the performance in financial terms, the concern or care
for the socia objectives is only minimally, and the concern for the specific objectives of
protection and conservation of the environmental factors often looks like nonexistent.
Generaly, the only circumstances in which the small enterprises expresses their concerns
for the social attention or environmental factors protection, are associated with compliance
of rules and obligations imposed by the entities of superior level. However, of scientific
studies and the generalized observation on the national market of small enterprises, does
not result that between the conditioned compliance of those obligations and the
entrepreneurial desire to obtain performed financial resultsis set a positive correlation.

The approach of a theme that can settle on complementary position the performance
and sustainability concepts, started from the observation that, especially for the small
enterprises, those two concepts are impossible or so difficult to associate. The specialized
studies and the economic reports of large enterprises, from our country and mostly from
other economic developed countries, shows that the concern of enterprise to be performing
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and sustainable at the same time is normality, while for the small enterprises the main
concern is going to performance, in unilateral manner.

Through this paper, we propose to identify certain aspects related to approach of
connection between performance and sustainability, conceptually and practically, in the
small enterprises. We use the specialty literature analysis, rounded with an analysis based
on the market research, and the interview method with small entrepreneurs. The aim of this
approach is to identify the basic strategic orientation in small businesses, while the overall
level the sustainability of an enterprise is a top priority - defined inclusively by Europe
2020 Strategy. Methodological, it is a qualitative research based on observation and
interview; the territorial reference is on lasi Metropolitan Zone, and the interviews were
done during 2016 with representatives of 12 enterprises from various fields of activity.

2. Perfor mance ver sus sustainability - from theory to practice

The performance is a concept widely used as a topic research and, equally, as a
practical purpose. Any company, regardless of size and profile, has the ambition to be
performing. The profile literature is very rich in addressing the notion of performance, but
some authors consider that few studies present the conceptualization of the term (Gruian,
2010), while others observed its abstract character. This determines the definition by
reporting to other concepts: efficiency, effectiveness and value (Albu and Albu, 2005).
Other authors argue that the performance, as concept, is associated with three economic
concepts (Chirila, 2004):

economicity: is refer to purchase the resources needed for the development of
enterprises’ activity, at the least cost;

- efficiency: suppose the maximisation of results obtained by an enterprise, starting from
the a certain quantity of resources or minimising the quantity of resources used to get a
pre-established result;

- efficacy: supposes the outcomes according to the previewed results,

A common denominator for these three dimensions associated with the company's
performance is refers to resources. Thus, to operate, the enterprise needs resources buying
a minimum costs, in terms to obtain the maximum results. In this way is touches a
reference point of sustainability concept that involves, above all, the proper administration
of resources in extended temporal space. In essence, to be sustainable an enterprise must
manage its resources to have good results not only the short term, during a financial year,
but also especially on long term. Moreover, the performance of an enterprise not indicates
only the maximizing of results, but the contribution to the improvement of couple's cost-
value (Chirild, 2004). The profile literature and the practical observation suggests that the
performance is assessed only in terms of economic-financial indicators, and an enterprise
is better rated for higher values of these indicators, without taking into account the impact
on the natural and social environment or the enterprise attitude on these issues (Pana and
Pana, 2006).

Defining sustainability is associated with the definition of sustainable development.
The most recognized and, in fact, often invoked is that of Bruntland Report. To the local
literature are authors who argue that the definition is extremely generous, but also very
vague, because not allow the achievement of strategies that incorporate the numerous
problems specific for many and varied socio-economic activities (Pana and Pana, 2006).
Other author (Giovanetti, 2010) believes that this definition of sustainable development is
wrong from the start, because "we have no way of knowing now what the future
generations want”. In our opinion, of more than 60 definitions of sustainable development,
significant are those, which involve the complex and multidimensional approach. The
transition of terms from sustainable development to sustainability is another issue of this
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research. We consider that the trandation too, support the significant nuances, reason for
which we choose herein to use the term sustainability, given that the development as
process takes into account the time factor and the qualitative aspects of development. “The
poles of sustainability are the ecologic stability, the ecological footprint reduction and the
quality of life assurance for al individuals, as a socio-economic imperative” (Wackernagel
and Rees, 2000). The essence of sustainability consists in way of resources administration,
current and future, faced to the objectives of economic growth and providing an
increasingly better life quality and of the environment (Zaman and Gherasim, 2007). Other
authors consider the sustainable development as fundamental aspect for the efficient
business administration, so that the pursuit of economic growth and promote a healthy
environment are linked in an unbreakable way (Albu, 2003). The issue on rationa
administration, for an efficient resources use, fals within the theme of sustainable
development, considering that the resources of each generation depending on the
consumption of previous generations (Tiezzi and Marchettini, 1999).

About the sustainability, the suite of definitions and conceptual clarifications is in
forming or adapting to the world economic and social changes; the performance concept,
both to the theoretical and applicative level, this is shaped and understood more clearly for
the enterprises, too. In this sense, we identify a common support of performance and
sustainability concepts, resources and their optimal administration, in order to ensure the
efficacy not only on short term, but aso on long term; a sustainable enterprise is,
implicitly, a performing enterprise. “The sustainable development of an economy is a goal
that brings performance and progress, is noticed by assessment methods, with new
economic indicators, new reports and new audit procedures’ (Rojanschi, et al., 2006). In
this context, we mention that at internationa level there are concerns about performance
monitoring in conditions of sustainability of the enterprise. In 1977, The Coalition for
Environmentally Responsible Economies (CERES) has launched The Globa Reporting
Initiative (GRI) and in 2000 has developed the guide “Highlights for Reporting the
Sustainable Development”. In 2014, GRI has developed the new guide ”Ready to Report?
Introducing Reporting Sustainability for SMES” for SMEs that are questioning if the
sustainability reporting is relevant to their work and how could initiate such as reporting in
the specific context and circumstances of the company. There is no obligation, but only a
recommendation to elaborate these reports, with am to involve the enterprises in
awareness of the importance and relevance of sustainability for current and future activity
(Pana and Pana, 2006).

3. Small enterprises faced to the transition: ”to be performing or to be
sustainable”

The business area involves the embedding of an impressive number of enterprises of
different sizes, and in this framework, the small enterprises have a significant contribution.

In the present paper we decide to refer only to small enterprises because, especialy
a this leve, it identifies mgor inconsistencies in approaching of performance and
sustainability concepts and, especialy at this level, the conceptual confusion is severe.
Instead, for the large or medium level enterprises, where the current activity is based on
solid and consecrated management systems, there are concerns that favours not only
understanding, but also the practica capitalization of analyzed concepts, in a
complementary sense.

According to the Network for Business Sustainability (2012), the following aspects
characterize the smal and medium enterprises (Network for Business Sustainability,
2012):

- they are partialy or entirely managed by their owners,
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- arerather independent than subsidiaries or franchise;

- the administration is mostly informal, without bureaucratic procedures and structures;
- isconcerned particularly to the cash flow and react mostly to short-term problems;

- ischaracterized by flexibility and acquiring of multiple tasks amost simultaneously;
- isconcerned with the importance of interpersonal relationships.

As we observe from the qualitative characterization of small enterprises, their
strategic orientations and competitive advantages concerns only a short time horizon, the
pragmatism is prevailing, and the preoccupation for the future generations or interacting
with the widest external environment is almost nonexistent. The SME’s consider that the
sustainability is not relevant, but aso could have significance only for large enterprises,
because in the small businesses management the administrative and financial costs
outweigh the benefits (Thompson, 2014). However, the enterprises that integrate the
sustainability into their business strategy can benefit, including on long-term, by the lower
cost, reduced risk and new opportunities (Thompson, 2014).

Regarding the impact on the environment of small and medium enterprises, the
statistics not yet estimate clearly its amplitude, but considers being in accordance with
companies contribution to the economic growth and development. The explanation is
because on global level, the SME’s represent over 90% of all enterprises, accomplished
about 50% of the GDP of all countries and encompasses 63% of employment (The
Association of Chartered Certified Accountant, 2012). In line with other studies, the
impact of SMEs on the environment is 60% -70% of the total pollution. Even the
individual impact of SMEs it is limited, this can becomes high due to the impressive
number of enterprises in this category (Hillary, 2004). In addition, the profile literature on
the environmental management shows that the most SMES have been a very slow rhythm
in adopting the environmental improvements, although they have achieved high economic
and financial performances. At European level, only 29% of SMEs have introduced the
measures on saving the energy or raw materials, compared with 46% of large enterprises.
Some authors are surprised about the marginalization of the SMEs, for a long time, in
debates on sustainability and about their relative ignorance in the researches on this theme.
This is in context of crucia role that SMEs have for the economy and the impact on
society and the environment. Authors from autochthonous literature ask “Why the progress
on sustainability is slow?” and considers that “many corporations behave irresponsibly on
environmental management and adoption of unacceptable social practices, by advancing
often the excuse of tough concurrence which obstruct to orient the resources in this
direction” (Candea, 2011).

The small enterprises, along the medium, are vital for the health and stability of the
globa economy; they are the engine of the market economy, exert a strong pressure on the
environment and in direct confrontation with the depletion of natural resources
phenomenon. These are just some reasons for that the small enterprises should ensure that
they have access to resources so that to continue its successful work.

In the past 10 years were intense discussion about the concept of sustainability and
how can be areality in the enterprises from countries with an economy comparable to the
Romania economy. The specialized literature mentions that among the larger enterprises,
the sustainability is an obvious goal, and to be efficient is equally significant as being
sustainable. Instead, the performance approached only as leitmotiv and in unidirectional
way, lead especially in the absence of proper management of enterprise resources to non-
performance. The orientation towards the performance and the sustainability, too, is a
problem of resources administration in order to obtain the favourable results for continuing
successfully, on the long term, the company's activity. The unilateral approach of
performance, only in financial sense, will cause the negative effects over time. Focusing
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only to the financial results, without taking into account the context of human resources or
environmental factors, or the lack of interest for the waste management, determines
adverse effects inclusively on the financial performance of enterprise. In the mode rather
informal of SMEs to practice sustainability, it observes that they do not identify the
strategic advantages of sustainable activities. The studies confirm that at the SMEs level,
the sustainability strategies are generally informal, while on the large firms they have a
higher degree of integration into the corporative strategy (The Association of Chartered
Certified Accountant, 2012).

The concern to demonstrate the necessity and importance of practical approaching of
the sustainability concept in the small enterprises is a redlity for the abroad research area,
in this respect being developed studies and demonstrative reports. The report “Embedding
Sustainability in SMEs”, developed by the Association of Chartered Certified Accountants,
(The Association of Chartered Certified Accountant, 2012) shows that the initiatives
concerning the sustainability in small enterprises can support the improvement of
outcomes. The initial costs to integrate the sustainability into strategy of enterprise, as well
as the global activity reporting through the sustainability balance proves to be more than
compensatory by: lower costs, diminish the risks, association with a positive brand, the
ability to attract investors, consumer confidence etc. In these circumstances, we understand
that to support some costs for orientation towards sustainability, not only to financial
performance, is an investment. Studies and reports of the International Federation of
Accountants (IFAC) indicates that since 2013 the number of enterprises that pursuing the
objectives of sustainability is growing. However, the Romanian enterprises are not
prepared in this regard; until 2016, only 22 enterprises from private sector have published
the sustainability reports. By Order no. 1938/2016 of the Ministry of Public Finance, the
sustainability reporting becomes mandatory from January 2017, for all public interest
entities, which on balance have more than 500 employees. This indicates that, for now, the
small businesses are not involved in this demarche, as is happening in many EU countries
(Italy, France, Germany, Austria etc.). The majority of small enterprises have not the self-
determination capacity to recognize the importance of sustainability as a strategic attribute.
Supposing that the small enterprises need arguments for this reorientation, we invoke some
proposals of Europe 2020 Strategy “Sustainable growth - for a more competitive, greener
and more efficient in terms of resource. Some major objectives of this: developing a more
competitive economy, that use the resources efficiently and sustainably, protect the
environment, stopping the loss of biodiversity, improving the business environment
(especialy for SMEs), helping consumers to choose products and services wittingly.

4. Study on the enterpriselevel about the practical approach of sustainability

From above observations, is possible to remark that the small enterprises are often
reticent to term sustainability or do not know what its meaning. Studies conducted in
different time series and in various fields, confirm this. It is important to note that the main
reference is to the attitude of the leaders of small enterprises that focuses just towards
achieving the economic-financial performance and rarely associate the performance term
with the sustainability. Furthermore, by an application of a questionnaire 5 years ago, in a
market survey about the interests of SMEs from the lasi city to ensure the sustainability of
enterprises, it appeared that the sustainability term is confused with that of environmental
protection, or wholly belonging to the ecological sphere. In order to clarify or to support in
argumentative manner some aspects resulted from previous general observations, we
proposed to conduct a small qualitative market study. By this we propose to identify the
reaction of small entrepreneurs to the possibility of considering the concept of
sustainability as part of own actions of enterprise, respectively to define what the
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performance meaning in the current activity of the enterprises that they manage. The

research demarche started from two hypotheses:

1. Small entrepreneurs are oriented almost exclusively to the financial performance that is
supported by human resource performance;

2. For the small enterprises, the concept of sustainability is available only to the level of
acceptance of its existence, without consideration as a strategic reconfiguration
alternative and formulating the objectives based on sustainability.

To conduct the practical demarche of research, we have proposed to develop an
interview, as qualitative method, because we analyze the position of entrepreneurs about
the linking of these two concepts. In thisregard, we create a specific framework for a semi-
structured interview. The choice of entrepreneurs’ participants in the interview supposes a
filtration with the following criteria: the business area of enterprises, the condition to be
small enterprise and availability to participate in the interview. The collection basin was
limited to the lasi Metropolitan Area, which includes the city of lasi, and 13 neighbouring
communes. Thus, it has come to 12 interviewed entrepreneurs. The domain of activity of
enterprises. consulting services (3), security services (2), agro-alimentary production (4),
advertising production (2) and car wash services (1). The questions were both from the
theoretical-conceptual and the practice, too, focusing on: knowledge of performance and
sustainability concepts, use of these concepts in the current activity, formulating the
strategic objectives according to the contents of these concepts, establishing a direct
connection between the two concepts, availability to report the balance of sustainability
from a financial year. Concerning the exposure of research results, we proceeded to the
classification, synthesis and analysis of the recorded responses, on categories associated
with the objectives proposed. The research results indicate the following relevant issues:

- small entrepreneurs consider that the financial performance and the profit are essential
to continue the activity;

- they are convinced that the aspects of sustainability are available only for the large
companies, that already have financial stability and can support the costs associated to
concerns for social and environmental goals,

- the care for employees is an important objective of enterprise, but excludes the interest
beyond the working hours or the employment contract content;

- time and involvement in the current work does not allow them to take into account, at
least in the immediate future, the specific objectives of sustainability;

- 3 of the interviewed entrepreneurs have the opinion that to orient on the concept of
sustainability is waste of time, because the basic interest would be to obtain profit;

- they can report the balance sustainability only if it becomes compulsory, and not know
yet the benefits of such requirements;

- most of them consider that being sustainable is the same to have concernsin the field of
environmental protection, and some have argued that the activity of their enterprises
don’t pollute and does not produce damages the environment;

- there was a rather trenchant affirmation, according to from the financial calculationsis
observed that to pay fines or penalties for any damage produced to the environment may
be less costly than support the costs of pollution prevention;

- 7 of the entrepreneurs interviewed have manifested the openness to participate in events
or collaboration that offer the opportunity to understand the sustainability concept, but
not in the immediate future (reference was for next 6 months);

- the socia objectives are taken into account only from the perspective of care for their
employees and do not refer to the whole society in which it operates.

The interviewing as a research method on the topic of this paper presents some
limitations, including: the reduced territorial area of reference, which does not alow the
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generalization of the results, the reduced number of interviewees and their exposed
scepticism, lack of possibility to avoid the subjectivity.

5. Conclusions and recommendation

From the research conducted and presented in this paper, taking into account the
mentioned limits, result that the hypothesis formulated sustain the preliminary
appreciations. In essence, the small enterprises take into account the concept of
sustainability only as a theoretical premise, often with compulsory basis, and their priority
orientation is towards the financial performance. The small entrepreneurs do not support
the correlation of the two concepts, because their general opinion shows that the
performance is associated with benefit and cost efficiency, while the sustainability is
associated only with the cost without appreciation of the favourable results on long term.
Moreover, the sustainability is confused with ecology and environmental protection.

Another significant aspect identified in research is that the entrepreneurs manifest,
even timid, the opening to the actions by which can understand the applicability and
usefulness of the sustainability concept, respectively by which can identify the utility of
sustainability balance, especially because for many enterprises from devel oped countries it
is an demarche of the current attributions. The entrepreneurs could be determined to join in
actions to create a work plan for the control and continuous improvement of production
processes. Then, they can comprehend that is possible to obtain greater financial benefits
by inserting the concept of sustainability into current business practices. In this regard, we
propose a set of recommendations designed to stimulate the introduction in the strategies
of small businesses, the objectives associated with the concept of sustainability:

1. Creation of the partnership by which can collaborate with experts in sustainability
and with entities that just have learned the concept, to gain confidence in its value.

2. Mutualy beneficia cooperation with the entities involved in the sustainability
supporting.

3. Gaining experience: the entrepreneurs should test and prove the condition of
sustainability of their business, and then use this experience to improve their own work and
the relationship with the business environment.

4. To search the information: the entrepreneurs should familiarize with credible
sources of information, to document and use the consecrated experience of others, to
improve their own knowledge.

5. Formalize the commitment for sustainability: the enterprises can submit this
commitment by publishing the sustainability strategies (in newsletters, for example).

6. To report the sustainability, official and in free manner, as it does the most
enterprises from abroad on whose web pages are the fully reporting on sustainability.

7. To present and disseminate the image of a sustainable enterprise by exchange of
knowledge, sensitization and transparency, etc.

8. Toorient for the association of performance and sustainability terms, in the sense of
understanding the complexity and favourable interaction between them.

9. Create the long-term strategies, with socia reference area much wider, without
minimizing the importance of ensuring the profit in financial terms.

In conclusion, to be sustainable, an enterprise must be efficient, while a company
with financial performance is not necessarily sustainable. To connect favourable the
performance with the sustainability of small enterprises, they can integrate into their
business plans the strategies with tri-dimensional orientation: economic, socia and
environmental. In addition, it is necessary to understand that a sustainable enterprise has
easier access to the new markets and can increase the business opportunities. Most
probably, all these aspects are still not understood because amost all sustainability
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exposures were theoretical, lacking a basic reference or the practical exchange experience
with enterprises already enrolled in this demarche.
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Rezumat: Conceptele de performantd si sustenabilitate, de interes major si cu ecou asupra tuturor
entitatilor socio-economice, sunt tratate adesea din perspective foarte diferite. Tn timp ce sustenabilitatea
este un concept relativ nou, uneori dificil de Tnteles Tn toatd complexitatea sa, performanta este consacrata
atat conceptual-teoretic, cat si ca scop clar al tuturor actorilor angajati pe piata economica sau non-
economicd. Prin lucrarea de fata ne propunem sa analizam aceste concepte din perspectiva adoptarii lor in
micile intreprinderi, pornind de la constatarea ca la acest nivel sunt tratate frecvent in maniera opozita.
Ipoteza de la care pornim este ca la nivelul conducerii micilor intreprinderi, orientarea catre performanta
financiara este aproape exclusiva, sustenabilitatea fiind consideratd doar o treapté evolutiva optionala. In
acest sens, am realizat o cercetare de ordin calitativ, pe bazd de interviu, cu reprezentanti din 12
intreprinderi mici, din domenii diferite de activitate. Rezultatele sunt expuse si analizate in prezenta lucrare.
Tn concluzie, pe baza confirmérii ipotezei formulate, vom prezenta o serie de propuneri si recomandari cu
scopul de a clarifica modul de asociere a celor doua concepte care, n fapt, se sustin reciproc n evolutia
favorabila a micilor intreprinderi.

Cuvinte-cheie: performanta, sustenabilitate, abordare, confuzie, intreprinderi mici

Clasificare JEL: L25, M12, Q01.

1. Introducere

Conceptele de performanta si de sustenabilitate sunt abordate pe scara larga, dar si in
manierd foarte diferitd, atét Tn literatura de specialitate, cat si la nivelul aplicativ a
intreprinderilor. Dovada a importantel acestor concepte, deci si a atentiei care li se acorda,
literatura de profil este foarte bogatd. Totusi, Tn ceea ce priveste asocierea conceptuala
dintre performanta si sustenabilitate la nivelul Tntreprinderilor, literatura este inca n
formare.

Din perspectiva legaturii dintre sustenabilitate si performantd, suntem de parere ca
aceasta este una indestructibild, respectiv o conditie sine-qua-non a abordarii conceptului
de sustenabilitate intr-o maniera de ansamblu. Din punctul nostru de vedere, afi sustenabil
ori asustine o dezvoltare sustenabild, implica preocuparea pentru atingerea simultana a trei
categorii de obiective: economico-financiare, sociale si de mediu. Cu alte cuvinte, sustinem
opinia in acord cu care o ntreprindere care este performanta din punct de vedere financiar,
nu este neaparat si sustenabild, in sensul ca performanta financiara nu garanteaza si nu
prezinta indicii clare de atingere a obiectivelor sociale sau de mediu, in cazul in care
acestea au fost luate in considerare. Cel putin la nivelul intreprinderilor de dimensiuni
mici, care urmaresc nemijlocit performanta n termeni financiari, preocuparea sau grija
pentru obiectivele de natura socialda sunt minimizate, iar preocuparea pentru obiectivele
specifice de protectie si conservare a factorilor de mediu este de cele ma multe ori
inexistentd. Tn general, singurele conjuncturi in care micile ntreprinderi isi manifesta
preocuparile sociale sau de protectie a factorilor de mediu, se asociaza cu respectarea unor
norme si obligatii impuse de entitati de nivel superior. Totusi, din studiile stiintifice,
precum si din observarea generalizata a pietel nationale a micilor intreprinderi, nu rezulta
ca intre respectarea conditionata a acestor obligatii si dorinta antreprenoriala de a inregistra
rezultate performante in plan financiar se stabileste o corelatie pozitiva.

Abordarea unei teme care sa aseze pe pozitie de complementaritate conceptele de
performanta si sustenabilitate, a pornit de la constatarea c& mai ales la nivelul micilor
intreprinderi, cele doua concepte sunt vizualizate ca imposibil sau foarte greu de asociat.
Studiile de specidlitate si, mai aes, rapoartele economice ale marilor intreprinderi, atét din
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tara, dar mai ales din alte state cu economie dezvoltata, arata ca preocuparea intreprinderii
de a fi performanta si sustenabild, Tn acelasi timp, este o normalitate, in timp ce, la nivelul
micilor intreprinderi, preocuparea se indreapta unilateral catre performanta.

Prin lucrarea de fata, ne propunem sa identificdim unele aspecte privind abordarea
legaturii dintre performanta si sustenabilitate, conceptual si aplicativ, la nivelul micilor
intreprinderi. Analiza literaturii de speciaitate va fi completatd cu o cercetare bazatd pe
studiu de piata, realizata prin interviu cu micii intreprinzatori, cu scopul de a identifica
orientarea strategica de baza in micile Tntreprinderi, in conditiile in care, la nivel global,
Strategia Europa 2020. Metodologic, am abordat o cercetare calitativda, bazata pe
observatie si interviu. Aria de referintd teritoriala este Zona Metropolitana lasi, iar
interviurile s-au realizat pe parcursul anului 2016, cu reprezentantii a 12 ntreprinderi din
domenii variate de activitate.

2. Performanta versus sustenabilitate - de la teorie la practica

Performanta este un concept utilizat pe scarad larga, ca tema de cercetare si, in egald
masura, ca scop practic. Orice ntreprindere, indiferent de marime si profil, are ambitiade a
fi performantd. Literatura de profil este foarte bogata in abordarea notiunii de performanta,
ns&, unii autori considera ca putine studii se ocupa de conceptualizarea notiunii (Gruian,
2010), in timp ce dtii observa caracterul abstract al acesteia, ceea ce face ca definirea sa se
realizeze prin raportarea la alte concepte: eficientd, eficacitate si valoare (Albu si Albu,
2005). Alti autori sustin ca performanta, casi concept, se asociaza cu trei notiuni din sfera
economica (Chirila, 2004):

- economicitatea: se refera la procurarea resurselor necesare desfasurarii activitatii
intreprinderii, lacel mai mic cost;

- eficienta: presupune maximizarea rezultatelor obtinute de o intreprindere, pornind de la
0 anumita cantitate de resurse ori de a minimiza cantitatea de resurse utilizata pentru a
gunge laun rezultat prestabilit;

- eficacitatea: presupune carezultatele obtinute sa atinga rezultatele prevazute.

Un numitor comun pentru cele trel dimensiuni asociate performantei Tntreprinderii
este cel referitor la resurse. Astfel, pentru a-si desfasura activitatea, Intreprinderea are
nevoie de resurse, pe care sa le procure la costuri minime, in conditiile obtinerii de
rezultate maxime. latd ca se atinge, Tn acest fel, un punct de referinta al conceptului de
sustenabilitate, care presupune, inainte de toate, gestionarea adecvata a resurselor in spatiu
temporal extins. Tn esentd, pentru ca o intreprindere sé fie sustenabild, este necesar sa si
gestioneze resursele n asa fel incat sa aiba rezultate performante, nu doar pe termen scurt,
pe parcursul unui exercitiu financiar, ci, mai aes, pe termen lung. Mai mult, performanta
unei intreprinderi nu indica doar maximizarea rezultatelor, ci contributia la ameliorarea
cuplului cost - valoare (Chirild, 2004). Atét din literatura de profil, cét si din observarea
practica, se observa ca performanta unei intreprinderi se apreciaza doar din perspectiva
indicatorilor economico-financiari, iar o intreprindere este mai bine cotatd cu cat acesti
indicatori au valori mai mari, fara a lua in considerare impactul asupra mediului natural si
socia sau atitudineaintreprinderii cu privire la aceste aspecte (Pana si Pana, 2006).

Definirea sustenabilitatii se asociaza cu definitia conceptului de dezvoltare durabila,
cea mai recunoscutd sau, de fapt, cel mai des invocata fiind cea din raportul Bruntland. Tn
literatura autohtona sunt autori care sustin ca definitia este extrem de generoasa, dar Si
foarte vaga, pentru ca nu permite realizarea unor strategii care sa inglobeze problemele
numeroase, specifice activitatilor socio-economice, multiple si variate (Pana si Pana,
2006). Alti autori (Giovanetti, 2010) considera ca definitia dezvoltarii durabile, conform
Raportului Bruntland, este din start gresita, deoarece ”noi nu avem cum sa stim, Tn prezent,
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ce Tsi doresc generatiile viitoare”. Tn opinia noastra, dintre cele peste 60 de definitii date
dezvoltérii durabile, semnificative sunt cele care implicdA abordarea complexa si
multidimensionala. Tranzitia de termeni de la dezvoltare durabila la sustenabilitate este un
alt aspect asupra caruia se opreste prezenta cercetare. Consideram ca&, inclusiv aspectele de
traducere, suporta nuantari semnificative, motiv pentru care alegem ca in lucrarea de fata
sa utilizam termenul de sustenabilitate, dat fiind ca dezvoltarea ca proces ia in considerare
factorul timp si aspectele calitative ale dezvoltarii. ”Polii sustenabilitatii sunt stabilitatea
ecologicd sau reducerea amprentel ecologice si asigurarea calitatii vietii pentru toti
indivizii, ca imperativ socio-economic” (Wackernagel si Rees, 2000). Esenta
sustenabilitatii este datd de modul de gestionare, actuald si viitoare, a resurselor, n raport
cu obiectivele cresterii economice si asigurarea unei calitati din ce in ce mai bune a vietii si
amediului (Zaman si Gherasim, 2007). Alti autori privesc dezvoltarea durabild ca aspect
fundamental Tn administrarea eficienta a afacerilor, astfel incat aspiratia spre cresterea
economicd si promovarea unui mediu Tnconjurator sanatos sa fie legate ntr-un mod
indestructibil (Albu, 2003). Problematica privind gestionarea rationald, Tn vederea
eficientizarii utilizarii resurselor, se circumscrie tematicii de dezvoltare durabild, tindnd
cont ca resursele fiecarei generatii sunt influentate de consumul generatiilor precedente
(Tiezzi si Marchettini, 1999).

Daca, n ceea ce priveste sustenabilitatea, suita de definitii si clarificari conceptuale
este In formare sau adaptare la schimbarile lumii economico-sociale actuae, in ceea ce
priveste conceptul de performanta, constatam ca, atét aspectele de ordin teoretic, cét si cele
de ordin aplicativ sunt mult ma clar conturate si intelese, inclusiv la nivelul
ntreprinderilor. Tn acest sens, identificam, ca suport comun a conceptelor de performanta
si sustenabilitate, resursele si gestionarea lor optima, in sensul asigurarii eficacitatii, nu
doar pe termen scurt, ci si pe termen lung; o ntreprindere sustenabild este, implicit, o
intreprindere performantd. ”Dezvoltarea sustenabild a unei economii este un scop ce aduce
performanta si progres, care se constata prin metode de evaluare, cu noi indicatori
economici, noi raportari si noi procedee de audit” (Rojanschi, et a., 2006). Tn acest
context, mentionam ca la nivel international exista preocupari de monitorizare a
performantei, n conditii de sustenabilitate a Tntreprinderii. Tn anul 1977, Coalitia pentru
Economiile cu Responsabilitati de Mediu (CERES) alansat ,,Initiativa Raportarii Globale”
(GRI), iar In anul 2000 a elaborat ghidul ,,Reperele Raportarii pentru Dezvoltare
Sustenabild”. Tn 2014, GRI a elaborat noul ghid ”Ready to Report? Introducing
Sustainablity Reporting for SMES” pentru IMM-urile care isi pun problema daca
raportarea sustenabilitatii este relevanta pentru activitatea lor si cum ar putea sa initieze o
astfel de raportare Tn contextul si circumstantele specifice intreprinderii. Nu exista
obligativitatea, ci doar recomandarea Tntocmirii acestor rapoarte, cu scopul de a implica
intreprinderile Tn constientizarea importantei si relevantei sustenabilitatii pentru activitatea
curentd si viitoare (Pana si Pand, 2006).

3. Micile intreprinderi in abordarea tranzitiei: ”de la a fi performante la a fi
sustenabile”

Mediul de afaceri presupune inglobarea unui numar impresionant de intreprinderi de
diferite dimensiuni, iar, Tn acest cadru, intreprinderile mici detin o pondere semnificativa.

Tn aceasta lucrare, am ales s facem referire doar la micile intreprinderi deoarece, cu
precadere la acest nivel, se identifica neconcordante majore in abordarea conceptelor de
performantd si de sustenabilitate si, mai ales la acest nivel, confuzia conceptuald este
severd. Tn schimb, la nivelul intreprinderilor mari sau mijlocii, in care activitatea curentd se
bazeaza pe sisteme manageriale consacrate si solide, existd preocupari care favorizeaza nu
doar intelegerea, ci si valorificarea practica a conceptelor analizate, in sens complementar.
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Tn acord cu Network for Business Sustainability (2012), Tntreprinderile mici, dar si
cele mijlocii, se caracterizeaza prin urmatoarele aspecte (Network for Business
Sustainability, 2012):

- sunt conduse partial sau in totalitate de proprietarii lor;

- sunt, mai degraba, independente decét subsidiare sau in franciza;

- administrarea se face, cu precddere, informal, fara proceduri si structuri birocratice;

- se preocupd, Th mod special, de problemele de flux de numerar si reactioneaza, mai
ales, laproblemele pe termen scurt;

- se caracterizeaza prin flexibilitate si Thsusirea de sarcini multiple aproape simultan;

- sepreocupa de importantarelatiilor interpersonale.

Dupa cum se observa din caracterizarea calitativa a micilor intreprinderi, orientéarile
lor strategice si avantajele competitive vizeaza doar un orizont scurt de timp, pragmatismul
este predominant, iar preocuparea pentru generatiile viitoare sau interactiunea cu un mediu
extern cat mai larg este aproape inexistenta. in intreprinderile mici si mijlocii se considera
ca sustenabilitatea nu este relevanta, ci ar avea semnificatie doar pentru intreprinderile
mari, deoarece in administrarea micilor afaceri, costurile administrative si financiare
depasesc beneficiile (Thompson, 2014). Cu toate acestea, intreprinderile care integreaza
sustenabilitatea in strategia lor de afaceri pot beneficia, inclusiv pe termen lung, de costuri
mai mici, risc redus si noi oportunitati (Thompson, 2014).

In ceea ce priveste impactul activitatii intreprinderilor mici si mijlocii asupra
mediului, statisticile Tnca nu estimeaza foarte clar amplitudinea acestuia, ci 1l considera a fi
in conformitate cu contributia Tntreprinderilor la cresterea si dezvoltarea economica.
Aceasta abordare se bazeaza pe faptul ca, lanivel global, IMM-urile reprezinta peste 90%
din totalul intreprinderilor, realizeaza circa 50% din PIB-ul tuturor tarilor si inglobeaza
63% din ocuparea fortei de munca (The Association of Chartered Certified Accountant,
2012). Tn acord cu alte studii, se estimeaza c& impactul IMM-urilor asupra mediului este de
60%-70% din nivelul total de poluare. Chiar daca impactul individual a IMM-urilor poate
fi limitat, acesta devine ridicat datoritd numarului impresionant a Tntreprinderilor din
aceast’ categorie (Hillary, 2004). Tn plus, literatura de speciditate privind managementul
mediului aratéd ca cele mai multe IMM-uri au avut un ritm lent in adoptarea imbunatatirilor
legate de mediu, cu toate ca au inregistrat performante economico-financiare de nivel
ridicat. La nivelul Uniunii Europene, doar 29% dintre IMM-uri au introdus masuri de
economisire a energiel sau a materiilor prime, in comparatie cu 46% din ntreprinderile
mari. Unii autori considerd, suprinzator, faptul ca, mult timp, IMM-urile au fost
marginalizate in dezbaterile privind sustenabilitatea si relativ ignorate in cercetarile de
profil pe aceasta tema, mai ales in contextul rolului esentia pe careil au IMM-urile pentru
economie si impactul asupra societatii si a mediului. Autori din literatura autohtond de
profil se intreaba: "De ce progresul, in privinta sustenabilitatii, este lent ?” si considera ca
”mai multe corporatii se comportd iresponsabil cu privire la gestiunea mediului si
adoptarea unor practici sociale inacceptabile, avansand, de multe ori, scuza concurentel
dure, care Ti impiedica s& directioneze resurse in acest sens” (Céandea, 2011).

Intreprinderile mici, alaturi de cele mijlocii, au importanta vitald pentru sinitatea si
stabilitatea economiei globale, sunt motorul economiei de piatd, exercita o puternica
presiune asupra mediului Tnconjurator si se confrunta direct cu fenomenul de epuizare a
resurselor naturale. Acestea sunt doar unele considerente pentru care micile intreprinderi ar
trebui sa se asigure ca au acces laresurse asa incat sa isi continue activitatea cu succes.

n ultimii 10 ani s-a discutat tot mai intens despre conceptul de sustenabilitate si
despre cum este abordat practic n Tntreprinderile din tarile cu o economie comparabila cu
cea a Roméniei. Literatura de profil mentioneazéd ca, la nivelul ntreprinderilor mari,
sustenabilitatea este o tinta certa, iar a fi performant este la fel de semnificativ cu a fi
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sustenabil. Tn schimb, performanta abordatd doar ca laitmotiv si Th mod unidirectional
conduce, mai ales in lipsa unei gestionari adecvate a resurselor intreprinderii, catre non-
performanta. Orientarea atat catre performanta, cét si catre sustenabilitate, se reduce la
modul de gestionare a resurselor in scopul obtinerii de rezultate favorabile continudrii cu
doar In sens financiar, va determina efecte negative in timp. A {inti doar catre rezultate
financiare, fara a lua in considerare contextul resurselor umane sau al factorilor de mediu,
ori lipsa de interes pentru gestionarea deseurilor, determina efecte nedorite, inclusiv asupra
performantei financiare a intreprinderii. Tn modul, mai degraba informal, a IMM-urilor de
a practica sustenabilitatea, se constatd ca acestea nu identifica avantgele strategice ae
activitatilor cu caracter sustenabil. Studiile confirma ca, la nivelul IMM-urilor, strategiile
de sustenabilitate sunt, in general, informale, in timp ce, in firmele mari, au un grad mai
ridicat de integrare Tn cadrul strategiel corporative (The Association of Chartered Certified
Accountant, 2012).

Preocuparea pentru a demonstra necesitatea si importanta abordarii practice a
conceptului de sustenabilitate Tn micile intreprinderi este o redlitate pentru mediul de
cercetare din strainitate, n acest sens fiind elaborate studii si rapoarte demonstrative. Tn
raportul "Embedding Sustainability in SMEs”, elaborat de Association of Chartered
Certified Accountants (The Association of Chartered Certified Accountant, 2012) se arata
ca initiavele privind sustenabilitatea la nivelul micilor intreprinderi pot sa sustina
strategic a intreprinderii, precum si raportarea activitatii globale prin bilantul
sustenabilitatii se dovedesc a fi mai mult decat compensatorii prin: scaderea costurilor,
diminuarea riscurilor, asocierea cu un brand pozitiv, capacitatea de a atrage investitorii,
céstigarea increderii consumatorilor etc. Tn aceste conditii, Tntelegem c& a sustine unele
costuri pentru orientarea catre sustenabilitate, nu doar catre performanta financiara,
reprezintd o investitie. Studii si rapoarte ale International Federation of Accountants
(IFAC) arata c&, incd din anul 2013, numarul intreprinderilor care urméaresc obiectivele
sustenabilitatii este in crestere. Totusi, ntreprinderile din Romania nu sunt pregatite n
acest sens; pana in anul 2016, doar 22 de intreprinderi din sectorul privat au publicat
rapoarte de sustenabilitate. Prin Ordinului nr. 1938/2016 a Ministerului Finantelor
Publice, raportarea de sustenabilitate devine obligatorie, din ianuarie 2017, pentru toate
entitatile de interes public care, la data bilantului, au mai mult de 500 salariati. Acest fapt
aratd ca, deocamdata, intreprinderile mici nu sunt antrenate in acest demers, asa cum se
intdmpla in multe tari membre ale Uniunii Europene (Italia, Franta, Germania, Austria
etc.). Majoritatii Tntreprinderilor mici le lipseste capacitatea autodeterminanta de a
recunoaste importanta sustenabilitatii ca atribut strategic. Tn ipoteza c& micile intreprinderi
au nevoie de argumente privind aceasta reorientare, sustinem sintetic propunerile strategice
Europa 2020 "Crestere durabila - pentru o economie mai competitiva, mai ecologica si mai
eficienta din punctul de vedere al utilizarii resurselor” prin: dezvoltarea unei economii mai
competitive, care sa utilizeze resursele Tn mod eficient si durabil, protejarea mediului,
stoparea pierderii biodiversitatii, Tmbunatatirea mediului de afaceri (in special, pentru
IMM-uri), sprijinirea consumatorilor in a alege produse si servicii in cunostinta de cauza.

4. Studiu la nivelul micilor intreprinderi privind abordarea practica a
sustenabilitatii

Din observatiile prezentate rezulta ca micile intreprinderi sunt, de cele mai multe ori,
reticente la termenul de sustenabilitate ori nu cunosc sensul acestuia. Studii realizate pe
serii de timp diferite si in domenii variate confirma acest aspect. Este important de precizat
ca referirea se face la atitudinea conducatorilor micilor intreprinderi, care sunt canalizati
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doar cétre obtinerea performantei de natura economico-financiara si, foarte rar, asociaza
termenul de performantd cu cel de sustenabilitate. Mai mult, dintr-o aplicare a unui
chestionar Tn urma cu 5 ani, in cadrul unui studiu de piata care a vizat interesul IMM-urilor
din Municipiul lasi pentru asigurarea sustenabilitatii intreprinderilor, a rezultat ca termenul
de sustenabilitate este confundat cu cel de protectie a mediului, respectiv este categorisit ca
apartinand Tn totalitate sferei ecologice.

Pentru a lamuri sau a sustine argumentativ unele aspecte rezultate din observatiile
anterioare, de ordin general, am propus redizarea unui studiu de piata calitativ, de
dimensiuni reduse, prin care sa identificam reactia micilor intreprinzatori la posibilitatea de
considerare a conceptului de sustenabilitate ca parte a actiunilor proprii ale intreprinderii,
respectiv de a defini Tntelesul sensului de performanta in conjunctura activitatii curente a
intreprinderilor pe care le conduc. Demersul cercetérii a pornit de la doud ipoteze:

1. Micii intreprinzatori sunt orientati, aproape exclusiv, catre performanta financiara, care
este sustinuta si de performanta resurselor umane;

2. Tn cadrul micilor Tntreprinderi, conceptul de sustenabilitate este abordat doar la nivel de
acceptare a existentel acestuia, fard a fi luat in considerare ca varianta de reconfigurare
strategica si formularea de obiective bazate pe sustenabilitate.

Pentru realizarea demersului practic al cercetarii, am propus realizarea unui interviu,
ales ca metoda calitativa de obtinere ainformatiilor urmarite, fiind vorba, cu precadere, de
analiza pozitiei intreprinzatorilor fatd de corelarea celor doui concepte. Tn acest sens, am
creat un cadru specific realizarii interviului semistructurat, am formulat structura acestuia,
iar alegerea intreprinzatorilor care au participat la interviu s-a facut pe baza filtrului, cu
urmatoarele criterii: domeniul de activitate al Tntreprinderii, conditia de a fi mica
intreprindere, disponibilitatea de a participa la interviu. Bazinul de recoltare s-a limitat la
Zona Metropolitanad lasi, care include Municipiul lasi, alaturi de 13 comune limitrofe.
Astfel, s-a ajuns la un numar de 12 intreprinzatori intervievati. Domeniile de activitate de
care apartin intreprinderile: servicii de consultanta (3), servicii de securitate (2), productie
agroalimentara (4), productie publicitara (2) si servicii spalatorie auto (1). Intrebarile care
au stat la baza realizarii interviului au fost atat din sfera teoretic-conceptuald, cét si a
practicii, Si au vizat: cunoasterea conceptelor de performantd si de sustenabilitate,
utilizarea acestor concepte Tn activitatea curentda, formularea obiectivelor strategice in
acord cu continutul acestor concepte, stabilirea unei corelatii directe ntre cele doud
concepte, disponibilitatea de a raporta bilantul de sustenabilitate dintr-un exercitiu
financiar.

In privinta expunerii rezultatelor cercetarii, am procedat la gruparea, sinteza si
analiza raspunsurilor Tnregistrate, pe categorii asociate cu obiectivele urmarite. Rezultatele
cercetdrii indica urmatoarele aspecte relevante:

- micii intreprinzatori considera ca performanta financiara si obtinerea profitului sunt
esentiale pentru continuarea activitatii;

- sunt convinsi ca aspectele referitoare la sustenabilitate sunt valabile doar pentru marile
intreprinderi, care au deja stabilitate financiard si pot sustine costuri asociate
preocuparilor de realizare a obiectivelor sociale si de mediu;

- grija pentru anggjati este un obiectiv important urmarit de intreprindere, dar nu vizeaza
si sfera care depaseste orele de munca sau cadrul contractului de angajare;

- timpul si implicarea n activitatea curentd nu le permite sa se reorienteze catre luareain
considerare, cel putin Tn perioada imediat urmatoare, a obiectivelor specifice
sustenabilitatii;

- trei dintre intreprinzatorii intervievati au fost de parere ca, a se apleca asupra
conceptului de sustenabilitate este pierdere de timp, pentru ca interesul de baza ar fi sa
obtina profit;
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- pot raporta un bilant de sustenabilitate doar dacd devine cu titlu obligatoriu, iar,
deocamdata nu cunosc avantajele unei astfel de cerinte;

- cel mai multi au fost de parere ca a fi sustenabil este acelasi lucru cu a avea preocupari
din sfera protectiei mediului, iar unii au sustinut ca activitatea din intreprinderile pe care
le conduc nu polueaza si nu produce pagube mediului ihconjurator;

- aexigtat o afirmatie destul de transantd, conform céreia, din calculele de ordin financiar,
rezultd ca a plati amenzi pentru eventuale daune produse mediului poate fi mai putin
costisitor decét a sustine costuri de preventie a poludrii;

- 7 dintre ntreprinzatorii intervievati si-au manifestat deschiderea catre participarea la
evenimente sau colaborari prin care sa inteleagd sensul conceptului de sustenabilitate,
dar nu in perioada imediat urmatoare (referinta a fost pentru urmatoarele 6 luni);

- oObiectivele socide sunt luate Tn considerare doar din perspectiva grijii fata de proprii
angajati si nu fac referire la ansamblul societatii Tn careisi desfasoara activitatea.

Intervievarea, ca metoda de cercetare, cu privire la tema abordata n prezenta lucrare
prezinta si unele limite, intre care: aria de referinta teritoriala redusa, ceea ce nu permite
generalizarea rezultatelor, numarul redus al participantilor la interviu si scepticismul

.....

5. Concluzii si recomandari

Din cercetarea efectuatd si prezentata in aceasta lucrare, cu luarea in considerare a
limitelor mentionate, rezultd ci ipotezele formulate sustin aprecierile preliminare. in
esentd, micile Tntreprinderi nu au in vedere conceptul de sustenabilitate decat ca premisa
teoretica, adesea cu titlu de obligativitate, iar orientarea lor prioritara este catre
performanta financiard. Abordarea corelata a celor doua concepte nu este sustinuta de micii
intreprinzatori, deoarece opinia lor generala aratd ca performanta se asociaza cu
plus-valoarea si eficientizarea costurilor, in timp ce sustenabilitatea este asociata doar cu
sustinerea de costuri, fara a se aprecia rezultatele favorabile pe termen lung. Mai muilt,
sustenabilitatea este confundatd cu ecologiasi protectiamediului.

Un alt aspect semnificativ identificat Tn cercetare este ca intreprinzatorii manifesta,
desi timid, deschidere catre actiuni prin care sa poata intelege aplicabilitatea si utilitatea
conceptului de sustenabilitate, respectiv prin care sa poata identifica utilitatea unui bilant
de sustenabilitate, mai ales cd pentru multe intreprinderi din tarile dezvoltate acesta
reprezintd un demers a atributiilor curente. Intreprinzatorii ar putea fi determinati s se
inroleze la actiuni de a crea un plan de lucru pentru controlul si Tmbunatatirea continua a
proceselor de productie. Apoi, pot constientiza ca pot obtine beneficii financiare mai mari
inserand conceptul de sustenabilitate Tn practicile activititilor curente. Tn acest sens,
propunem un set de recomandari cu rolul de a dinamiza introducerea in strategia micilor
intreprinderi a obiectivel or asociate conceptului de sustenabilitate:

1. Crearea de parteneriate prin care sa se colaboreze cu experti in domeniul sustenabilitatii
si cu entitati care si-au Tnsusit conceptul, pentru a castiga incredere in valoarea acestuia.

2. Cooperarea reciproc avantajoasa cu entitatile implicate in sustinerea sustenabilitatii.

3. Acumularea de experienta: intreprinzatorii ar trebui sa testeze si sa probeze conditia de
sustenabilitate a propriei afaceri, apoi sa valorifice aceasta experientd pentru a-si
Tmbunatati propria activitate si relatia cu mediul de afaceri.

4. Céautarea de informatii: Tntreprinzatorii ar trebui s& se familiarizeze cu sursele credibile
de informatii, sa se documenteze si sa se foloseasca de experienta consacrata a altora
pentru a-si Tmbunatati propriile cunostinte.

5. Formalizarea anggjamentului pentru sustenabilitate: Tntreprinderile pot sa isi prezinte
acest angajament prin publicarea strategiilor de sustenabilitate (in buletine informative).
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6.

Raportarea libera si oficiala a sustenabilitatii, asa cum procedeaza cele mai multe
intreprinderi din strdindtate pe ale caror pagini web se regasesc integral si raportarile
privind sustenabilitatea.
Prezentarea imaginii de intreprindere sustenabila prin intercunoastere, sensibilizare si
transparenta etc.
Orientarea catre asocierea favorabild a termenilor de performantd si sustenabilitate, in
Orientarile strategice pe termen lung si cu arie de referinta sociald mult mai larga, fara a
minimalizaimportanta asigurarii profitului in termeni financiari.

Tn concluzie, pentru a fi sustenabild, o intreprindere este necesar sa fie performants,

in timp ce o intreprindere cu performanta financiara nu este, obligatoriu, sustenabila.
Pentru a asocia favorabil si complementar performanta cu sustenabilitatea micilor
intreprinderi, acestea pot sa integreze in planurile lor de afaceri strategii cu orientare
tridimensionald: economic, sociala si de mediu. 1n plus, este necesara intelegerea faptul ui
ca o intreprindere sustenabild are mai usor acces la noi piete si la cresterea oportunitatilor
de afaceri. Cel mai probabil, toate aceste aspecte nu sunt inca intelese, dat fiind ca cele mai
multe expuneri ale sustenabilitatii au fost de natura teoretica, lipsind o baza de referinta
practica sau schimbul de experienta cu intreprinderile dejainrolate in acest demers.
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Abstract: Defined as "the set of tacit norms and laws existing in a given society in relation to what is
considered acceptable and tolerable in the employment relationship”, the social management contract (SMC)
has recently proved to be an interesting tool for an contextualized study of the relationship that the employee
develops with his employer. This paper is based on the research results obtained by the author during her
doctoral thesis at the Université du Québec a Montréal (Canada). In this thesis, we propose to study how the
former social contract of Romania (that before the fall of communism) impregnates the current social
contract in this country. To compare it with the new social contract, we analyzed the features of the old
Romanian social contract. This analysis, which makes the object of this paper, was carried out in a
constructivist approach, based on 39 interviews conducted in two companies of the automaobile industry of
the region of Shiu, Romania. We have thus identified three main categories of characteristics of the old
social contract (which we characterized as "paternalistic"): protection / security, hierarchy and community
spirit. We will detail each of these characteristics in this paper. The theoretical and practical contributions
of our study on the SMC before 1989 and its limitations will also be mentioned in the communication.

Keywords: social contract in management, automobile industry, before the fall of communism, old
social contract.

JEL Classification: M12.

1. Introduction and the definition of the social contract concepts

There are several meanings of the term "social contract" that emerged over timein
philosophy, law or management. It was in 1762 when Jean-Jacques Rousseau used for the
first time the term social contract, linked to the ideas of people's sovereignty, genera will
and the conception of the law (Bernardi, 2010). Rousseau speaks of the principle of
autonomy according to which "sovereignty cannot be sovereignty over the people but the
sovereignty of the people’ (Bernardi, 2010: 64). Another principle of the "socia contract”
in the vision of J.J. Rousseal is the fact that a society must be an association formed by the
free membership of its members. Consequently, the rules of society do not derive from
nature, but are a result of the political decision of members of society acting as free agents
(Bernardi, 2010).

In this so-called "classic" view of the social contract, we can distinguish two
meanings. The first, linked to the origin of the state as an entity, presupposes the fact that a
certain number of individuas voluntarily consent to form an "organized" society. Thisis
what is known as "natural law" (Roehling, 1997). The second meaning of the socia
contract is caled "contract for government” or "contract for submission”. This type of
contract presupposes the existence of the state and the terms on which it can be governed.
The socia contract would thus be an unwritten "agreement” concerning reciprocal rights
and obligations between the State and its citizens. Paying taxes, obeying laws, sharing the
risk of defense in exchange for security and protection, benefiting from the opportunity for
persona development, are examples of this reciprocal commitment.

Donaldson and Dunfee (1994) have tried to transpose the concept of social contract
from the level of societal institutions to the level of organizations. Their theory (i.e. the
Integrative Social Contracts Theory) supports the need for researchers to add to the "hyper
norms” (i.e. the universal principles derived from the macro-social contract) an others kind
of norms, there are forged by the microsocial context within cultures, especialy
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organizational ones. They therefore propose to understand the socia contract as the
meeting of hyper norms, which are at the level of a state, with norms linked to the way
organizations function.

Theidea of "norms" is adopted by Macneil (1980), who appliesit to law, aswell as
by researchers who deal with the psychological contract (e.g. Rousseau, 1995, Morrison
and Robinson, 1997, Edwartz and Karau, 2007). In this vision, written contracts only
partially govern the relations created between the actors involved in social exchanges. To
these formal elements (i.e. written contracts) are added other elements more "informal”
like the norms, which constitute the social contract (Ivens, 2006).

The idea of norms acting at the organizational level, compatible with societal hyper
standards, was taken up by the authors of the field of organizational behavior. In this sense,
the social contract reflects presupposed norms and beliefs accepted and tolerated in a given
entity in relation to the employment relationship (Edwartz and Karau, 2007, Keely, 1995,
Parzefall and Coyle-Shapiro, 2011, Rousseau, 1995; Robinson and Morrison, 1997). These
norms are social realities taken for granted that determine what is considered appropriate
behavior in a given entity, whether it is a nation, industry or organization (Morrison and
Robinson 1997; Rousseau, 1995). For the rest of this research, we will use these standards
under the name of social management contract (SMC).

The socia management contract is directly imbedded in the dominant values and
norms in the culture of a country or society, because it is built through the influences of the
business community, the law, the educationa system and the media of a given society. All
of these influences contribute to the construction of norms and principles relating to the
employment relationship, which include beliefs about what is acceptable or not in an
employment relationship (socia judgments), rights and duties of the individuals and
employers, who form the promises of the psychological contract, as well as a set of
ideologies and beliefs about employment (Rousseau, 1995).

The employment relationship in Romania before 1989 is impregnated with
particular features, due to an economic and socia system based on a centrally planned
economy under a communist-type political regime. Severa studies that were carried out
after 1990 in the field of management have shown that characteristics of the social contract
in management of the era of the centralized economy are still present in Romania. It is the
same observation that we made during the realization of our doctora thesis: in 2010,
influences of the old socia contract in Romania on the employment relationship were till
very present. In this paper we want to present the characteristics of the old social contract
in management that remained in the minds of the people in Romania ten years after the
dismantling of the communist system. Understanding these reminiscences could explain
some of the expectations and behaviors of employees that are currently identified in the
employment relationship in Romania.

2. Methodology

This paper represents a part of the research we carried out in 2010 in Romania, in
two companies in the automotive sector (named C and D). In this research, we wanted to
study the psychological contract of employees, defined as the set of promises that play the
role of obligations between the employee and his employer. Y et we could not do it without
studying the SMC. To do this, we conducted 39 interviews with 32 participants. In order to
capture a picture of the employment relationship in Romania prior to 1989, we included 16
people who had experience under the old political regime.

To these people, we have carried out a qualitative research, in order to let people
express their points of view in relation to their experience and their perception of this
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experience. The method used was the grounded theory, as proposed by Charmaz (2006).
The characteristics of the former SMC represent results of what is called Focused Coding.

3. Results

Research in the field allowed us to identify atype of socia contract before 1989 in
Romania, which can be characterized as paternalistic. The Larousse dictionary defines
paternalism as "the conception that relations between employers and workers must be
governed by the rules of family life, characterized by mutual affection, authority and
respect” (Larousse on line, 2013).

Within paternalism, three categories of characteristics of the social contract in
management have been identified: protection / security, hierarchy and community spirit. In
the following, each of these categories will be detailed.

3.1. Dimension protection / security. Asaresult of the interviews that took place
in the companies participating in the research, we noted that individuals remembered
especially the existence of job and income security, independent of individual
performance, because the salary was delivered centrally by a state body, which was the
Central Automobile Manufacturing Industry. They also remembered obligations arising
from the communist political system, such as, for example, participation in compulsory
demonstrations of political support during working hours.

At the time of the centralized economy, work was both a right (each person was
given ajob at the end of his studies), at the same time as an obligation. People who did not
work could be accused of "sabotaging the national economy" and face justice (Krylov,
2008).

"... sanctions were applied, nobody was dismissed. To be dismissed by a
company, you had to commit something very serious. To bring a serious
attack on the security of the national economy, sabotage, something like
that. But not because of indiscipline! Everyone had to work, to have a job
was compulsory, to have no job was out of question ... (Employee, more
than 40 years, company C).

As regards competition in the labor market, it was fairly small because of the fact
that graduates from all specialties and all levels of education from the college (in the
Romanian system of Lycée") were given ajob according to the final grade.

"Researcher: But the employees, how were they? The usua workers? You,
staff who have graduated, get ajob by default. But the operators?

Participant: Through the placement and recruitment agency (n.c. nationally
constituted body, with branches in each administrative region). In the same
way, distributions were made at the end of high school. We were divided into
a company, using the same method" (Employee, over 40 years, company C).

Before 1989, the Romanian State provided employment for each of its citizens. But
because of labor market inflation and the fact that there was no real competition between
firms, al of which was planned centrally, monitoring of individual performance was
amost non-existent. As a result, there was no link between pay and individua or
organizational performance.

"Okay ... it was mandatory to work. Well or little paid, as long as the pay was ...

everyone worked. As for the efficiency of work, that was something elsel

Efficiency was measured only through this five-year plan, the five-year plan had to

be completed, the five-year plan was decided a the level of the company's

management, in agreement with the Central and the Ministry of Industry .

(Employee, over 40 years, company C).
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The wages of all workers, including the management of the company, were
distributed by the "central" automotive industry, a component of the Ministry of Industry.
"[...] But that was the rule, everyone had to have a job, get a salary, money
was globalized, at the national level, everything was part of the budget at the
respective time, without taking into account the production. The money
came from the ministry, so no problem receiving his salary. "(Manager, over
40 years, company C).

The obligation assumed by the State to provide employment for al and to guarantee
it until retirement has resulted in the appearance of the phenomenon of "unemployment in
employment” or "management of the time passage "(Boruz, 2008, Myant and Drahokoupil
2011). This phenomenon is an anomaly in the centralized labor market due to the presence
of an overpopulation of workers on the premises of enterprises, and thus to the imbalance
between the quantity of work available and the disproportionate number of employees
hired to carry it out.

"Researcher: You mean it was hard to perceive the performance of each
employee?

Participant: We did not have the possibility to do a monitoring for each
person, | aready told you: there were so many people. But if we truly
wanted to supervise everyone, we realized that there were many who did
almost nothing. "(Manager, over 40 years, company C).

The lack of links between salary and employee contributions in the company was
also related to the lack of responsibilities in the workplace.

"It used to be quite difficult to make mistakes like that, because there were a
lot of supervisors, and al of them had to present their opinions, and when
they had to find the person responsible, there was no one. For example, if
we were to develop a products line and it was not correct, we could not find
anybody to blame. There was a team, al were guilty, but today it is no
longer thisway ... " (Manager, over 40, company D).

Another element that characterized the social contract of the centralized economy
was the lack of valorization of intellectual work, and of young people. This was due to the
fact that the elite of the communist party came from the ranks of less educated workers, the
"blue-collar" workers of the time, and these were considered the most important labor
force in communist factories.

3.2 Dimension hierarchy. In the paternaistic view of the employment relationship,
the CEO of the company enjoys significant authority in front of employees, compared to
other managerial levels. He embodies the "family father”, respected by everyone, whose
action and protection are vital to the survival of his protégés (Hofstede, 2010).

This preference for strong and protective leadership is a salient feature of Romanian
culture, marked by the existence of heroic and protective historical figures (Daton and
Kennedy, 2007). More recently, prior to 1989, the State had important social roles,
especidly protection against unemployment and lack of housing. The Communist Party,
for its part, wanted to be the figurehead and the bearer of social justice, including in the
workplace (Myant and Drahokoupil, 2011).

In the companies analyzed in our research, we have observed that even today there
are still people who are nostalgic for the old state enterprise and who regret the protection
of the Communist Party in the place work. At that time, the party secretary could intervene
a al levels, both professiona (even at the level of the general manager) and family.
People perceived the Party as afactor of safety, so they felt more protected:

"Before 1989, | do not know if ... | redlize ... | guess it was party fear. You
know, it was the secretary of the party who could, at any moment, rush into
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the office of the director general; even the personal problems were solved by
the party secretary ... All the people were aware of what Ceausescu had
become, and what was the situation inside the country ... but the fact that
there was someone who listened to their problems generated their regret
from the past, for the simple fact that there was someone to whom they
could complain if they had problems with the wife, with the foreman who
had made them | do not know what or with co-workers ... (Employee, over
40, company C).

3.3 Dimension Community spirit. The communal spirit manifested in Romania, as
evidenced by our readings and our discussions on the research fields, has a strong
component of solidarity, fraternity and mutual assistance. This support that the community
offers to the individua helps them to survive and function in society. Yet the individual in
this society is not subject to the interests of the group. In our opinion, he relies on the
members of the group to achieve his ends by in turn offering his support to the other
members, so that they also realize theirs.

Communist-era enterprises performed important social functions. They were "big
villages', sometimes with thousands of employees who fulfilled their duty to work.
Beyond the livelihood, the company was a place where one spent an important period of
life (indeed, all the active life, given the lack of mobility in employment) and where one
made friends of long duration. Communist enterprises used some of their money for social
activities such as building houses (which were rented at low prices to their employees),
organizing sports and cultural events, and building cottages and holiday homes for
employees (Myant and Drahokoupil, 2011). So the employees of the same company had
many opportunities to come together and continue to develop a sense of belonging to this
group, which was the company.

As aresult, during the Communist era, the Romanian workers developed a strong
sense of solidarity and of living together because of the proximity induced by the
cohabitation in districts conceived especially for them. According to the social contract of
the centralized economy, this sense of solidarity was combined with that of security
offered by lifetime employment. According to certain authors (eg Napier and Thomas,
2004), this should counterbalance the acceptance of the standardization of individuals
promoted by communist ideology. Thus, individuals were inclined to accept wages
unrelated to their contribution to the firm and a relative equalization of incomes,
irrespective of their professional qualifications.

4. Conclusion

According with ours research, we conclude like Rousseau (1995), that the socia
management contract is an interesting and relevant instrument for analyzing the social
context of the employment relationship. Our research has aso led us to conclude that a
thorough understanding of the context of the employment relationship is a sine qua non of
athorough understanding of this relationship.

The SMC can reved to us the characteristics of the socia environment that helps
better understand the reasons why certain companies, from a certain country or sector of
activity, have chosen to be guided by specific standards in their organizational functioning.

What is more, and the example of Romania is very conclusive in this respect, the
SMC, as a reflection of a certain social order, could prove to be an important instrument
for understanding the reactions of individuals in a situation of change. The change in the
socia contract is never smooth, for it upsets the very foundations of an employment
relationship.
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Also, in asituation of change, the knowledge of the SCM could help the actors of the
change to adapt better to it and better to face it. This will help researchers who are
interested in the study of the characteristics of the employment relationship before 1989 to
better understand the basics of this relationship. With the knowledge of the SCM, the
management practitioners will also be better equipped to recognize values and behaviors
inherited from the past that can persist in today's organizations.

A limit of our study is the small size of the sample, which does not alow a
generaization of the results. In part, this disadvantage has been taken into account by
considering other sources, especially literature on the subject, published in the last ten

years.
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Abstract: The persistent uncertainty after the global economic crisis together with EU diffuse
per spective challenges the possihilities of boosting regional and global economic growth. The confidence in
EU as an innovation-driven regional economy has to be renewed: the base points of economic life must be
restored, fresh educational approaches are needed and the competences, that are a precondition for success,
must be brought back or reconstruct. Thus, research and development (R&D) public and private policies
must play a key role in efforts to create wellbeing and sustainable growth at EU member countries. A large
number of studies have been conducted in order to evaluate (directly or/and indirectly) the performance of
R&D on society but there is till a lack of broadly acceptable and rigorous applicable methodologies for
R&D performance assessments. In this sense, on the grounds of some Eurostat and OECD indicators, the
expected results of this article are intended to contribute to a better understanding of the R&D performance
on overall EU economy and on some EU member countries.
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1. Introduction

Usualy, the research and development (R&D) plays an important role in the
development of technologies, the society and the economy as awhole. In the context of the
regaining the momentum over the crisis, the R&D is an important starting point for
development of new skills, education, public accountability, knowledge, methods,
processes and products. An impressive number of research papers have been conducted in
order to evaluate the performance of R&D on economic growth, on educational system,
but also on society. Still, there is room for improvement regarding the assessments of
methodologies for R& D performance.

The R&D data and situation can be evaluated on the grounds of its performance or
impact:

- Over the economy, environment, social, cultural, technology and science, etc. (on
the overall or on specific area).

- On micro or macro level (firm or systemic level).

- On private or public area.

- On the present time or ex-post.

- On asingle country or on extended region or even the world, etc.

Also, the R&D can be analysed through the direct or indirect impact, being a tool of
strategic planning or rather more a “curiosity-oriented” (Sater and Martin, 2001). The
importance of basic research and the one oriented more on “curiosity” suggest that the
need for general advancement of knowledge is quite significant. According to OECD data,
when we refer to European Union (EU) countries we can notice that the “general
advancement of knowledge” is the most important field when concerning the allocation
gross domestic expenditure at least in higher education. For example, in Denmark and
Romania, taking into account the socio-economic objective, the “general advancement of
knowledge” is well targeted also at the government level and when we look at Spain the
“industrial production and technology” is well targeted at business enterprise level, while
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the government and private non-profit organisations are most concern of research in health
domain.

At the same time, looking at OECD data, we can notice that at EU level the
“experimental” research is the most important, followed closely, and with a growing
percentage, by “applied” research. The “basic” research grew also according to OECD
data, since 2010, but still is a small part (less than a half) of “experimental” research.

The importance of research in the public and private policies of a country can be
depicted by the evolution of gross domestic expenditure as percentage of GDP and the
number of researchers per thousand of people in employment. According to OECD data,
taking into account these indicators, there is no surprise that the Nordic countries of EU
like Finland, Denmark and Sweden are at the top, while countries from Southern and
Eastern flank of EU are lagging behind (e.g. Romania) (see Figure no.1.).

Figureno.1l. Human and financial resour ces devoted to R& D at EU level, 2014
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According to OECD data, note mention that, at the level of the year 2014, in the EU
the most significant share of researchers worked in business enterprises, followed by
higher education field, a small percentage worked in government and an insignificant share
in private non-profit organisations.

The rationale of the paper can be more clear emphasised by the need (on medium
term) not only for sustainable growth of the EU economy, but mostly, on short term, for
the need of reinventing the “old world” (Europe) through innovation, competitiveness and
economic performance. Although research and development is only a starting point in
achieving the objectives mentioned above, however, its importance reclams the
increasingly higher and higher position in the architecture of smart public and private
investments. Therefore, the article aims to point out the importance of the performance
analysis or the impact of R&D investments on innovation and the prosperity per capita, in
order to motivate the increase of R&D investments. It should be noted that, regardless of
relevance the impact analysis, for durable results, the investments in R&D should be done
on amedium and long time horizon, should provide continuity, and should be significant in
certain areas of concern for the economy and sometimes should disregard the apparent lack
of impact on the short term. Moreover, the public investment should not take a very well
defined direction towards the applicative area, but should encourage the "escape" of
knowledge from the public research and the blend of knowledge and information between
public and private domains.
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2. Literaturereview

The technological breakthroughs, the research and innovation processes were
developed in many cases as a result of the needs from economy and institutions
(Rosenberg and Birdzell, 1990). The public sector of R&D has a big importance in the
competitiveness of aregion of the world and of a country, but as Tijssen (2002) mentioned
there is still a need for trusty data, analytical tools and comprehensive models for the
understanding of the relationship between R&D and industrial innovation. He points out
that about 20% of the innovations of the private sector are based more or less on research
on public sector. Also, he outlines that the citations regarding the research literature
concerning the patents does not highlights so well the link between research/science and
technology. In papers of Arrow (1962), there are mentioned the informational features of
scientific knowledge. This implies that the public funded research is freely available to all
companies, and the private funded research could be available to others companies beside
the producers (non-excludable feature) (the idea sustained also by Cohen and Levinthal,
1989, in the sense of assimilation of the external knowledge) and the access to knowledge
of other companies cannot reduce the knowledge of the one which produce it (non-rival
feature). So in Arrow’s view the scientific knowledge is a public good (contrary to
Callon’s opinion) and the research at the private companies’ level cannot be assumed and
disclosed because the companies cannot understand and use all the benefits of the research.

At the same time, the impact of knowledge and the stock of knowledge noticed a
significant gap in time until the materiaisation in results. Thus, Adams (1990) found that
between scientific publications and the productivity and/or economic growth could be a
period of 20-30 years of delay. Also, in Mansfield study (1998) it is mentioned that the
academic papers were becoming more and more important for various industries and that
the delay in time between academic research and their implementation in practice has been
reduced (on the grounds of the more applied work of universities).

If the private research has a more short-term or a more applied orientation (towards
an individual firm or sector), under the increasing pressure to justify the public expenditure
on basic research the governments and international organisations have conducted there
own studies in order to prove the importance of public research (e.g. Bilbao-Osorio, 2008
). Conformable to Salter and Martin (2001), they found in their review that the public
funding of basic research has considerable economic benefits and that these benefits are
heterogeneous, difficult to measure and track, mostly indirect and usually very subtle.
According to the above authors, the main contributions of public research are in the
growing learning capabilities, in expressing new ideas, methods and opportunities and also
in “trained problem solvers”.

In conclusion it is more than evident that it is impossible to measure accurately the
extent to which a domain or the whole economy gains social and economic benefits from
public and private research, but is evident that the direct and indirect impact of research
have a saying in the evolution of technology, productivity and economic growth.

3. Methodology

At EU levdl, in the evauation of the R&D performance, it is hard to trace the
research influence over the specific outcome indicators and even over the economy as a
whole. Having a serious lack of data availability it is difficult to use any econometric
method. Still, | tried to cope with this situation, applying an initial analysis on severa
indicators for all UE 28 countriesin order to see possible correlations between them in two
distinct times (2008, the year when the international crisis burst and 2015, the last year
with available data), then using an analysis of a more discreet nature it has been used a
time series for the period 2004-2014. Thus, despite the fact that it offers a very limited

Volume 2 Issue 1/2017 | Vol. 2, Nr. 1/2017

39



ISSN 2537 — 4222 The Journal Contemporary Economy
ISSN-L 2537 — 4222 Revista Economia Contemporand

picture of reality, the present article uses the case study approach at the EU28 level as a
whole and at the level of a few important countries selected (Denmark, Spain and
Romania). The selection of countries was made according to the data availability and
especidly in order to capture three different types of countries. countries without a clear
R&D strategy and without a relevant investment in R&D (e.g. Romania), countries with a
not very ambitious strategy but with a relatively average investment in R&D (e.g. Spain)
and countries with an ambitious R&D policy and with a relevant R&D investment (e.g.
Denmark). These three typologies capture aso the regiona differences of Europe (East —
South — North), but also a development seen as an evolution over time of three types of
economies (transition to developed countries — medium developed countries — developed
countries). Thus, burning steps or catching up process would involve that the least
developed countries to invest heavily in research and devel opment (e.g. Romania).The data
used in this paper were collected from Eurostat (for correlations analysis) and OECD (for
mare general conclusions). As any case study the present paper acknowledges its
limitations, being very specific to a certain context and certain time and being unable to be
extrapolated to other experiences; however, the results worth consideration.

4. Results

In order to apply an econometric analysis, first it has been taken into consideration
all 28 countries of European Union, in two different moments 2008 and 2015. The selected
indicators were: Gross domestic expenditure on R&D (GERD), Total researchers (FTE),
by sectors of performance (notation: FTE - full-time equivalent), Patent applications to the
European patent office (EPO) by priority year (number of patents), Real GDP per capita
(growth rate and totals, percentage change on previous year, EUR per inhabitant, chain
linked volumes 2010). In table no.1 and table no.2 it can be seen that no important
correlations worth mentioning with the exception of the one between patent applications to
the European patent office (EPO) and the number of total researchers. In 2015, this
correlation and a few others grew dlightly. Another correlation that could give some
thoughts is the one between real GDP per capita (euro on inhabitant) and Gross domestic
expenditure on R&D. This correlation in 2015 decreased on the grounds that in crisis
times, in some countries of EU28, the spending with research and development stagnated
and even reduced, also the real GDP per capita evolution did not increase too much in
2015 compared to the 2008 base year.

Tableno. 1. The correlation matrix between a number of indicators of input and
output regarding the R& D in 2008 at EU28 level

GERD(%PIB) | TRE(FTE) | PA(EPO) | RGDPCap
GERD (%PIB) 1.00
TRE(FTE) 0.35 1.00
PA(EPO) 0.40 0.86 1.0
0
RGDPCap 0.61 0.17 0.2 1.00
1

Source: Eurostat data, author’s calculations, notations: GERD (%PIB) - Gross
domestic expenditure on R&D; TR (FTE) - Total researchers (FTE), by sectors of
performance (notation: FTE - full-time equivalent), PA(EPO) - Patent applications to the
European patent office (EPO) by priority year (number of patents), RGDPCap - Real GDP
per capita (growth rate and totals, percentage change on previous year, EUR per
inhabitant, chain linked volumes 2010).
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Tableno. 2. Thecorrelation matrix between a number of indicators of input and

output regarding the R&D in 2015 at EU28 level

GERD (%PIB) | TRE(FTE) | PA(EPO) | RGDPCap
GERD(%PIB) 1.00
TRE(FTE) 0.36 1.00
PA(EPO) 0.46 0.89 1.00
RGDPCap 0.51 0.18 0.23 1.00

Source: Eurostat data, author’s calculations, notations: GERD (%PIB) - Gross
domestic expenditure on R&D; TR (FTE) - Total researchers (FTE), by sectors of
performance (notation: FTE - full-time equivalent), PA(EPO) - Patent applications to the
European patent office (EPO) by priority year (number of patents), RGDPCap - Real GDP
per capita (growth rate and totals, percentage change on previous year, EUR per
inhabitant, chain linked volumes 2010).

When considering a scatter analysis, the relation between patent applications to EPO
and the number of total researchers is quite well illustrated by the regression function,
which demonstrated that the R sguare improved to 0.78 in 2015, being a very good fit.
Also, the results are quite reliable because the Significance F was less than 0.05 both in
2008 and 2015 (e.g. in 2015 it was 3.92849E-10).

Figureno. 2. Thenumber of patent applicationsto European Patent Office and the
number of researcherson the basis of full-time equivalent at EU28 level in 2008
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Figureno. 3. Thenumber of patent applicationsto European Patent Office and the
number of researcherson the basis of full-time equivalent at EU28 level in 2015
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Another interesting analysis it has been undertaken over time (the 2004 — 2014
period) with the same indicators for the EU-28 countries (overall average), Denmark,
Romania and Spain. The results deserve to be presented and discussed from multiple
perspectives.

First, for EU28, it can be seen that the relations between patent application to EPO
and GERD spending as % of GDP and between patent application to EPO and the number
of researcher are negative and very small. This fact suggests that despite an increase in
research financing and research employment, the activity of the patent application is
roughly unchanged al EU28 level on the period of 2004-2014.

Tableno. 3. The correlation matrix between a number of indicators of input and
output regarding the R& D for the period 2004-2014 for EU28

GERD PA
(%PIB) TR(FTE) (EPO) RGDPCap
GERD (%PIB) 1.00
TR(FTE) 0.97 1.00
PA (EPO) -0.26 -0.09 1.00
RGDPCap 0.36 0.54 0.56 1.00

Source: Eurostat data, author’s calculations, notations: GERD (%PIB) - Gross
domestic expenditure on R&D; TR(FTE) - Total researchers (FTE), by sectors of
performance (notation: FTE - full-time equivalent), PA(EPO) - Patent applications to the
European patent office (EPO) by priority year (number of patents), RGDPCap - Real GDP
per capita (growth rate and totals, percentage change on previous year, EUR per
inhabitant, chain linked volumes 2010).

The strong correlation between GERD and the total number of researchers is not a
surprise, being mostly a natural factor in the condition of increasing constantly the GERD
spending. Also, is not surprising that real GDP per capita is positively and increasingly
correlated with GERD (%PIB), with the number of researchers and with the patent
applications.

When looking at Denmark, the correlations are vice versa than at the EU level, the
relations between patent application to EPO and GERD spending as % of GDP and
between patent application to EPO and the number of researcher are positive and strong.
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Tableno. 4. The correlation matrix between a number of indicators of input and
output regarding the R& D for the period 2004-2014 for Denmark

GERD(%PIB) | TR(FTE) | PA (EPO) | RGDPCap
GERD (%PIB) 1.00
TR (FTE) 0.96 1.00
PA (EPO) 0.67 0.79 1.00
RGDPCap -0.41 -0.21 0.10 1.00

Source: Eurostat data, author’s calculations, notations: GERD (%PIB) - Gross
domestic expenditure on R&D; TR (FTE) - Total researchers (FTE), by sectors of
performance (notation: FTE - full-time equivalent), PA(EPO) - Patent applications to the
European patent office (EPO) by priority year (number of patents), RGDPCap - Real GDP
per capita (growth rate and totals, percentage change on previous year, EUR per
inhabitant, chain linked volumes 2010).

Figureno. 4. Thenumber of patent applicationsto European Patent Office and the
number of researcherson the basis of full-time equivalent in Denmark, 2004-2014
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About Romania, the correlation matrix looks disturbing, except the relationship
between real GDP per capita and patent applications and between real GDP per capita and
GERD, though the last correlation isrelatively small (see Table no.5.)

Tableno. 5. The correlation matrix between a number of indicators of input and
output regarding the R& D for the period 2004-2014 for Romania

GERD TR(FTE) |PA(EPO) | RGDPCap
(%PIB)
GERD (%PIB) 1.00
TR(FTE) -0.32 1.00
PA (EPO) -0.31 -0.55 1.00
RGDPCap 0.32 -0.72 0.69 1.00

Source: Eurostat data, author’s calculations, notations. GERD (%PIB) - Gross
domestic expenditure on R&D; TR(FTE) - Total researchers (FTE), by sectors of
performance (notation: FTE - full-time equivalent), PA(EPO) - Patent applications to the
European patent office (EPO) by priority year (number of patents), RGDPCap - Real GDP
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per capita (growth rate and totals, percentage change on previous year, EUR per
inhabitant, chain linked volumes 2010).

When we take into account Spain, the patent applications have important correlations
with GERD (%PIB) and with total number of researchers.

Tableno. 6. The correlation matrix between a number of indicators of input and
output regarding the R& D for the period 2004-2014 for Spain

GERD PA
(%PIB)  TR(FTE) (EPO) RGDPCap
GERD (%PIB) 1.00
TR(FTE) 0.99 1.00
PA (EPO) 0.88 0.87 1.00
RGDPCap -0.12 -0.04 -0.44 1.00

Source: Eurostat data, author’s calculations, notations: GERD (%PIB) - Gross
domestic expenditure on R&D; TR(FTE) - Total researchers (FTE), by sectors of
performance (notation: FTE - full-time equivalent), PA(EPO) - Patent applications to the
European patent office (EPO) by priority year (number of patents), RGDPCap - Real GDP
per capita (growth rate and totals, percentage change on previous year, EUR per
inhabitant, chain linked volumes 2010).

Figureno. 5. Thenumber of patent applicationsto European Patent Office and
GERD (% GDP) in Spain, 2004-2014
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Considering a scatter analysis regarding Spain, the relation between patent
applications to EPO and GERD is quite well illustrated by the regression function, which
demonstrated that the R square of 0.78 is a good fit.

5. Conclusions

Usually the need for research and development (R&D) is more than recognized at the
internationally, regional (especialy at EU level) and national level. The R&D activities
cover the creative work and envisage the need for increasing the knowledge stock. The
R&D activities comprise experimental, applied and basic research. The experimental
research is a systemic work, drawing its backgrounds on basic and practical research, in
order to conceive and produce new products and materials and/or to improve the systems
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and processes in place. Concerning the OECD data, we can notice that at EU28 countries
level the “experimental” research is the most important, followed closely, and with a
growing percentage, by “applied” research. The “basic” research grew also according to
OECD data, since 2010 until present, but still is less than a half of “experimental” research
level.

According to OECD data, when we refer to European Union (EU) countries, taking
into account the socio-economic objective, we can notice that the “general advancement of
knowledge” is the most important field when concerning the allocation gross domestic
expenditure at least in higher education. If we look at Denmark and Romania, the *“general
advancement of knowledge” is also well targeted at the government level. A more practical
approach can be seen when we look at Spain because the R& D gross domestic expenditure
focuses on the “industrial production and technology”. In Spain the “industrial production
and technology” is well targeted at business enterprise level, while the government and
private non-profit organisations are most concern of research in health.

At EU levdl, in the evauation of the R&D performance, it is hard to trace the
research influence over the specific outcome indicators and even over the economy as a
whole. Despite of the lack of data availability, using Eurostat database, | applied two sets
of analyses: an initial analysis, on several indicators for al UE 28 countries, in order to see
possible correlations between them in two distinct times 2008 and 2015, and a second one,
using atime series for the period 2004-2014 for EU28 average and for afew countries like
Denmark, Spain and Romania. The selected indicators were: Gross domestic expenditure
on R&D (GERD), Total researchers (FTE), Patent applications to the European patent
office - PA (EPO) and Real GDP per capita. Concerning the first analysis, it can be seen
that no important correlations worth mentioning, excepting the one between patent
applications to the European patent office (EPO) and the number of total researchers (e.g.
in 2015 was 0.89). The assertion of the above is based on the fact that on the two pointsin
time (2008 and 2015) can be seen that the relationship between Real GDP per capita and
GERD weakened in 2015 compared to 2008, while the relationship between PA (EPO) and
GERD increased relatively modest. This suggests that the investment in research and
development at the level of EU28 countries, despite its modest growth in the period 2008-
2015, is not an infallible cure to the collapse or to the economic downturn of EU28
countries.

The second analysis procedure is performed in time (the 2004 — 2014 period), with
the same indicators for the EU-28 countries (overall average), Denmark, Romania and
Spain. The results for EU28 show that there is a strong positive correlation between GERD
(%GDP) and total number of researchers and a less intense positive correlation between
real GDP per capita and patent applications. When looking at Denmark, the correlations
are vice versa than at the EU level. Thus, the relations between patent application and
GERD spending (% of GDP) and between patent application and the number of researcher
are positive and strong. Looking at Romania, note mentioning that the correlation between
real GDP per capita and patent applications in quite well. Tacking into account Spain, the
patent applications have important correlations with GERD (%PIB) and with total number
of researchers. The conclusions point out to a rather indirect impact of R&D on the
economy, taking into consideration also the delay in time mentioned also by literature.

Considering the lack of data and other methodological problems, we are in Tijssen
(2002) assent, which pointed out that there is still a need for trusty data, analytical tools
and comprehensive models for the understanding of the relationship between R&D and
industrial innovation and between R& D and the economic growth, in general.
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Abstract: This research paper is developed from the perspective of the sustainability of the
economic process, the main purpose of analyzing the relationship between social performance and financial
performance of companies, and especially the multinational companies. Multinational companies are those
in that practice corporate social responsibility is most strongly developed, given their size, financial
resources at their disposal, and exposure to various business environments, with different requirements and
standards. The intensification global competition puts also pressure to the performance of companies and on
a global market increasingly competitive, companies, whether multinational or domestic, attempted business
solutions to identify optimal approaches through the prism of profit or integrated approach. Therefore, a
number of increasingly more investors become interested not only in the financial performance of companies,
but also how companies fulfill their social responsihilities, leading inevitably to changing the orientation
pure financial to take consider other issues.

Keywords: corporate social responsibility, social performance, financial performance,
multinational corporation.

JEL Classification: F23, M14, L25.

1. Introduction

Multinational companies are those where corporate social responsibility practice is
most strongly developed, given their size, financial resources at their disposal, and
exposure to various business environments, with different requirements and standards.

An important tendency comes from companies assuming clear policies of corporate
socia responsibility — we refer to an increase of socia responsible investments, using
investment funds that apply various selection criteria of the companies in which they
participate, depending on the functions and actions of corporate social responsibility that
companies develop them. As investor interest towards these funds is increasingly higher,
proven increasing the value of their assets, even in times of turbulence in financial markets,
these funds may be additional tools to pressure on companies in terms of adoption of
rigorous policies in the area of responsibility social engagement strategies developed
materialized in the socia field. The analysis of the strategies applied by the institutional
investors in order to consolidate responsible investments, from a socia point of view, and
the performances of these strategies, represent a step in comprehending the way in which
financia markets recognize the social performance of the company. At the same time, in
the context of an intensification of the links between international financial markets, the
knowing of the way in which international markets for responsible socia investments
(RSI), aso the benefits the investors can obtain by a diverse range of international
portfolios — compared to national ones, all become desirable (Van de Velde, Vermeir and
Corten, 2005).

2. Corporateresponsibility

The members of the society have various financial needs that the economic system
must satisfy through production, supply of services, distribution, repartition etc. So, the
socio-economic function of the companies as competitive market system is no longer the
maximization of the profit, but better satisfying of social needs consumers have — including
the need of ajob, livelihood, the need of living in a non-polluted environment, or the need
of vital public services — such as education, health, and justice (Kotler and Lee, 2005).

Once with the apparition of the corporate social responsibility term the main focus
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was on the society’s expectations regarding the business environment, and the ethic duties
of the company. Howard Bowen (1953) believes that the corporate socia responsibility
(CSR) represent businessmen obligations to follow policies, to take those decisions or to
follow those directions which are agreed in terms of the values and goals of our society
(Stancu and Orzan, 2007). SO corporate socia responsibility designates an attitude of the
company towards the society in which success is achieved through compliance with the
law by assuming ethical behavior by paying attention to the environment and taking into
account the needs and interests of all partners (Oprea, 2005).

According to the participative theory of the company, a corporation is not run just
for the benefits of its stockholders; alongside them there are socia groups that have
interest, in their turn. This theory is opposed to the idea according to which in a free
society there is only a single socia responsibility in business — that of using the resources,
and engaging in activities meant to increase the profit, as long as the “rules” of the game
are respected; in other words, engaging in an open, free competition with no double
dealing or fraud (Friedman, 1970). This argument highlights the fact that, the purpose of a
business is to engage itself in activities conceived for profit. If this business purpose is
alluring, then al those working in a company must work to fulfill it.

At the same time, the companies must develop a system that would sustain a policy
of openness towards lobby groups, and political actions, that can help the company by
promoting certain laws for social standards, elimination of discriminatory practices,
environment protection, and employees’ safety. This may be one main justification of the
fact that companies start to socially involve, taking over a series of responsibilities that can
result in benefits, not necessarily money.

Business responsibility presupposes more than profit making, for this, the
stakeholders’ theory and that of corporate social responsibility, appeared. The two theories
express a change in the way of making business, meaning a new company idea, a new
private propriety concept:

a) On the one hand, there is a distance between propriety and decision: proprietors
no longer in control of the property; as stockholders, they benefit from the company’s
profit, but they are not the ones to decide the actions and economic measures of the
company; the propriety is divided, to acertain length, by its proprietor.

b) On the other hand, the propriety is part of a network and depends on it. It isa
shift from a share hold management and propriety company model, in which the propriety
is not only belonging to its rightful proprietors, to those who invest in it, but to all those
that essentially participate to get profit; the property belongs to all those that invest capital,
work, loyalty, risk, time, and creativity in it.

Many specidlists in this field appreciate the participative theory as being the most
popular and the cheapest of the theories created in business ethic. A company is not run
just for the sake of its shareholders; aside from them, there are social groups (stakeholders)
that have, in their turn, legal interests when comes to company’s activity. (Mitchell, Agle
and Wood, 1997). Sakeholders suggest that the managers must formulate and implement
processes that would satisfy all the groups that have an interest in the company, and just
that. The main task is the management and integration of relationships and distinct interest
of the shareholders, employees, clients, suppliers, the community, and other groups, in a
way that will ensure the long term success of the company (Freeman, Harrison, Wicks,
Parmar and DeColle, 2010).

Corporate social responsibility is an ethical and responsible behavior that touches
all aspects. of the business, relationship with their employees, customers, shareholders,
suppliers, the environment and of course with local communities. As a consequence, more
companies, conscious that such an approach can bring benefits to both by creating a
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competitive advantage and promoting a positive image and good relationships with all
partners, included corporate socia responsibility in their development strategy. These
companies are mostly companies with high turnover; they decide to invest part of its profit
in society. They were the first who realized their role, the first having been requested to
participate and those who had the financial strength to support important programs.

Among the arguments pro involving companies in corporate socia responsibility
activitiesinclude: that the company as awhole is part of the company, which has an impact
on how the existence of society and as such has a responsibility to help preserve and
increase overall welfare of society; namely, sometimes said that companies should engage
in corporate social responsibility as profitability and growth go hand in hand with
treatment responsible employees, customers and community, and carrying out socia
responsibility actions are a means to make a profit higher by companies.

The arguments against of involving come from the direction of obliging managers
to be responsible simultaneously to business owners to achieve the objectives related to
profit and to society to enhance the welfare of society, which would lead to a conflict of
interest that could lead to failure of the company; namely, company managers should meet
socialy responsible objectives which is unethical because it obliges managers to spend
money belonging to individuals for other people.

Corporate Social Responsibility (CSR) is a multilayered concept in which there are
four interrel ated aspects arranged pyramidal (Carroll, 1979):

- Economic responsibility: The companies have shareholders that demand
reasonable profit for their investments; they have employees that demand safe, well paid
jobs, and clients that demand accessible and good quality products etc. The first layer of
corporate socia responsibility of the corporation represents the basis for the other types of
responsibilities on which sustains and makes them possible.

- Legal responsibility: Require companies to obey laws. In most cases, laws and
moral beliefs encode views of society, so that their compliance is a prerequisite for any
discussion on future social responsibilities of a company.

- Ethic responsibility: Calls upon the companies to do what is just, right and
equitable, even when there are no legal standards for their actions. Ethic responsibility
contains what society waits from the part of the companies, beyond economic and legal
demands.

- Philanthropically responsibility: At the top of the pyramid, the fourth level of
corporate social responsibility of a company includes charitable actions. The introduction
of thisterm in the context of the business environment unites al the situations in which the
company has the liberty to choose, without externa constraint, to involve in actions that
aims at improving the life quality of its employees, local community, and last but not least,
of the whole society — using certain initiatives. charitable donations, building recreational
facilities for its employees and their families, the support offer to local schools, sponsoring
artistic and sport events etc. Philanthropically responsibilities are desired only by the
society, without being asked for or awaited form the part of the corporations, thing that
makes them less important that the other three categories.

3. Problems and solutions of multinational companies in relation to corporate
social responsibility

Multinational companies’ problems in relation to corporate responsibility are liked
to (Craciun, 2005):

- The environment. Ecologic problems are a magjor point on the international
agenda, starting from the idea that man is the discretionary master of nature, as a vision of
the “partnership” human-nature for durable development. Thus appeared the bioethics,
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several different factors likely contributing to the ecological awareness of companies and
citizens:
4 Intellectual critic towards savage capitalism’s effects on the nature and on the
society;
4 Printed studies, that highlighted the natural limits of economic growth of extensive
type that have contributed to “ecologic era” switch;
4 Under the pressure of civic movements and arguments of reason, the world's
countries have started to adopt specia laws to protect the environment; after being
consecrated legal, the principle of protecting environment gained a great operation and
socidly efficiency.

Consumer protection. The factors leading to imposing upon management’s
priorities the consumer protection problem were given by:
v The switch to a post-industrial society — one that lead to the market’s transition
from producers to consumers, thing that involves a strong development of the strategies of
client attraction and hoarding (aggressive marketing), and, also, the switch from materials
to services production — things that involves a larger number of workers in domains
relevant for the society, leading to a higher level of socia awareness (knowing and
promoting rights, taking on duties)
v The process of educating the citizens in terms of rights and obligations, forming
their civic conscience, al leading to a growth of civil society force, and establishing
foundations to promote specific rights;
4 The demands of consumer protections became acute for decisiona funds at state
level, thing leading to the promulgation of certain laws and creation of specific institutions
(the problem of intellectual theft, a growth of counterfeited products’ selling, publicity).

- Corruption control. A genera definition of the term business ethic implicitly
appears form the description of the company as a form of behaviors having no ethic or
illegal practice. The relation between corruption and business can be observed both ways —
each part helps and supports the other. The business world and multinational companies
confront ethical problems in various natures and in a large number. Unethical practices
have various forms — besides obvious frauds there is disloya competition, dishonest
communication, disrespecting of the business agreements and unjust attitude towards
stakeholders by abusing power or because of the conflict of interests. Corruption
compromises development by disrupting laws, and weakening institutional fundaments
lying at the basis of economic development.

- Manpower. The most sensitive problems concerning the staff of multinational
companies are. remuneration, filial management, discrimination, minor employment,
employees’ protection.

Multinational companies are accused of adopting policies regarding remuneration:
seeking profit maximization, they breach the hypothetical social contract with various
stakeholders, bringing prejudice both to employees from various countries — that lose their
jobs, and lover their syndical pressure once the employer threatens to move investments to
other countries — and the employees coming from less developed countries — that are made
to execute tasks equal to the ones valid for developed countries, but being paid far less. In
general, multinational companies like to grant low credit to local managers, naming to the
lead of their filial managers from their countries of origin, that, in certain cases, do not
know well enough the traditions and local problems, and are not flexible enough to the
needs and difficulties of the native partners and employees.

At the level of international community there is a set of ethic recommendations for
multinational companies: not to harm willingly, to do more good than harm for the host
countries, to contribute by their activities to the development of the host countries; to
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respect fundamental human rights when comes to their employees, to correctly pay taxes;
to respect the local tradition and culture, as long as they do not violate the moral norms
they follow; to cooperate with loca governments towards developing and reinforce
institutions.

The international standards and norms (applied to multinational companies) are
optional initiatives, promoted by internationa organizations with the purpose of maintain a
responsible business demeanor, at the level of the companies that activate abroad; they
have a purely theoretical value, being based on a voluntary demarche of the companies. In
addition, the ratification of international standards in the name of the governments does not
aways mean that they will also be applied. There can be observed that international
legislation does not offer sufficient solutions, with reference to grey areas of ethic conflict.

4. Conclusions

Essentially, corporate social responsibility designates an attitude and a behavior of
the company towards society, by which it can attain success by respecting the law,
adopting ethic behavior, taking specia care of the environment and taking into, account the
needs and interests of all partners.

Companies commit to a series of corporate social responsibilities in as far as the
effects are benefic for their profits, so:

Companies seen as being socially responsible can benefit of a larger and more
satisfied variety of clients, whereas a public perception of an irresponsible sort can lead to
aboycott or other hostile actions;

Employees can be attracted to work for those companies that they perceive as
being socially responsible;

Voluntary involvement of the companies in socia actions and programmers can
prevent government’s legal initiatives, ensuring a greater degree of independence of the
companies.

Positive contributions for social development can be considered by the company
as being long term investments in consolidating a safer community, better educated and
righteous, good for the companies as well.

Besides all this economic arguments, we also bear in mind the moral arguments in
favor of corporate socia responsibility of companies, we can name:

Corporations give rise to certain socia problems, and, as a result they have the
responsibility to solve them and prevent new ones (lay-off growth, manpower migration,
depopulation of an areathat has been affected by a structural recession and overpopulation
of the areas registering economic boom, companies pollute the environment, and exploit
non-renewabl e resources, etc)

As powerful socia actors, with access to important resources, companies must
use their power and resources in a reasonable way. A multinational company, with a huge
capital obtained through hard work and the creativity of its employees coming from their
country of origin, and having the long-term support of the government, does not act
correctly when, wanting profit maximization - outsources.

All the activities that companies carry on have a socia impact, be it through
products and services they offer or the jobs they ensure, or indirectly, by their effects on
other companies — as aresult., companies cannot elude the responsibility of thisimpact;

Far from exclusively depending on the shareholders’ activity, corporations’
activities are based on the contribution of various larger socio-professiona groups
(stakeholders), having the duty of following the interest of these groups as well.

Starting from the analogy between individual, as a member of the society, and the
company, as an institutional member of the society, we can create a paralel between
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individual responsibilities a citizen has towards his’her community. Companies are part of
the community, and thought their business interests and their management strategies they
must integrate in the community life.

- Companies must be considered both an actively volunteering agent for durable
growth, and a source of socia and environmental problems; this is why it is necessary to
adopt a series of measures that would include governmental regulations concerning
liability and transparency;

- The governments must pay alot of effort in implementing existent agreements; at
the same time, the international community must involve more in the development of
governmental capacity of developing countries;

- Non-governmental organizations can be considered “guardians” of the companies
and governments, and must involve in critical exchange, but, on the other hand, they must
be asked to show responsibility towards their key partners;

- A special emphasis must be made when comes to tri-sector negotiations and the
implementation of local, national, and international structures, based on distributive power
mechanism and on assuming responsibility by all interest partners.
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Abstract: In present, at global level, there are important economic and social issues -
unemployment, poverty, social exclusion, population aging, environmental issues- that require new
approaches. Thus, an important roleis held by social enterprises, which represent a business where the main
purpose is not economic (obtaining a higher profit), but a social one, the profit returns to the community or
is limited distributed between members, respectively members participate actively in decision making. In our
paper we define the concepts of social economy and social enterprise and their specific social and economic
dimensions. We also try to realize a comparative analysis of these structures in the European Union Member
Sates and their rolein increasing the employment of disadvantaged persons.

n prezent, la nivel global, existd probleme economice si sociale importante - somajul, siracia,
excluziunea sociala, imbatranirea populatiei, problemele de mediu - care necesita noi abordari. Astfel, un
rol important 7l au ntreprinderile sociale, care reprezinta o afacere in care scopul principal nu este cel
economic (obtinerea unui profit mai mare), ¢i unul social, profitul revenind comunitatii sau fiind distribuit
limitat Tntre membri, cu rol activ in luarea deciziilor. Tn lucrarea noastrd definim conceptele de economie
sociala si Tntreprinderi sociale si dimensiunile lor sociale si economice, specifice. De asemenea, incercam sa
realizam o analiza comparativa a acestor structuri n statele membre ale Uniunii Europene si sa prezentam
rolul acestora in cresterea ocuparii fortei de munca a persoanelor defavorizate.

Keywords: social economy, social enterprise, EU member states, profit, non- profit organization.
Jel Classification: 012, O15.

1. Introduction

The globa economic crisis and massive layoffs imposed the assessment of the
efficiency of active measures to promote employability. The strategy "Europe 2020 for
smart, sustainable and inclusive growth™ became the expression of common European
efforts to provide jobs and reduce unemployment.

In this context, it has increased the interest in the social economy, due to
recognition of the limitations of traditional sectors, both public and private, to meet current
challenges in the labor market and the quality and quantity of services of collective
interest. This seems to be one of the most bandied solutions due to its ability to create and
secure jobs.

Along the time, the social economy has strengthened its position as an aternative
form of economic development based on a set of values and socio-economic principles:
voluntary, democracy, non-patrimonial purpose, the professional development of members
and independence from state. It provides a business development way based on principles
of equity, socia responsibility and transparency, encouraging democratic participation in
decision making. Therefore the crisis changes may be considered "opportunities’, whose
valuation is due to the social economy as well.

2. Theor etical aspectsregarding the social economy

The social economy plays an essential role in the European economy, combining
profitability with solidarity, creating jobs of good quality, strengthening social, economic
and regional cohesion, generating social capital, promoting active citizenship, solidarity
and a type of economy that prioritizes people, supporting sustainable development and
social, technological and environmental innovation (Ziomas, 2012).
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The socia economy (Ministry of Labor, Family and Social Protection, 2010)
includes al economic activities of enterprises, such as cooperatives, associations, mutual
benefit societies, enterprises, foundations and other forms existing in every EU Member
State, whose ethics convey the following principles:

- providing services to its members or the community before profit;

- autonomy of management;

- democratic decision-making process.

A comprehensive approach of this type of economy is provided by the International
Centre of Research and Information on the Public, Social and Cooperative Economy
(CIRIEC, 2007), according to which the social economy is an ensemble of private
enterprises with legal personality, autonomy of decision and freedom of association,
created to meet their members' needs through the market by producing goods or providing
services, insurance or financing / lending, where decision-making and any form of
distribution of profit or surpluses among the members are not directly related to invested
capital or shares of each member, each member having one single vote.

3. Social enterprises- concept and characteristics

The term “social enterprise” is of american origin and represents non-profit
organization that has departed from traditional forms of income, such as financia aids,
moving towards approaches closer to business area, in order to obtain revenue (according
to the Pro Family Association guide).

There are severa definitions of social enterprises, that reflect their both theoretical
and ingtitutional comprehension. However, one of the most appropriate definition is the
one provided by the European Research Network, that suggested a set of common
economic and socia criteria to identify organizations that may be called social enterprises.
These are shown in the Table no.1:

Tbleno.1. Defining social enterprises according to economic and social criteria

Economic criteria

Social criteria

» Continue activity of
production of goods and / or
services sales

* A high degree of
autonomy

* A significant level of
economic risk

* Minimized volume of

paid work (high level of
voluntary)

* An explicit purpose to benefit the
community

« An initiative launched by a group of citizens
* Serving the community or a specific group
of people

» Promoting a sense of responsibility at
local level

* The result of a collective dynamics that
involves people belonging to a community
or agroup sharing a certain need or a
particular purpose

* Decision-making power is not based

on the capital property

* Participatory nature involving various
parties affected by activity

« Limited distribution of profit

Source: Cace, S., 2010. Social Economy in Europe. Bucharest: Expert Publishing House.
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Socia enterprise is an organization whose main purpose is ensuring / providing
welfare for the community, created by a group of citizens and where the material interests
of those who have invested capital are limited (Borzaga and Galera, 2004). It is an
independent organization which takes economic risks deriving from conducted economic
activity and involves various stakeholders from the community in the management bodies.

In some countries, socia enterprises are usually formed in the same lega structure:
may be an association (in France, Belgium and Finland) or a cooperative (especialy in
Italy where there was adopted the “special cooperative” law in 1991). In other countries,
socia enterprises exist as different legal forms - from the "ideel" Swedish Association or
the "friendly society" British variant, to companies with more classical basic capital, and
somewhere, in the middle of the scale, the "sociedad Anonyma laboral™ Spanish approach
(Defourny, 2006).

If in Europe, except Great Britain, social enterprise refers to a cooperative or social
association formed in order to provide employment services or specific caring services
through participative means, in the United States there is included any type of non-profit
activity, involving the generation of income.

In some cases, new legal frameworks have been established specifically for
economic initiatives with a social objective (Monzon and Chaves, 2012). In addition to the
1991 Itadian law for cooperatives, the Belgian Law in 1995 allowed the adoption of
commercia classic form, adding the "social finale" qualifying term, if a number of
conditions were met. In Greece, "Socia Cooperative with limited liability" (for people
mentally disabled) was established by law in 1999 and recently (September 2011) has been
adopted the new legal framework for the establishment of "socia cooperative societies”.

The concept of social enterprise is not identical with socia economy, forming
gradualy in order to reflect a new type of organization that was founded in the context of
the socia economy sector. Social enterprise refers to entities built from the ground,
constituting a new form of entrepreneurship and containing some elements of the past
experiences of the tertiary sector. This new institutional form can be the best described as a
private business with social purpose, reflecting the new orientation of entrepreneurial
activities. In other words, it is a new and innovative form of organization, which reconciles
economic dimension (business efficiency) and socia dimension (solidarity).

Moreover, social enterprise is characterized by a larger participation of various
partners, such as employees, volunteers, service users, supporting public or private
organizations and others, in contrast with social classic organizations that were particularly
homogeneous groups.

A socia enterprise operates as an economic agent, produces goods and services
offered on the market, but leads their operations and redirects the surplus to achieve the
social, cultural or environmental protection goals. Socia enterprise has two main purposes:

- achieving social, cultura, environmental ams;

- obtaining revenue for the achievement of the objectives.

Also mention other important features:

« social enterprise requires an entrepreneurial approach to social problems solving
and achieving changing at community level;

* uses entrepreneurial methods of achieving the social goal, and the profit isused in
particular for accomplishment of the mission;

« profit is mainly used to fulfill social goals and not to provide welfare to
shareholders.

More specificaly, the social economy entities present the following characteristics:

- private entities that are not controlled by the public sector - in some cases receive
funds from the public sector or have membersin this sector (see NGOs);
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- formal organizations - have decisiona autonomy and legal personality;

- freedom of association;

- social economy entities are created to meet their members needs through
application of the self-helping principle;

- are market producers - create products that are sold on markets, assuming
€conomic risk;

- limited distribution of profit;

- democratic organizations - social economy entities are based on the principle of
"one man-one vote" in the decision-making process. Thus all members participate in
decision-making within General meetings.

Socia economy enterprises are characterized by a strong personal involvement of
its members in the management of the company and by making a profit. Due to the specific
way of doing business, which combines economic performance, democratic functioning
and solidarity among members, these organizations contribute to the implementation of
some Community objectives, particularly in the fields of employment and social cohesion.

4. Social enterprises modelsin European Union

At European level it has been imposed a definition based on the French concept of
socia economy (European Parliament report, 2008), according to which social economy
organizations are economic and socia actors active in al sectors. They are characterized
mainly by their distinct purposes and forms of entrepreneurship. The social economy
includes organizations such as cooperatives, mutual societies, associations and
foundations. They are particularly active in areas such as socia protection, social services,
health, banking services, insurance, agricultural production, labor associations, crafts,
construction of houses, purchasing, education and training, culture, sport and leisure
activities.

In large European conception social economy entities may be:

- traditional non-profit forms. foundations, associations, parishes (forms of
religious organization having legal personality in some states);

- associative traditional economic forms. cooperatives, mutual societies;

- classical economic forms: limited liability companies, joint stock companies,
public-private partnerships.

We present in the Table no. 2 a picture of social enterprises in severa EU
countries, and their fields of activity:

Tableno. 2. Social enterprises examplesin several EU states

Sector State Example

Austria Activities dedicated to children: child care services,
supported by a higher level of parental involvement

Organizations for children conducted by parents: childcare
France services, driven partly by parents. These organizations
have established a national network (ACCEP).

Socia residences: residential institutions as an alternative
Denmark | to conventional institutions for children and teenagers with

Personal difficulties (based on training and care services).

Great Britain | Cooperatives for home care: cooperatives that use their

services : )
members, especially women, to work part time.

Local agencies as cooperatives, developed / organized at
Sweden nationa level (FKU); their objective is to rehabilitate and
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reintegrate people with mental disabilities.

Italy

Type A socia cooperatives. active in health, training and
personal services (legal framework adopted by the
National Assembly of Italy in 1991).

Portugal

Cooperatives for training and rehabilitation of children
with disabilities; they were united into a single national
federation in 1985.

Belgium

Training firms at work and for integration at work in the
south of the country, integration enterprises and socia
workshops in the north of the country. Companies for
integration at work are supported by different regions have
great market orientation and focus on long term
employment.

Italy

Type B social cooperatives, working on integration at the
workplace of persons in precarious conditions (lega
framework in 1991)

Training/
integration
by work

Germany

Market-oriented social enterprises that receive temporary
public assistance. Their aim is to create jobs and promote
economic development, but at the same time deal with
socia integration and employment for long-term
unemployment. Jobs are created either in existing private
companies or in new companies (in their start-up phase).

L uxembourg

Associations (and sometimes cooperatives) offering their
members integration at the workplace and economic
activities in various fields, including environment,
agriculture, construction, waste recycling etc. (These are
pilot projects subsidized by the state).

Spain

Societies for work integration for people with disabilities
or people excluded from the labor market. In both cases,
the current trend is to provide access to employment
transition, with the aim of integrating, eventualy, the
target groups in conventional market of jobs, rather than to
offer them long term "protected” jobs.

Finland

Cooperatives of work in regions, organized into nine
development agencies (CDA); constitute an important
support point for economic development at regional and
local level. These cooperatives differ from traditional
workers unions because they subcontract their employees
services to other companies.

L ocal
development

Netherlands

Enterprises for Management Districts:  independent
enterprises that develop neighborhood services; they
provide the residents of disadvantaged neighborhoods the
opportunity to perform paid work either in the maintenance
/ improvement of private residences and common
infrastructure or by providing social services in ther
neighborhood.

Greece

Farm tourism cooperatives. cooperatives established by
women who live in rural areas with tourism potential; they
provide services in accommodation, food and small crafts.

Ireland

Local community development companies with varying
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statuses, provide a diversity of services, including socia
housing, credit unions for labor integration, neighborhood
services and others.

Source: Ziomas, D., 2012. The emergence of new forms of social economy: The case of
social enterprises. European Journal of Social Economics, 2(3), pp.5-11.

In addition to the above examples, in Greece, "Social cooperatives with limited
liability" have been established in order to provide jobs and training in working conditions
to meet the specific needs of people with mental disorders. These therapeutic and
economic cooperatives are commercia organizations that can develop and carry out any
economic activity in entrepreneurship, in order to serve their socia purpose.

5. The distinctive features of a social enterprise to a nonprofit organization
and to the small and medium enterprise

Key elements of differentiation of a social enterprise by a non-profit one are : a)
business perspective, that operates on business criteria, b) autonomy, in contrast to state
dependence observed in other non-profit organizations, c) applying the economic criterion
in their operation (balanced budget) and d) a combination of resources (income) in and out
the market (subsidies). Moreover, apart from more precisely entrepreneuria nature, socia
enterprise is characterized by greater participation and a greater involvement of the
different shareholders through democratic control forms and management (a lesser degree
of paternalism), through a closer partnership with public authorities and a greater
integration of their policies.

In Romania, the entities that have most of the social enterprises features, described
in the Report on social economy (2009) conducted by the Committee on Employment and
Socia Affairs of the European Parliament, are non- profit organizations and protected
units.

Non profit organizations in Romania are, at this moment, the most important actors
of socia and community development through both their number and diversity of services
provided. Characteristics of the activities of these organizations approach them mostly to
the concept of social enterprise:

- are involved in providing social services either to groups of persons in difficulty
or members of their communities;

- have a participatory and consultative approach in planning and conducting their
activities;

- benefit of independence from the public authority, establishing their own
priorities, even if some (or al) the necessary funds come from public authorities,

- they are established as non-profit organizations. If the non-profit organizations
carry out income-generating activities, surpluses obtained are used in order to achieve the
goals of organizations.

Protected units are organizations that may be established by any person or entity,
public or private, that employs people with disabilities (According to Government
Decision no. 268/2007 concerning the normative regulations for the application of Law
448/2006 on the protection and promotion of rights of people with disabilities, Article 44).

Also, regarding the differences between socia economy enterprises and those
which make up the traditional economy (generating profit), these are described in the
following table:
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Table no. 3. Difference between social and traditional economy

Traditional economy Social economy
Purpose Maximizing Solving asocid
profit problem
Position of socia Secundary Central
benefits
Main source of Valorization Economic activities,
financial of goods/ services donations, sponsorships
resources provided
Organization Economic Organization | Variable depending on
form purpose
Money scope Goal in itself Instrument

Source: Pro Family Association, a guide for setting up a social enterprise in rural areas
covering agricultural products and handicrafts.

6. Social enterprises - new sour ces of employment

Socia changes that have occurred in recent decades in developed countries have
marked the transition from a society characterized by the production of material goods and
meeting the primary needs of production services of society to achieving complex and
diversified needs leading to improving the quality of life and work. The main factors that
are considered to be the basis of this transformation are:
- demographic change and living conditions, namely an aging population, changes in
family structure;
- changes affecting work and family life: women entering the labor market, changes in the
use of time and space;
- changes in relations between individuals and their environment, more specifically, the
impact of new communication and information technologies on the daily lives of
individuals and families and / or increasing awareness related to environmental protection.

The European Commission acknowledged in 1995 that these changes have
generated new socia needs and, consequently, an increased demand for services that the
market could not meet. For this reason, the European Commission identified at the
beginning 17 new areas of economic activity (later they increased to 19) in the service
sector, with a significant potential growth and new jobs at local level, called "new sources
for work™. Thus, there are areas or sectors where new job opportunities are identified and
where we have new profiles or skills.

The areas of activity that have been identified as crucial for the implementation of
interventions in the socia economy have been classified into four main categories:
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community service, audio-visual industry, recreation and culture, improving lifestyle and
environmental protection.

However, the concept of "new sources of employment” is founded on the
interaction between the need to meet the new social expectations and to fight
unemployment, by encouraging the creation of jobs (interaction can be the best observed
locally). The local market is the place where social needs are the best identified to increase
economic activities and exploit present opportunities for creating new jobs (European
Parliament’s Committee on the Internal Market and Consumer Protection, 2016).

Therefore, the activities of social economy seem to be one of the most effective
means, on the one hand, to meet local needs unfulfilled by the market and which the state,
for a number of reasons, it is unable to take them over and, secondly, to assist the most
disadvantaged socia groups to return to employment market.

As regards the last aspect, it was emphasized that the formation and structuring of
these new areas of economic activity promotes the growth of economic independent
activities (taking an organizational collective form) that facilitate vocational integration of
groups of people who are most threatened with exclusion from the labor market (young
people, women and disadvantaged groups).

However, as the European experience demonstrates, the important areas for
implementation of interventions in which the social economy organizations are in position
to play a mgor role can be grouped, for operational reasons, in the following three
categories:

- services that improve quality of life - socia services at local level: modernization
of housing; redevelopment of urban public; local public transport; home care services,
childcare; Support for young people in difficulty or other disadvantaged groups.

- services for the environment: waste management; water use; protection and
maintenance of natural areas; regulation and monitoring of pollution.

- cultural and recreational services (media and sport): cultural heritage; local
cultural development; tourism; audio-visual sector.

All these categories have at |east four common elements:

- the aim of their businessis to meet social need;

- have an area of production or service delivery that is delimited territorialy;

- areintensively focused on jobs;

- are established within some incomplete markets.

7. Social Economy in Romania and EU

The concept of social business began to take shape in Romania in the last decade,
after there were launched more governmental funds in the social economy. Nowadays,
more and more companies are willing to invest in social affairs, which operate exactly like
a business, but they also have a social component, by hiring people with disabilities or
long-term unemployed.

According to the Ministry of Labor, in 2016 there were over 10.000 legal entities,
in various forms, operating in social economy; however, only 1,7% of the Romanian
employees activate in social economy, much below the EU average of 6,5%.

According to the Annual Report of the Social Economy Europe for 2015, in the EU
there were about 2 million enterprises and socia organizations, representing approximately
10% of al European businesses. Socia enterprises had, in 2010, more than 14,5 million
employees, meaning 6,5% of the entire population of the EU employed.

In contrast with the trend of increase in the number of unemployed people, in
recent years, there have been studies according to which social economy recorded a growth
in the number of employees, from 11 million in 2002-2003 to 14,5 million in 2009-2010.
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For some European countries, there are statistical data that support the hypothesis that
social economy is asource of job creation and economic development of states:

- France, the social economy represents 10,5% of the jobs (+ 0.2% in 2015),
contributing with 6% to GDP.

- Spain, the social economy represents 12,5% of the jobs (+ 0.2% in 2015),
contributing with 10% to GDP.

- Italy, 2,2 million people are employed in the social economy sector (+ 39.4% over
the last10 years). Italian social economy has contributed with atotal of about 200 billion to
GDP.

8. Conclusions

In recent years, the social economy has contributed efficiently to solving emerging
problems, managing to strengthen its necessary sector position needed for a balanced and
stable development of both the state and the business environment. Social economy entities
have managed, to some extent, to reduce the differences between classes, to compensate
the shortcomings that the state has in the provision of various services, to support the labor
market, through the inclusion of various vulnerable groups, to increase substantially the
living standards of people and strengthen democracy.

In Europe, the social economy is made up of a multitude of actors, managing to
produce social utility and cover needs that neither the public sector nor the business
succeed.

Socia economy is addressed to al forms of social needs and the funds needed for
these efforts are obtained either through donations and grants either, as desired lately,
through implementation of economic activities whose profit would be directed to such
Services.

Regarding the socia enterprises, their key role is due to the system of values
(economic democratic aternative) and attention for the active inclusion of disadvantaged
groups. Socia enterprises respond to labor market imbalances. unemployment, job
instability and social exclusion of the most vulnerable people. Social enterprises are
widespread in Europe. However, our country's legislation does not regul ate this form, but it
is envisaged the development of the conceptual and legal definition of socia enterprise in
Romania.

In conclusion, we can say that the effort to combine social objectives, user
protection, entrepreneuria leadership, enables social enterprises to strike a balance, which
both conventional firms and traditional nonprofit organizations can achieve it with
difficulty.
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1. Introduction

In the present paper, starting from the taking into consideration the actual problems
of the economy — especially speaking about the macroeconomic situation and considering,
as a very important point, the co-relations between the genera economy and SMES
problems and development level, by analysing the mentioned co-relation in the situation of
actual problems and risks, the principal objective is to demonstrate some points 0
recommendations for the increasing of the mentioned co-operation towards the general
economy benefits.

2. European administrativereferences

The fiscal policy of the European Union consists of two components: direct
taxation, which is the exclusive competency of the member states, and the indirect
taxation, which influences the free circulation of the goods and the free provision of
services. In respect of the direct taxation, the member states took measures to avoid tax
evasion and double taxation. The fiscal policy ams to avoid distorting the competition
between the member states on the domestic market because of the different levels and
regimes of indirect taxation. (Bojesteanu and Manu, 2011) Measures have been also taken
to prevent the adverse effect of the fiscal competition when the companies transfer
liquidities between the European Union member states.

Current problemsof the SMEsin thefield of fiscality — generalities

The Romanian small and medium enterprises have been confronted during the past
severa years by problems arising from the worldwide economic situation, which
influenced substantially the domestic economic situation too, through the established
mechanisms of reception and evolution of the economic shocks transmitted via the
facilities provided during the recent years by the complexity and evolution of the
international economic markets.

Compared to the other microeconomic institutional actors of the economic market,
the SMEs can be treated as a special case, given their lower possibilities to ensure and
maintain their economic and financial stability, particularly under conditions of the general
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risk of receiving economic shocks on the market — risk which affects, in a different
manner, the market actors; within this context, the SMEs are in disadvantage, particularly
in terms of the struggle for a share of the market, the leaders, the strong multinational
companies, being favoured by their clearly better internal administrative capabilities
(Mishkin, 1997; Roldan, 2013).

This problem can be noticed, under the current circumstances, under various
aspects, as it will be presented by this paper, with the purpose to evauate a set of
associated risks that may affect the national macroeconomic situation and to propose a set
of solutions.

Generally, the fiscality impact on the activity of small and medium size
companies is acting through the following mechanisms (International Monetary Fund,
2006):

- By direct mechanisms, i.e. the action of the fiscal policy on the amount of direct
and indirect taxes paid by the economic actors;
- By indirect mechanisms:

0 Through the action of the fiscal policy on the amount of indirect taxes paid by
the economic actors;
0 Through the action of the fiscal policy on the amount of direct taxes paid by the

natural persons,
- Through other mechanisms which impact on the activity of the economic actors
— mechanisms which stimulate of inhibit their economic evolution.

In order to analyse the implications of fiscality on SMEs activity and identify
solutions, it is necessary to show SMEs particularities which characterize them among
the other economic actors. Thus, unlike the economic agents with high economic and
organisational capacity, the SMEs are characterised by: low variety of the offer; modest
financial capacity; low market share; small capacity to implement marketing policies,
particularly the competitional policies; modest financial stability.

3. Elementsof fiscality impact on SMESs activity

The macroeconomic importance of the SMEs is to be taken into consideration
especially at the administrative level of coordinating the macroeconomic policies,
given the following main aspects of SMEs activity on the market (Bojesteanu and
Manu, 2011):

a) The proportion of the SMEs among the total group of economic agents means:
- Large proportion within the GDP;
- Highly important for the economic independence/dependence on the
regional market.
b) The economic stability of the economic agents influences:

- The economic stability of the market, within the functional assembly of the

specific mechanisms, with a corresponding proportion;

- The stability of the main elements if the economic market: demand and

offer, within the same conditions of corresponding proportion.

Leaving from these aspects, and knowing that the economic stability of the
SMESs can be stimulated, maintained or disadvantaged by strategies of macroeconomic
policy, it is important to consider the correspondence between the macroeconomic
objectives and the direction of action of the implemented strategies. the
macroeconomic objectives can match or not the manner of influence of the
macroeconomic strategies on SMEs activity.

Since the statistics on the:

a) Evolution of the SMEs number over the past 5 years:
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= SMESs operating at the same parameters;
=  SMEs which reduced their activity;
= SMEs which developed their activity
b) Number of Trade Register operations concerning the SMES, over the past 5 years:
» Registrations;
= Strikeoffs;
= Changes of the field of activity don’t show clearly the reason
for these actions, we may say that fiscality is one of the
factors impacting on SMEs activity. However, it is not the
only factor of influence, being associated with other factors
such as:
¢) Quality of the microeconomic management, pertaining to several main issues such
as:
= Optimal utilization of the marketing strategies to: increase the
market share; diversify the offer according to the segments of
clients with the view to increase consumption;
= Optimal utilization of the managerial strategies to enhance the
efficiency of the internal processes with the view to: reduce
the operational risks; cost optimization;
d) Influence of other factors of impact:
= Other macroeconomic policies;
= Economic shocks.

In the subsequent part we will only make a theoretical analysis of the relation
between fiscality and SMEs activity, an empirical analysis would be insufficiently
relevant due to the scarcity of available information.

Thus, SMEs activity, of mgor importance for the economic market, both as
direct effects of the activity of these economic entities:

Participation to the economic stability of the market by its main components
— demand and offer — and stability of the economic flows correlated with
those of other economic entities;
Contribution to GDP formation;

and as indirect effects, through:
Supplying jobs;
Other components of the demand and offer and of the economic flows on the
market, can be influenced, in terms of the fiscal policy coordination, in the
following ways: stimulate SMEs growth; hinder SMEs growth; neutral
impact.

4. Solutions coming from the SMEs

In terms of SMEs specificity, the impact of the fiscal policy on SMEs activity is
of the same type as the impact of the fiscal policy on the activity of other economic
entities, particularly since there are two possible relations between the SMEs and the
large companies: competition on the market and non-competition.

Regarding these possibilities, the way in which the level of fiscality is
experienced by the SMEs and by the large companies has the following impact
(International Monetary Fund, 2006):

- In the case of competition, the SMEs are disadvantaged because:
0 They have a more frail financial balance;
0 Have alower access to sources of financing;

Volume 2 Issue 1/2017 | Vol. 2, Nr. 1/2017

65



ISSN 2537 — 4222 The Journal Contemporary Economy
ISSN-L 2537 — 4222 Revista Economia Contemporand
0 Have a lower level of (own and drawn) financial resources, which makes them

more vulnerable to shocks;
- In the case of non-competition, the SMEs can be disadvantaged only if their
market segments are targeted by the large enterprises.

A few solutions for the SMESs emerge thus, particularly given by the actuality of
the problem, characterized by phenomena resembling to a financial crisis, which makes
the state budget to seek cheaper, additional sources — compared to the situation of
macroeconomic normality — from domestic resources, even if this is totally contrary to
the objectives of economic growth. Some times the wrong decision of halting the
economic growth istaken in order to fill some gaps in the budget which are not covered
by the economic activities.

When there is the situation of competition between the SMEs and the large
companies, the persistence of a high pressure fiscal regime is a further disadvantage for
the economic stability of the SMEs, compelling their microeconomic management to
seek solutions. Several such possible solutions can be:

- Establishment of SMEs consortia in order to preserve their market segments;
this solution raising the following issues:

0 The issue of speciaisation, of establishing a minimum complexity of the
consortium, which to enable maintaining the functional stability of this consortium

- Establishment of mixed consortia, SMEs — financial institutions, intended to
allow a higher access to financing of the SMEs and to add efficiency to the financial
institutions which are currently confronted by problems generated by the lower demand
of financial products and services.

When there is the situation of non-competition between the SMEs and the large
companies, striving towards the same objective of maintaining their market segments,
the potential solutions for SMEs management regard the economic cooperation, as
follows: industrial cooperation:

0 Underproduction: of capacity; of speciality;
o] Coproduction;
o Commercial cooperation: distribution; sales; other;
o Cooperation in the field of services. marketing; service activities;
other.

All these are to be applied using the general pattern of cooperation between
SMESs and large companies.

In the situation of non-competition, compared to the situation of competition, it
is preferable to implement non-competitional solutions in the relation with the large
companies because the large enterprises can also be part of consortia, and in this case
the advantage of the SMEs will vanish being replaced by a new competitional formula,
which is to the advantage of the large companies.

Reverting to the impact of fiscality, generally speaking, it touches on the
financial situation of the particular enterprise by diminishing its gross income, and here
there are two aspects to consider: the primary source to support future activities; the
source of profit, not as significance of the financial gain, but as incidence, through the
indicators of profitability, on the odds of drawing further financing.

The generic problem regarding this aspect is the fact that the bearability of the
fiscal pressure by the SMEs — as economic entities with much lower financial power
and access to sources of finance compared to the large enterprises, and which also have
amore frail financial stability (with a higher risk of going unstable in case of possible
market shocks) than the large companies — is more difficult for them than for the large
companies because (Korka, M. and Tusa, E., 2003):

Volume 2 Issue 1/2017 | Vol. 2, Nr. 1/2017

66



ISSN 2537 — 4222 The Journal Contemporary Economy

ISSN-L 2537 — 4222 Revista Economia Contemporand
VN=VB-C-1
where
VN = net income VB - gross income
C = expenditure | = taxes

If we use the following equation

I = (VN x X) /100

We have

VN (1-x%/100)=VB-C

In the case of the SMEs whose gross incomes and expenditure are much lower,
both in absolute terms and comparatively, than those of the large companies (the usual
differences is of several times), the left side of the above equation also is much lower
than that of the large companies. This means financial stability with a higher risk of
unstableness compared to the large enterprises and lower financial power, even if the
profit indicators are within the acceptable range from the point of view of the banks.
However, the interpretation of the liquidity indicators in terms of value, particularly
under the conditions of financial risks on the market, should lead to the expression of a
moderate possibility of access to financing; from the macroeconomic point of view,
this means economic stability with a high risk of turning unstable, and this happens
whatever microeconomic solution the SMEs select as strategy of sustainability.

This is why we should also look at solutions which can come from the
macroeconomic administrator.

5. Solutions coming from the system coordinating the macroeconomic

policies

The business environment, due to the large number of SMEs that compose it,
runs a high risk of economic instability, one of the causes being the high fiscal
pressure. So, by taking into consideration the above mentioned problems, it is
necessary to propose below some points of recommendations for the possible suture
economic policies meant to the developing of the business environment — in particular
and also to the economy — in general.

For an efficient implementation of the macroeconomic policies, starting from
the hypothesis that they rely on a strategy which agrees with the targeted objectives and
with the complexity of the macroeconomic situation, an important objective, both at the
macroeconomic and at the microeconomic levels, is to reduce the risks of instability on
the economic market — as essential element for the implementation of the
macroeconomic policies — to identify all the factors that are likely to cause instability
of the economic market and to seek ways to reduce their impact through
macroeconomic strategies and programs.

Thus, the macroeconomic policies, the fiscal policy and the budgetary policy
particularly, might take into consideration the ease the fiscal pressure — as an element
which may loosen the total financial pressure on the business environment — thus
stimulating the economic activities. The lower revenues to the budget (from direct and
indirect taxes) will be compensated by higher economic flows, as the market activities
grow, whose early noticeable effects might be a higher consumption, demand and
production.

6. Conclusions

The importance of ensuring a state of financial stability at the national
macroeconomic level, particularly within the context of the running process of
European economic integration, results from the foll owing aspects:
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- The financial stability is one of the defining qualitative aspects for the
equilibrium of a macroeconomic system;

- The financia stability is an indicator for the option of investments and
placements for the particular macroeconomic area;

- Exceeding the limit of acceptable volatility of the mobile financial assetsis an
indicator of the financial risk which, within the configuration of the European
economic relations, may produce effects transmitted through the channels specific to
the process of economic integration;

- The relation between financial stability and monetary stability is given both by
the objective of preserving the macroeconomic equilibrium and by the functional
relation between the macroeconomic administrative system and the real economy;

- The distortion of the financial stability may also be a result of the distorted
monetary stability;

- The two types of stability result from the state of macroeconomic stability;

- Regarding the factors of influence of the two types of stability, both are
multivariable functions, some of the variables being commune to the two functions;

- Regarding the administrative action towards ensuring the two types of
stability, it is multidisciplinary, multi-institutional and submitted to the process of
regional economic integration;

- Regarding the quantification, the level of stability must be seen as belonging
to an interval with limits set as acceptable in terms of the risk factor;

- Institutionally, the activities of ensuring the states of financial and monetary
stability are included in the macroeconomic administrative system and they are
connected to the process of institutional and technical -methodological construction in
Europe.

The monitoring of financial instruments utilization, the macroprudential analysis
included, must focus on the whole financial system, this type of monitoring being of
utmost importance to identify the potential sources of instability, to limit the risks and
to avoid the high costs of solving the potential situations of major risk. Therefore, it is
necessary that these surveillance methods, the combination of the monitoring and
regulatory activities, must be relevant for the particular conjuncture and in agreement
with the targets, reliable, easy to implement and to standardise. The accounting
standardization is important for the easy implementation of such surveillance activity;
the periodical systemic stress tests being important for the analysis of the potential
adverse macroeconomic impact of the shocks within different economic conditions and
with different responses of monetary policy.

The market infrastructure is central because the financial stability is very much
influenced by the environment in which the financia intermediaries operate. Just like
there are cultural differences, there aso are structural differences between the
countries. The nations have a diversity of political and economic systems, of legal
frameworks and taxation structures, which play a central role in the development of
their financial systems. These national influences can certainly interact and distort the
practices and procedures on the regional financial markets.

Some risks of financial instability are susceptible of appearing now and then and
therefore, the formulation of a properly articulated strategy against the potential
financial imbalances should be a priority on the agenda of the central banks and of the
surveillance authorities.

Such strategies should cover the following areas: consistent political framework
at the macroeconomic administrative level which to enable the implementation of a
coherent framework of macroeconomic policies — which is essentia for the
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maintenance of the financial and monetary stability. The framework should be
thorough in attaining the macroeconomic goals and should avoid the accumulation of
imbalances which may lead to financial instability. The supply of market orientations
to the participants regarding the way in which the policy works facilitates the decision-
making process at the microeconomic level. Furthermore, the flexibility to react to the
shocks which often affect the economy helps attenuating the risks of financial crisis
generation.

At the regional level, in close connection with the mentioned conditions, the
adoption of common standards which to boost the levels of adherence and convergence
to the quality standards and practice standards is one of the key-elements for the
efficient allocation and use of the economic resources, which is expected to decrease
the capital costs and the reduce the use of the house of arbitrage for regulation. The
increasing globalization and interdependence of the world economy force the financial
intermediaries to operate on a much wider field, which is important to take into
consideration both regarding the potential of increasing risks and regarding the
necessity of applying in due time specific regional and cooperation programs which
should reduce the imminence of such risks, under the conditions in which the regional
markets had been functioning for many years and developed faster than the
administrative activities which should have associated to them (Socol, A.G., 2011).

These strategies should also encourage the development of efficient and prudent
internal risk management systems, their proper monitoring and administration in
agreement with the requirements of regulation of the risk management practices and
with higher risk transparency.

The market discipline, another essential and indispensable element of the
financial stability, must be promoted by a prudential and surveillance regulation which
to allow and impose the performance of the specific market activities in a framework
associated to the necessity fort financial stability.

As final conclusion, the correlation of the fiscal pressure with the market
potential is defining for the macroeconomic stability; the central problem of this
analysis is the macroeconomic stability — as necessary condition for the economic
evolution within the current circumstance — condition which also includes the general
problem of the correlation between the elements of macroeconomic strategy and the
market potential.

The central idea of the analysis is the correlation of the fiscality level with the
economic agents’ capacity of absorption of the fiscal pressure in general, and of the
SMEs in particular, capacity of absorption which pertains to the general capacity of the
economic market to absorb the economic shocks, being one of the essential elements of
the macroeconomic stability.
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1. Introduction

Corruption is present from ancient times and has developed with the society.
Nowadays it manifests as atypical phenomenon of a bureaucratic state and it has become a
threat to democracy and national security. Corruption undermines basic principles of
fairness and justice, distorting competition and preventing economic development of the
state.

Whatever the nature of political or economic system, all European countries
consider corruption as an indicator of a nation's morality. It is considered that the
manifestations of corruption are influenced by the political regime. We disagree with this
statement therefore permissive regimes, tolerant, lacking authority encourages these events
by reduced capacity to sanction them. Dictatorial regimes end up establishing corruption at
higher levels of the hierarchy as a result of overlapping of political and administrative
structures.

This paperwork aims to highlight through an explicit example what happened in
Romania after the political regime has changed and how lack of strategies to stabilize the
country resulted in the irremediable loss of important assets which affected the economy.
Legidative uncertainty in the early 90s was a fertile ground for perpetuating corruption.

The private sector in Romania did not exist in 1990, so several programs started to
be implemented, and the most important provision of these programs was the privatization
process. In the following period, 7 726 companies were privatized and the success rate was
less than 25%. So less than 25% of the privatized companies are still alive. The impact on
the economy is a magjor one, with the state being the main affected. The social effect of
unsuccessful privatizations was estimated at aloss of 2 million jobs.

2. Literaturereview

Doctrine on corruption was faced with the problem of defining this concept, given
that the international conventions and the national laws preferred to criminalize offenses
related to this phenomenon In order to evaluate and measure corruption and to analyze its
impact on the economy and national security, it is necessary to adopt a broad definition,
encompassing the full spectrum of manifestations, including offenses such as trafficking of
influence, receiving undue advantages, but also situations where the entire state apparatus
is hijacked and used for persona benefit of its leaders. Corruption isakind of seismograph
that measures and evaluates the state of legality and morality of the society. But some
ambiguity about the meaning of it makes the perception of this phenomenon not aways
real ( Burlacu and Patroi, 2005 ).
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Assuming the mission to fight corruption at an international level Transparency
International defines corruption as the abuse of entrusted power for persona gain. This
definition implies a number of factors that must be considered in order to understand the
concept. The first element of the definition is the entrusted power. According to this view
(Meghesan and Stoian 2016), corruption can occur only when an entity offers another
entity, the right to take decisions on its behalf. The second element of the definition is the
abuse of trust. This means that a decision was taken in violation of the first criteria, trust
has been infringed. The third element of the definition is the personal benefit obtained. If
the first and second criteria is an abuse, corruption occurs only when the decision-maker
obtain again for himself or for athird party after the abuse of trust.

We deduce that Transparency International definition emphasizes the fact that the
phenomenon of corruption is not only present in public sector, it is also possible to develop
in private sector too.

It is necessary to understand that the abuse of entrusted power in private sector is
qualitatively different from the abuse of political power, which Transparency International
definition does not include. Corruption in the private sector may have repercussions on
national security because some private entities manage information relevant to it. In
addition, corruption in the private sector can affect the economic security of citizens,
whose savings are jeopardized by the granting of non-performing loans by a bank whose
managers are corrupt or of stock price manipulation actions. We believe that no matter
where corruption occurs either in public or in the private sector it has a negative influence,
affecting the state as a public entity.

Beside this standard definition accepted worldwide, there are some other
definitions given by various international bodies which face in their current activity with
corruption issues or by states in anti-corruption policy documents. United Nation anti-
corruption policy manual limits the definition explaining the phenomenon as the abuse of
public power for persona benefit, to the detriment of public interest. Much more
exhaustive is the definition offered by the group of experts in corruption from INTERPOL
who explain the phenomenon as an action or lack of action by individuals, public or
private, that violates the law or public trust for personal profit or gain.

In Romania, Ministry of Justice through its technical secretariat elaborate The
National Anticorruption Strategy and only the one from 2005-2007 sets out a definition of
the phenomenon. Corruption being a systematic deviation from the principles of
impartiality and fairness that must underpin the functioning of public administration and
that the public assets to be distributed universally, fair and equitable and their substitution
with practices that generate the allocation to certain individuals or groups of a public assets
disproportionate in relation to their contribution.

It is important to be mention the fact that not only international and national
institutions are concerned defining corruption, a survey conducted among Romanian
people revels many meaning and definition given by subjects to corruption phenomenon
(Banciu, 2007). 23% of respondents identified corruption with the illegal activities of
individuals who violate the law; other 26.3% give this notion a normative connotation,
including giving and taking bribes, receiving undue benefits, abuse of power; 10% defined
corruption as an immoral act; 4.4% see corruption a means of enrichment through illicit
means. The majority of respondents associate corruption with persons involved in political
environment or with those in leadership positions. This can be explained by the fact that
amost dailly in Romania occurs news and information about large sums of money
embezzled, about corporation malpractice, about public funds for schools, hospital,
infrastructure consumed in disadvantageous contracts, about suspicious public acquisitions,
about public and political personalitiesinvestigated by prosecutors.
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Another study demonstrates the impact corruption has on economic growth in
Romania (Manole and Erdnic, 2014). To achieve this research authors used an econometric
model with a AMRA component, considering the dependent variable the logarithms index
of Gross Domestic Product, and as explanatory variable the logarithms of Corruption
Perceptions Index. Results highlight, unequivocally and unfavorable causal link between
corruption and the economic growth.

We believe that corruption, whatever its nature and level, seriously affects the
essential values on which society is founded. It destroys especially the good faith that it is
absolutely necessary in a democratic country. The most relevant is the impact corruption
has on the economy. Distorting the free market economy mechanisms, putting economic
agents in unfair conditions, corruption impair entrepreneurial initiative and discourages
investment by reducing revenues to the state budget.

Insufficient budgetary sources opens the state inability to pay at a decent level
public officials, to support vulnerable sectors of society, to conduct social program on
education and hedlth care. Therefore, we can talk about a direct and negative impact in
socia and economic sphere.

The main causes that fuel corruption in Romania are: lack of political will, the
weakness of state institutions and tradition. It was found defective implementation of the
measures taken over time to reduce the extent of corruption, which resulted in low
efficiency of these measures. However, in the last 3 years there have been major progress
in fighting corruption, as evidenced by the reports of Anti-Corruption National Directorate.
Corruption leads to an inefficient allocation of resources at nationa level, diminishes the
effectiveness of the administrative system hampers economic growth and contribute to the
decay of the political system. Organized crime and corruption have maintained one
another, and when organized crime becomes dominant, public sector corruption is likely to
increase. Corruption is a threat to democracy, the rule of law, socia equity and justice,
eroding the principles of effective administration, undermines the market economy and
endangers the stability of state institutions. Corruption is part of a larger category of
offenses of economic and financia crimeis one of the most aggressive forms of Romania.

Corruption remains a high concern to European Union member states. Although
financial criminals attempts to exercise influence on the political class doesn’t present an
absolute novelty. But this sort of action increased in intensity over the last years, leading,
in most cases, to an overwhelming economic crimes investigations. Therefore, states
should focus their attention on the question of the political class source of funds, including
the financing of political parties and electoral campaigns. Political corruption presents
unquestionably connection with the offense of money laundering, because making a profit
Is the common denominator of al forms of organized crimes.

Corruption is not easy to discover, same say it isaform of illegality victimless, itis
incorrectly, because we are al victims, as a society (Schilly, 2004 ). Most persons involved
in this kind of activities don’t understand to complain to authorities the illegalities. For
example, if you are the victim of a violent attack, you go to police and press charges. In
corruption cases nor the briber and nor the bribe have interest to do so. Corruption is not
complained voluntarily, so it is hard to be discover. It is part of what is called the black
crime area.

Privatization is the transfer of assets that are owned by the state or the companies
with mgjority state ownership to private investors. In Romania, the first step towards
privatization was constituted by adopting the Law no. 15 / 1990, by which former state
enterprises in the communist regime were transformed into commercial companies or
agencies. The privatization process itself was initiated based on Law No. 58 / 1991. Under
that law, the power to privatize state-owned companies was for a speciaized, newly
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created, called the State Property Fund (SPF), currently The Authority for State Assets
Administration (AAAS). Until 1989, Romania had some industries that competed with
ease with any business in western Europe, but after the events of December things have
changed, largely thanks to incompl ete privatization process of these sectors.

3. Resear ch M ethodology

In order to elaborate this article, we used representative bibliographical sources
such as international and national documents which define in their contents corruption.
Transparency International recommendations on corruption, United Nation anti-corruption
policy manual, guidelines on corruption drafted by group of experts in corruption from
INTERPOL, The Nationa Anticorruption Strategy for 2005-2007 developed by the
Ministry of Justice. We aso consulted several theoretical and practical scientific
paperworks and books written by Romanian authors.

The case study was developed based on Digi24’s journalistic investigation
conducted in the summer of 2014 under the campaign called “Romania stolen”. We also
conducted a personal documentation to support the hypothesis that the privatization of
IPRS Baneasa had and still has a negative effect on the Romanian economy.

In order to elaborate this article, it was mainly used the synthesis method.

4.Case Study. |PRS Baneasa privatization

In 1960, Gheorghiu Dgj government decided to extend the electronics plant from
Bucharest that was using high-precision technology to produce radio and semiconductor
parts. Two years late, the branch becomes independent and receives a new name The
Company of Radio Parts and Semiconductors Baneasa

IPRS Bdneasa was at that time the only national producer of electronic
semiconductor components in bipolar technology, having developed a direct export market
around the world. It was also the only enterprise specialized in the production of
electronics and electrical engineering, fluid technology and conduct applied research,
reflected in studies, models, prototypes and inventions, and sole supplier in Romania for
military applications, electronics and telecommunications.

In the early 70s, the factory was in a continuous ascent. IPRS Baneasa grew to
more than 6 000 employees and had 9 manufacturing divisions. It stretched on 15 hectares
of land and some of the items that were produced there were exported to Asia, Western
Europe and to the countries of the communist bloc. The factory was among the first
companies to maintain records of manufacturing cost on computer, and it also the factory
had a marketing department, its motto was, "not only sell what we produce, but also what
isrequired!". We deduce that tha company executives had avision of steady development.

Immediately after the 1989 revolution, the entire Romanian society was situated in
atotal economical nebulous. Most state enterprises have suffered technologica delays due
to lack of investments. In the same situation was IPRS Baneasa, which in the late 90’s
massively reduced its production, orders drastically have decreased, both internally and
externally. During that period the factory was not registered with any debts, but to survive,
managers have decided to sell 8000 sgm of buildings and to reduce the employees number
to 2000.

In just one year the factory tripled its debt, amounting to a loss of 4 million euros.
Thus, the mgjority shareholder The Authority for State Assets Administration ( ASAA )
decided privatization is the only way to save the company. In January 2003, ASAA had
early negations with the only company interested, ELMEFA from Netherlands, which was
eventually reected. Initially documentation submitted by the Dutch company was
accepted, but shortly after starting negotiations, offer from ELMEFA was rejected on the
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grounds that some papers were not translated in Romanian. This obligation didn’t exist in
the privatization protocol, nor in the regulatory framework. After fulfilling these
conditions, negotiations were resumed. This time there was another offer from Syrian
company OGHARIT TRADING, represented by Omar Hayssam.

On 29 September 2003, ASAA and Ogharit Trading from Syria signed the contract
of sale shares representing 51.40% of the share capital subscribed and paid of IPRS
Béneasa. This contract was signed after renowned companies such as Siemens, Motorola,
Texas Instruments and Elmefa Netherlands the first company interested to buy the
Romanian factory have been eliminated from the negotiations under various pretexts.
Ogharit Trading, through its legal mandatory Omar Hayssam, paid only 204 854 euros
and had to make investments of 2.5 million, there were never done.

To promote the Syrian company, the members of the negotiation committee,
contrary to legal requirements, accepted photocopy documents transmitted by fax, although
all the documentation had to be submitted in original and certificated.

According to Government Decision no. 938/2002 on the privatisation strategy of
industria projects ownd by ASAA, sdlling stock has to be done only by strategic investors
whose main activity is in the same field as the privatized company. Ogharit Trading didn’t
fulfill any of the legal requirements for the strategic investors. Main objective was to carry
out activities in the field of information technology and telecomunications, to have a
minimum 5 years experience in the field and to prove achieve a business number of 500
000 USD in the last financia year. In order to prove al these conditions, documents on
establishment of the company Ogharit Trading and the financia accounting documents
certifying its solvency were forged. Judicial sources say that 9 employees or former
employees ASAA have been targeted for acts of corruption in this case.

In our country, offenses committed in privatization procedure caused DIICOT
(Directorate for Investigating Organized Crime and Terrorism) prosecutors to conduct
investigations to determine whether the activity of persons involved in such procedures
represent constitutive elements of a crime like undermining the national economy.
Economic crimes are affecting a large number of people, society and the state in general,
altering the functioning of the national economy, causes lack of confidence in the
economic-financial system of the state.

In 2004 the Ministry of Foreign Affairs informed that judicia investigators that
Ogharit Trading, was not entitled to participate in the privatization auction. DIIOCT
ordered in 2005 the initiation of crimina proceedings against the accused Omar Hayssam
and to other shareholders from Ogharit Trading, on charge of fraudulent bankruptcy,
organized crime and money laundering, as well DIICOT opened a criminal case against
some officials from ASAA, on charge of setting up an organized crime group, forgery of
official documents, intellectual forgery, use of false, money laundering and fraud.

By analyzing and correlating documents seized during the perquisitions, DIICOT
prosecutors have clearly established causal link between criminal activity of the organized
crime group that participated in the privatization procedure of IPRS Baneasa and purpose
of obtaining personal financial benefits causing damage to the state budget.

The two and a half million euro that were supposed to be invested in IPRS Baneasa
never reached the factory. For this reason, ASAA resolved to cancel the contract of sale
and the court decided to annul the privatization contract in 2007. A year later, the factory's
debts amounted to 12 million euros.

In the same year, an audit firm, asks insolvency procedure for a debt of 17,000
euros. Seven days before the trial, IPRS Béaneasa pays the debt, and the audit firm waive
the application of insolvency. However, lon Stanciu, the judge dealing with the case,
established insolvency. IPRS Baneasa lawyers appealed the decision and the case reached
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the Court of Appeal. There the magistrates decided that the judge was wrong and sent the
file back to court for retria, but a year later, the same judge declared the bankruptcy of the
former factory. Judge lon Stanciu was arrested in May 2014 for bribery and influence
peddling in other insolvencies.

When it became insolvent, IPRS Béneasa had only 9.4 hectares of land and was
estimated at over 40 million euros. Although judicia liquidator says there was no land
sold, in 2015 IPRS Baneasa had only 8.7 hectares and was evaluated under eight million
euros. At a simple calculation, 7,000 sgm of the former factory no longer exists. No
assessment of IPRS Baneasa don’t mention underground pipes full of disused cables, all
well to be capitalized. Latest land and buildings were put up for sale last year in 2016, with
apriceof 9 million. Judicia liquidator would receive 10% of the transaction value. Factory
still exists today being since 2012 in insolvency proceedings, the majority shareholder
being The Authority for State Assets Administration (ASAA).

After a personal documentation, from public sources such as the National Trade
Register Office and the Ministry of Public Finance, we can conclude that although the
factory was trying to recover after the failure of the privatization, IPRS Baneasa, currently
Baneasa S.A., is in continuous loss.

Profit and Loss Account

80.000.000,00
60.000.000,00
40.000.000,00

20.000.000,00

2008 2009 2010 2011 2012 2013 2014 2015 2016

— Profit = - Loss

Figure 1. The financial evolution of IPRS Baneasa (2008-2016)

The negative impact on the state economy is highlighted by the following table,
which presents the history of the debts to the state budget for 2016 of the Baneasa S.A.
company.
Table 1. The history of debtsto state budget for 2016"

Total outstanding Principal Dobbsand
liabilities debts penalties
State Budget 4,210,730.00 1,579,428.00 2,631,302.00
Social security budget 17,237,162.00 1,761,444.00 15,475,718.00
Health | nsurance Budget 1,068,289.00 699,388.00 368,901.00
Budget of unemployment
insurance 1,153,828.00 136,897.00 1,016,931.00

! The data exemplified in Figure 1 and Table 1 are processed by the author on the basis of public information provided by
the National Trade Register Office and the Ministry of Public Finance. Amounts are expressed in national currency, lei.
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4. Conclusions

Privatizations proved to be, with few exceptions, Romanian biggest problem that
capitalism system offered. Many state companies were taken by incompetent people, who
believe that they will be able to operate on a competitive market and extremely fast
modernization. Others were taken maliciously for the assets this companies held. This was
the case of IPRS Baneasa, because if we take a look back at all the evidences presented,
the buyers never intended to continue the factory activity in the new commercial terms, but
it was pursued capitalizing the assets such as land and buildings which were very valuable
on rea estate.

The privatization of the Company of Radio Parts and Semiconductors Baneasa was
done under the auspices of corruption. We believe that the failure of privatization was
caused by lack of moral and ethical conduct of public officials involved in this procedure.
Abuse of power exercised by them for their personal benefit caused Romanian economy a
great harm, irretrievable.

Of course, it is necessary to be pointed that incomplete normative regulations,
coercive laws unapplied by authorities and old habits from communism regime, facilitated
unethical behavior of the persons involved in the privatization procedure. This fact does
not exonerate those persons of being guilty and damaging Romania’s economy.

We believe that the failure of privatizations in Romania can be explained by the
mode of trading of the assets chosen by the state, the direct sale through negotiation. We
consider that the capital market transactions are much more transparent, thus more secure
for the state as well as for the investors. Privatization through the stock exchange
eliminates any doubt about the trading process. This reduces the risk of abuse and
corruption.

We appreciate the complexity of corruption and we believe that it is required a
specia attention from the authorities for this phenomenon. Considering the fact that
emphasi ze reducing corruption could be achieved by finding effective strategies to prevent
and combat it.
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plan economico-financiar, cét si in plan social.

Cuvinte-cheie: coruptie, criminalitate economica, privatizare.

JEL Classification: K14, K42.

1. Introducere

Coruptia este prezenta din cele mai vechi timpuri si s-a dezvoltat odata cu
societatea. In zilele noastre, se manifestd ca un fenomen tipic al unui stat birocratic si a
devenit o amenintare nu numa la adresa democratiei, dar si a securitatii nationale.
Coruptia submineaza principiile de baza ale echitatii si justitiei, denaturénd concurenta si
Tmpiedicand dezvoltarea sindtoasé a economiei unui stat.

Indiferent de natura sistemului politic sau situatia economica, majoritatea tarilor
europene considera coruptia ca un indicator al moralitatii unel natiuni. Exista opinii Tn
doctrind care considerd ca manifestarile de coruptie sunt influentate de regimul politic. Nu
suntem de acord cu aceasta afirmatie, deoarece s-a observat ca regimurile permisive,
tolerante, lipsite de autoritate Tncurajeaza aceste evenimente prin capacitatea redusa de a le
sanctiona, iar regimurile dictatoriale sfarsesc prin stabilirea coruptiel la niveluri mai Tnalte
aleierarhiel, caurmare a suprapunerii structurilor politice si administrative.

Prezentul articol urmareste a evidentia printr-un exemplu clar ce s-a intamplat in
Romania dupa schimbarea regimului politic si cum lipsa unor strategii de stabilizare a tarii
a dus la pierderea iremediabila a multor active importante, care a afectat economia.
Incertitudinea legidativa de la Tnceputul anilor '90 a fost un teren fertil pentru perpetuarea
coruptie.

Sectorul privat din Roménia nu exista in 1990, astfel au inceput s& fie puse in
aplicare mai multe programe, iar cea mai importanta prevedere a acestor programe a fost
procesul de privatizare. In perioada care a urmat au fost privatizate 7.726 de companii, iar
rata de succes este mai mica de 25%. Adica, mai putin de 25% din companiile privatizate
mai sunt Tn viatd. Impactul asupra economiei este unul major, statul fiind principalul

prejudiciat. Efectul social a privatizarilor nereusite a fost pierderea a 2 milioane de locuri
de munca.

2. Literatura de specialitate

Doctrina de speciditate s-a confruntat cu problema definirii conceptului de
coruptie, avand Tn vedere faptul c& numeroase conventii internationale si acte normative
nationale preferd incriminarea infractiunilor legate de acest fenomen. Tn scopul de a evalua
si @ masura coruptia, s-a analizat impactul acesteia asupra economiei si a securitatii
nationale. Consideram cd este necesar sa se adopte o definitie larga, care sa cuprinda
intregul spectru de manifestari, inclusiv cel al infractiunilor, cum ar fi traficul de influentg,
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primirea de foloase necuvenite, precum si situatiile in care intregul aparat de stat este
deturnat si utilizat Tn beneficiul personal al liderilor sai. Coruptia este un fel de seismograf
care masoara Si evalueaza starea legalitatii si moralitatii unei societatii. Dar, 0 oarecare
ambiguitate cu privire la sensul acestui termen face perceptia fenomenului a nu fi
Tntotdeauna unareald (Burlacu si Patroi, 2005).

Asuméndu-si misiunea de a combate actele si faptele de coruptie la nivel
international, Transparency International defineste coruptia ca fiind abuzul de putere
incredintatd pentru castig personal. Aceasta definitie implica o serie de factori care trebuie
sa fie luati Tn considerare pentru a intelege fenomenul. Primul element al definitiel este
puterea incredintatd. Tn conformitate cu acest punct de vedere (Meghesan si Stoian 2016),
coruptia poate avea loc numai in cazul in care o entitate ofera unei alte entitati dreptul de a
lua decizii Tn numele acestela. Al doilea element a definitiel este abuzul de incredere.
Acest lucru inseamna ca o decizie a fost luata cu incalcarea primului criteriu, Tncrederea a
fost incalcata. Al treilea element al definitiei este beneficiul personal obtinut. Dat fiind
faptul ¢ primul si cel de-al doilea element reprezintd un abuz, coruptia apare numai n
cazul in care factorul de decizie a obtinut un céstig material sau non-material, pentru sine
sau pentru un tert.

Deducem ca definitia Transparency International evidentiaza faptul ca fenomenul
coruptie nu se manifestd doar n sectorul public, fiind posibil sa se dezvolte inclusiv in
sectorul privat. Este necesar aintelege ca abuzul de putere manifestat in sectorul privat este
calitativ diferit fatd de abuzul de putere politica, diferentda pe care Transparency
International nu o include Tn definitia sa. Consideram important de mentionat faptul ca
fenomenul coruptiel Tn sectorul privat ar putea avea repercusiuni asupra securitafii
nationale, deoarece unele entitdti private gestioneaza informatii relevante, puténd afecta
securitatea economica a cetatenilor, ale caror economii sunt periclitate de acordarea
creditelor neperformante de catre o banca ai carei manageri sunt corupti sau de actiuni de
manipulare a preturilor de stoc. Subliniem faptul ca, indiferent de mediul unde coruptiaare
loc, fie Tn sectorul public, fie Tn sectorul privat, aceasta are o influentd negativa, care
afecteaza statul ca entitate publica.

Pe langa aceasta definitie standard, acceptata la nivel mondial, exista o serie de alte
definitii enuntate de diferite organisme internationale, care monitorizeazd, n activitatea lor
curentd, problemele de coruptie, sau de cétre state in documentele de politici anti-coruptie.
Manualul de politica anti-coruptie a Natiunilor Unite limiteaza definitia, explicand
fenomenul ca fiind abuzul de putere publicd pentru beneficiul personal, n detrimentul
interesului public. Mult mai exhaustiva este definitia oferitd de grupul de experti Tn
coruptie de la INTERPOL, care explica fenomenul ca fiind o actiune sau lipsa de actiune
de catre persoane fizice sau organizatii, publice sau private, care incalcd legea sau
Tncrederea publica, pentru beneficiul personal.

In Romania, Ministerul Justitiei, prin Secretariatul Tehnic, elaboreazi Strategia
Nationala Anticoruptie; doar cea aferenta perioadei 2005-2007 stabileste o definitie a
fenomenului. Coruptia este o deviere sistematicd de la principiile de impartiditate si
echitate, care stau la baza functionarii administratiei publice; bunurile publice trebuie sa
fie distribuite in mod universal, echitabil si nesubstituite in practici care conduc la
atribuirea acestora catre anumite persoane sau grupuri.

Important de mentionat este faptul cd nu doar organismele nationale si
internationale se preocupa de definirea fenomenul coruptiel; prin urmare, un studiu
(Banciu, 2007) efectuat in randul persoanelor din Romania releva numeroase sensuri si
definitii pe care subiectii le atribuie fenomenul coruptiei. 23% dintre respondenti au
identificat coruptia cu activitatile ilegale ale persoanelor care incalcé legea; alti 26,3% dau
acestel notiuni o conotatie normativa, inclusiv darea si luarea de mita, primirea de foloase
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necuvenite, abuz de putere; 10% au definit coruptia ca fiind un act imoral; 4,4% percep
coruptia ca pe un mijloc de Tmbogétire prin mijloace ilicite. Mgoritatea respondentilor
asociaza coruptia cu persoanele implicate in mediul politic sau cu cel aflati in pozitii de
conducere. Acest lucru poate fi explicat prin faptul cd, aproape zilnic, in Roméania se
publica stiri si informatii despre sume mari de bani furati, despre fonduri publice pentru
scoli, spitale, infrastructura consumate in contracte dezavantgjoase, cu privire la achizitiile
publice suspecte, despre personalitati publice si politice investigate de procurori.

Un at studiu demonstreaza impactul coruptiei asupra cresterii economice n
Romania (Manole si Erdnic, 2014). Pentru a realiza cercetarea, autorii au folosit un model
econometric cu o componenta AMRA, folosind ca variabila dependenta logaritmul
indicelui de baza mobila si reald a Produsului Intern Brut, iar ca variabila explicativa prima
diferentd a logaritmilor Indicelui de Perceptie a Coruptiei. Rezultatele evidentiaza, fara
echivoc, o legatura de cauzalitate nefavorabila intre coruptie si cresterea economica.

Prin urmare, consideram coruptia, indiferent de natura si nivelul sau, c& afecteaza
n mod serios valorile esentiale pe care se intemeiaza societatea. Ea distruge, in special,
buna-credintd, care este absolut necesard intr-o tard democratica. Cel mai relevant este
impactul coruptiel asupra economiei. Aceasta distorsioneaza mecanismele economiei de
piatd liberd, punand agentii economici Tn conditii neloiale; coruptia afecteaza initiativa
antreprenoriala si descurajeaza investitiile prin reducerea veniturilor la bugetul de stat.

Resursele bugetare insuficiente pun statul in incapacitatea de a plati la un nivel
decent functionarii publici, pentru a sprijini sectoarele vulnerabile ale societatii, de a
desfasura programe sociae in materie de educatie si de ingrijire a sanatatii. Prin urmare,
putem vorbi despre un impact direct si negativ in sfera sociala si economica.

Principalele cauze care alimenteaza coruptia Tn Roménia sunt: lipsa de vointa
politica, slabiciunea institutiilor de stat si traditia. S-a descoperit ca punerea in aplicare a
masurilor de prevenire si reducere a gradul de coruptie s-au facut in mod defectuos, ceea ce
a dus la o eficientd scazuta a acestor masuri. Cu toate acestea, in ultimii trei ani, s-au
Tnregistrat progrese majore in lupta Tmpotriva coruptiel, asa cum reiese din rapoartele
Directiel Nationale Anticoruptie. Coruptia determina o locare ineficienta a resurselor la
nivel national, impiedica cresterea economicd, scade eficienta aparatului administrativ si
contribuie la degradarea mediului politic. Crima organizata si coruptia se mentin una de
alta, iar atunci cand crima organizata devine dominantd, coruptia din sectorul public este
cel mai probabil sa creasca. Coruptia este 0 amenintare |la adresa democratiei, a statului de
drept, echitatii si dreptatii sociale, erodand principiile administrarii eficiente, submineaza
economia de piatd si pune in pericol stabilitatea institutiilor statului. Coruptia este una
dintre cele mai agresive forme de infractiuni de criminalitate economica si financiara.

Coruptia ramane o mare ingrijorare pentru statele membre ale Uniunii Europene,
faptul ca infractorii financiari Tncearca sa-si exercite influenta asupra clasel politice nu
prezintd o noutate absolutd. Acest tip de actiune a crescut in intensitate in ultimii ani, ceea
ce duce, Tn cele mai multe cazuri, la investigatii coplesitoare a crimelor economice. Prin
urmare, statele ar trebui s&-si concentreze atentia asupra problemel sursei fondurilor clasei
politice, inclusiv finantarea partidelor politice si a campaniilor electorale. Coruptia politica
prezintd, fara indoiald, conexiunea cu infractiunea de spélare de bani, pentru ca realizarea
de profit este numitorul comun al tuturor formelor de crima organizata.

Coruptia nu este usor de descoperit, unii specialisti in domeniu afirménd ca aceasta
este 0 forma de nelegalitate fara victime, este incorecta, din punctul nostru de vedere,
pentru cd suntem cu totii victime, ca societate (Schily, 2004). Cele mai multe persoane
implicate Tn acest tip de activitati nu inteleg ca e necesar a face plangere autoritatilor in
cazul acestor formeilicite. De exemplu, daca suntem victimele unui atac violent, ne ducem
la politie si depunem plangere. Tn cazurile de coruptie, nici mituitorul si nici mituitul nu au
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un interes sa faca acest lucru. Coruptia nu este combatutd Tn mod voluntar, asa ca este
dificil sa fie descoperitd. Coruptia este o parte din ceea ce se numeste zona neagra a
criminalitatii.

Privatizarea consta n transferul activelor care sunt Tn proprietatea statului sau a
societatilor comerciale cu capital majoritar de stat citre investitori privati. In Romania,
primul pas Tn vederea privatizarii a fost constituit de adoptarea Legii nr.15/1990, prin care
fostele Tntreprinderi de stat din vremea regimului comunist au fost transformate in societati
comerciale sau regii autonome. Procesul de privatizare propriu-zisa a fost initiat pe baza
Legii nr. 58/1991. Potrivit acestei legi, atributia de privatizare a societatilor comerciale
aflate Tn proprietatea statului revenea unel institutii speciaizate, nou-create, denumita
Fondul Proprietatii de Stat (FPS), in prezent Autoritatea pentru Administrarea Activelor
Statului (AAAS). Pana in anul 1989, Romania avea céteva sectoare industriale care cu
usurintd concurau cu orice firma din vestul Europei, dupa evenimentele din decembrie
lucrurile s-au schimbat radical, in mare parte datorita procedurii lacunare de privatizare a
acestor sectoare.

3. Metodologia de cercetare

In procesul realizarii prezentului articol au fost utilizate surse bibliografice
reprezentand documente internationale si nationale care definesc, in cuprinsul lor,
fenomenul coruptiei, precum recomanddrile Transparency International, Manuaul de
politici anti-coruptie elaborat de Organizatia Natiunilor Unite, propunerile din ghidul
privid coruptia Tntocmit de grupului de experti in coruptie din cadrul INTERPOL si
Strategia Nationala Anticoruptie a Romaniei pentru 2005-2007, elaborata sub tutela
Ministerului Justitiei. De asemenea, au fost consultate mai multe lucrari teoretice Si
practice ale unor autori romani de referintd in domeniul coruptiel.

Studiul de caz afost realizat pe bazainvestigatiel jurnalistice realizate de Digi24, in
vara anului 2014, in cadrul campaniei "Roménia furatd”; de asemenea, am redlizat o
documentare personala Tn vederea sustinerii ipotezei ca privatizarea IPRS Baneasa a avut
si are, Tn continuare, un efect negativ asupra economiel romanesti.

Tn vederea elabordrii prezentel lucrdri a fost utilizatd, cu precadere, metoda sintezei.

4. Studiu de caz - Impactul coruptiel asupra privatizarii IPRS Baneasa

Tn anul 1960, guvernul Gheorghiu-Dgj extinde fabrica de produse electronice din
Bucuresti; nouafiliala folosea tehnologie de inalta precizie pentru a produce piese de radio
si semiconductoare. Dupad doi ani de existenta, fabrica din padurea Baneasa devine
independent3 si primeste un nume nou: Intreprinderea de Piese Radio si Semiconductori
Baneasa. IPRS Baneasa era, la acea data, unicul producdtor national pentru componente
electronice cu semiconductori in tehnologia bipolarad, avand dezvoltat un export direct pe
piete din intreaga lume. A fost, de asemenea, singura intreprindere specializata in productia
de componente si aparatura electronica si electrotehnica, fluide tehnologice si cercetare
aplicativa, materializata in studii, modele, prototipuri si inventii, precum si unic furnizor in
Romania pentru aplicatii militare, electronice si de telecomunicatii.

Lafinceputul anilor '70, fabrica afost intr-o continud ascensiune, avand mai mult de
6 000 de anggjati, si isi desfasura activitatea in 9 divizii de productie. Se intindea pe 15
hectare de teren; unele elemente produse au fost exportate in Asia, Europa de Vest si in
tarile din blocul comunist. Fabrica a fost printre primele companii care tinea evidenta
costurilor de fabricatie pe calculator si avea infiintat un departament de marketing, motto-
ul sau fiind "Sa vindem nu numai ce producem, ci si ce se cere!". Putem deduce ca
directorii companiel de la acea vreme aveau o viziune de dezvoltare permanenta.
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Dupa revolutia din 1989, cele mai multe intreprinderi de stat au suferit intarzieri
tehnologice din cauzalipsei de investitii. Tn aceeasi situatie a fost si IPRS Baneasa, care, la
sfarsitul anilor 1990, a redus masiv productia deoarece comenzile au scazut drastic, atat in
plan intern, cét si Tn plan extern. Tn primii ani post-decembristi, fabrica nu a inregistrat
datorii, dar, pentru a supraviefui, managerii au decis sa vanda 8000 mp de cladiri si au
redus numarul de angajati la 2000.

Tn numai un an, fabrica si-a triplat datoriile, care au fost estimate la 4 milioane de
euro. Astfel, actionarul majoritar, Autoritatea pentru Administrarea Activelor Statului
(AAAS) a decis ci privatizarea este singura modalitate de a salva compania. Tn ianuarie
2003, AAAS a avut negocieri precoce cu singura companie interesatd, ELMEFA din
Olanda. Aceasta a fost respinsa, in cele din urma. Initial, documentatia prezentata de
compania olandeza a fost acceptata, dar, la scurt timp dupa Tnceperea negocierilor, oferta
de la ELMEFA a fost respinsa, pe motiv ca unele documente nu au fost traduse in limba
romana. Aceastd obligatie nu a existat in protocolul de privatizare si nici in cadrul
legidlativ, care reglementa procedura de privatizare. Dupa indeplinirea acestor conditii,
negocierile au fost reluate. De data aceasta, a existat o altd ofertd de origine siriana,
OGHARIT TRADING, reprezentatda de Omar Hayssam.

La data de 29 septembrie 2003, cu AAAS si Ogharit Trading din Siria au semnat
contractul vanzare a actiunilor, reprezentand 51,40% din capitalul socia subscris si varsat
al IPRS Baneasa. Acest contract a fost semnat dupa ce companii de renume, cum ar fi
Siemens, Motorola, Texas Instruments si EImefa Olanda, prima companie interesatda sa
cumpere fabrica roméaneasca, au fost eliminate din negocieri sub diverse pretexte. Ogharit
Trading, prin reprezentantul legal, Omar Hayssam, a platit doar 204 854 de euro si s-a
obligat sa faca investitii de 2,5 milioane, care niciodata nu s-au facut.

Conform Hotararii Guvernului nr. 938/2002 privind strategia de privatizare a
proiectelor industriale detinute de AAAS, vanzarea pachetului de actiuni trebuie sa fie
facuta numai de catre investitori strategici a caror activitate principala este in acelasi
domeniu ca si societatea privatizatd. Ogharit Trading nu a Tndeplinit niciuna dintre
cerintele legale pentru investitorii strategici. Obiectivul principal a fost de a desfasura
activitati Tn domeniul tehnologiel informatiel si de telecomunicatii, de a avea un minim de
5 ani de experienta in domeniu si de adovedi atingerea unei cifre de afaceri de 500 000 de
dolari, in ultimul exercitiu financiar. Pentru a dovedi indeplinirea acestor conditii, au fost
falsificate documente privind Tnfiintarea societatii si documentele financiar-contabile care
atesta solvabilitatea.

In tara noastra, infractiunile comise in urma privatizirii IPRS Baneasa i-a sesizat pe
procurorii DIICOT (Directia de Investigare a Infractiunilor de Criminalitate Organizata si
Terorism) sa efectueze investigatii pentru a stabili daca activitatea persoanelor implicate in
procedura de privatizare reprezinta elemente constitutive ale unei infractiuni, cum ar fi
subminarea economiel nationale. Infractiunile economice afecteazd un numar mare de
persoane, societatea si statul, in general, modificand functionarea sanatoasa a economiei
nationale, determinand lipsa de Tncredere in sistemul economic-financiar al statului.

Tn 2004, Ministerul Afacerilor Externe a oferit anchetatorilor judiciari informatia c
Ogharit Trading nu avea dreptul sa participe la licitatia de privatizare. DIIOCT a ordonat,
in 2005, Tnceperea urmaririi penale impotriva inculpatului Omar Hayssam si a altor
actionari din Ogharit Trading, privind infractiunile de faliment fraudulos, crima organizata
si spalarea de bani. De asemenea, DIICOT a deschis un dosar penal Tmpotriva unor
functionari din AAAS, cu privire la constituirea unui grup infractional organizat, fals in
inscrisuri oficiae, fals intelectual, uz de fals, spalare de bani si frauda. Surse judiciare au
afirmat cd 9 angajati sau fosti angajati AAAS au fost implicati Tnh acte de coruptie Tn acest
caz.
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In urma andizei documentelor confiscate in timpul perchezitiilor, procurorii
DIICOT au stabilit, in mod clar, legdtura de cauzalitate intre activitatea infractionald a
grupului de crima organizata care a participat la procedura de privatizare a IPRS Baneasa
si scopul obtinerii unor beneficii financiare personale, care au provocat prejudicii bugetului
de stat. Cele douad milioane si jumatate de euro care trebuiau investiti Tn IPRS nu au gjuns
niciodata n fabrica. Din acest motiv, AVAS a anulat contractul de privatizare, dar sirienii
au dat statul in judecata. Instanta a decis, in 2007, anularea contractului de privatizare. Un
an mai tarziu, datoriile fabricii s-au ridicat la 12 milioane de euro.

Tn acelasi an, o firma de audit a cerut insolventa fabricii, pentru o datorie de 17.000
de euro. Cu sapte zile nainte de termenul de judecatd, IPRS Baneasa a pléatit datoria, iar
firma de audit a renuntat la cererea de insolventa. Totusi, lon Stanciu, judecatorul care se
ocupa de dosar, a declarat insolventa. Avocatii IPRS Bdneasa au contestat decizia, iar
dosarul a guns la Curtea de Apel. Magistratii au decis ca judecatorul lon Stanciu gresise.
Au trimis dosarul Tnapoi la tribunal pentru rejudecare, dar, un an mai tarziu, acelasi
judecator a declarat falimentul fostei fabrici. lon Stanciu a fost arestat in mai 2014 pentru
luare de mita si trafic de influenta in cazul altor insolvente.

Cand a intrat n insolventa, IPRS mai avea doar 9,4 de hectare de teren din cele
peste 14 din anii 80 si era evaluata la peste 40 milioane de euro. Desi lichidatorul judiciar
spune ca nu a vandut niciun teren, anul trecut IPRS Baneasa mai avea doar 8,7 de hectare
si era evaluatd la sub opt milioane de euro. La un calcul simplu, 7000 de mp din fosta
fabrica nu mai exista. Nicio evaluare a IPRS Baneasa nu mentioneaza subteranul plin de
tevi dezafectate si cabluri electrice, toate bune de valorificat. Ultimele terenuri si hale au
fost scoase la vanzare anul trecut, cu un pret de 9 milioane de euro. Lichidatorul judiciar ar
incasa 10% din valoarea tranzactiei. Fabrica exista si astazi, aflandu-se, din anul 2012, in
procedura insolventei, actionarul majoritar fiind n continuare Autoritatea pentru
Administrarea Activelor Statului (AAAYS).

Tn urma unei documentari personale, din surse publice, precum Oficiul National al
Registrului Comertului si Ministerul Finantelor Publice, putem concluziona ci, desi s-a
incercat a se redresa fabrica dupa esecul privatizarii, IPRS Baneasa, In prezent, Baneasa
S.A., se afld in pierderi continue.

Cont Profit si Pierdere
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Figura 1. Evolutia financiara a IPRS Baneasa (2008-2016)
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Impactul negativ asupra economiel statale este evidentiat prin urmatorul tabel, care
prezintd istoricul restantelor labugetul de stat pentru anul 2016 a companiei Baneasa S.A.

Tabel 1. Istoricul restantelor la bugetul de stat pentru anul 2016"

Total obligatii Dobéanzi si
restante Principale penalitati
Buget de stat 4,210,730.00 1,579,428.00 2,631,302.00

Bugetul asigurarilor sociale 17,237,162.00 1,761,444.00 | 15,475,718.00
Bugetul asigurarilor de

sdnatate 1,068,289.00 699,388.00 368,901.00

Bugetul asigurarilor de

somaj 1,153,828.00 136,897.00 1,016,931.00
4. Concluzii

Privatizarile s-au dovedit a fi, cu putine exceptii, cea mai mare problema in
Romania, aparuta in sistemul capitalist. Multe companii de stat au fost luate de cameni
incompetenti, care au crezut ca pot face fatd unei pige competitive. Altele au fost
achizitionate cu rea intentie pentru activele mobiliare, dar, mai ales, pentru activele
imobiliare detinute. Tn cazul IPRS Baneasa, cumparatorii nu au intentionat niciodatd sa
continue activitatea fabricii Tn noile conditii comerciale, ci au urmarit valorificarea
bunurilor, cum ar fi terenurile si cladirile, foarte valoroase pe piataimobiliare.

Procedura de privatizare a fabricii de piese radio si semiconductori Baneasa a fost
facuta sub auspiciile coruptiei. Consideram ca nereusita privatizarii afost provocat de lipsa
conduitei etice si morale a functionarilor publici implicati Tn aceasta procedura. Abuzul de
putere exercitat de acestia n beneficiul personal a cauzat economiei si statului roman
prejudicii mari, irecuperabile.

Desigur, trebuie mentionat ca reglementarile normative lacunare, neaplicarea
legilor coercitive de catre autoritdtile abilitate si cutumele vechiului regim politic au
facilitat un comportament lipsit de etica din partea persoanelor implicate in privatizarea
fabricii Baneasa. Acest fapt nu exonereaza aceste persoane de pagubel e aduse statul ui.

Suntem de pdrere ca esecul privatizdrilor in Roméania poate fi explicat de
modalitatea de tranzactionare a activelor aleasa de stat: vanzarea directa prin negociere.
Consideram ca tranzatiile prin piata de capital sunt mult mai transparente si, implicit, mai
sigure, atét pentru stat, cét si pentru investitori. Privatizérile prin bursa elimina orice urma
de Tndoiala asupra procesului de tranzactionare. Astfel, se reduce riscul de aparitie a
formelor de abuz si coruptie.

Apreciem complexitatea fenomenului coruptiei si consideram ca se impune, din
partea autoritdtilor, o atentie deosebitd. Subliniem faptul cd reducerea fenomenului
coruptiel s-ar putea realiza doar prin gasirea unor strategii eficiente de prevenire si
combatere a acestela.
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1. Introduction

According to estimates of the World Bank (WB) performed at the beginning of year
2015, it is assumed that emerging countries would feel during the year some acceleration
in the rates of economic growth, which were contributed positively due to the relatively
favorable prices for petroleum products, advancing US economy keeping low refinancing
rates on international markets etc. Growth in developing economies in 2014 recorded
4.4%, with a growth forecast for 2015 to 4.8% in 2016 - up from 5.3% in 2017 - up to
5.4%. After growth in 2014, it was expected that the volume of global GDP will increase
by 3% in 2015, 3.3% - in 2016 and 3.2% - in 2017.

The main event of the monetary and exchange was the decision of the Federal
Reserve System on December 16, 2015 by 0.25 pp increase in interest rates, which served
as the appraisal of the US dollar. The trend of reduction in oil prices during 2015 was
sharper and global oil surplus has evolved increasing.

And stable euro area economy has evolved, but in the second semester, the refugee
crisis has caused a wave of socia problems with negative effects on the EU economy. The
crisis in the Russian Federation and the depreciation of the Russian ruble were the
epicenter of the crisisin the CIS.

2. Resultsand discussions

For 2016, WB has maintained economic forecast for Republic of Moldova,
estimating an economic growth of only 0.5%, but by the results achieved in the first
quarter when the economy grew by 1.3% over the same period last year, the recovery in
agriculture, WB experts have revised expectations, estimating growth of the economy by
the end of up to 2.2%. It is estimated that the budget deficit will rise to 3.2% of GDP,
poverty will remain at 41% and the World Bank and the Internationa Monetary Fund
(IMF) will resume financial assistance only when it ruled in banking fraud.

Regarding to investors is forecasting a total pessimism, and the reason is that
businessmen have not full confidence that the authorities will truly fight with
corruption. Remittances will be steadily declining, inflationary pressures will persist and
the labor market will not recover. In these circumstances WB experts forecast economic
growth for Moldova by 4% in 2017 and 4.5% in 2018.
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Accelerating growth is expected to be accompanied by a reduction in poverty to
37.5% in 2017 and could reach 33.4% in 2018. With the economic recovery, fisca
government deficits will fall to 2.5% of gross domestic product (GDP) by 2018. The gross
external debt will exceed the critical level of 98% of GDP in 2016 with a slight decrease in
the coming years (Table no. 1).

Tableno. 1. Macroeconomic indicator s forecasted by WB expertsto Republic of
Moldova

2016 2017 | 2018
2010 | 2011 | 2012 | 2013 2014 2015 Est. Est. Est.

Nominal GDP, bin.MDL | 719 | 823 | 882 | 1005 | 1121 | 1219 | 1328 | 1451 | 159.2

Real GDP growth,% 7.1 6.8 | -0.7 9.4 4.8 -0.5 0.5 4.0 45
Consumption increase % 9.2 9.4 0.9 52 2.7 -1,9 -0.7 31 32
Gross

fixed investment holding

growth, % 172 | 130 | 04 3.8 10.0 -1.2 -15 4.3 5.1
Export increase, % 137 | 274 | 23 9.6 1.0 2.3 12 3.2 5.8
Import increase, % 143 | 19.7 | 25 4,4 0.4 -4.3 0.1 3.8 4.9
Deflator GDP growth % 113 | 7.2 79 4.1 6.4 9.6 8.4 5.1 5.0
CPI1,% average 7.4 7.6 4.6 4.6 51 9.7 89 5.4 4.8

current account balance -83 | -12.1 | -87 -6.4 -7.1 -7.2 -7.2 -6.9 -6.8
Remittances, USD increase

% 132 | 21.7 | 8,8 10.1 -4.9 -26.7 -1.5 3.7 5.0
Gross external debt,% of]
GDP 810 | 764 | 826 | 836 825 97.9 98.1 96.4 | 95.8
Budget revenues, hillion
MDL 383 | 366 | 380 | 36.7 37.8 35.8 35.9 36.4 | 36.7

Budget expenses, bin MDL| 40.8 | 39.0 | 40.1 | 385 39.6 38.1 39.1 389 | 388

The budget deficit,% of
GDP 25 | 24 | 21 -1.8 -1.7 2.2 -3.2 -25 21

Source: According to data published by National Bank of Moldova

National Bank of Moldova (NBM), as issuer of the national currency, operates as
the central bank which coordinate monetary and credit activity in the economy, its primary
objective shal be to ensure and maintain the price stability and shall be to promote and
maintain a financial system based on market principles, to ensure the functionality of the
entire banking system. The main objectives of monetary policy are: monitoring and
adjusting of money aggregate demand and aggregate supply, i.e. maintain a certain level
of money supply by respective adjustment of the interest rate and other specific
mechanisms; maintain a certain level of interest rates by respective changes in the stock of
money (money supply); providing balance of the balance of the external debt payments.

During 2015, the central bank has taken a number of actions aimed at strengthening
the financia stability of the banking system in the country, improve banking supervision in
order to protect the interests of depositors and to improve prudential regulations as
required by law. But the national economy had entered a period of uncertainty and major
risks. Macroeconomic indicators show that the Moldovan economy has slowed, the
underlying cause being reduced remittances. In fact the EU economy advanced slowly due
to the debt crisisin southern European countries, which have slowed growth.

High dependence of the national economy on external factors, in particular Russia
and Ukraine, but aso modest activity of state ingtitutions, amplifies existing
risks. Moldovan Leu depreciation creates inflationary pressures on domestic inflation and
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that reduces the purchasing power of consumers, disincentives to manufacturers and
exporters with the declining purchasing power of the population.

Favorable 2013 year for Moldovan agriculture was followed by another favorable
2014 year, as a result, we saw for the first time in 15 years the development in this
sector. The relative stability of the national economy in the last 5 years when there was an
average annual GDP growth of 5.4% was followed by uncertainty and instability of the
existence of magjor risks and challenges received from internal and external economic
factors. Risks related to the evolution of falling remittances from abroad and exports
reductions for the eastern area, decreased inflow of foreign currency and MDL
depreciation against major currencies (EUR and USD) has been the scenario of 2015 year,
which resulted in the stagnation in the economy.

The conflict in Ukraine has affected two of the most important export partners of
Moldova's exports: to Russiafalling by 45% and to Ukraine - by 58%, while remittances in
2015 were reduced by about 30%. These factors have had negative impact on the leu /
dollar raport and leu/euro raport, and the crisis in the banking sector, where the
embezzlement effect will be felt after accounting of debt offered from BNM reserves
(when the state guarantee in value of 14.2 bin. MDL was converted into public debt), will
complicate the further situation.

Over the last years, the evolution of the nominal national currency against major
currencies reference had a relatively stable dynamics. But in 2015 the nationa currency
against the US dollar quoted at 18.8 lei and to the Euro - 20.9 lei. Drastic currency
depreciation has occurred due to changes in quotations of main currencies of reference on
foreign markets and monetary policies pursued by the NBM to adjust domestic economic
developments related to the dramatic situation in the banking sector, which led to the
devauation of the MDL in 2015 year compared with the previous year by 22.3% against
the USD and the euro - by 2.2%.

Remittances. Volume of money transfers to individuals during 2015 totaled 1.13
bin. MDL, down by 30.0% (483.6 million MDL) from the previous year. Share transfers
from CIS countries decreased during the year by 17.9 pp (from 63.1% to 45.2%), while the
share of remittances from the EU, from 20.1% in 2014 to 27.7% in the reporting year, or
by 7.6 pp.

Russian Federation remains the main source of remittances to Moldova from
individuals accounting for 43.2% of total transfers (in 2014 -61.6%) and 95.6% - from CIS
countries. EU countries main remittance shares are held by Italy -with 42.2%, 11.5% -with
England, Germany -with 9.5%, 6.8% -with France, Romania and Spain -with 3% each 7%,
etc. Remittance transfers in other regions were 27.1%, up 10.3 pp compared to 2014. Their
origin mainly were: Israel, USA, Turkey etc.

Trends in 2015 show a continuous decrease of cash transfers to individuas and
external factors circumstances are not favorable for their growth either in 2016 because the
Russian economy is stagnating, with the continued reduction of the construction sector
where mostly were worked Moldovan emigrants (Table no. 2).

Tableno. 2. Thevolumeaf foreign currency recaved from Moldovansactivity abroad bin. USD

2015/2014
2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 | 2014 | 2015 (%)

Transfers, total 015 | 068166118124 (144149161 |1614|113| 700

Including by the
systems of rapid
transfers 011 |050(1.32|0.98| 107|127 |131(143| 144|094| 653

Source: according to NBS and NBM
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Due to spectacular impairment of the Russian ruble against the EUR and USD,
including against MDL, evolution tends to decrease the purchasing power of the Russian
ruble and reducing inflow of transfers in dollars, it was one of the factors that created
pressures on the exchange rate MDL / USD exchange market, driving the depreciation of
the leu. Thusthere is atendency to reduce the share of Russian rubles which is recalculated
in USD decreased in 2015 by 15.5 percentage points while the share of the euro increased
by 5.6 pp -EURO and sharein US dollars - with 2,3 pp (Table no. 3).

Tableno. 3. Currency structure of remittancesto individuals

Volume transfers Structure, %
mil. EURO RUB | USD [Other
2013 1609.0 35.1 33.6 31.3 -
2014 1613.0 36.1 36.7 27.2 -
2015 1129.4 41.7 21.2 295 | 7.6

Source: According to the National Bank of Moldova

S0 is definite conviction that economic development in recent years, driven mostly
by consumption and imports, is no longer acceptable as a model of economic development
of the country, but neither can be secured, in particular, due to possible drastic cuts
remittances.

The leu's depreciation was caused largely by factors unwarranted consequences
related to suspicious transactions in the banking sector and the lagged response of
NBM. Without these reasons, the MDL would have ranged around the limit of 15 lei for
one dollar. Thus, the real depreciation caused a chain reaction on the macroeconomic level:
accelerating inflation, the increase in imports, the increase in regulated prices, increased
interest rates on loans and VMS.

The negative effects together with bank rescue mode through government
guarantees, contributed to the increase in cost management of public finances. Increase
public debt by more than 14 bin. Lei, if activation of guarantees issued by the government
will increase public debt to GDP to 50% by 2018 (for Moldova critical threshold of 62% of
GDP), aso costs debt service will increase from 1% to 3% reported to GDP.

Official reserve assetsduring 2015 were decreasing continuous recording
(exception — 12/2015), by end o year 1.76 bin. USD and declined to data recorded at the
beginning of the year, approx. 0.42 bin. USD (18.5%). This is because NBM interventions
in the interbank foreign exchange market in order to increase volatility in the exchange rate
of the national currency against the maor currencies of reference and covering the
necessary capital on the currency market as a result of deteriorating financia situation in
the banking sector. Thus, theimpact of monetary policy had extremely negative
consequences on the financial condition of the central bank and the national economy as a
whole.

Informative: Foreign exchange reserves of the National Bank of Romanian on 31
March 2016 amounted to 31.28 bin. Euro (34,41 bin. USD). The gold reserves stood at
103.7 tonnes, while its value made 3.62 billion. EURO. Thus the international reserves of
Romanian (foreign currencies and gold) made up 34.9 bin. Euro equivalent of 38.4 bin.
UsD.

Required reserves. A third of the resources remain immobilized in accounts of
commercia banks in the form of minimum reserve requirements, lending and financing
being used in the national economy. In terms of monetary tightening promoted NBM
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increased in the fourth quarter of 2015 the reserve funds attracted in MDL and non-
convertible currency. As a result, the reserve ratio rose in October from 32% to 35%,
exceeding 15 pp historica maximum recorded in 2008. The rate of attracted resources
required reserves in convertible currencies remained unchanged at 14% (Figure no. 1).
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Figureno. 1. Required Reserve Rate,%

Source: According to the National Bank of Moldova

Monetary policy. During 2015 the NBM, given the macroeconomic situation,
trends and projections of macroeconomic indicators in the medium term inflation outlook
in the short and medium term in terms of possible uncertainties and challenges, and to
anchor disinflationary pressures, has promoted a monetary policy affected the complexity
of balance inflationary risks both interna and external. NBM started to promote a
restrictive monetary policy by the need to achieve the objective of maintaining inflation at
alow level.

The central bank has tightened monetary policy, gradually increasing the base rate
from 6.5% to 19.5%. On January 28, 2016 BNM decided to maintain the base rate applied
on the main monetary policy operations on short term 19.5% level previously established
reserve ratio and the level of 14% to 35%. Subsequent decision aimed at anchoring
inflation expectations by consolidating the prospects of keeping inflation within £ 1.5
percentage variation from the target of 5%.

In monetary policy, the NBM main instruments used: the base rate and reserve
ratio. Required reserves mechanism continued to exercise monetary control function which
is closely correlated with the liquidity management, thus promoting a policy and prudent
economic situation. However, towards the end of 2014, reserve requirements have evolved
specifically as a result of the establishment of a specia regime during the moratorium to
banks under special administration. Such reserve requirements have evolved steadily
declining and during 2015 was largely influenced by the depreciation of the exchange rates
of currencies components of foreign exchange reserves relative to USD and interventions
in the form of currency salesin favor of BEM, Banka sociala and Unibank.

After an active intervention by the National Bank in the first months of 2015 to
reduce exchange rate volatility of the national currency towards the end of the period
(quarter 1V) intervened in the interbank foreign exchange market mainly as a buyer to
cover the demand of money supply in currency market created.

Tight monetary policy and the economic and financia instability in the country are
factors that have a negative impact on the development and attractiveness of
savings. Promoting a restrictive monetary policy, BNM tried somehow to absorb liquidity
excess in the money market and to curb inflationary processes, but this expectation could

W P P e oD g gk ) P g P b

Volume 2 Issue 1/2017 | Vol. 2, Nr. 1/2017

91



ISSN 2537 — 4222 The Journal Contemporary Economy
ISSN-L 2537 — 4222 Revista Economia Contemporand

bring negative consequences for the national economy, lacking sufficient financial
resources for recovery.

Inflation. A more significant than the monetary, exchange rate on inflation it hasto
be managed carefully so as not to put at risk exporters, balance of payments and hence
economic growth of the country. The exchange rate should be kept as stable and trending
slightly depreciation of the national currency to boost exports, which otherwise in the long
term will ensure substituting remittances in terms of inflow of currency and ensure
macroeconomic stability, as the source of sustainable economic growth.

The trend of annual rate of inflation during 2015 has outlined a pronounced upward
trend, registering 9.3%, 4.6 pp higher than in 2014. The annua rate of increase in
consumer prices (CPI) in December 2015 registered 13.6%, with an over limit set by NBM
continues to = 1.5 percentage points from the target of 5.0%. Thus, versus December 2014
this indicator has evolved increasing by 8.9 pp. External risks to inflation remain
significant, the source weak economic activity in countries of the Euro and deepening
recession -principal Russian Federation foreign trade partner of Moldova. Figure 2
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Figureno. 2. Theannual growth rate of CPI and its components,%
Source: According to the National Bureau of Statistics of the Republic of Moldova

Such monthly developments show an acceleration of the annua inflation rate
continues, the pace of price growth in the last three months of 2015 was 13.2%, 13.5% and
13.6%. This was mainly due to growth in regulated prices and transport services, under
pressure from currency depreciation against major currencies, but some uncertainties
arising from external and internal instability of the country.

Keeping inflation under control, the national economy open global economy will
remain a challenge for a long time. Mitigating inflation is really a major precondition for
Moldova to become attractive to foreign investment. A lower inflation means a healthier
economy, with positive effects for all sectors. However, the lack of structural reforms and
institutional arrangements that aim at eliminating anti competitive markets, monetary
instruments will hardly be effective. However, inflation will probably bring uncomfortable
surprises for the national economy.

According to BNM report on inflation in the medium term, in the second quarter of
2016 the annual inflation rate was 7.9%, being 3.1 percentage points lower than in the
quarter I. However, this was till placed above the upper limit of the target inflation range
set forth in the medium term monetary policy strategy. Core inflation in the second quarter
of 2016 followed a downward path, from 10.2% in March to 9.3% in June, while the
annual rate of growth of regulated prices and food slowed to 7.6 % and 7.4%, respectively.

Currency market and exchange rates. Operations in the forex market involves
foreign exchange interventions, which are conducted in strict accordance with the foreign
policy objectives. In January-December 2015 national currency depreciated significantly
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against magjor reference currencies through a widening trend sensitive strengthening of the
US dollar. The growth rate of negative nominal exchange rate of the leu against the US
dollar substantially exceeded the pace of decline compared to the European currency.

In 2015 the average rate of national currency against major currencies baseline was
18.8 MDL / USD and 20.9 MDL / EUR. Average rate nominal exchange reference against
major currencies in the quarter IV 2015 was 19.9 MDL / USD and 21.8 MDL / EUR
depreciated versus the similar period of the previous year by 32.5% against the US dollar
and 16.2% against the Euro (Table no. 4).

Tableno. 4. The official exchangerate of MDL against USD and EURO
2010 2011 2012 2013 2014 2015
USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR

At the ?nd 12.15 | 16.10 | 11.71 | 15.07 | 12.06 | 16.00 | 13.12 | 18.39 | 15.61 | 19,00 | 19.65 | 21.47
of the period
;?;aginnua 1237 [ 16.40 | 11.74| 16.34| 12.11 | 1556 | 12.59 | 16.75| 14.04 | 18.63 | 18.8 | 20.9

Source: According to the National Bureau of Statistics of the Republic of Moldova

Factors that determined exchange rate change were diminishing remittances
inflows, foreign trade development and fluctuations in the US dollar on international
currency markets. Also influenced the intervention on the interbank market in order to
maintain inflation.

Money market is a specific market in which traded currency created by the entire
banking system. On this market is facing supply and demand for currency, depending on
its price, i.e. interest rate. In a modern economy, there is a special market that is traded
currency. Banking, currency and money supply are necessary conditions for the
functioning of the money market with liquidity and ensure market belongs NBM through
REPO operations by buying assets, or by removing resources from the market.

Money is the amount of currency in circulation in a national economy or in a
particular area thereof, in a limited timeframe. It can be seen that the stock and flow of
currency. As the stock of money, money consists of al financia instruments available to
the non-financial sector at atime and for the purchase of goods and services, paying debts
and building savings to investment and making other investments.

In 2015 there was a tendency to reduce the money supply, although the pace of
growth in the first nine months was maintained in the range of positive values, but at the
end of quarter 1V recorded values decreasing stock of monetary aggregates to the fixed on
31.12.2014:

- MO monetary aggregate - decreasing by 11.4%, totaling 15.51 bin. MDL;
in M1 monetary aggregate decrease by 11.1% and constituted 23.56 bin. MDL;
M2 -in decrease by 9.2% and constituted 39.26 bin. MDL;
M3 monetary aggregate - down by 2.9%, totaling 64.01 billion MDL (Table no. 5).
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Tableno. 5.Theevolution of monetary aggregates MDL bln.

2000| 2005| 2009| 2010| 2011 | 2012| 2013| 2014| 2015| 20520
MO
(currency in
circulation) 1.47 | 4.77|8.85|10.11{10.11|13.24|17.55|17.51|15.51 88.6
Sight deposits | 0.49|2.76 | 4.36| 5.61 | 5.61| 7.37 | 9.57 | 9.00 | 8.05 89.4
M1 (monetary
aggregate) 1.96 | 7.53 |13.21|15.72(15.72|20.61|27.12|26.51|23.56 88.9
Term deposits | 0.55(3.79 | 7.73| 9.05| 9.05 |14.31|18.00({16.71({15.70|  94.0
money market
instruments 02(01(134|128|128|01|00| 00|00
M2 (monetary
aggregate) 2.51 [11.33]|20.94(24.77|24.77|34.91{45,12|43.22(39.26 90.8
Depositsin
foreign
currency 1.00 | 4.70 |11.74|12.28(12.28|14.60(17.51|22.75|24.75|  108.8
M3 (monetary
aggregate) 3.51|15.83|32.68|37.05|37.05(49.51(62.63(65.97|64.01 97.0

Source: according to National Bureau of Statistics of the Republic of Moldova and
National Bank of Moldova

At the end of 2015 M3 structure evolved as follows: monetary aggregate MO
(currency in circulation) - 24.2%, sight deposits - 12.6%, term deposits - 24.5% and
foreign currency deposits — 38.7%. Compared to 31.12.2014 is a diminishing share of al
components of money supply in lei. Thus, the share of cash in circulation decreased by 2.3
pp, deposits - by 1.0 pp and term deposits - by 0.8 pp slight decrease in monetary mass in
quarter 1V 2015 was due to the volume of deposits in foreign currency, whose share
increased by 4.2 pp to quarter 1V 2014 although compared to quarter 111 in 2015, it has
evolved down 1.3 pp (Figure no. 3).
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Broad money (M 3) in 2015 has evolved decreasing by 3.0%, after the previous year
registered a growth rate of 5.3%. In fact the absolute mgority of the components of broad
money evaluated continuously decreasing (Table no. 6).

Tableno. 6. Monetary components at 31.12.2015, MDL bln.

20152014 | 2015
2007 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 sharein
+- |%
* M3%

Broad money (M3) 27.34 | 37.05 | 40.98 | 49.51 | 62.63 | 65.97 | 64.01 | -1.96 | 97.0 | 100.0

Broad money (M2) 18.40 | 24.77 | 28.27 | 3491 | 4512 | 4322 | 39.26 | -3.92 | 90.8 | 61.3

Money in  circulation

(MO) 6.66 | 10.11 | 10.86 | 13.24 | 1755 | 17.51 | 1551 | 20 | 886 | 2*?
total deposits 20.66 | 26.94 | 30.11 | 38.16 | 46.32 | 48.46 | 4850 | 04 | 100 | 757
of which: - MDL 1171 | 14.66 | 17.40 | 21.67 | 2881 | 25.71 | 23.75 | -1.96 | 924 | 371
Foreign currency 895 | 1228 | 1271 | 1460 | 17.51 | 2275 | 2475 | 20 | 110 | 387

Broad money (M 1) 1092 | 15.72 | 17.38 | 20.61 | 27.12 | 26.51 | 2356 | -2.95 | 889 | 36.8

Source: National Bureau of Statistics of the Republic of Moldova, Nationa Bank of
Moldova according

So the growth rates of monetary indicators in 2015 have had a downward
trend. Dynamics of monetary aggregates has worsened, being far below values recorded in
previous years increases, - 9.2% in annual terms accounted for M2 (5.0 pp below the level
of 2014) - 3.0% and M3 (with 8.3 pp below the growth of the previous year).

Gross external debt of RM at the end of 2015 amounted to 6.38 billion dollars,
down about 232 min. USD versus the end of 2014 and is the second consecutive year that
total external debt decreases. The decrease is the result of a decrease of about 238 min. US
dollars to commercial banks externa debt, which recorded 351.6 min. USD. But despite
this, the share of gross externa debt to GDP reached a record level of 98.0%. In 2014 the
share of gross external debt to GDP made up 82.0% and in 2013 it was registered a record
level of 6.67 bn. USD, the debt constituted 83.6% of GDP. Thus, increasing the share of
gross debt to GDP, largely belonging to currency depreciation and the economic downturn,
insolvency and liquidation related to the three banks rigged.

On 31 December 2015, by institutional sector external debt was composed:
government sector - 21.4%, commitments to foreign investors - 17.2%, the banking sector
- 5.5%, monetary authorities - 5 4%, other sectors - 50.5%. Thus, the guaranteed public
debt (state and NBM) decreased by 1.7% and reached 1.70 billion. USD and represent
26.6% of the total, while the private non state decreased by 4.2% to 4.64 bln. USD
registering a 73.4% share of total gross debt.

NBM strategy for the period 2013-2017 is reduced to achieve those priorities which
it determines from the mission for a period of time to achieve itsvision, role, functions and
activities in the way that will serve the interests of citizens and quality Moldovan
society. The fundamental objective of the NBM is and will be to ensure and maintain price
stability.

The dtrategic plan aims at strengthening the role of NBM society of the tasks
undertaken, ensuring resource efficiency and reduce exposure to risks. The priorities are
designed to ensure a high level of effectiveness, transparency and performance through
alignment with international best practice communication, credibility and corporate
governance. The quality of the base activities recordes in fact the strategic objectives of
the NBM.
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Growth in tandem with the trend of reducing poverty, are linked with the flow
of remittances consumption generated by them. Moldovans work abroad gains have
fueled the disposable income of households, thereby increasing aggregate demand. In co-
ratio to GDP, the share of remittances in the last 10 years has fluctuated around 20%. In
2015 the average annual inflation registered 9.7%, exceeding the target set essential and
price developments during the year marked an upward trend. Core inflation continued to
rise actually observed since the end of 2013, reaching 11.6% in 2015, 6.1 pp above the
level recorded in the previous year, mainly thanks to the depreciation of the nationa
currency against USD and EURO.

3. Conclusions

The central bank has promoted a monetary policy restricted by the need to achieve
the objective of maintaining inflation at a low level and the tightening of monetary
conditions resulted in increased base rate from 6.5% to 19.5% and the reserve ratio from
14% to 35%.

So the monetary policy pursued resulted in money supply constraint in 2015 by
about 2.9% compared to its volume at the end of last year. Also maintained a steady trend
of reducing money supply in national currency, initiated in late 2014.

Securing and maintaining price stability, but without prejudice to its basic
achievement, it is one of the fundamental aims of the central bank. Proceeding from this
NBM should promote and maintain a financial system based on market principles and
support the general economic policy of the state.

Such risks related to the evolution of falling remittances and exports to the eastern
area, reducing the inflow of currency and MDL depreciation against major currencies
(EUR and USD) during 2015 were the main factors that contributed to the stagnation of the
national economy.

MDL depreciation of domestic inflationary pressures and inflation in turn reduced
the purchasing power of consumers, disincentives to manufacturers and exporters with the
declining purchasing power of the population.

A priority should be strengthening of the policy independence and autonomy of
central bank, which would enable more efficient exercise of basic tasks, ensuring a high
level of transparency and accountability, effective regulation in the banking sector. NBM
should develop its capacity to anticipate and prevent foreign exchange and inflationary
risks.
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Rezumat: Politicile BNM trebuie sa tinda spre realizarea strategiei sale de tintire a inflatiei in baza
instrumentelor clasice de politica monetara - o prioritate majora pe termen lung ce tine de crearea
conditiilor necesare dezvoltarii activitatii de creditare. In acest context, prioritatea tine de acordarea
drepturilor creditorilor, eficientizarea mecanismelor de restructurare a creditelor neperformante,
ameliorarea climatului de afaceri, ridicarea increderii in politica monetara, intensificarea cooperarii dintre
autoritatea monetara si mediul de afaceri. Totusi, obiectivul primordial al Bancii Centrale ramane
consolidarea cadrului de stabilitate financiard, urmarind ca bancile autohtone sa fie optim capitalizate, sa
actioneze prompt la orice risc pentru a remedia punctele slabe evidentiate de criza.

Cuvinte cheie: active bancare, pondere, lichiditate, credite, depozite.

Clasificare JEL: E52, E58.

1. Introducere

Conform estimarilor Bancii Mondiale (BM), efectuate la inceputul anului 2015, se
presupunea ca tarile n curs de dezvoltare urmau sa resimta pe parcursul anului o oarecare
accelerare a ritmurilor de crestere economica, contribuind pozitiv la aceasta preturile
relativ favorabile la produsele petroliere, avansarea economiei SUA, pastrarea ratelor joase
de refinantare pe pietele internationale etc. Ritmul de crestere a economiilor tarilor in curs
de dezvoltare in anul 2014 a inregistrat 4,4%, cu o prognoza de crestere pentru anul 2015
pana la 4,8%, in 2016 - pana la 5,3% si in anul 2017 - pana la 5,4%. Dupa o crestere
economica in anul 2014, se prevedea ca volumul PIB mondial va spori cu 3% in anul 2015,
cu 3,3% - 1n 2016 si cu 3,2% - in 2017.

Evenimentul principa din domeniul monetar si valutar a fost decizia Sistemului
Rezervelor Federale din 16 decembrie 2015 privind majorarea ratelor dobanzilor cu 0,25%,
care a servit drept cauza a aprecierii dolarului SUA. Tendinta de reducere a pretului la
petrol pe parcursul anului 2015 a fost mai accentuata, iar surplusul de petrol la nivel
mondia aevoluat Tn crestere.

Si economia Zonei Euro a evoluat stabil, Tnsd, Tn semestrul Il, criza refugiatilor a
provocat un val de probleme sociale cu efecte negative asupra economiei UE. Totodata,
criza din Federgia Rusa si deprecierea rublei rusesti au constituit epicentrul crizei din
spatiul CSI.

2. Rezultate si discutii

Pentru anul 2016, BM si-a mentinut prognoza economicd pentru Moldova,
estimand o crestere a economiei de doar 0,5%, insa, dupa rezultatele obtinute ih semestrul
I, cand economia a crescut cu 1,3% fatd de aceeasi perioada a anului trecut,
datorita redresarii agriculturii, specialistii BM si-au revazut asteptarile, estimand o crestere
a economiei pana la sfarsitul anului de pana la 2,2%. Se estimeaza ca deficitul bugetar s&
creasca pana la 3,2% din PIB, nivelul saraciei va ramane la nivelul de 41%, iar BM si
Fondul Monetar International (FMI) vor relua asistenta financiard doar atunci cand va fi
exclusa posibilitatea fraudel or Tn sectorul bancar.

Tn privinta investitorilor se prognozeaza un pesimism total, iar motivul se reduce la
acela ca oamenii de afaceri nu au increderea deplina ca autoritatile, cu adevarat, vor lupta
cu fenomenul coruptiei. Remitentele vor fi in continua scadere, presiunile inflationiste vor
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persista, iar piata de munca nu se va redresa. In aceste conditii, expertii BM prognozeaza o
crestere economica pentru Moldova de 4% in anul 2017 si de 4,5% in 2018.

Accelerarea cresterii este de asteptat sa fie insotita de o reducere a saraciei pana la
37,5 % in 2017 si ar putea ajunge la 33,4% in anul 2018. Odata cu redresarea economica,
deficitele publice fiscale vor scadea la 2,5% din produsul intern brut (PIB) pana in anul
2018. Datoria externa bruta va depasi nivelul critic de 98% din PIB in anul 2016 cu o
usoara scadere in anii urmatori (Tabelul nr. 1).

Tabelul nr. 1. Evolutia indicatorilor macroeconomici prognozati de expertii BM
pentru Moldova

2016 | 2017 | 2018
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | Est. Est. Est.

PIB  nomina,
mid. le 71,9 | 823 | 88,2 |1005|1121|1219 | 132,8 | 1451 | 1592
PIB red, %
crestere 71168 | -07| 94 48 | -05 0,5 4,0 4,5
Consum, %
crestere 92 | 94 | 09 | 52 2,7 | -19 -0,7 31 3,2
Investitii  fixe
brute % crestere | 172 | 130| 04 | 38 | 100 | -12 | -15 4,3 51
Export, %
crestere 13,7 | 274 | 23 | 9,6 1,0 2,3 1,2 3,2 5,8
Import, %
crestere 143 1197 | 25 | 44 | 04 | -43 0,1 3,8 4,9
Deflator PIB, %
crestere 113 72 | 79 | 41 6,4 9,6 8,4 51 5,0

IPC, % mediu 74 | 76 | 46 | 46 51 9,7 8,9 54 4,8

Balanta contului -
curent -83 (121 |-87 | 64 | -71 | -72 | -7.2 -6,9 -6,8

Remiteri, %
crestere USD 132 | 21,7| 88 | 10,1 | -49 | -26,7| -15 3,7 5,0

Datoria externa
brutd,% dinPIB | 81,0 | 76,4 | 826 | 836 | 825 | 97,9 | 981 96,4 95,8

Venituri
bugetare, mid.
lei 383|366 | 380 | 36,7 | 378 | 358 | 359 36,4 36,7

Cheltuidli
bugetare, mid.
lei 40,8 | 39,0 | 40,1 | 385 | 396 | 381 | 39,1 38,9 38,8

Deficitul
bugetar,% n
PIB 25| -24|-21|-18 | -1,7 | -2.2 -3,2 -2,5 -2,1

Sursa: Conform datelor publicate de BNM

Banca Nationala a Moldovei (BNM) functioneaza ca banca centrala de emisiune
si de coordonare a activitatii monetare si de credit din economie, scopul sau principal fiind
mentinerea stabilitatii monedei nationale si asigurarea functionalitatii Tntregului sistem
financiar-bancar. Obiectivele principale ale politicii monetare sunt: urmarirea si reglarea
cererii agregate si ofertei agregate de moneda, adica mentinerea unui anumit nivel al masei
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monetare prin ajustdrile corespunzatoare ale ratei dobanzii si alte mecanisme specifice;
mentinerea unui anumit nivel al ratei dobanzii, prin modificéri corespunzatoare in stocul de
bani (masa monetara); asigurarea echilibrului balantei de plati externe a tarii.

Pe parcursul anului 2015, banca centrald a intreprins un sir de actiuni, menite sa
consolideze stabilitatea financiara a sistemului bancar din tara, s& Tmbunatateasca
supravegherea bancard n scopul protejarii intereselor deponentilor, precum si sa
perfectioneze reglementarile prudentiale, conform legislatiei in vigoare. Tnsa, economia
nationald intrase deja fintr-o perioada de incertitudine si riscuri majore. Evolutia
indicatorilor macroeconomici denota ca economia moldoveneasca a incetinit, cauza
determinanta fiind reducerea remiterilor. De fapt, si economia UE a avansat lent, urmare a
crizei datoriei din statele Europel de sud, care au temperat cresterea.

Dependenta nalta a economiei nationale de factorii externi, in special, de Rusia si
Ucraina, dar si de activitatea modesta a unor institutii de stat, amplifica riscurile existente.
Deprecierea leului creeaza presiuni inflationiste pe piata internd, iar inflatia, la randul sau,
reduce puterea de cumparare a consumatorilor, factori care descurajeaza producatorii Si
exportatorii.

Anul 2013, favorabil pentru agricultura Moldovei, a fost urmat de altul si mai bun -
2014, fapt observat pentru prima datd in ultimii 15 ani de evolutie a acestui sector.
Stabilitatea relativa a economiei nationale in ultimii 5 ani, cand s-a inregistrat o crestere
medie anuald a PIB de 5,4%, a fost urmata de incertitudine si instabilitate cu existenta
riscurilor majore si provocarilor provenite din partea factorilor economici interni si externi.
Riscurile legate de evolutia reducerii remitentelor din strainatate si exporturilor cu
destinatia spre spatiul estic, scaderea influxului de valuta si deprecierea leului fata de
principalele valute (Euro si USD) a fost scenariul anului 2015, care a rezultat cu o stagnare
in economie.

Conflictul din Ucraina a afectat doi dintre cei mai importanti parteneri de export ai
Moldovei, exporturile spre Rusia fiind in scadere cu 45%, iar spre Ucraina — cu 58%,
concomitent remitentele in anul 2015 au fost reduse cu circa 30%. Acesti factori au avut
impact negativ asupra raportului leu/dolar si leu/euro, iar criza din sectorul bancar, unde
efectul delapidarilor vafi resimtit dupd contabilizarea datoriilor oferite din rezervele BNM
(cand garantia de stat, in valoare de 14,2 mld. lei, a fost convertita in datorie publicd, va
complica si mai mult starea de lucruri).

Pe parcursul ultimilor ani, evolutia cursului nominal al monedei nationale fata de
principalele valute de referintd a avut o dinamica relativ stabila. Tnsa, Tn anul 2015,
moneda nationald, fata de dolarul SUA, a cotat la 18,8 lei, iar fata de moneda unica
europeana - 20,9 lei. Drastica depreciere a monedei nationale s-a produs din cauza
modificarii cotatiilor principalelor valute de referintd pe pietele externe, dar si din pricina
politicilor monetare promovate de BNM, in vederea ajustarii evolutiilor economice interne
legate de situatia dramatica din sectorul bancar, ce a condus la devalorizarea MDL in anul
2015, comparativ cu cel precedent: fata de USD, cu 22,3%, iar faa de EURO, cu 2,2%.

Remitentele: Volumul transferurilor banesti in favoarea persoanelor fizice, pe
parcursul anului 2015, a insumat 1,13 mld. lei, Tn scadere cu 30,0% (483,6 mil lei) fata de
anul precedent. Cota transferurilor din tarile CSI s-a redus pe parcursul anului cu 17,9%
(dela63,1% - la45,2%); in acelasi timp, a crescut ponderea remitentelor din tarile UE de
la 20,1 %, Tn anul 2014, la27,7%, in anul de referintd, ori cu 7,6%.

Federatia Rusa continua sa raméana principala sursa de remitente de la persoanele
fizice pentru Moldova, cu o pondere de 43,2% din volumul total de transferuri (in anul
2014 - 61,6%) si 95,6% - din tarile CSI. Din tarile UE, cotele principale de remiteri sunt
detinute de Italia — cu 42,2%, Anglia - cu 11,5%, Germania — cu 9,5%, Franta — cu 6,8%,
Romania si Spania — cu céte 3,7% etc. Transferurile de remitente din alte regiuni ale lumii
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au constituit 27,1%, n crestere cu 10,3% fatd de anul 2014. Tn principal, statele de origine
ale remitentelor au fost: Israglul, SUA, Turciaetc.

Tendintele din anul 2015 indica o descrestere continua a transferurilor banesti in
favoarea persoanelor fizice, iar conjunctura factorilor externi nu este favorabila pentru
cresterea acestora nici in anul 2016, deoarece economia ruseasca este in stagnare, cu
reducerea continua a sectorului constructiilor unde au activat 0 mare parte din emigrantii
moldoveni (Tabelul nr. 2).

Tabelul nr. 2. Volumul de valuta straina parvenita din activitatea moldovenilor in
strainatate, mld. USD

2015/
2014
2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | (%)

Transferuri, total 015 | 068 | 166 | 1,18 | 1,24 | 1,44 | 1,49 | 161 | 1614 | 1,13 | 70,0

Inclusiv, prin
sistemul rapid 011 | 050 | 1,32 | 098 | 1,07 | 1,27 | 1,31 | 1,43 | 1,44 | 0,94 | 653

Sursa: Elaborat conform datelor BNS si a BNM

Datorita deprecierii spectaculoase a rublei rusesti fatd de EURO si USD, inclusiv
comparativ cu MDL, evolutia tinde spre micsorarea puterii de cumparare a rublei rusesti;
reducerea influxului de transferuri in dolari a fost unul din factorii ce a creat presiuni
asupra cursului de schimb MDL/USD pe piata valutara interna, impulsionand deprecierea
leului. Astfel, se observa o tendinta de diminuare a ponderii de ruble rusesti, care, fiind
recalculate in USD, a scdzut Tn anul 2015 cu 15,5%, pe cand cota in moneda unica -EURO
s-amajorat cu 5,6%, iar cotain dolari SUA — cu 2,3% (Tabelul nr. 3).

Tabeul nr. 3. Structura valutara a remitentelor in favoarea persoanelor fizice

Volumul transferurilor, Structura %
il. USD
mil. US EURO RUB USD | Alte
2013 1609,0 351 33,6 31,3 --
2014 1613,0 36,1 36,7 27,2 --
2015 1129,4 41,7 21,2 29,5 7.6

Sursa: Conform datelor Bancii Nationale a Moldovei

Asadar, este certa convingerea ca dezvoltarea economica din ultimii ani, bazata
preponderent pe consum si importuri, nu mai este acceptabild ca model de dezvoltare
economica a tarii, dar nici nu mai poate fi in continuare asigurata, in special, din motivul
posibilei reduceri drastice a remitentelor.

Deprecierealeului, in mare parte, a fost cauzata de unii factori nefundamentali, care
tin de consecintele tranzactiilor dubioase in sectorul bancar si reactia intarziati a BNM. In
lipsa acestor cauze, cursul leului ar fi variat in jurul limitei de 15 lei pentru un dolar.
Astfel, deprecierea reald a generat o reactie in lant la nivel macroeconomic: accelerarea
inflatiei, scumpirea importurilor, majorarea preturilor reglementate, cresterea ratelor de
dobénda la creditesi la VMS.

Efectele negative, in comun cu modul de salvare a sectorului bancar prin garantii de
guvern, au contribuit la majorarea costului de gestiune a finantelor publice. Majorarea
datoriei publice cu peste 14 mld. lei, in cazul activarii garantiilor emise de guvern, va duce
la cresterea datoriei publice Tn PIB pana la 50% cadtre anul 2018 (pentru Moldova, pragul
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critic este de 62% din PIB), de asemenea si costurile deservirii datoriei vor creste de la 1%
lacirca 3%, raportate |la PIB.

Activele oficiale de rezerva pe parcursul anului 2015 au fost Tn descrestere
continud (cu exceptia lunii decembrie), inregistrand, spre finele anului, 1,76 mld. USD si
s-au diminuat fata de datele inregistrate la inceputul anului, cu cca. 0,42 mld. USD
(18,5%). Aceasta datorita interventiilor BNM pe piata valutard interbancard, in vederea
ameliorarii fluctuatiilor excesive ale cursului de schimb al monedei nationale in raport cu
principalele valute de referintd, precum si acoperirea necesarului de capital pe piata
valutara, drept urmare a deteriorarii situatiei financiare in sectorul bancar. Astfel, impactul
politicii monetare a avut consecinte extrem de negative asupra starii financiare a bancii
centrale si asupra economiei nationale in intregime.

Informativ: Rezervele valutare ale Bancii Nationale a Romaniei la 31 martie 2016
Thsumau 31,28 mid. EURO (34,41 mid. USD). Rezerva de aur s-a menfinut la 103,7 tone,
iar valoarea acesteia a alcatuit 3,62 mld. EURO. Astfel, rezervele internationale ale
Romaniei (valute plus aur) au alcatuit 34,9 mld. EURO, echivalentul a 38,4 mid. USD.

Rezervele obligatorii. O treime din resursele bancilor comerciale raman
imobilizate Tn conturi sub forma de rezerve minime obligatorii, nefiind utilizate n
creditarea si finantarea economiei nationale. Tn conditiile Tndspririi politicii monetare
promovate, BNM a majorat in trimestrul 1V, anul 2015, rata rezervelor din mijloacele
atrase Tn MDL si n valutd neconvertibild. Tn rezultat, rata rezervelor minim obligatorii a
crescut in luna octombrie de la 32% - la 35%, depasind cu 15% maxima istorica
inregistratda Tn anul 2008. Rata rezervelor obligatorii de la mijloacele atrase in valute
convertibile a ramas neschimbata la nivelul de 14% (Figuranr. 1).
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Sursa: Conform datelor Bancii Nationale a Moldovei

Politica monetara. Pe parcursul anului 2015, BNM, reiesind din situatia
macroeconomicad, tendintele si estimarile indicatorilor macroeconomici pe termen mediu,
perspectivele inflatiei pe termen scurt si mediu Tn conditiile eventualelor incertitudini si
provocari, si in scopul ancorarii presiunilor dezinflationiste, a promovat o politica
monetara afectata de complexitatea balantei riscurilor inflationiste atat interne, céat si
externe. Ea a purces la promovarea unei politici monetare restrictive ghidatd de necesitatea
realizarii obiectivului de mentinere a ratei inflatiei la un nivel redus.

Banca Centrald a Tnasprit politica monetard, majorand treptat rata de baza de la
6,5% la 19,5%. La 28 ianuarie 2016, BNM a decis sa mentina rata de baza aplicata la
principalele operatiuni de politica monetard pe termen scurt la nivelul stabilit anterior, de
19,5%, si rata rezervelor minime obligatorii de la nivelul de 14% pana la 35%. Deciziile
adoptate ulterior au avut drept scop ancorarea anticipatiilor inflationiste prin prisma
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consolidarii perspectivelor de mentinere a ratei inflatiei in interiorul variatiei de + 1,5% de
la tinta de 5 %.

Tn politica monetard, BNM a utilizat instrumentele principale: nivelul ratei de baza
si norma rezervelor obligatorii. Mecanismul rezervelor obligatorii a continuat s& exercite
functia de control monetar aflata in stransa corelatie cu cea de gestionare a lichiditatii,
promovand, astfel, o politicd prudenta si adecvata situatiei economice. Tnsd, spre sfarsitul
anului 2014, rezervele obligatorii au evoluat Tn mod specific ca urmare a instituirii unui
regim distinct pe durata moratoriului la bancile sub administrare speciala. Astfel, rezervele
obligatorii au evoluat Tn continua scadere si pe parcursul anului 2015, fiind influentatd, n
mare parte, de deprecierea cursurilor de schimb a valutelor componente ale rezervelor
valutare n raport cu USD, precum si de interventiile sub forma de vanzari de valuta in
favoarea BEM, Bancii Sociale si Unibank.

Dupé o interventie activa a BNM 1in primele luni ale anului 2015 in vederea
diminuarii volatilitatii cursului de schimb a monedei nationale, spre finele perioadei (trim.
IV) a intervenit, pe piata valutara interbancara, preponderent in calitate de cumparator,
pentru a acoperi cererea de masa monetarad in moneda nationala creata pe piata.

Politica monetara austera si instabilitatea economica si financiara din tara sunt
factorii care se rasfrang negativ asupra evolutiei si atractivitatii depunerilor banesti.
Promovand politica monetara restrictiva, BNM a ncercat cumva sa absoarba excesul de
lichiditati de pe piata monetara si sa stopeze procesele inflationiste; insa, aceasta asteptare
putea aduce consecinte negative economiei nationale, lipsita de resurse financiare in
cantitati suficiente pentru relansare.

Inflatia. Un impact mai semnificativ, comparativ cu masa monetara, il are cursul
valutar asupra inflatiei, care trebuie gestionat cu grija pentru a nu pune sub risc
exportatorii, balanta de plati externa si, implicit, cresterea economica a tarii. Cursul valutar
trebuie sa fie mentinut cat mai stabil si cu un trend usor de depreciere a valutei nationale
pentru stimularea exporturilor, care, de atfel, pe termen lung, va asigura substituirea
remitentelor in termeni de aflux de valutd si stabilitatea macroeconomicd, precum si
durabilitatea cresterii economice.

Tendinta ratei anuale a inflatiei, pe parcursul anului 2015, si-a conturat o traiectorie
ascendentd pronuntata, inregistrand 9,3%, cu 4,6% superioara celei din anul 2014. Ritmul
anua a cresterii preturilor de consum (IPC), Tn decembrie 2015, a inregistrat 13,6%, cu 0
depasire continua a limitei stabilite de BNM de +1,5% de la tinta de 5,0%. Astfd,
comparativ cu luna decembrie 2014, acest indicator a evoluat Tn crestere cu 8,9%.
Riscurile externe la adresa inflatiei rdman semnificative, avand ca sursd activitatea
economica slaba din tarile regiunii EURO si aprofundarea recesiunii din Federgia Rusa —
principal partener comercia extern al Moldovei (Figuranr. 2).
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Figuranr. 2. Ritmul anual de crestere a IPC si a componentelor, %

Sursa; Conform datelor BNS
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Astfel, evolutiile lunare denotd o accelerare continua a ratei anuale a inflatiei,
ritmul de crestere a preturilor in ultimele trei luni ale anului 2015 fiind de 13,2%, 13,5% si
13,6%. Aceasta s-a datorat, Tn special, cresterii preturilor reglementate si a serviciilor de
transport, sub presiunea deprecierii monedei nationale in raport cu principalele valute de
referintd, dar si incertitudinilor generate de instabilitatea interna si externa a tarii.

Mentinerea inflatiei sub control, pentru economia nationald deschisd economiei
globale, va ramane inca mult timp o provocare. Atenuarea inflatiei e, cu adevarat, o
preconditie majora pentru ca Moldova sa devina atractiva investitiilor straine. O inflatie
mai scazuta Thseamna o0 economie mai sanatoasa, cu efecte pozitive pentru toate sectoarele.
Tnsd, In lipsa reformelor structurale si institutionale care s tinteascd spre eliminarea
aranjamentelor anticompetitive de pe piete, instrumentele monetare vor fi prea putin
eficiente. Totusi, nivelul inflatiei, probabil, va mai aduce surprize neconfortabile pentru
economia nationala.

Potrivit raportului BNM asupra inflatiei pe termen mediu, n trimestrul 11 2016, rata
anuala a inflatiei a constituit 7,9%, fiind cu 3,1% inferioara celei din trimestrul 1. Totusi,
aceasta s-a plasat Tn continuare peste limita superioara intervalului tintei inflatiei stipulate
in Strategia politicii monetare pe termen mediu. Inflatia de baza, in trimestrul 11 2016, a
urmat o traiectorie descendenta, de la 10,2% Tn martie pana la 9,3% in iunie, cand rata
anuala a cresterii preturilor alimentare si a celor reglementate s-a temperat pana la 7,6% si,
respectiv, 7,4%.

Piata valutara si ratele de schimb. Operatiunile pe piata valutara
presupun interventiile valutare, ce se deruleaza in strictd conformitate cu obiectivele
politicii valutare. Tn ianuarie — decembrie 2015, moneda nationald s-a depreciat
semnificativ fatd de principalele monede de referintd, printr-o accentuare sensibild a
trendului de ntarire a dolarului SUA. Ritmul de crestere negativa a cursului nominal de
schimb a leului fatd de dolarul SUA a devansat substantial ritmul de descrestere fatda de
moneda unica europeana.

Tn anul 2015, cursul mediu nominal al monedei nationale fatd de principalele valute
de referinta a fost de 18,8 MDL/USD si 20,9 MDL/EUR. Cursul mediu nominal de schimb
fatd de principalele valute de referinta in trim. IV anul 2015 a fost de 19,9 MDL/USD si
21,8 MDL/EUR, depreciindu-se, comparativ cu perioada similara a anului precedent, cu
32,5% fatd de dolarul SUA si cu 16,2% fatd de moneda unica europeana (Tabelul nr. 4).

Tabelul nr. 4. Cursul oficial de schimb al leului fata de USD si EURO

2010 2011 2012 2013 2014 2015
USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR
La
sfarsitul 12,15 | 16,10 | 11,71 | 15,07 | 12,06 | 16,00 | 13,12 | 18,39 | 15,61 | 19,00 | 19,65 | 21,47
perioadei
g/lnigllu 12,37 | 16,40 | 11,74 | 16,34 | 12,11 | 15,56 | 12,59 | 16,75 | 14,04 | 18,63 | 18,8 | 20,9

Sursa; Conform datelor BNS

Factorii care au determinat modificarea cursului de schimb au fost: diminuarea
intrérilor valutare de peste hotare, dezvoltarea comertului exterior si fluctuatiile dolarului
SUA pe pietele valutare internationale. De asemenea, interventia BNM pe piata valutara a
influentat mentinereainflatiei.

Piata monetara este o piata specifica, in cadrul céreia se tranzactioneaza moneda
creata de intregul sistem bancar. Pe aceastad piata se confrunta cererea si oferta de moneda,
in functie de pretul acesteia, adic rata dobanzii. Tntr-o economie moderna, existd o piata
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speciala pe care se tranzactioneaza moneda. Sistemul bancar, moneda si masa monetara
sunt conditii necesare pentru functionarea pietei monetare, iar asigurarea pietei cu
lichiditate Ti apartine BNM prin operatiunile REPO, prin cumpararea activelor sau prin
scoaterea resurselor din piata.

Masa monetara reprezinta cantitatea de moneda existenta in circulatie intr-o
economie nationald sau ntr-o zona determinatd a acesteia, intr-un interval de timp
delimitat. Ea poate fi privita ca stoc si flux de moneda. Ca stoc de bani, masa monetara
consta in totalitatea instrumentelor banesti de care dispune sectorul nonfinanciar la un
moment dat si destinate achizitionarii de bunuri si servicii, achitarii datoriilor si constituirii
economiilor, Tn vederea investitiilor si a efectudrii altor plasamente.

Tn anul 2015, s-a conturat o tendinti de reducere a masei monetare, desi ritmul de
crestere s-a mentinut in primele noud luni n intervalul valorilor pozitive; insa la finele
trim. 1V a inregistrat valori descrescatoare a stocului agregatelor monetare fata de cel fixat
la 31.12.2014:

- agregatul monetar MO - in descrestere cu 11,4%, insumand 15,51 mid. lei;

agregatul monetar M1 —in scadere cu 11,1%, alcatuind 23,56 mld. lei;

agregatul monetar M2 —in scadere cu 9,2%, alcatuind 39,26 mld. lei;

agregatul monetar M3 —n descrestere cu 2,9%, insumand 64,01 mld. lei (Tabeul nr. 5).

Tabelul nr.5. Evolutia agregatelor monetare, mld. lei

2014 2015/
2000 | 2005 | 2009 | 2010 | 2011 | 2012 | 2013 2015 | 2014
%

MO (bani Tn

circulatie) 147 | 477 | 885 | 10,11 | 10,11 | 13,24 | 17,55 | 17,51 | 1551 | 88,6

Depozitelavedere | 049 | 2,76 | 4,36 | 561 | 561 | 7,37 | 957 | 9,00 | 805 | 89,4

M1 (agregat
monetar)

19 | 753 | 13,21 | 15,72 | 15,72 | 20,61 | 27,12 | 26,51 | 23,56 | 88,9

Depozitelatermen | ooe | 379 | 773 | 905 | 905 | 1431 | 1800 | 1671 | 1570 | 94,0

Instrumente ale

pietei monetare 0,2 01 | 1,34 | 128 | 128 | 01 0,0 0,0 0,0
M2 (agregat

monetar) 251 | 11,33 | 20,94 | 24,77 | 24,77 | 34,91 | 4512 | 4322 | 39,26 | 90,8
Depozite Tn valutd

straina 1,00 | 470 | 11,74 | 12,28 | 12,28 | 14,60 | 17,51 | 22,75 | 24,75 | 108,8
M3 (agregat

monetar) 351 | 1583 | 32,68 | 37,05 | 37,05 | 49,51 | 62,63 | 6597 | 64,01 | 97,0

Sursa: Elaborat conform datelor BNS si a BNM

La finalul anului 2015, structura masei monetare M3 a evoluat, astfel: agregatul
monetar MO (bani in circulatie) — 24,2%, depozite la vedere — 12,6%, depozite la termen —
24,5% si depozite Tn valuta — 38,7%. Comparativ cu 31.12.2014, se observa o diminuare a
ponderii tuturor componentelor masei monetare exprimate in lei. Astfel, ponderea banilor
n circulatie s-aredus cu 2,3%, depozitele la vedere — cu 1,0% si depozitele la termen — cu
0,8%. Scaderea usoara a volumului masei monetare in trim. IV 2015 a fost conditionata de
volumul depozitelor n valuta, a caror pondere a crescut cu 4,2% fatd de trim. IV 2014,
desi, comparativ cu trim. [l 2015, acesta a evoluat, in scadere cu 1,3% (Figuranr. 3).
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Figuranr. 3. Structura masei monetare M 3
Sursa: Conform datelor BNM

Masa monetard (M3) in anul 2015 a evoluat in descrestere cu 3,0%, dupa ce, Tn anul
precedent, a inregistrat un ritm de crestere de 5,3%. De fapt, majoritatea absoluta a
componentel or masei monetare a evaluat in continua diminuare (Tabelul nr. 6).

Tabelul nr. 6. Componentele masal monetare la 31.12 a anului respectiv, mlid. lei

2015
2015/2014 ’
2007 | 2010 | 2011 2012 2013 2014 | 2015 pondere

+- % in M3,%

Masa monetara (M3) | 5734 | 3705 | 4098 | 4951 | 62,63 | 6597 | 6401 | -1,9 | 97,0 | 100,0

Masa monetard (M2) 18,40 | 24,77 | 28,27 | 34,91 4512 | 4322 | 3926 | -392| 90,8 | 61,3
Bani in circulatie (M0) | 6,66 | 10,11 | 10,86 | 13,24 17,55 | 17,51 | 1551 20| 886 | 242

Depozite total 20,66 | 26,94 | 30,11 | 38,16 46,32 | 48,46 | 48,50 04 | 100, | 757
din care: - inlei 11,71 | 1466 | 17,40 | 21,67 28,81 | 2571 | 23,75 | -1,96 | 924 | 37,1
n valuta strain 8,95 | 12,28 | 12,71 | 14,60 17,51 | 22,75 | 24,75 20 | 110, | 38,7

Masa monetara (M1) 10,92 | 15,72 | 17,38 | 20,61 27,12 | 26,51 | 23,56 -295 | 889 | 353
Sursa: Elaborat conform datelor BNS si BNM

Asadar, ritmurile de crestere a indicatorilor monetari Tn anul 2015 au avut o
tendintd de diminuare. Dinamica agregatelor monetare a evoluat negativ, valorile
Tnregistrate fiind mult sub nivelul cresterilor din anii precedenti, constituind, Tn termeni
anuali, -9,2% pentru M2 (cu 5,0% sub nivelul anului 2014) si -3,0% pentru M3 (cu 8,3%
sub nivelul cresterii din anul precedent).

Datoria externd brutd a RM, la sfarsitul anului 2015, a constituit 6,38 mid de
dolari, Tn scadere cu circa 232 mil. dolari, fata de finele anului 2014; este a doilea an
consecutiv, cand datoria externa totald scade. Diminuarea este rezultatul scaderii cu circa
238 de mil. dolari SUA a datoriei externe aferente bancilor comerciale, care a Tnregistrat
351,6 mil. USD. ins&, in pofida acestui fapt, ponderea datoriei externe brute n PIB a atins
un nivel-record de 98,0%. In anul 2014, cota datoriei externe brute in PIB a alcétuit 82,0%,
iar in anul 2013, cand a fost Tnregistrat nivelul record de 6,67 mld. USD, ponderea datoriei
a alcatuit 83,6% din PIB. Astfel, majorarea cotei datoriei brute in PIB, in mare parte,
apartine deprecierii monedei nationale si recesiunii economice, legate de insolvabilitatea si
lichidarea celor trei banci fraudate.

Volume 2 Issue 1/2017 | Vol. 2, Nr. 1/2017

106



ISSN 2537 — 4222 The Journal Contemporary Economy
ISSN-L 2537 — 4222 Revista Economia Contemporand

La 31 decembrie 2015, datoria externa pe sectoare institutionale a avut urmatoarea
componentd de cotare: sectorul guvernamental — 21,4%, angajamentele fatd de investitorii
straini directi — 17,2%, sectorul bancar — 5,5%, autoritatile monetare — 5,4%, alte sectoare
—-50,5%. Astfel, datoria publica garantata (a statului si a BNM) s-a diminuat cu 1,7% si a
ajuns la 1,70 mld. USD si reprezinta 26,6% din totalul datoriei, iar cea privata negarantata
de stat s-a redus cu 4,2%, pana la 4,64 mld. USD, inregistrand o cota de 73,4% din datoria
totala bruta.

Strategia BNM pentru perioada 2013-2017 se reduce la realizarea acelor prioritati
pe care ea le stabileste pornind de la misiune, pentru o perioada determinata de timp,
pentru realizarea viziunii sale, rolului, functiilor $i activitatilor in modul in care va servi
calitativ interesele cetatenilor si societatii moldovenesti. Obiectivul fundamental al BNM
este si va fi asigurarea si mentinerea stabilitatii preturilor.

Planul strategic are drept scop consolidarea rolului BNM in societate, prin
indeplinirea sarcinilor asumate, asigurarea utilizarii eficiente a resurselor si reducerea
expunerii la riscuri. Prioritatile au menirea sa asigure un nivel sporit de eficienta,
transparenta si performanta prin alinierea la cele mai bune practici internationale de
comunicare, credibilitate si guvernantd corporativa. Calitatea activitatilor de baza
consemneaza de fapt si obiectivele strategice a BNM.

Cresterea economicd, in tandem cu tendinta de reducere a saraciei, sunt strans
corelate cu fluxul de remitente si consumul generat de acestea. Castigurile din munca
moldovenilor peste hotare au alimentat venitul disponibil al gospodariilor casnice,
conducand, astfel, la majorarea cererii agregate de consum. in coraport cu PIB, cota
remitentelor, in ultimii 10 ani, a oscilat in jurul valorii de 20%.

In anul 2015, inflatia medie anuald a inregistrat 9,7%, depasind esential tinta
stabilitd, iar evolutia preturilor pe parcursul anului a marcat un trend ascendent. Inflatia de
baza a continuat sa creasca, fapt observat inca de la finele anului 2013, atingand 11,6% in
2015, cu 6,1% peste nivelul Tnregistrat in anul precedent, aceasta datorandu-se
preponderent deprecierii monedei nationale fatd de USD si EURO.

3. Concluzii

Banca centrald a promovat o politica monetara restrictiva ghidata de necesitatea
realizarii obiectivului de mentinere a ratei inflatiei la un nivel redus, iar Tnasprirea
conditiilor monetare s-a soldat cu cresterea ratei de baza de la 6,5% la 19,5% si ratei
rezervelor minime obligatorii de la 14% pana la 35%.

Politica monetara promovata s-a soldat cu constrangerea masei monetare in anul
2015, cu circa 2,9% fata de volumul acesteia la sfarsitul anului precedent. De asemenea,
s-a mentinut o tendinta constantd de reducere a masei monetare in moneda nationala,
initiata la sfarsitul anului 2014.

Asigurarea si mentinerea stabilitatii preturilor, fard a prejudicia realizarea
obiectivului sdu de baz, este unul din scopurile fundamentale ale unei banci centrale. Tn
consecintd, BNM trebuie sa promoveze si s& mentind un sistem financiar bazat pe
principiile de piata si sa sprijine politica economica generala a statului.

Riscurile legate de evolutia reducerii remitentelor si a exporturilor spre spatiul estic,
reducerea influxului de valuta si deprecierea leului fatd de principalele valute (EURO si
USD) pe parcursul anului 2015, au fost principalii factori care au contribuit la stagnarea
economiei nationale.

Deprecierea leului a creat presiuni inflationiste pe piata internd, iar inflatia, la
randul sau, a redus puterea de cumparare a consumatorilor, factori care descurajeaza
producétorii si exportatorii, cu scaderea puterii de cumparare a populatiei.
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O prioritate ar fi si consolidarea independentei politice si institutionale a bancii
centrale, fapt ce i-ar permite exercitarea mai eficientd a atributiilor de baza, cu asigurarea
unui nivel mai sporit de transparenta si responsabilitate, o reglementare eficienta n
sectorul bancar. BNM trebuie sa-si dezvolte capacitdtile de anticipare si prevenire a
riscurilor valutare si inflationiste.
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1. Delimitation on the resear ched

More broadly, an accounting system processes data relating to al activities which
management has numerical information, "validated" by the supporting documents and
expressed in monetary standard, which should serve planning, control and presentation of
financia position and results of operation.

Accounting is a subsystem of information that alows to identify (to refer), to
measure, to classify, to register operations and other acts of the company, after which to
provide the following specific processes information which could satisfy the needs
different categories of users, unlike other subsystems information, accounting lies
downstream of all company functions (production, distribution, finance, investment, etc.)
falling under its scope only facts that can be expressed in monetary terms. Place privileged
accounting subsystem occupies in the enterprise management information system is given
precisely the possibility of aggregation offered monetary standard. In this way, accounting
manages to homogenise a multitude of disparate facts facing the enterprise and provide
unified representation of observed phenomena.

By chronological and systematic registration operations (external transactions)
accounts constitute a database on which they are drawn periodically synthetic documents.

Like any database, the perception of reality is based on a conceptual system. In
other words, the entire accounting system is based on a set of objectives, postulates,
principles, rules and norms. Postulate monetary unit to aggregate a large number of facts,
diverse in nature and an overall assessment of company performance (Feleaga and lonascu,
1998). At the same time, however, the observation field of accounting is limited because
excluded qualitative sides, human or environmental facts recorded.

One can speak of arequirement of objectivity in accounting. It isnot an objective in
the sense of "accurate representation of the real world", but atechnical objectivity, that the
proper application of rules under different accounting principles. Accounting system, asin
any information system, the truth is based on good faith (sincerity) systematically
controlled by auditors to request more or less specific users.
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2. Accounting in theintegrated infor mation system

Bookkeeping is an important component in the economic operator's information
system. By his manner of data processing, accounting, provide accurate information on the
existence and movement of assets, showing, in summary form, results of work undertaken.

The support accounting information is power given to include in the processing of
all economic and financial operations taking place in the heritage unit.

It can be appreciated that the strength of the available accounting information due
to processing massive amounts of data, logic design and recording, making this a key
component contributing to optimal deployment of business entity.

Currently, we are witnessing major changes in the accounting and computer
science.

Working in computer networks, simplification of the programming, appealing to
the management of databases, providing a natural interaction with the user, increase the
power of data validation, using expert systems are just some of the aspects that
characterize progress in terms computing. And here it may be added that, by way of
providing information products (dialog "friendly"), through courses appeared at a level
accessible understanding of the heightened interest in science, not only from those who
deal directly, but from users.

From al said we can say that the conditions are created for greater speed in
computing processing accounting data, with positive implications in the smooth
functioning of economic units.

Where are created conditions for better use of modern technology in accounting
calculation, the natural question arises. what are the key points to be taken into account?

A magjor issue isto consider accounting as a powerful source of information and not
as a way to process data for the purpose of tracing the existence and movement of assets,
given the preparation work of synthesis and the requirement to meet the needs of control.

Of course, these issues are very important and can stay in the centre of the
patrimonial accounting organization. A limited but the process of recovery of economic
and financia information available only accounts these issues think there is better both
theoretically and practically.

Accounting should not be seen in isolation, but framed in a system of links both
within the unit, and beyond.

Accounting occupies an important place in the information unit, but it should not be
seen as an end in itself but as a major component in ensuring the smooth running of the
entity. By leveraging complex accounting data can contribute to the carrying out of the
business of manufacturing, selling, ensuring consistency between the goods offered and
market requirements; ensuring efficient use of production capacities and labour etc. In
other words, valuing complex accounting data substantially contributes to leading decision
making in order to ensure an efficient activity.

From al said it was off the idea that accounting ensures a strong base of
information because by its specific input takes all economic and financial operations that
took place in an economic unit.

In our opinion, the concern use complex data accounting cannot speak of increase
valences information accounting (if complied with basic principles of accounting, valences
information accounting remain the same) but better value these facets information.

Because information from accounting to achieve its purpose, namely to enable
playback of atrue and fair view of assets, liabilities, financial position, results of economic
unit, and at the same time, provide operationa information to help ensure an efficient
activity It requires that information be provided in real time, which is possible under
current use of computer technology. This aspect of real-time information is tracked more
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than technical disciplines and sometimes is caled in everyday speech, under the meaning
of immediate information in seconds or fractions of seconds.

Real-time information we believe to be treated and economic disciplines, including
accounting. Accounting for real-time reality must enable optimal time for taking
appropriate decisions. If the manual processing of data providing real-time information, it
is can’t always be met. This way you can explain the delays in drawing up papers and
particularly in evidence analytical rigor implications on follow good housekeeping heritage
unit.

It must however be noted that failure concrete by accounting requirements
information is not in its conception as a system, the logic of records, but unable to achieve
all the strengths that it has because of workload and hence impossible in some situations
provide rea-time information. In this context it should be stressed that using computersis
given afavourable response to this problem.

S0, purpose, mission and accounting are kept under actual use computers, but are
created by noting when all facilities valences of accounting information with positive
implications in the proper management of heritage and scoring.

Use of information in accounting involves opting for one of the variants:
development of IT products by its own effort to order, depending on the specific
processing; procurement of 1T products generalizable prepared by specialized units.

The choice of these variants should be at the discretion of the economic entity,
according to the criteria of efficiency. We recommend, however, that the character of
generality processing to seek information products already prepared. Processing of the
financia accounting is part of them.

Regardless of the method of obtaining information products, the user needs to have
all the demand for quality. The lack of stringency in procuring IT products do not have a
negative, especially in the price paid to purchase, but the shortcomings that may arise
during operation, such as the emergence of processing errors and hence the requirement to
cal in parallel to some manual processing; failure of a natural interaction between humans
and computers; failure to adapt product information to some changes in the accounting
data processing; no possibility of using accounting data into operationa information;
content of non-compliance of accounting documents or papers etc.

In order to protect the user some surprises in the automated data processing, note
some aspects that need to be taken into account when buying computer products.

To assess the quality of a software product is required in-depth knowledge of that
product, all facilities working. In a quick analysis of software product can not only track
that all the situations that afford the desired product. This leads us to the conclusion that
meets the user's computer. It is possible that this first conclusion does not give us good
information product warranty. The cause is lack of validation programs, programs
requiring as many checks incoming data. For example, the correlation between accounts
can be a criterion for acceptance or rejection by a computer accounting records, of course,
concerned with attaching explanation. Examples of data validation can be numerous: data
coverage within limits; using control numbers; correspondence between symbol and name;
correlation between total and partial data; the correlation between the various indicators in
the work of synthesis etc.

In this respect, the user must assess how much data being processed are checked by
validation programs. It is aso necessary to determine whether new requests for data
validation can be included in the program already devel oped product.

Decentralization of using computers, distributed computing expansion, so close to
user computers must be accompanied by an approach in terms of accessibility. In this
regard, it is necessary to monitor whether the sequence of "menus” allows the user, with a
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minimum of effort to carry out al stages of data processing. It is also useful to track if
possible "clarifications' after dealing commands more help (further explanation). Also in
this aspect can track how errors are handled processing, if this is give the necessary
explanations.

It is known that the drafting of automated data processing required some
adjustments to the statements from the requirements of computing equipment. In this
regard, it is necessary to ensure that these changes are only the form, not content.

Overdl, the analysis of variants of Automatic Data Processing, aims, mainly, if
obtained all required periodic statements. Given the multiple facilities of computer
equipment and at the same time, financial information recovery requirements in the
management process, anayse product quality information is useful to track operational
information capability in a natural interaction with the computer. In other words, it is
necessary to see how the facilities are highlighted and capitalized accounting information
due to the speed of the work of electronic computers, possibilities of detail of the
information, and the presence of display devices at the place where decisions are made.

An important aspect in assessing the quality of a software product is that of the
possibility of ensuring real-time information, that information within a period alowing for
appropriate decisions necessary.

Information products are designed typically to meet the requirements of processing
a a time. Given some changes in the data-driven methodology for calculating change
benchmarks, for some legidative clarifications etc., it is useful to follow the extent to
which the Software can be adapted to new requirements.

Development of software products for complex processing, such as those in
accounting, may determine the existence of hidden defects, which can manifest in some
branches of processing insufficiently tested. Therefore it is useful to purchase IT products
to clarify who is responsible for these vices, unnoticed at the reception. In this context, it is
necessary to detect the possibility of keeping the product control both the beneficiary and
the provider.

Decentralization use computers and increasing the accessibility offers a lot of
advantages for data processing. At the same time, it may cause some disadvantages among
which: viruses into computer products, destruction of file tampering and sometimes in bad
faith in the structure of some components of IT products. In the reception of products and
information in assessing their quality so it is useful to trace how to remove such
shortcomings and how to specify the responses of both parties. customer and supplier.

Intended use of a software product requires knowledge of its depth. Therefore, the
purchase of a software product, it needs to follow if it organizes training courses, if
material has multiplied or proper documentation.

It should be noted that the disadvantages of a software product purchased without
careful research is manifested in its mining process and usualy adverse effects far
outweigh the costs of procurement.

Business integration in an increasingly complex network (Internet or other form of
interconnection) is performed as a supplier or customer information. Moreover by specific
regulations are obliged to interconnect companies (e.g. tax declarations submitted
electronically!).

What happens if accounting? Lately we are witnessing a veritable bombardment of
information. Most times, this accounting is felt by a lock individually. More and more
information are required to give more and more information, but their quality must be
verified and the actual time for this activity is becoming less. Moreover, entering a virtua
space created to support information networks raises issues of price and quality of
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activities and goods (materials, information, and energy) very important issues in
accounting.

3. Theprice, quality and infor mation

Economists, especially those concerned with economic epistemology, | know that
one of the most difficult methodological problems (in fact, still pending) is the economic
measurement, i.e. measuring "economic subject”, whatever it may be. As a result, in
economic theory we do not only measure quantify, that establish a relationship of
equivalence between the two scales conventiona (roughly the manner in which "measure”
temperature). By quantification, however, did not gain a measure itself, but a pseudo-
measure process involving enormous difficulties in terms of theoretica and
methodological.

But we will not refer to the epistemological consequences of pseudo-saving
measure. We proposed a much more modest but which is claimed even from concept to
quantify stated above. It is about the relation between price and quality, economic objects -
economic goods and services. Because of the impossibility of measuring economic
(apparently impossible principled and not a contextual), price only lays a conventional
counterpart between two sizes. currency, on the one hand, and an economic purpose or
another, on the other hand (e.g. an economic good or service). The logical consequence of
this is that in fact we only possibility, based on a benchmark agreed (agreed) we can
possibly establish a relationship between dynamics relative of the two entities brought
together correlation: currency and real economic object (coin being considered here, a
symbolic economic purpose). In other words, what can we possibly sueisif one of the two
economic items "progressing” faster, accepted equivalence scale than other economic
purpose. So the question arises, for example, in terms of principle, if inflation: economic
object symbolic - the monetary unit - is more dynamic than the economic value of the
subject real economic - good or service economically - which means that the scale of
equivalence between the symbolic and the real economic object will move in that more
monetary units will be equivalent (to quantify) the real economic value of the property.

It can be said therefore that we set that is relevant to quantify the phenomenon of
relative variation between the two economic items - real and symbolic. However, it
remains a problem that was sent too quickly: change in the intrinsic value of real economic
object was postulated, but it was "anchored" methodology in any way. We propose here a
methodological aso anchor: quality of economic object, i.e. its ability to obtain the
expected utility economic subject (not enters here into conceptual differences between the
margina utility and total). Therefore, given a benchmark, i.e. a specific starting point of
coincidence between two "divisions' on the two scales of equivalence between good
economic symbolically - currency, or more generally, the price - and good real economic -
quality or, more generally, utility - it must be established how the two economic objects
moving in relative terms. It is expected that, in general, have a speed of price variation (i.e.
rate) equal to the rate of change (rate) real economic good or service quality.

As can be seen from what has been said, we do not want to deal with the problem
of variation relative to two objects economic perspective known inflation (to avoid this
"danger" can, for example, suppose analysed phenomenon occurs only on some real
economic good or service, while avoiding reference to inflationary phenomenon involving,
asitisknown, avariation in general pricesrelative to quality, i.e. to utility, i.e. face value).

We customize analysis to virtual property and economic services. We have, of
course, three separate situations of relative variation of price to quality:

The first case is that of equa rates of change of price or quality of goods and
economic services offered online - we will call further target goods for easy reference. In
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this case, the target asset price increases relative to the same extent relative growth target
asset quality. As a result, the consumer will not target asset precepts utility received a
discrepancy between the price paid (i.e., the margina utility equals the price paid - or
perceived as being equa - with the marginal utility of good target). Of course, there may
be a problem here: the problem of quality over defined as the quality supplements that is
not required or desired by the consumer, but which once appeared require a surcharge.
There is, therefore, at least in principle, a threshold beyond which increasing quality for a
good target given is percelved as a margina utility null and as a result, athough there is
full concordance between the increase in price and quality, the consumer will consider that
good target is too expensive compared with the quality that he expects.

The second case refers to a situation where the price rate is lower asset quality rate.
Thisis certainly redlistic, if the productivity of factors of production is faster than the cost
of inputs. From the point of view of the purpose of our discussion here, this case poses no
particular problem.

The third case is that the rate is higher than the rate price target asset quality. If the
good target is a private good offered by the private sector (which supposedly have a market
or competitive or quasi-competitive), things are smple: the market will "order" supply and
demand for the item so that it will reach balance microeconomic respectively, each of the
actors receiving awards / penalties to the logic of the market. If cyberspace, thisis donein
real time and in perfect market conditions (presumably all actors in cyberspace have access
to al information required in that space).

If however, as | said above, thisis agood target for the offered state (so we arein a
market monopoly, although it manifests itself in cyberspace) it is obvious that a genera
consumer will pay a price marginally higher than marginal quality received in return. This
difference (boundary with some approximation that do not change, however, the
significance conclusion, we can say that is the difference between the price paid and the
price that is consistent with the quality of the accommodation target) has the nature of a
tax.

A problem that occurs more often in discussions specialists refers to the ratio
between money and information. As long as the currency was traditionally used in
exchange, the theory was in line with reality. When a network was created in the virtual
currency is converted into information. The fact that we have 1,000 lei in current account
means that we no longer 1000 1 leu or 10 coins of 100 lei. The current account is in
cyberspace, where we opened the bank account is in cyberspace, and transactions are
increasingly in cyberspace. In this case there is a transfer of information and only
appropriate devices (monitor or other device) to switch to the current reality. This raises
guestions as, where the boundary between the firm and its environment is or how much
information is "owned" entity and only one taken. For that decision, including its financia
management depends on the quality of information.

The current level reached Informatics enables data processing in accounting from
increasingly different from the past. In this regard, we suggest a possible conceptual
model.

4. A possible model formalization of the accounting system

The whole process of transforming data taken from primary documents can be
formalized as follows:

- The set of values be taken from primary documents A, each element having
specific characteristics that can be expressed as follows:

C —
a4 = acertain value of input from primary documents
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i =1,2,3... n—the number of readings taken over a period

c=1,2,3 ... m— characteristics of value taken (date of entry, exit, transfer, pickup
place, the way activity etc.)

- Either set the values resulting from the processing B, each element is expressed as
follows:

b= | |

I acertain value resulting from processing

] =1,2,3... n—number of values results

g=1,2,3 ... m- characteristics of the resulting value (asset / liability account, debit
/ credit / balance, explanations, etc.).

The centra objective is to find the law transforming the result set A to set B that
meets all the objectives imposed accounting system.

The transition from A to B is the set of the processing performed by manual and /
or automatic, sequentialy or in paralel. Because, currently, automatic data processing is
preponderant can be formalized system of accounting as follows:

AvFe® B {artudie {bj
«y

when

Pa = automatic data processing

In the process of automatic data processing, there are basically three man
categories of basic operations. addition, subtraction and comparison. The transition from
set A to B can be carried out, for example, by:

qa“ ® b}

| 2

- Summing the values of the same group of C1 feature creates value bj the same

feature c1

G _ o

- Decreasing values of groups of different features lead to a value b with different
characteristics (q1 # c1, c2 #ql)

aicir £3 aicz ® qu3 (4)

- Comparing two values in group yields value different characteristics resulting b,
with different characteristics from the primary values compared.

Obvioudly, the whole process of processing Pa defined genera objectives such as
the legal framework (accounting law, for example) and specific objectives of the entity
(knowing in rea time indicators of economic performance, for example), grouped

q
according to certain criteria, and we can say that when { 11 is optimally meet al the
objectives required of information system in general and accounting in particular.

The main point in establishing the model for defining accounting system is fully
defining the array of correspondence (transformation) between the input values and the
results, serving manufacturing process effective.

In this regard, the table of correspondence has been defined as:

- Columns are primary characteristics values;

- Rows represent the characteristics of the resulting amounts;

- Each cell isthe type of processing:

1 - value primary feature of this column will be processed by summing
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-1 - the value of primary feature of this column will be processed by
subtraction
2 - the primary value of the feature column will be processed by comparison
0 - value primary feature of this column will not be processed to obtain the
resulting characteristic of the row.
On this basis, the picture correlation can be formalized as follows:

Characteristics of primary values

C C, Cs Cq
2 0 1 1 1 0
BT Q2 0 1 0 0
g 2 Qs 2 2 0 0
= %
54 0z 0 1 -1 -1

According to the table, the primary values characteristic ¢l should add to give
values characteristic gl values characteristic ¢c2 should be compared to yield values
characteristic g3 values characteristic ¢3 must undergo surgery to decline to give QZ
characteristic values.

It is obvious that the painting correlation is purely theoretical development. In
practice there are a multitude of tables of correspondence, but through the devel opment of
each feature or Q shown in the table above. For example, it can develop for each account,
and Q may be the structure of the balance checking accounts. However, the use of
computer technology, these interdependencies between each type of input value and results
must be made explicitly that the whole process of automatic data processing to be fair. The
advantage however is that after the "program™ taken any input value yields a result in real
time without a subjective intervention "outside".
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Rezumat: Creareasi dezvoltarea accelerata a retelelor virtuale de tip “Internet” ridica problema
modului de implicare a firmelor in efortul general de interconectare informationald si de evaluare
permanenta a efectelor pozitive si negative legate de aceasta. Un loc important in acest context il reprezinta
organizarea contabilitdfii firmei. Dupa parerea noastra, Tn preocuparea de utilizare complexa a datelor
contabilitatii, nu se poate vorbi de o crestere a valentelor de informare ale contabilitatii (daca sunt

.....

de o valorificare mai buna a acestor valente informationale. Scopul, misiunea contabilitatii se pastreaza si in
conditiile folosirii tehnicii de calcul actuale, dar sunt create facilitatile de remarcare a tuturor valentelor de
informare ale contabilitatii, cu implicatii favorabile in gestionarea corespunzatoare a patrimoniului si in
determinarea rezultatelor. Tn acest sens, lucrarea propune un posibil model de formalizare a sistemului
contabil Tn cadrul prelucrarii automate a datelor si de evaluare corectd a raportului dintre pret si calitate in
acest domeniu.

Cuvinte-cheie: modelare, contabilitate, spatiul virtual, pret — calitate.

Clasificare JEL: C81, D85,M41.

1. Delimitari privind domeniul cercetat

Tn sens larg, un sistem contabil prelucreaza date relative la toate activititile pentru
care conducerea dispune de informatii numerice, ,,validate” de documentele justificative si
exprimate Tn etalonul banesc, care trebuie sa serveasca planificarii, controlului i
prezentarii situatiei financiare si rezultatelor exploatarii.

Contabilitatea este un subsistem de informare care permite sa se identifice (sa se
sesizeze), sa se masoare, sa se clasifice, sa se Tnregistreze operatiile si alte fapte ale
intreprinderii, dupd@ care sa se furnizeze in urma unor prelucréri specifice informatii
susceptibile sa satisfaca necesitatile diferitelor categorii de utilizatori, Spre deosebire de
dte subsisteme de informare, contabilitatea se situeazd in aval de toate functiile
intreprinderii (productie, distributie, finantare, investitii etc.), sub incidenta ei intrand
doar faptele care pot sa fie exprimate in termeni monetari. Locul privilegiat pe care
subsistemul contabil 7l ocupa in cadrul sistemului de informare a conducerii intreprinderii
este dat tocmai de posibilitatea de agregare pe care le oferd etalonul monetar. Tn acest fel,
contabilitatea reuseste sa omogenizeze o multitudine de fapte disparate cu care se
confrunta intreprinderea si sa furnizeze reprezentari unificate ale fenomenelor observate.

Prin Tnregistrarea cronologica si sistematica a operatiilor (tranzactiilor externe),
contabilitatea constituie o banca de date pe baza careia sunt elaborate, periodic,
documentele de sinteza.

Ca orice banca de date, perceperea realului este bazata pe un sistem conceptual.
Altfel spus, intregul sistem contabil se fundamenteaza pe un ansamblu de obiective,
postulate, principii, reguli si norme. Postulatul unitdtii monetare permite agregarea unui
numar mare de fapte, de natura diversa si o evaluare globala a performantelor intreprinderii
(Feleaga si lonascu, 1998). Totodatd, insd, campul de observare al contabilitaii este limitat
deoarece sunt excluse laturile calitative, umane sau de mediu ale faptel or Tnregistrate.

Tn contabilitatea se poate vorbi de o exigentd de obiectivitate. Nu este vorba de o
obiectivitate in sensul de ,,reprezentare exacta a lumii reale”, ci de o obiectivitate tehnica,
adicd o aplicare corectd a regulilor in cadrul diferitelor principii contabile. Tn sistemul
contabil, ca Tn orice sistem de informare, adevarul se bazeazd pe buna credinta
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(sinceritatea) in mod sistematic controlata de auditori, la cererea mai mult sau mai putin
expresa a utilizatorilor.

2.Contabilitatea in cadrul sistemului informational integrat

Evidenta contabila reprezinta o componenta importanta in sistemul informational al
agentului economic. Prin maniera sa de prelucrare a datelor, contabilitatea oferd informatii
exacte privind existenta si miscarea elementelor patrimoniale, prezentand, sub forma
sintetica, rezultatele activitatii desfasurate.

Suportul puterii de informare al contabilitatii este dat de cuprinderea in prelucrare a
tuturor operatiilor economico-financiare ce au loc in unitatea patrimoniald.

Se poate aprecia ca forta de informare de care dispune contabilitatea, datorita
prelucrarii unui volum imens de date, a conceptiei si a logicii de inregistrare, face din
aceasta 0 componenta de baza ce contribuie la desfasurarea in conditii optime a activitatii
agentului economic.

Tn prezent, asistdm la schimbdri importante atat in ceea ce priveste contabilitatea,
cat si informatica.

Lucrul in retele de calculatoare, simplificarea activitatii de programare, apelarea la
sistemele de gestiune a bazelor de date, asigurarea unui dialog firesc cu utilizatorul,
sporirea puterii de validare a datelor, utilizarea sistemelor expert sunt doar céteva dintre
aspectele ce caracterizeaza progresele in ceea ce priveste tehnica de calcul. Si aici se poate
adauga faptul ca, prin modul de oferire a produselor informatice (dialog ,,prietenos™), prin
cursurile aparute la un nivel accesibil de intelegere, a sporit interesul pentru informatica,
nu numai din partea celor ce se ocupa direct, ci si din partea utilizatorilor.

Din cele relatate se poate aprecia ca sunt create conditiile de apelare Tn mai mare
masura la tehnica de calcul in prelucrarea datelor contabile, cu implicatii favorabile in
bunul mers al activitatii unitatilor economice.

Tn situatia Tn care sunt create conditiile pentru o mai buni utilizare a tehnicii
moderne de calcul Tn contabilitate, apare ca fireasca ntrebarea: care sunt aspectele
esentiale de care sa se tina seama?

Un aspect major este acela de a considera contabilitatea ca o sursd puternica de
informare, si nu ca o modalitate de a prelucra date Tn scopul urmaririi existentei si miscarii
elementelor patrimoniale, avand in vedere intocmirea lucrarilor de sinteza si cerinta de a
raspunde necesitatilor de control.

Sigur, aceste aspecte sunt foarte importante si pot sta in centrul organizérii
contabilitatii unitatilor patrimoniale. A limita Tnsa procesul de valorificare a informatiilor
economico-financiare de care dispune contabilitatea numai la aceste aspecte credem ca nu
este bine atét din punct de vedere teoretic, cat si practic.

Contabilitatea nu trebuie vazuta izolat, ci Tncadrata intr-un sistem de legaturi atat in
interiorul unitatii, cat si in afara acesteia.

Contabilitatea ocupa un loc important Tn cadrul informational al unitéatii, insa ea nu
trebuie vazuta ca un scop n sine, ci ca 0 componenta majora in asigurarea bunului mers al
agentului economic. Prin valorificarea complexa a datelor contabilitatii se poate contribui
la o desfasurare optima a activitdtii de productie, de desfacere, la asigurarea unei
concordante intre marfurile oferite si cerintele pietei; la asigurarea unei utilizari eficiente a
capacitatilor de productie si a fortei de munca etc. Altfel spus, valorificarea complexa a
datelor contabilitatii contribuie substantial la fundamentarea deciziilor de conducere in
scopul asigurarii unei activitati eficiente.

Din cele relatate s-a desprins ideea ca prin contabilitate se asigura o baza puternica
de informare datoritd faptului ca prin specificul ei preia la intrare toate operatiile
economico-financiare ce au avut loc Tntr-o unitate economica.
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Dupa parerea noastra, in preocuparea de utilizare complexa a datelor contabilitatii,
nu se poate vorbi de o crestere a valentelor de informare ale contabilitatii (daca sunt
respectate principiile de baza ale contabilitatii, valentele de informare ale contabilitatii
raman aceleasi), ci de o valorificare mai buna a acestor valente informationale.

Pentru ca informatiile oferite de contabilitate sa-si atinga scopul, si anume sa
permita redarea unei imagini fidele a patrimoniului, a situatiei financiare, a rezultatelor
unitatii economice, si, in acelasi timp, sa ofere operativ informatii care sa contribuie la
asigurarea unei activitati eficiente, este necesar ca informarea sa fie asigurata in timp real,
lucru posibil Tn conditiile utilizarii tehnicii de calcul actuale. Acest aspect al informarii in
timp real este urmarit mai mult de disciplinele tehnice si uneori este apelat si in vorbirea
curenta, sub intelesul de informare imediata, Tnh secunde sau fractiuni de secunde.

Informarea in timp real credem c& trebuie tratatd si n cadrul disciplinelor
economice, inclusiv Tn contabilitate. Contabilitatea in timp real trebuie sa permita
cunoasterea realititii in timp optim pentru luarea deciziilor adecvate. Tn cazul prelucrrii
manuale a datelor, oferirea de informatii in timp real nu Intotdeauna poate fi indeplinita. Tn
acest fel se poate explica ntarzierile in intocmirea unor lucrari si Tn special Tn domeniul
evidentei analitice, cu implicatii de rigoare privind urmarirea bunei gospodariri a
patrimoniului unitatii.

Trebuie Tnsa remarcat ca neindeplinirea concreta de catre contabilitate a unor
cerinte de informare nu se regaseste in conceptia ei ca sistem, in logica Tnregistrarilor
contabile, ci Tn imposibilitatea atingerii tuturor valentelor de care ea dispune din cauza
volumului de munca si deci imposibilitatea ca Tn anumite situatii sa asigure informarea n
timp real. Tn acest context trebuie subliniat ci prin folosirea tehnicii de calcul se da
raspunsul favorabil la aceasta problema.

Asadar, scopul, misiunea contabilitatii se pastreaza si in conditiile folosirii tehnicii
de calcul actuale, dar sunt create facilitdtile de remarcare a tuturor valentelor de informare
ale contabilitatii, cu implicatii favorabile Th gestionarea corespunzatoare a patrimoniului si
Tn determinarea rezultatel or.

Utilizarea produselor informatice Tn domeniul contabilitatii presupune optarea
pentru una din variantele: realizarea de produse informatice prin efort propriu la comanda,
in functie de specificul prelucrarilor; procurarea de produse informatice generalizabile
pregatite de unitati specializate.

Alegerea uneia sau alteia din aceste variante trebuie sa fie la latitudinea unitatii
economice, in functie de criteriile de eficientd. Recomandam, totusi, ca pentru prelucrérile
cu caracter de generalitate si se apeleze la produsele informatice deja pregatite. Tn cadrul
acestora, se inscriu prelucrérile din cadrul contabilitatii financiare.

Indiferent de modalitatea de obtinere a produselor informatice, utilizatorul trebuie
sd manifeste toata exigenta pentru calitatea acestora. Lipsa de exigenta in procurarea
produselor informatice nu se manifesta negativ, cu precadere, in pretul platit la
achizitionare, ci in neajunsurile ce pot aparea pe parcursul exploatarii, cum ar fi: aparitia
unor erori de prelucrare si de aici cerinta de a se apela, in paralel, la unele prelucréari
manuale; nerealizarea unui dialog firesc intre om si calculator; imposibilitatea adaptarii
produsului informatic la unele modificari Tn prelucrarea datelor financiar-contabile; lipsa
continut a unor documente sau lucrari contabile etc.

Tn scopul protejarii utilizatorului de unele surprize Tn procesul de prelucrare
automatd a datelor, remarcam céteva aspecte de care este necesar sa se {ind seama la
procurarea de produse informatice.

Pentru aprecierea calitatii unui produs informatic, este necesara cunoasterea in
profunzime a acelui produs, a tuturor facilitatilor de lucru. Tntr-o analizd rapida a unui
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produs informatic, nu se poate urmari decat faptul ca acel produs permite obtinerea tuturor
situatiilor dorite. Acest lucru ne poate duce la concluzia c& produsul informatic raspunde
cerintelor utilizatorului. Este posibil ca aceasta prima concluzie sa nu ne dea garantia unui
produs informatic bun. Cauza o reprezinta lipsa programelor de validare, programe care
solicita la cat mai multe verificari datele de intrare. De exemplu, corespondenta intre
conturi poate fi un criteriu de acceptare sau respingere de catre calculator a unei inregistrari
contabile, bineinteles cu atasarea explicatiei respective. Exemple de validare a datelor pot
fi numeroase: cuprinderea datelor in cadrul unor limite; folosirea cifrelor de control;
corespondenta intre simbol si denumire; corelatia intre datele partiale si totale; corelatia
intre diferiti indicatori la lucrarile de sinteza etc.

Tn acest sens, utilizatorul trebuie sa aprecieze in ce proportie datele supuse
prelucrarii sunt verificate prin programele de validare. De asemenea, este necesar sa se
constate daca noi solicitari de validare de date pot fi incadrate in produsul program deja
elaborat.

Descentralizarea folosirii tehnicii de calcul, extinderea informaticii distribuite, deci
apropierea tehnicii de calcul de utilizator, trebuie sa fie Tnsotitd si de o apropiere din punct
»meniuri” permite utilizatorului, cu un minim de efort, sa deruleze toate etapele de
prelucrare a datelor. De asemenea, este util de urmarit daca sunt posibile ,lamuriri”
suplimentare in urma apelarii unor comenzi de ajutor (explicatii suplimentare). Tot in
cadrul acestui aspect se poate urmari modul cum sunt tratate erorile de prelucrare, daca in
acest sens se dau explicatiile necesare.

Este cunoscut faptul ca la elaborarea proiectelor de prelucrare automata a datelor se
impun unele adaptari ale situatiilor la cerintele echipamentelor de calcul. Tn acest sens, este
necesar a se urmari ca aceste modificari sa fie numai de forma, nu si de continut.

Tn general, la analiza variantelor de prelucrare automata a datelor, se urméareste, in
principal, dacd sunt obtinute toate situatiile periodice necesare. Date fiind facilitatile
multiple ale echipamentelor de calcul si, n acelasi timp, cerintele valorificarii informatiilor
financiar-contabile in procesul de conducere, la analiza calitatii produselor informatice este
Altfel spus, este necesar de urmarit cum sunt reliefate si valorificate facilitatile de
informare ale contabilitatii, ca urmare a vitezei de lucru a calculatoarelor electronice,
locul unde seiau decizii.

Un aspect important Tn aprecierea calitatii unui produs informatic este si acela al
permitd elaborarea corespunzatoare a deciziilor necesare.

Produsele informatice sunt concepute, de regula, sa raspunda cerintelor prelucrarii
la un moment dat. Date fiind unele modificari Tn procesul de prelucrare a datelor,
determinate de schimbarea metodologiei de calcul a unor indicatori, de unele precizari
legislative etc., este util a se urmari Tn ce masura produsul informatic poate fi adaptat la
noile cerinte.

Elaborarea unor produse informatice pentru prelucrari complexe, cum sunt si cele
din domeniul contabilitatii, poate determina existenta unor vicii ascunse, ce se pot
manifesta pe anumite ramuri de prelucrare insuficient testate. De aceea este util ca la
procurarea produselor informatice sa se precizeze cine raspunde de aceste vicii, nesesizate
la receptie. Tn acest context, este necesar a se depista posibilitatea pastrarii unui produs
martor atat la beneficiar, cat si la furnizor.

Descentralizarea utilizarii tehnicii de calcul, precum si sporirea gradului de
accesibilitate oferd o multime de avantaje pentru procesul de prelucrare a datelor. Tn acelasi
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timp, pot aparea Si unele dezavantaje, printre care mentionam: virusarea produselor
informatice, distrugerea unor fisiere, interventii neautorizate si, uneori, cu rea credintg, in
structura unor componente ale produselor informatice. Tn receptia produselor informatice si
deci la aprecierea calitdtii acestora, este util a se urmari cum se pot inldtura astfel de
neajunsuri $i cum se pot preciza raspunsurile celor doua parti: beneficiar si furnizor.

Exploatarea corectda a unui produs informatic presupune cunoasterea acestuia in
profunzime. De aceea, la procurarea unui produs informatic, este necesar a se urmari daca
se organizeaza cursuri de pregatire, daca se dispune de material multiplicat sau
documentatie adecvata.

Este de retinut faptul ca neajunsurile unui produs informatic procurat fard o
cercetare atenta a acestuia se manifesta in procesul de exploatare si, de regula, efectele
nefavorabile depasesc cu mult cheltuielile de procurare.

Integrarea ntreprinderilor Tntr-o retea tot mai complexa (Internet sau alte forma de
interconectare) se realizeaza in calitate de furnizor sau beneficiar de informatii. Mai mult
chiar prin reglementari specifice sunt obligate firmele sa se interconecteze (de exemplu n
cazul declaratiilor fiscale depuse electronic!).

Ce se intAmpld in cazul contabilitdtii? In ultima vreme asistim la un adevirat
bombardament informgional. De cele mai multe ori, in contabilitate acest fapt se resimte
printr-un blocg la nivel individua. Se cer tot mai multe informaii si se obtin tot mai multe
informaii; calitatea acestora trebuie verificatd, iar timpul rea pentru aceasta activitate devine
tot mai redus. Ma mult, intrarea intr-un spafiu virtual creat pentru sustinerea retelelor
informaionale ridica o serie de probleme legate de pretul si calitatea activitatilor si bunurilor
(materide, informaionale, energetice), aspecte foarte importante in domeniul contabilitatii.

3. Pretul, calitatea si informatia

Economistii, indeosebi cei preocupati de epistemologia economica, stiu bine ca una
dintre problemele metodologice cele mai dificile (de altfel, incad nerezolvata) este cea a
masurarii economice, adicd a masurarii ,,obiectului economic”, oricare ar fi el. Ca urmare,
in teoria economica noi nu masuram ci doar cuantificam, adica stabilim o relatie de
echivalentd intre doua scari conventionale (cam 1n maniera n care ,,masuram”
temperatura). Prin cuantificare, insa, nu dobandim o masura propriu-zisa, ci doar o pseudo-
masurd, procedeu care comporta dificultati enorme din punct de vedere teoretic Si
metodol ogic.

Dar, nu ne vom referi la consecintele epistemologice ale pseudo-masurii n
economie. Ne-am propus un obiectiv mult mai modest, dar care se revendica chiar de la
conceptul de cuantificare expus mai sus. Este vorba despre raportul dintre pret si calitate la
economice (se pare, o imposibilitate principiala si nu una contextuald), pretul nu stabileste
decét o echivalentd conventionald intre doud marimi: moneda, pe de o parte, si un obiect
economic oarecare, pe de alta parte (de exemplu, un bun sau un serviciu economic).
Consecinta logica a acestui fapt este aceea ca, de fapt, noi nu avem decét posibilitatea ca,
plecand de la un benchmark convenit (acceptat) sa putem, eventual, stabili un raport intre
dinamicele relative ale celor doua entitati puse n relatie de corespondentd: moneda si
obiectul economic real (moneda fiind considerata, aici, un obiect economic simbolic). Cu
alte cuvinte, ceea ce putem noi, eventual, sesiza, este daca unul dintre cele doud obiecte
economice ,,avanseaza” mai rapid, pe scara de echivalenta acceptata, decat celalalt obiect
economic. Asa se pune problema, de exemplu, din punct de vedere principia, in cazul
inflatiei: obiectul economic simbolic — unitatea monetara — are o dinamica mai mica decat
valoarea economica a obiectului economic real — bunul sau serviciul economic —, ceea ce
inseamna ca scara de echivalentd dintre obiectul economic simbolic si cel real se va
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deplasa in sensul in care mai multe unitati monetare vor fi echivalente (vor cuantifica)
valoarea bunului economic real.

Se poate spune, asadar, ca am stabilit faptul ca relevant pentru fenomenul de
cuantificare este variatia relativa dintre cele doua obiecte economice — simbolic si real. Cu
toate acestea, ramane o problema care a fost expediata prea rapid: variatia valorii intrinseci
a obiectului economic real a fost postulata, dar nu a fost ,,ancoratd” metodologic Tn niciun
fel. Vom propune, aici, 0 asemenea ancora metodologica: calitatea obiectului economic,
respectiv capacitatea acestuia de a procura subiectului economic utilitatea asteptata (nu
intram, aici, in diferentierile conceptuale dintre utilitatea totala si cea marginald). Prin
urmare, dat un benchmark, adicd un anumit punct initial de coincidentd intre doua
»diviziuni” pe cele doua scari de echivalenta dintre bunul economic simbolic — moneda,
sau, mai general, pretul — si bunul economic real — calitatea sau, mai genera, utilitatea —
trebuie stabilit modul in care cele douad obiecte economice se deplaseaza din punct de
vedere relativ. Este de asteptat ca, Tn general, pretul sa aiba o viteza de variatie (adicg, o
rata) egala cu viteza de variatie (rata) calitatii bunului sau serviciului economic real.

Dupa cum se poate constata din cele spuse pana acum, nu dorim sa tratam problema
variatiei relative a celor doua obiecte economice din perspectiva cunoscuta a inflatiei
(pentru a evita acest ,,pericol”, putem, de exemplu, sa presupunem ca fenomenul analizat
se produce doar cu privire la un anumit bun sau serviciu economic real, evitand, astfel,
trimiterea la fenomenul inflationist care implica, dupa cum se stie, o variatie relativa
generalizata a preturilor fata de calitate, adica fata de utilitate, adica fata de valoare).

Vom particulariza analiza la cazul bunurilor si serviciilor economice virtuale.
Putem avea, desigur, trei situatii distincte ale variatiei relative a pretului fata de calitate:

Primul caz este cel a ratelor egale de variatie a pretului, respectiv a calitatii
bunurilor si serviciilor economice oferite online — le vom numi, in continuare, bunuri tinta,
pentru simplificarea referirii. Tn acest caz, pretul bunului tinti creste relativ in aceeasi
masura cu cresterea relativa a calitatii bunului tinta. Ca rezultat, consumatorul bunului tinta
nu va percepte o neconcordanta intre utilitatea primita si pretul platit (cu alte cuvinte,
utilitatea marginala a pretului platit este egald — sau perceputa ca fiind egala — cu utilitatea
marginald a bunului {intd). Desigur, poate apdrea si aici o problema: problema
supracalitatii, definita ca fiind acel supliment de calitate care nu este cerut sau dorit de
catre consumator, dar care, odatd aparut, reclama un pret suplimentar. Exista, asadar, cel
putin in principiu, un prag dincolo de care cresterea calitatii pentru un bun tinta dat este
perceputd ca avand o utilitate marginald nula si, ca urmare, desi existd concordanta deplina
intre cresterea pretului si cresterea calitatii, consumatorul va considera ca bunul tinta este
prea scump in raport cu calitatea pe care el o asteapta.

Al doilea caz se refera la situatia n care rata pretului este inferioara ratei calitatii
bunului. Aceasta situatie este, desigur, realistd, daca productivitatea factorilor de productie
este mai rapida decét costul factorilor de productie. Din punctul de vedere al scopului
discutiei noastre de aici, acest caz nu pune nici o problema speciala.

Al treilea caz este cel in care rata pretului este superioard ratei calitatii bunului
tinta. Daca bunul tinta este un bun privat oferit de sectorul privat (in care se presupune ca
avem o piatd sau concurentiala sau cvasi-concurentiald) lucrurile sunt simple: piata va
,»ordona” cererea si oferta pentru bunul in cauza in asa fel incét se va agjunge la echilibrul
microeconomic respectiv, fiecare dintre actori primind premiile/sanctiunile cuvenite
conform logicii pietei. Tn cazul spatiului virtual, acest fapt se realizeaza in timp real si in
conditii de piata perfectd (se presupune ca toti actorii din spatiul virtual au acces la toate
informatiile necesare din acel spatiu).

Dacd, Insd, asa cum am spus mai sus, este vorba despre un bun tinta privat oferit de
stat (deci, suntem pe o0 piata monopolista, cu toate ca se manifesta in spatiul virtual) atunci
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este evident ca un consumator generic va plati un pret marginal mai mare decét calitatea
marginald primitd Tn schimb. Aceasta diferenta (la limita, cu o anumita aproximatie care nu
schimba, insa, semnificatia concluziei, se poate spune ca diferenta este cea dintre pretul
platit si pretul care este conform cu calitatea efectiva a bunului tintd) are natura unui
impozit.

O problema care apare tot mai des in discutiile specialistilor se referd la raportul
dintre moneda si informatie. Atita timp cat moneda era folosita in mod traditional in
procesul de schimb, teoria era in acord cu redlitatea. Tn momentul n care s-a creat o retea
in spatiul virtual, moneda se transforma in informatie. Faptul ca avem 1000 lei in contul
curent nu mai inseamna ca avem 1000 de monede de 1 leu sau 10 monede de 100 lei.
Contul curent este Tn spatiul virtual, banca unde avem deschis contul este in spatiul virtual,
iar tranzactiile se fac tot in spatiul virtual. In acest caz, se realizeaza un transfer de
informatie si, doar prin dispozitive adecvate (monitor sau at device), se trece in realitatea
curentd. Ne punem, astfel, intrebarea: "Unde mai este granita dintre firma si mediul sau?”
sau "Céte informgtii sunt “proprietatea” agentului economic si cate doar preluate ?”. Pentru
ca decizia, inclusiv cea financiara, depinde de calitatea informatiilor.

Nivelul actual atins Tn domeniul informaticii face posibila prelucrarea datelor in
contabilitate din ce In ce mai diferit fata de trecut. In acest sens, sugerdam un posibil model
conceptual .

4. Un posibil model de for malizare a sistemului contabil

Tntregul proces de transformare a datelor preluate din documentele primare se poate
formaliza astfel:

- fie multimea valorilor preluate din documentele primare A, fiecare element avand
caracteristici specifice, ce se pot exprima astfel:

C —
a " 0 anumita valoare de intrare din documentele primare
i =1,2,3... n—numarul de valori preluate intr-o perioada
c =123 .. m- caacteristicile proprii ale valorii preluate (data de intrare, iesire,
transfer, locul de preluare, felul activitatii etc.)
- fie multimea valorilor rezultate din prelucrarea datelor B, fiecare element fiind
exprimat astfel:
q —
I~ o0 anumitd valoare rezultat3 din prelucrare
j =1,2,3 ... n—numarul de valori rezultate
g =123 .. m- caacterigticile proprii ae vaorii rezultate (cont de activ/pasiv,
debit/credit/sold, explicatii etc.).
Obiectivul central este de a gasi legea de transformare a multimii A pentru arezulta
multimea B care sa raspunda tuturor obiectivelor impuse sistemului contabil.
Trecerea de la multimea A la B se realizeaza prin prelucrarea manuala si/sau
automatd, Tn mod secvential sau in paralel. Deoarece, in prezent, prelucrarea automatad a
datelor este preponderenta, se poate formaliza sistemul de evidenta contabil astfel:

cy 3 q
Av® B factvie {of)
unde
Pa = prelucrarea automata a datelor
In cadrul procesului de prelucrare automata a datelor, exista, Tn principiu, trei grupe

mari de operatii simple: adunare, scadere si comparare. Trecerea de la multimea A laB se
poate realiza, spre exemplu, prin:

(1)
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o]
aa*® b
| @)
- insumarea unor valori din aceeasi grupa de caracteristica C, creeaza valoarea b; cu
aceiasi caracteristica c;
G _ % G

- scaderea unor valori din grupe de caracteristici diferite conduc la o valoare b cu
caracteristici diferite (qu#c1;q1£C2)

a’ £2 a* ® b¥
(4)

1+r

- compararea a doua valori din grupa de caracteristici diferite conduce la o valoare
rezultatd b, cu caracteristici diferite fata de valorile primare comparate.

Evident ca intregul proces de prelucrare P, este definit de obiectivele generale cum
ar fi cadrul legal (legea contabilitatii, spre exemplu) si obiectivele specifice ale agentului
economic (cunoasterea in timp real a indicatorilor de performantd economicd, spre
exemplu), grupate dupa anumite criterii, si putem spune ca este optim atunci cand

q
1) raspunde tuturor obiectivelor solicitate sistemului informational in general si celui
contabil, Tn special.

Punctul principal in stabilirea modelului de definire a sistemului contabil este
definirea in totalitate a tabloului de corespondenta (de transformare) intre valorile de
intrare si cele rezultate, care serveste procesului de prelucrare efectiva.

Tn acest sens, tabloul de corespondentd a fost definit astfel:

- coloanele reprezinta caracteristicile valorilor primare;

- randurile reprezinta caracteristicile valorilor rezultate;

- in fiecare celula este definit tipul de prelucrare:

1 — valoarea primara cu caracteristica din coloana respectiva se va prelucra
prin insumare

-1 — valoarea primara cu caracteristica din coloana respectiva se va prelucra
prin scadere

2 — valoarea primara cu caracteristica din coloana respectiva se va prelucra
prin comparare

0 — valoarea primard cu caracteristica din coloana respectivda nu se va
prelucra pentru a se obtine valoarea rezultata cu caracteristica din randul respectiv.

Pe baza celor prezentate, tabloul de corespondenta se poate formaliza astfel:

Caracteristicile valorilor primare
C C, Cs Ci
8o as 1 1 -1 0
B S 3 ds 2 2 0 0
5@
0, 0 1 -1 -1

Conform tabelului, valorile primare cu caracteristica ¢; trebuie sa se Tnsumeze
pentru a rezulta valorile cu caracteristica q;, vaorile cu caracteristica ¢, trebuie sa se
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compare pentru a rezulta valorile cu caracteristica gs, valorile cu caracteristica c; trebuie sa
sufere o operatie de scadere pentru arezultavaorile cu caracteristicaq,.

Este evident ca tabloul de corespondenta este o dezvoltare pur teoreticd. Tn practica
existd o multitudine de tabele de corespondentd, prin dezvoltarea fiecarei caracteristici c;
sau ¢ prezentata in tabelul de mai sus. Spre exemplu, ¢ se poate dezvolta pentru fiecare
cont, iar g; poate fi structura pe conturi a balantei de verificare. Totusi, Tn cazul utilizarii
tehnicii de calcul, aceste interdependente intre fiecare tip de valoare de intrare si rezultanta
trebuie sa se realizeze in mod explicit pentru ca Tntregul proces de prelucrare automata a
datelor sa fie corect. Avantajul, insa, este acela ca, dupa realizarea ,,programului”, orice
valoare de intrare preluata conduce la un rezultat in timp real, fard o interventie subiectiva
din ,.exterior”.
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Abstract: Within the South-West Oltenia region, Valcea county is the county with the highest degree
of tourism development, but its potential is unlimited due to its natural resources and the multitude of tourist
attractions existing on its territory. Although it occupies the fifth place in terms of functional accommodation
capacity and the fourth place in the country in terms of number of overnight stays, the tourism sector records
a discrepancy between its potential and the level of exploitation. The present paper aims to analyze the
position of the Valcea tourism on a regional and national level, it is essential that this activity be analyzed
from a scientific point of view, by means of the indicators of tourism activity.
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1. Introduction

A region, in order to expressits viability as atourist destination, must emphasize its
defining elements, but also the activities in the recreational, curative or cultural sphere in
which it specialized (Cocean, et a., 2002, pp.297-298). This involves severa stages,
organically linked in a planned framework, with the setting of specific objectives and
strategies, both micro, meso and macro, starting from “studying the motivational demand
of resources through the prism Their functionality in tourism and profitability in
exploitation “(Erdeli and Gheorghilas, 2006, pp.288-289).

The county of Va cea County ranks second in Romania, after Moldova, in terms of
the number of monasteries and places of worship.

Vécea County is characterized by a variety of tourist attractions that determine the
many aspects of tourism consumption. The study of tourism demand seeks to highlight the
defining characteristics of tourism and to describe the main sources of tourist interest, but
also a series of tourist consumption nuances, starting from the anaysis of the points of
interest.

2. Tourist potential

The tourist potential of Valcea county is rich, the relief and the natural resources
being favorable premises for practicing different forms of tourism: balneoclimateric,
mountainous, rural.

The balnea potentia places Véacea County as the only county in the country where
amost all types of diseases can be treated, where 3 spa resorts of great interest -
Calimanesti-Caciulata, Govora and Olanesti are located from the 9 renowned spa resorts in
the country Both nationally and internationally for the curative potential and value.

The mountain potential has a significant share of the county'sterritory (according to
tourism studies developed by ICNC Bucharest, Valcea is ranked | in the top of the
mountain areas and by the plains according to the tourist potential), but mountain tourism
Is less representative. A great chance for developing this form of tourism is found in all
existing mountain massifs: a mountain area that includes about 80 hiking trails and 32
trails for climbing, skiing at the Transalpina Ski Resort, consisting of 7 parts, the
possibility of organizing contests for wooden cutters, livestock breeders for trans-humane,
for sports fishing on mountain accumulation lakes etc.
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Rural tourism and agritourist represent an alternative activity to the agricultural and
forestry occupations in the villages of Vacea. Compared with other areas of the country,
this form of tourism has not developed much, athough there are rural communities with
valuable tourist potential that can promote agritourist in al itsforms.

Thus, in the Malaia-Bradisor-Voineasa area, mountain agritourist can be practiced,
in the Vaideeni-Horezu area - pastoral agrotourism, in the lonesti-Dragasani-Stefanesti
area - wine or agrarian tourism in Bujoreni, Costesti, Babatesti area - agrotourism for craft
training with traditions (pottery, tanned, folk costumes), and religious pilgrimages can be
organized in monasteries. The cultural-historical-monastic potentia is evident in a national
and regiona context, represented by 798 historicd monuments and architectural
ensembles, including 1 national monument UNESCO - Hurezi Monastery, 21 monasteries
and hermitage and archaeologica sites. It is little known that Vacea County was in the
second position after Neamt, as a number of churches, hermitages and monasteries, but
they were not included in any international or national promotion programs like those in
Moldova

3. Tourism economic agents

Tourist resources are economically valued through the profile of the existing profile
companies at the county level.

According to the data provided by the Valcea County Trade Register, on December
31, 2016 the number of companies represented represents 4% of the number of companies
operating at the county level. From the data gathered on the website of the National
Tourism Authority, at the level of 2016, the number of companies operating in tourism is
distributed as follows: 330 economic agents with accommodation activity, 214 food
businesses and 41 economic agents with object of production and marketing of tourist
products.

Tableno.1l. Agents engaged in the activity of travel agenciesin Valcea County

Type of travel . T.0 Details | T.O without Sellers
agencies TO. | Details | 5 5he | online sdll without sale
Total 41 26 9 2 2 1 1

% 63 22 5 5 3 2

Source:  Tourism  Ministry, 2017. Informatii publice. [onling]l Available at:
<http://turism.gov.ro/informatii-publice/> [ Accessed 2 January 2017].

It can be seen that most economic agents, 64%, are TO, 22% are retailers and the
remaining 14% are TO's and online retailers without a sale. A little over 50% of economic
agents are represented by tourist boarding houses, this form of organization requiring less
investment but also the possibility of family management, requiring a small number of
staff.

Tableno. 2. Economic agentswith activity of accommodation and food, in

Vélcea County
Type of activity TOTAL
Accommodation unit 330
Food unit 214

Source:  Tourism Ministry, 2017. Informagii publice. [onlingl Available at:
<http://turism.gov.ro/informatii-publice/> [Accessed 2 January 2017].
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Most food business operators have the status of a classic restaurant, because this
type of restaurant is addressing the market globally, with a varied menu structure, not
taking into account the customer structure. We mention that at the level of Valcea county
there are many more economic agents with food activity because some of these agents
serve not only tourists but also the local population, the latter having no authorization from
the National Tourism Authority, which is not compulsory, unless they depend on a tourist
unit or have a capacity of more than 100 seats.

The workforce employed in this activity is 1932, which represents only 2.6% of the
total labor force employed in this sector of activity in the country. At the county level, the
largest part of the employed population is 43.0% in the hotel sector, followed by
restaurants 24.3%, 15% cafes and bars, 14.5% persona travel agencies and tourist
assistance, 3.2 % Other profile units.

Figureno. 1. Structure of theworkforcein tourism
Tourism Other protile The hotel
Agencies umits domain

14% =23 xI%
. l_

Cafesand bars
16%

Restaurants
24%

Source: National Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

Despite some modest results, given the rehabilitation actions of severa tourist
structures, in the last five years it can be said that tourism has acted as a stimulating factor
of the county economy, generated new jobs, in other words, Contributed to the
socioeconomic development of the county. Periods of rebound in the tourism activity of
the county are largely due to the evolution of the economy at aglobal level.

4. The position of the Valcea tourism in theregional and national context

The existing tourist accommodation capacity in the County of Vacea in the year
2016 reached the threshold of 231 accommodation structures, increasing by 53% compared
to 2000 and 10897 accommodation places respectively, registering a decrease of about
31%.

Regarding the evolution of the tourist accommodation base, according to the graphs
below, we can see that the number of accommodation structures in the period 2000-2016 is
in the ascendant line of their general growth in Romania and at the level of SV Oltenia,
which demonstrates the growing investment potential of the county. The highest growth
rate of accommodation structures was recorded in rura tourism (11.3%), due to
investments in building of pensions (some of them being built by accessing European
funds), urban tourism (4.7%), Also thanks to the pensions. For the indicator of number of
places of accommodation there was no spectacular growth on tourism, mountain tourism
registering a 0.6% growth rate due to the remova of a significant number of
accommodation places in the Voineasa resort. The highest increase is also registered in
rural tourism (2.1%), followed by urban tourism (1.8%) and spa tourism (1.1%).
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Figureno. 2. Evolution of the 2000-2016 base
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Source: Nationa Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

To make a radiography of the way we distributed the accommodation base, we
considered three main criteria, namely types of structures, destinations and spa resorts.

According to the graphs below, in the case of accommodation structures in Valcea
county, tourists have a 50% share, followed by hotels (20%) and villas (13%). About 42%
of the structures are located in the spa area, followed by the urban area (23%), the rural
area (19%) and the mountain area with only 16%. As the spa area has the most important
weight, we have aso made an anaysis of the spa resorts, Calimanesti and Ol&nesti, with
over 80% of the structuresin the spa area.

As regards the number of accommodation places indicator, the hotels are the ones
with the highest share (59%), the tourist pensions being on the second position by 19%.
The share of the spa area in total accommodation places is 68%, due to the location of
hotel accommodation structures with capacities of 400-500 seats, followed by the urban
area by 16%. At the spa level, the main 2 resorts, Calimanesti and Olanesti, account for
approximately 84% of the accommodation, Govora and Ocnele Mari having a fairly low
share (11% and 5% respectively).
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Figureno. 3. Distribution of the accommodation base -2016
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Source: Nationa Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

In the period 2010-2015, most of the tourists who visited and practiced different
forms of tourism in Véacea County are of Romanian origin following the genera trend in
Romania and the South-West Oltenia region. If for Romanian tourists the interest in the
area is determined by the desire to relax more or less actively (either on vacation or at
weekends), foreign tourists are animated by the possibility to get in touch with one of the
important and attractive parts of civilization Especially because of the good reputation that
the name "Oltenia" enjoys. It is noticed that the county of Vél cearegistered alower growth
rate for the national and the regional ones, both of the number of tourists and the number of

overnight stays (except for the number of foreign tourists that is superior to the national
one).
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Fig. No.4. Comparative Evolution 2010-2015 Romania South-West Region Olienia-Valcea
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Source: Nationa Institute of Statistics, 2017. Satistical data and metadata. Databases.

[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

This proves somewhat the dependence of the tourism on balneary tourism, which is

largely supported by the state by subsidizing the treatment tickets.

Figureno. 5. Tourism circulation 2001-2015 on forms of tourism
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Source: Nationa Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

The highest increase in the number of tourists compared to 2001 is registered by
rural tourism (1.99), due to the attractiveness of mountain and agro tourism areas,
ethnography and legends of the place, followed by balneary tourism (1.63) especially the
16 thermal water baths in Calimanesti-Caciulata resort, which turned out to be real
magnets for attracting tourists. This also justifies the negative growth rate registered by the
number of overnight stays in spa tourism, the new segment of tourists, whether only those
who come in the morning and depart from the pool or spend no more than 1-2 nights’
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accommodation. Generally, the overnight number indicator was downward as a result of a
poorly diversified offer that did not allow more time to stay in the same area.

Figureno. 6. Distribution of tourist traffic,
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Source: National Ingtitute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

Due to its location, varied relief, picturesque places, diversity of mineral waters,
historical monuments and cultural traditions, Va8 cea County has favorable conditions for
the development of tourism throughout the entire calendar year. Nevertheless, with a
monthly anaysis of the evolution of the number of tourist indicators and number of

Volume 2 Issue 1/2017 | Vol. 2, Nr. 1/2017

132



ISSN 2537 — 4222
ISSN-L 2537 — 4222

The Journal Contemporary Economy
Revista Economia Contemporand

overnight stays, we can see that the Vacea tourism is influenced, to a certain extent, by

seasonality.

Figureno. 7. Monthly evolution of tourist traffic
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Source: Nationa Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

For both indicators that define tourist traffic, August maximizes the tourist flow
(15% and 16% respectively), the minimum being in March for tourists (5%) and in January
for overnight stays (3%). The value of the touristic intensity coefficient for the tourist
number indicator (the ratio between the maximum and the month with minimum tourist

influx) is superior to the national and regional

(2.7 and 2.3 respectively), which means that

the seasonality is more pronounced, and due to Mountain tourism that is amost non-
existent in the winter months. On a number of overnight stays, the discrepancy is much
higher (5.3 vs. 3.8 a national and regional level) due to the relatively low or amost non-
existent share of winter spa tourism, with the state not accepting treatment tickets during

December —-March.

Figureno. 8. Evolution of monthly tourist traffic - indexes with chain base
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Source: National Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

Analyzing the evolution of the tourist traffic based on the fixed base indices, we
can see that the Vacea County has kept the same evolutionary trend at national and
implicit and regional level, the more pronounced growth being registered in April.
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Figureno. 9. Tourist intensity index by forms of tourism
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Mountain tourism is the form of tourism most affected by seasonality, although the
county has natural conditions favorable to the development of winter tourism. The
existence of a slope that only operates 2-3 months per year, the lack of tourism-specific
infrastructure (accommodation and restaurant facilities, parking), the rather difficult access
road, are aspects that hinder the attraction of tourist flowsin the area.

Figure no. 10. Seasonality of the occupancy of the accommodation in
oper ation
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Source: Nationa Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

Vécea County records a higher occupancy rate than national and regiona (36%
compared to 29.3% national and 30.1% respectively) due to spa tourism (the highest
occupancy rate is registered in the spa area, in August, 71.5%, and the lowest in the rural area
in November, 5.8%).
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Figureno. 11. Seasonality of the average duration of the
stay
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Source: National Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

The analysis of the evolution of the tourist traffic shows an amost imperfect
correspondence between the number of arrivals and the number of overnight stays, which
makes the indicator - the average length of the stay - have an oscillating value during a
caendar year, with values between 1.5 and 6.2 Days, depending on the tourist area, the
average being 3.8 days, superior to the national and regiona ones (2.3 and 3 days
respectively).

5. Conclusions

Tourism is an economic sector for the South-West Oltenia region that has a
valuable development potential that is still untapped and which can become a source of
attractiveness for both investors and tourists. The great advantage of this region for the
development of tourism is offered by the presence of natural and cultural resources of great
diversity and harmoniously distributed in the territory that give the possibility to practice
the whole range of forms of tourism.

Tableno. 3. The place of Valcea tourism - compar ative situation 2000-2016

Indicator Reported to: Share held by Valcea County
2000 2016
Market share Place Market share Place
Accommaodation Romania 2,7 VIII 3,3 Xl
structures South-West Oltenia Region 52,5 51
Accommodation Romania 36 |V 33 | VIl
South-West Oltenia Region 65,5 56,8
Placesin operation Romania 49 | VI 41 | Vv
South-West Oltenia Region - -
Tourists Romania 3,6 Y 2,9 | X
South-West Oltenia Region 54,7 49,3
Overnight stays Romania 7,2 T 4.9 Y
South-West Oltenia Region 79,9 66,8

Source: National Institute of Statistics, 2017. Satistical data and metadata. Databases.
[online] Available at: < http://insse.ro> [Accessed 2 January 2017].

As can be seen from the table above, the level of visibility of the Valceatourism at
the regional level is quite high, Véacea being the supremacy of all the specific tourist
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activity indicators, At the national level, the visibility of the Valcea tourism is smaller,
Vélcea County being best placed in terms of the overnight indicators (IVth place) and
number of placesin operation (Vth place).

In most spa resorts, there is infrastructure, but most of the accommodation is two
stars or less. There is a discrepancy between the quantitative level of accommodation
(relatively high) and its qualitative level (relatively low).

Travel service providers admit that the subsidized ticket system provides a
significant share of the number of tourists accommodated. The treatments offered through
traditional practices are mostly done with old equipment, which is not at the height of the
demands of customers who pay them today. Apart from the mountainous and hilly relief of
66%, there are a number of other prerequisites for successful mountain tourism: national
parks Coziaand Buila-Vanturarita, reserves, caves and rare animals.

Rural tourism is becoming more attractive as tourists become more mobile and
looking for a change from city life. The extent to which they penetrate into the countryside
differs from one visitor to another. Some visitors want to be simple spectators; others want
to get involved directly in environmental protection or conservation projects or in
agricultura activities. In attracting potential tourists there are development challenges and
promotional challenges. In recent years, there has been a significant quantitative and
qualitative increase in rural accommodation units due to individual investors and European
funding.

The forms of culture in Va cea represent a significant motivation for many visitors.
Architectural and religious monuments, many of which are still cultural vestiges, are major
attractions. The large number of monasteries, churches and other worship buildings is the
focus of numerous group or individua trips. Maintenance and restoration is required to
receive visitors. Cultural and folk events have significant potential for tourism
devel opment, which can be an asset in ensuring sustainable operation and preserving them
for future generations.
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Rezumat: In cadrul regiunii Sud-Vest Oltenia, judetul Valcea este judetul cu gradul cel mai ridicat
de dezvoltare turistica, Tnsa potentialul acestuia este nelimitat avand in vedere resursele sale naturale si
multitudinea de atractii turistice existente pe teritoriul sau. Desi ocupa locul V pe fara din punctul de vedere
al capacitdfii de cazare funcsionale si locul 1V pe fara din punctul de vedere al numarului de Tnnoptari,
sectorul turistic Tnregistreaza o discrepansa intre potenvialul sau si nivelul de exploatare. Lucrarea de faga
Bi propune sa analizeze poztia turismului valcean pe plan regional si narional, fiind esential ca aceasta
activitate sa fie analizata din punct de vedere stiintific, obiectiv, prin prisma indicatorilor activitayii turistice.

Cuvinte cheie: potenyial turistic, indicatori turistici, analiza turistica.

Clasificare JEL: L83, M10, O31.

1. Introducere

O regiune, pentru a-si exprima viabilitatea ca destinatie turistica, trebuie s&-si puna in
evidenta elementele sale definitorii, dar si activitatile din sfera recreativa, curativa sau
culturald in care s-a specializat (Cocean, et a., 2002, pp.297-298). Aceasta presupune mai
multe etape, organic legate intre ele intr-un cadru planificat, cu stabilirea unor obiective si
strategii specifice, atat la nivel micro, mezo, cat si macro, pornindu-se de la ,,studierea
cererii motivationale, a resurselor, prin prisma functionalitatii lor in turism si a rentabilitatii
n exploatare” (Erdeli si Gheorghilas, 2006, pp.288-289).

Regiuneain care se afla judetul Valcea se afla pe locul 2 Tn Roméania, dupa Moldova,
din punctul de vedere al numarului de manastiri si lacase de cult.

Judetul Vaélcea se caracterizeaza printr-o varietate de atractii turistice care
determind multiple ipostaze ale consumului turistic. Studiul cererii turistice urmareste sa
puna in valoare caracteristicile definitorii ale turismului si sa descrie principalele surse de
interes turistic, dar si o serie de nuante ale consumului turistic pornind de la analiza
punctelor de interes.

2. Potentialul turistic

Potentialul turistic a judetului Valcea este bogat, relieful si resursele naturale
constituind premise favorabile practicarii diferitelor forme de turism: balneoclimateric,
montan, rural.

Potentialul balnear pozitioneaza judetul Valcea ca fiind singurul judet din tara in
care se pot trata aproape toate tipurile de afectiuni, aici localizandu-se 3 statiuni balneare
de mare interes turistic — Calimanesti-Caciulata, Govora si Olanesti din cele 9 statiuni
balneare din tard, recunoscute pe plan national, dar si international, pentru potentialul si
valoarea curativa.

Potentialul montan detine o pondere Thsemnata din teritorul judetului (conform
unor studii de turism elaborate de I.N.C.D.T. Bucuresti, Valcea ocupa locul | in topul
zonelor montane si de podis Tn functie de potentialul turistic), insa turismul montan este
mai putin reprezentativ. Sanse mari de dezvoltare a acestei forme de turism se regasesc in
toate masivele montane existente: un areal montan ce include circa 80 de trasee turistice de
drumetie si 32 trasee pentru apinism, domeniul schiabil de laTransapina Ski Resort,
format din 7 péartii, posibilitatea organizarii unor festivaluri-concurs pentru taietorii de lemne,
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crescatorii de animale in transhumanta, pentru pescuitul sportiv pe lacurile de acumulare
montane s.a.

Turismul rural si agroturismul reprezinta o activitate alternativa la ocupatiile
agricole si silvice din satele valcene. Comparativ cu alte zone din tara, aceasta forma de
turism nu s-a dezvoltat foarte mult, desi exista comunitati rurale cu un valoros potential
turistic, ce pot promova agroturismul sub toate formele sale.

Astfel, Tn zona Malaia-Bradisor-V oineasa se poate practica agroturismul montan, in
zona Vaideeni-Horezu — agroturismul pastoral, in zona lonesti-Dragasani-Stefanesti —
agroturism vinicol sau uval, in zona Bujoreni, Costesti, Barbatesti — agroturism pentru
invatarea unor mestesuguri cu traditii (olarit, tabacit, confectionarea costumelor populare),
iar Tn zonele cu manastiri se pot organiza pelerinaje religioase.

Potentialul cultural-istoric-monahal este evident in context national si regional
reprezentat de 798 monumente istorice si ansambluri de arhitecturd, dintre care - 1
monument UNESCO national - Manastirea Hurezi, 21 de manastiri si schituri si situri
arheologice.

Este putin cunoscut faptul cd judetul Valcea se afla pe pozitia a Il1-a dupa
Neamt, ca numar de biserici, schituri si manastiri, ele nefiind cuprinse insa, n niciun
program de promovare internationala sau nationala cum au fost cele din Moldova.

3. Agentii economici din turism

Resursele turistice sunt valorificare din punct de vedere economic prin prisma
societatilor de profil existente la nivelul judetului.

Potrivit datdor furnizate de Registrul de Comert al judetului Valcea, la 31.12.2016,
numarul societatilor de profil reprezenta 4% din numarul societatilor ce activeaza la nivelul
judetului.

Din datele culese de pe site-ul Autoritdtii Nationale de Turism, la nivelul anului
2016, numarul societatilor care activeaza in turism este distribuit astfel: 330 agenti
economici cu obiect de activitate cazare, 214 agenti economici cu obiect de activitate de
alimentatie si 41 agenti economici cu obiect de activitate de producere si comercializare
produse turistice.

Tabelul nr. 1. Agenti economici cu obiect de activitate agentii de turism in judetul

Valcea
Tip de agentii de . . ili ara ili ara
p g th TO. Detailiste | T.O Online Detal.llste T.AO fara DetaAlllste fara
turism Online vanzare vanzare
Total 41 26 9 2 2 1 1
% 63 22 5 5 3 2

Sursa: Ministerul Turismului, 2017. Informatii publice. [onling] Disponibil la
<http://turism.gov.ro/informatii-publice/> [ Accesat 2 ianuarie 2017].

Se poate constata ca majoritatea agentilor economici, 64%, au statut de TO, 22%
sunt detailisti, iar restul de 14% sunt TO si detailisti on-line si fara vanzare.

Cu putin peste 50% din agentii economici sunt reprezentati de pensiunile turistice,
aceasta forma de organizare necesitdnd investitii mai reduse, dar si posibitatea
administrarii in familie, solicitand un numar mic de personal.
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Tabelul nr. 2. Agenti economici cu obiect de activitate cazare si alimentatie, in judetul

Valcea
Tip de activitate TOTAL
unitate cazare 330
unitate alimentatie 214

Sursa:  Ministerul  Turismului, 2017. Informatii publice. [onling] Disponibil la
<http://turism.gov.ro/informatii-publice/> [Accesat 2 ianuarie 2017].

Magjoritatea operatorilor economici cu activitate de alimentatie au statut de
restaurant clasic, pentru ca acest tip de restaurant se adreseaza in mod global pietei, cu o
structurd variata de meniuri, netinand cont de structura clientilor. Mentionam ca la nivelul
judetului Valcea existd mult mai multi agenti economici cu obiect de activitate alimentatie,
deoarece o parte dintre acesti agenti deservesc nu numai turistii, ci si populatia locala, cei
din urma neavand autorizatie de la Autoritatea Nationalda de Turism, care nu este
obligatorie, decat daca depind de o unitate turistica sau au o capacitate de peste 100 locuri.

Forta de muncé ocupata in aceasta activitate este de 1932 persoane, ceea ce reprezinta
doar 2,6% din totalul fortei de munca ocupate Tn acest sector de activitate la nivelul tarii. La
nivelul judetului, cea mai mare parte a fortei de munca ocupatd se gaseste in domeniul
hotelier, 43,0%, urmata de restaurante, 24,3%, 15% cafenele si baruri, 14,5% persona a
agentiilor de turism si asistenta turistica, 3,2% alte unitati de profil.

Figuranr. 1. Structura fortei de munca din turism
Agenfii de Alteunitat de Dormeniul
turism rofil hotelier
14% ‘ 43%

baruri

Cafenelesi
16% l

Restaurante
24%

Sursa: Ingtitutul National de Statistica, 2017. Baze de date si metadate statistice.
Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Tn ciuda unor rezultate modeste, avand Tn vedere actiunile de reabilitare a mai multor
structuri turistice, in ultimii cinci ani, se poate spune ca turismul a actionat ca un factor stimulator
al economiei judetului, a generat noi locuri de munca, cu alte cuvinte si-a adus contributia la
dezvoltarea socio-economica a judetului. Perioadele de recul din activitatea turistica a judetului
sunt datorate, in mare parte, evolutiei economiei la nivel global.

4. Pozitia turismului valcean in context regional si national

Capacitatea de cazare turistica existentd, la nivelul anului 2016, in judetul Véalcea
atingea pragul de 231 structuri de cazare, in crestere cu 53% fata de anul 2000 si, respectiv,
10897 de locuri de cazare, inregistrandu-se o scadere de circa 31%.

Tn ceea ce priveste evolutia bazei de cazare pe forme de turism, conform graficelor
de mai jos, putem constata ca numarul structurilor de cazare in intervalul 2000-2016, se
inscrie Tn linia ascendenta a cresterii generale a acestora in Roméania si la nivelul regiunii
SV Oltenia, ceea ce demonstreaza potentialul investitional Tn continua dezvoltare, al
judetului. Cel mai mare ritm de crestere a structurilor de cazare s-ainregistrat Tn turismul
rural (11,3%), datorita investitiilor pentru construirea de pensiuni (unele fiind construite
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prin accesarea de fonduri europene), pe pozitia secunda fiind turismul urban (4,7%), tot
datoritd pensiunilor. Pentru indicatorul numar locuri de cazare nu s-a inregistrat o crestere
spectaculoasa pe forme de turism, turismul montan inregistrand un ritm de crestere de
0,6% ca urmare a scoaterii din circuit a unui numar Tnsemnat de locuri de cazare din
statiunea Voineasa. Cea mai mare crestere se inregistreaza tot in cadrul turismului rural
(2,1%), urmata de turismul urban (1,8%) si cel balnear (1,1%)

Figuranr. 2. Evolutia bazei de cazare 2000-2016
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Anul Anul Anul Anul Anul Anul Anul Anul
2000 2010 2011 2012 2013 2014 2015 2016

14000 Locuri 1.1% din Romania

12000

10000 48

6000
4000

2000

0

Anul - Anul Anul Anul Anul Anul Anul  Anul
2000 2010 2011 2012 2013 2014 2015 2016

mTurism urban  m Turism balnear  mTurism montan  ® Turism rural

4.7 " 9’/0 11.3
.__ 1 9 r

Turismurban Turismbalnear Turismmontan Turism rural

1.8 2.1
— 1.1 M

Turismurban  Turismbalnear Turismmontan Turism rural

Sursa: Institutul National de Statistica, 2017. Baze de date si metadate statistice.
Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Pentru a realiza o radiografie a modului de distributie a bazei de cazare, am luat Tn
considerare 3 criterii principale, respectiv, tipuri de structuri, destinatii si statiuni balneare.
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Conform graficelor de mai jos, in cazul structurilor de cazare din judetul Valcea
predomind pensiunile turistice, cu o pondere de 50%, urmate de hoteluri (20%) si vile
(13%). Circa 42% din structuri sunt localizate in zona balneara, urmate de zona urbana
(23%), zona rurald (19%) si zona montand, cu numai 16%. Cum zona balneara detine
ponderea cea mai importanta, am realizat si o analiza pe statiunile balneare, Calimanesti si
Olanesti detin&nd peste 80% din structurile din zona balneara.

Tn privinta indicatorului numar locuri de cazare situatia se schimba, hotelurile fiind
cele care au ponderea cea mai mare (59%), pensiunile turistice fiind pe pozitia secunda, cu
19%. Ponderea zonei balneare in total locuri de cazare este de 68%, ca urmare a localizarii
structurilor de cazare tip hoteluri ce au capacitati de pana la 400-500 de locuri, urmata de
zona urbana, cu 16%. La nivelul zonei balneare, principalele 2 statiuni, Calimanesti si
Olanesti, detin aproximativ 84% din numarul locurilor de cazare, Govora si Ocnele Mari
avand o pondere destul de redusa (11%, respectiv 5%).

Figuranr. 3. Distributia bazei de cazare -2016
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Sursa: Ingtitutul National de Statistica, 2017. Baze de date si metadate statistice.
Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].
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In perioada 2010-2015, majoritatea turistilor care au vizitat si practicat diferitele
forme de turism n judetul Valcea sunt de origine roména, urmand tendinta generala de la
nivelul Romaniei si al regiunii Sud-Vest Oltenia. Daca pentru turistii romani interesul
pentru zona este, Tn special, determinat de dorinta de relaxare, mai mult sau mai putin
activa (fie in concediu, fie Tn weekend), turistii straini sunt animati de posibilitatea de alua
contact cu una din partile importante si atractive ale civilizatiei roméanesti, mai ales datorita
bunei notorietati de care se bucura numele ,Oltenia”. Se constata ca judetul Valcea
inregistreazad un ritm inferior de crestere celui national si, respectiv, celui regional, atét a

numarului de turisti, cat si a numarului de innoptari (cu exceptia numarului de turisti
straini, care este superior celui national).

Figuranr. 4. Evolutia comparativa 2010-2015 Romania-Regiunea Sud Vest-Oltenia-
Valcea
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Qursa: Institutul National de Statistica, 2017. Baze de date si metadate statistice.
Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Acest lucru dovedeste oarecum dependenta turismului valcean de turismul balnear,
care, Tn mare parte este sustinut de catre stat prin subventionarea biletelor de tratament.

Volume 2 Issue 1/2017 | Vol. 2, Nr. 1/2017

142



ISSN 2537 — 4222 The Journal Contemporary Economy | 143
ISSN-L 2537 — 4222 Revista Economia Contemporand

Figuranr. 5. Circulatia turistica 2001-2015 pe forme de turism
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Qursa: Institutul National de Statistica, 2017. Baze de date Si metadate statistice.
Databases. [online] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Cea mai mare crestere a indicatorului numari de turisti, comparativ cu 2001, este
inregistrata de turismul rural (1,99), datoritd atractivitatii zonelor montane si agroturistice,
respectiv etnografia si legendele locului, urmata de turismul balnear (1,63), sustinut, in
special, de cele 16 stranduri cu apa termala din statiunea Calimanesti-Cdciulata, care s-au
dovedit a fi niste adevarati magneti de atragere a turistilor. Acest lucru justifica si ritmul de
crestere negativ Tnregistrat de indicatorul numar de Tnnoptari in cadrul turismului balnear,
noul segment de turisti fiind fie doar cei care vin dimineata si pleaca seara de la strand, fie
cel care nu consuma decdt 1-2 nopti cazare. In general, indicatorul numar innoptari a
inregistrat 0 evolutie descendenta ca urmare a ofertei slab diversificate, ce nu da
posibilitatea stationarii mai mult timp Tn aceeasi zona.
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Figuranr. 6. Distributia circulatiei turistice,
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Qursa; Institutul National de Statistica, 2017. Baze de date Si metadate statistice.
Databases. [online] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Datoritd pozitionarii sale, reliefului variat, pitorescului locurilor, diversitatii apelor
minerale, monumentelor istorice si traditiilor culturale, judetul Valcea dispune de conditii
prielnice pentru dezvoltarea turismului pe toatd perioada unui an calendaristic. Totusi,
realizand o analiza lunard a evolutiei indicatorilor numar turisti si numar innoptari, putem
constata ca turismul valcean este influentat, intr-o oarecare masurd, de sezonalitate.
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Figuranr. 7. Evolutia lunara a circulatiei turistice
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Qursa: Institutul National de Statistica, 2017. Baze de date Si metadate statistice.
Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Pentru ambii indicatori ce definesc circulatia turistica, luna august concentreaza
maximul de flux turistic (15%, respectiv 16%), minimul inregistréndu-se in luna martie
pentru turisti (5%) si In luna ianuarie pentru Tnnoptari (3%). Valoarea coeficientului de
intensitate turistica pentru indicatorul numar turisti (raportul dintre luna cu maxim si luna
cu minim aflux turistic) este superior celui national si regional (2,7, respectiv 2,3), ceea ce
inseamna ca sezonalitatea este mai accentuatd, si datorita turismului montan care este
aproape inexistent in lunile de iarnd. La numar de Tnnoptari, discrepanta este mult mai
mare (5,3, fata de 3,8 la nivel national si regional), datoritd ponderii destul de reduse sau
aproape inexistente a turismului balnear in perioada de iarna, statul neacordand bilete de
tratament n perioada decembrie-martie.
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Figuranr. 8. Evolutia circulatiei turistice lunare - indici cu baza in lant
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Qursa; Institutul National de Statistica, 2017. Baze de date Si metadate statistice.
Databases. [online] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Analizadnd evolutia circulatiei turistice pe baza indicilor cu bazd fixa, putem
constata ca judetul Valcea a pastrat aceeasi tendinta evolutiva de la nivel national si
implicit si regional, cresterea mai accentuata inregistdndu-se in luna aprilie.

Figuranr. 9. Indicele de intensitate turistica pe forme de turism
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Turismul montan este forma de turism cea mai afectata de sezonalitate, desi judetul
poseda conditii naturale proprice dezvoltarii turismului de iarnd. Existenta unei partii care
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functioneaza doar 2-3 luni pe an, inexistenta infrastructurii specifice turismului (structuri
de cazare si restauratie, parcare), drumul de acces destul de greoi, reprezintd aspecte ce
franeaza atragerea fluxurilor turistice Tn zona.

Figuranr. 10. Sezonalitatea gradului de ocupare a locurilor de cazare n functiune

W TOTAL M turism urban I tural M turism balnear turism montan
‘

Luna octombrie 2016

Lunaaugust 2016

Lunaiunie 2016

Lunaaprilie 2016 GO=36%
|17 i § GO national= 29,3
Lunafebruarie 2016 | = w2aT A4 GO regional= 30,1

Lunadecembrie 2015

Sursa: Ingtitutul National de Statistica, 2017. Baze de date si metadate statistice.
Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Judetul Valcea inregistreaza un grad de ocupare superior celui national si regional
(36% fata de 29,3% national si respectiv 30,1% regional) datoritd turismului balnear (cel
mai mare grad de ocupare a capacitatii de cazare se Tnregistreaza In zona balneard, in luna
august, 71,5%, iar cel mai scazut inregistrandu-se in zona rurald, in luna noiembrie, 5,8%).

Figuranr. 11. Sezonalitatea duratei medii a sgjurului

rismurban @ turismrural  ® turism balnear  ®turism montan
48

Luna noiembrie 2016 |
Luna octombrie 2016
Luna septembrie 2016
Luna august 2016 |
Lunaiulie 2016 |

Luna iunie 2016

Luna mai 2016

Luna aprilie 2016 |
Luna martie 2016
Luna februarie 2016 |
Luna ianuarie 2016
Luna decembrie 2015

DMS=3,8 zile
DMS national=2,3 zile

Sursa: Ingtitutul National de Statistica, 2017. Baze de date si metadate statistice.
Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Analiza evolutiei circulatiei turistice arata o corespondenta aproape imperfecta intre
numarul de sosiri si numéarul de Tnnoptari, ceea ce face ca indicatorul - durata medie a
sgjurului - sd aiba o valoare oscilanta pe parcursul unui an calendaristic, cu valori cuprinse
intre 1,5 si 6,2 zile, in functie de zona turisticd, media fiind de 3,8 zile, superioara celei
nationale si celei regionale (2,3, respectiv 3 zile).
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5. Concluzii

Turismul reprezinta, pentru regiunea Sud-Vest Oltenia, un sector economic care
dispune de un valoros potential de dezvoltare, neexploatat inca suficient si care poate
deveni o sursa de atractivitate atat pentru investitori, cat si pentru turisti. Marele avantg a
acestei regiuni pentru dezvoltarea turismului este oferit de prezenta resurselor naturale si
culturale de o mare diversitate si armonios repartizate in teritoriu, care dau posibilitatea
practicarii intregii game de forme de turism.

Tabelul nr. 3. Locul turismului valcean — situatie comparativa 2000-2016

Indicator Raportat la: Pondere detinuta de judetul Valcea
2000 2016
Cota de piata L ocul Cota de piata L ocul
Structuri decazare | Roménia 2,7 VIl 33 Xl
Regiunea Sud-Vest Oltenia 52,5 51
Locuri de cazare Roménia 36 Y 33 | VI
Regiunea Sud-Vest Oltenia 65,5 56,8
Locuri in functiune | Romania 49 Y 41 | Vv
Regiunea Sud-Vest Oltenia - -
Turisti Romania 3,6 Vi 2,9 | X
Regiunea Sud-Vest Oltenia 54,7 49,3
Tnnoptari Romania 7,2 |l 49 | 1v
Regiunea Sud-Vest Oltenia 79,9 66,8
Qursa; Institutul National de Statistica, 2017. Baze de date Si metadate statistice.

Databases. [onling] Disponibil la: < http://insse.ro> [Accesat 2 ianuarie 2017].

Dupa cum se poate observa din tabelul de mai sus, nivelul de vizibilitate a
turismului valcean, la nivel regional este destul de mare, VValcea detinand suprematia la toti
indicatorii specifici activitatii turistice; la nivel ngional, nivelul de vizibilitate al turismului
valcean este unul ma redus, judetul Valcea situandu-se cel mai bine Tn privinta
indicatorilor Tnnoptari (locul 1V) si numar locuri in functiune (locul V).

Tn majoritatea statiunilor balneare, exista infrastructurd, insi majoritatea spatiilor de
cazare sunt de doud stele sau mai putin. Existd o discrepanta intre nivelul cantitativ al
ofertei de servicii de cazare (relativ ridicat) si nivelul calitativ al acesteia (relativ redus).

Furnizorii de servicii de turism admit ca sistemul subventionat de bilete asigura o
cota semnificativd din numarul de turisti cazati. Tratamentele oferite prin practici
traditionale se efectueaza de cele mai multe ori cu echipament vechi, care nu se afla la
indltimea exigentelor clientilor care le platesc in zilele noastre.

Tn afara de relieful muntos si deluros in proportie de 66% existd o serie de alte
premise care s& permitd practicarea cu succes a turismului montan: parcurile nationale
Cozia si Buila-Vanturarita, rezervatii, pesteri si animale rare.

Turismul rural devine din ce in ce mai atractiv, pe masura ce turistii devin mai
mobili si cautd o schimbare fata de viata de la oras. Masura in care ei patrund in viata de la
tara difera de la un vizitator la altul. Unii vizitatori doresc sa fie simpli spectatori, altii vor
sa se implice in mod direct in proiecte de protectie si conservare a mediului sau in activitati
agricole. Tn atragerea potentialilor turisti existd provocari de dezvoltare si provocari de
promovare.

In ultimii ani, a existat o crestere semnificativa atat cantitativa, ct si calitativd a
unitatilor de cazare rurale datorita investitorilor individuali si finantarii din fonduri
europene.

Formele de cultura din Valcea reprezinta o motivatie semnificativa pentru numerosi
vizitatori. Monumentele arhitecturale si religioase, din care multe reprezinta Tnca vestigii
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culturale, reprezinta puncte de atractie majore. Numarul mare de manastiri, biserici si alte
cladiri de cult reprezinta obiectivul a numeroase calatorii de grup sau individuale. Se
impune ntretinerea si restaurarea acestora, pentru primirea vizitatorilor.

Evenimentele culturale si folclorice prezintd un potential semnificativ pentru
dezvoltarea turismului, fapt ce poate reprezenta un avantgy pentru asigurarea unei
functionari durabile si pentru a le pastra pentru generatiile viitoare.
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Abstract: The ascension of the digital economy has played an important role in the evolution of the
informational society and of the knowledge society, revolutionizing, at the sametime, certain aspects of our
attitude to economic development, given the fact that digitization promotesin a radical manner new business
models via the online platforms. The departure point of this study is the desire to determine the factors
favoring the rise of the digital economy in order to identify the founding features and principles of a new
economic and social development era. Consequently, this study brings into focus the latest evolutions of the
Information and Communications Technology (ICT) as main factors involved in what can be called a
technological revolution in full bloom, concretized in the development of new technologies, such as. the
cloud, big data, mobile apps, geolocation, Internet of Things (10T), learning machines and mobile robots.
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1. Introduction

The innovations in the domain of the information and communications technologies
have led to what can be called a technological revolution in full bloom. On the one hand,
these new technol ogies have helped the nations to accelerate the economic increase and the
business opportunities, but, on the other hand, have brought challenges and numerous
effects concerning the intellectual property rights, private life protection, and the
availability of and access to information.

Essential in the new economy is the passage from the industrial economy to an
economy characterized by information, intangible assets and services. In other words, the
new economy has been described using new terms, such as. "knowledge economy",
"borderless economics’, "network economics’, "digital economy", "information economy"
(Woodall, 2000; Sharma, et a., 2004). A digital economy is a convergence of the
calculation and information communications. The combination of the network calculation
technologies and of new business models has led to the creation of a completely new
market to shape adigital economy.

2. Factorsfavoring the ascension of the digital economy

The digital economy is not just an economy of the computers connected in complex
networks. It is an economy that uses correctly the resources of the computers connected in
network, for which the Internet and al the other resources are the only chance of social
progress for the next years. Thus, the main factors contributing to the ascension of the
digital economy are numerous, yet those interacting with various effects and intensities
define the present technological revolution and, for this reason, calls for an adequate
analysis (Figure no. 1).
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—{ Professional computers (laptops) ‘[

4

+ small physical volume, huge memorization capacity, accessible prices
+ accessible software, development of graphic apps and multimedia apps

—{ The Internet [

* The balance between the volume of data introduced and levels of aggregates
obtamed from the manipulation of the databases mmposed the network
mterconnection, obtaining extensions in the territory and new approaches on
the level of the development of the transter flows, increasingly complex and
diversified

—( The new generation of informatics apps of great amplitude [

4

+ In the competition with the classical approaches, the digital generation won by
the quality of the products and services provided

—{ Protection and security means on the software and hardware level

J

* The diminution of the vulnerability up to elimination has created a feeling of
safety. Moreover, the definition on the juridical level of the rules of
development of the new activities comes to revolutiomze the whole society and
stimulate the increase of the territorial coverage, by new facilities. Even if
particularly high costs are needed to create new software generations for data
and transactions protection, the effects generated by the digital economy justify
these financial efforts that the firms need to assume periodically

—[ Legislative framework oriented to the problems specific of applied informatics

» The laws regulating the generation, management and use of the digital
signature, e-commerce, real market transactions, bank transfers and especially
those lying the bases of the relations specific of the new work forms, are meant
to stimulate that orientation of the labor force to the efficiency given by the
reduction of the waiting or transportation time. The new emerging institutions
bear the imprint of a revolutionary thinking on the nussion of informatics and
are the reflection of all the accumulations of mankind during the computer era.

—{ Mobile phone technology development J

+ It gave an umpetus to the development of a new way of approach of the
computer network structure and particularly it revolutionized the
communication system, destroying all the barriers that the fixed phone
technology had had even since its creation.

* The mobile phone, the small computer oriented to communications has been
possible only after the technology has realized the qualitative accumulations
specific of miniaturization in the context of the maxinuzation of the operation
autonomy.

Figureno. 1. Factorsfavoring the ascension of the digital economy

Source: elaborated by the author
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3. Specific features and fundamental principles of the digital economy

According to the definition, the digital economy has four specific features, i.e.: lack
of relevance of the geographic position, key role played by the online platforms,
importance of the Internet network and use of big data, which distinguishes it from the
traditional economy, especially due to the transformations associated to the technological
revolution (Charrier and Janin, 2015).

The features specific of the digital economy are built step by step, based on
average-term decisions, with adjustments assuring continuity and especially development,
this being the basic condition of the dynamics of the modern informational society (Figure
no. 2).

existence of a high number of interconnected computers

operationality of databases of interest to the general
public

existence of a consistent group of informatics specialists
to implement apps considering the specific of the
Romanian economy

availability to investment effort of all the actors in the
society

depolarization of the society by access to performance ot
the citizens and by the obtaining of complete, natural
flows on the microeconomic level

Figureno. 2. Features specific of the digital economy

Q0000

Source: elaborated by the author

At present there is no consensus regarding the fundamental principles of the digital
economy, however, as an analysis of the literature carried out for ETUI (Degryse, 2016),
but also of the specialized literature, has shown, they are approached critically and
summed up as follows:

1. Digital information has become a strategic resource, and the network has become
the organization principle of the economy and of the society as a whole. A new generation
of digital technologies generates unprecedented data quantities and provides tools needed
to exploit this asset and its lever value.

2. The digital economy - together with an ever greater array of tangible and
intangible economic activities - respects the principles of increasing outputs (positive
external network effects).

3. The new business models take advantage of the economy based on on-line
platform, especially on the markets for digital goods and services.

4. A new mode of the industrial production (sometimes called "industry 4.0")
involves short production series of mass personalized goods, the global fragmentation of
the value chains, the relations between manufacturing capabilities and the blurring of the
boundaries between producers, salesmen and consumers, on the one hand, and between
industry and the services sector, on the other hand.
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5. The profitability calculations for technological investments have been
revolutionized by a diving in the hardware and software cost associated to a leap in their
performances and productive efficiency. However, a cause-effect relation between
innovation and the productiveness of the technological profits has not yet been determined
directly, and the relation between technology and productiveness is still strongly
influenced by the society, by the taking over of the innovations and the organizationa
changes within the companies.

These five evolutions differ from the perspective of the character of novelty
attributed to them. Some, such as the evolution of the information and knowledge-based
economy have recently suffered a reinterpretation, while others have been debated around
the first decennium of the new century. Other evolutions, like the economy based on online
platforms, are more recent and have not yet been deeply explored. As afirst starting point,
the five evolutions presented above will be examined closer to establish if they represent a
continuation of the previous trends or the emergence and development of radically new
technologies.

4. NICT generating thetechnological revolution

After having identified the factors favoring the ascension of the digital economy
and highlighted the main specific features, but also the fundamental principles of the
digital economy, our perspective turns to the evolution of NICT, which have generated the
present technological revolution, highlighting only what is new. While some authors have
indicated the existence of a threshold effect for the digital technologies regarding
performance, others have tried to identify "new technologies® (Holtgrewe, 2014) that could
trigger a new wave of change on the level of the economy. We will start by presenting the
main factors involved in what can be called technological revolution in full bloom, before
examining their potential of transformation on the level of the economy.

4.1. “Cloud” technology

The storage environment/ Cloud technology means storing large amounts of datain
virtual locations, while “cloud computing” refers to the use in parallel and from a distance
of hardware infrastructures. The development of cloud technologies has become a key
factor in the proliferation of intangible and geographically-independent activities.
Technically, mobile application, software and data sources can be easily accessed
wherever they are, either by natural persons (who use services, like Dropbox, OneDrive,
icloud and GoogleDocs), or by companies and their employees. From the perspective of
work, “cloud” technology is not just a stimulus for the increase of all the work forms at a
distance and virtual, but also a valuable tool to implement externalization and offshoring
strategies, especialy in the IT services and call center industry. The users of the cloud
services are often obliged to change their work environment and relations, in order to
manage more complex and unpredictable situations, which impose the increase of the
availability requirements (Holtgrewe, 2014).

4.2. Bigdata

The evolution in the cloud technol ogies domain have led to the emergence of large-
scale physical infrastructures under the form of data centers and high-speed connections.
The recent progress in the high-quality data and software exploitation permits the analysis
of vast amounts of digitized data. Thus, the principles lying at the basis of big data have
been defined as “the four V”: volume, velocity, variety and value (Escande and Cassini,
2015), and the prediction power of the big data software isimproving at the same pace, due
to its habits of combining a data volume going beyond today’s human understanding. The
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extension of the big data industry has also nourished open data policies, meant to offer
access for the public to data, especialy in the domains mapping, meteorology, legisiation,
public health, mobility, socio-economic statistics, official archives, historical documents,
etc., and to diverse directives and regulations that have aready been adopted in the
framework of the European Union regarding the provision of access to open data and the
conditions of use of this access (Robertshaw, 2015). The growth of open datais not just a
welcome evolution for democratic transparency, but aso a huge business opportunity for
many actors in the economy.

In point of work, big data collection and analysis has implications concerning the
surveillance and monitoring at work and the watching of the employees’ activities. Big
data modeling supposes the use of quantitative of qualitative performance data as a basis
for comparative analyses and individual performance profiles; these are not new datain the
managerial arsenal, but the tools available now to implement them are increasingly
powerful. The use of big data by consumers transform the work practices in the domain of
commerce, marketing and financial services, the objective being to persondize the
products and services provided (Lestavel, 2015).

4.3. Mobileapps

The mobile phone, heavy and simple at first, meant an exceptional element, which
has changed the way of communication among individuals and which, later on, has turned
into a terminal incorporated in the digital economy. The mobile apps’ reliability is what
has turned the mobile phone into an intelligent, complex and elaborate device
(smartphone).

In the digital economy, most platforms have mobile apps, which can be
downloaded on smartphones and tablets and permit the access to online services and social
networks, without a PC-based browser. Apps provide access anywhere (and at any
moment) where a connection is available. Mobile apps are more than firmware; they are,
also, tool for data collection and provision to the data centers of online platforms. They are
an excellent example of the phenomenon known under the name of “pervasive
computing”. Although most people are familiar with mobile apps due to their usefulness in
the daily life, they also have an indirect impact on the activity generated by the need to be
constantly online.

44.  Geolocation

At present, it is not just smartphones and tablets that have geolocation functions;
most laptops use a GPS type of combination, which identifies the relative geographic
position in the 3G and 4G mobile phone networks, and nearby hotspots or Wi-Fi. So,
devices can provide location data, on condition that the geolocation function should not be
de-activated by the user.

In point of work, geolocation has aready had a major impact for the planning,
monitoring and watching of the employees making deliveries, maintenance operations,
repairs, etc. Along with the other new digital technologies, such as big data, mobile apps,
loT, online platform and Internet networks, geolocation represents a rich innovation
source.

4.5. Internet of Things (1oT)
Theterm "l1oT" is an abbreviation used for communication protocols and operation
systems permitting the digital data to be exchanged between (physical or virtual) objects
equipped with sensors, instruments of telemetry, RFID chips or QR codes and apps
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incorporated in computer, telephone or hardware. The connection of these objects
stimulates their potential of value creation (Nemri 2015; Rifkin 2014).

4.6. Learning machinesand mobilerobots

By definition, a robot is a programmable automatic machine with feedback
abilities, capable of interacting with objects connected and adapt to the changes in it
environment.

The improvements of the new robot generations are characterized by increased
accuracy in their learning and perception abilities (Frey and Osborne, 2013). "Learning"
machines rely on the progresses made during the recent years in point of power and
memory (big data, electronic vision, forming and recognizing speech), of calculation, in
order to adapt their behavior based on past events. However, it is difficult to evaluate the
real potential of these systems in diverse work situations in the real life, based on the
performance of some prototypes, because history shows that the construction of completely
new plants was needed to be compatible with these robots (in the car industry, for
example), because of the impossibility to incorporate them efficiently in the existing
installations.

5. Conclusions

The digital economy is a state of the economy, in which the information obtained
from several points is stored in databases, and its complex use is independent of location.
In other words, the digital economy raises information to a new level, orienting itself
towards assuring the transparency of the processes and towards substantiating the
decisions. To support this new type of economy, an adequate funding is needed, along with
achange of attitude towards a management guided by the saving of time, the only one with
effects on the socia productiveness when the reserves related to process organization and
ergonomics have told their last word.

In order to extend the economic potential, the new economy or the digital economy
relies rather on the exploitation of ideas than on material things. Thus, the symbiosis
between the change in manufacturing and business processes and Information and
Communications Technologies (ICT) is the motor force towards the new, digital economy.
Seeing that the technological progress and the use of the information technology will
continue rapidly, a great part of the information and many other services will be available
online. A large access to the intra- and internet networks, and the use of NTIC are the basis
of the digital economy. In other words, the new economy is a combination of services and
ICT, permitting the digitalization of the information and modifying the structure of the
enterprises and of the industries.
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Abstract: In a market economy, monetary policy is a strategic tool of the state in balancing the
market and influence on economic processes and therefore, the monetary policy has an impact on all
economic sectors, including banking. We investigate the impact of monetary policy on systemic risk of
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1. Introduction

The monetary policy objectives are macroeconomic, yet it is necessary to analyze
its influence on bank activity, in order to understand the transmission mechanism in the
economy. The monetary authorities are responsible for implementing monetary policy, but
also it has the role of supervision and control of the banking sector. Anti-inflationary
actions can put the banking system in difficulty, hence there are contradictions between the
objectives of the monetary authority and the effects on banks. National Bank fulfills two
roles: control of monetary policy and banking system. In this way it follows that the second
objective is subordinated to the first. Such, should be avoided that the interventions of the
National Bank, as lender of last rank, compromise monetary policy objectives. Thus,
monetary policy can be considered as a factor of influence on a country banks competitors,
so it has an impact on systemic risk. In order with the stated issues, we should answer the
question to how monetary policy can influence the situation of banking sector and its
systemic risk?

2. Theinfluence of monetary policy on the banking sector

The latest crisis has shown that central banks prefer to reduce the interest rates in
order to overcome the recession. This reduction comes from previous successes, which
have kept inflation low so allowed the monetary authorities to maintain the interest rates
below the level proposed by historical experience (Taylor, 2009). Even if the excess
liquidity can bring new bank risks, however, it was not considered as a cause of financial
instability for 2 reasons. First, many central banks have felt a certain level of inflation
target as their greatest contribution to boosting economic growth (Svensson and Woodford,
2004). Second, financial innovation has been considered as a factor that would enhance the
resilience of the financial system, contributing to a more efficient allocation of risks
(Greenspan, 2005). In this context, monetary policy has gone into the background, being
less used in actions of financia stability maintaining.

It is difficult to argue that monetary policy was the basis of the last international
crises, but this was a factor in its formation. We find at least two ways in which low
interest rates may influence bank risk. First, low interest rates affect valuations, incomes
and cash flows, thus affecting the expected risk (Adrian and Shin, 2009a; 2009b; Borio and
Zhu, 2008). Secondly, relatively low funding costs in the short term, low returns of
government securities stimulate financial institutions to take greater risks (Rajan, 2005).
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The current value of a bank is the amount of revenue expected from the
exploitation updated bank assets and depends largely on the interest rate margin that is
influenced by the level and the structure of interest rates on short and long term. Interest
rate variation influences directly, the value of assets and liabilities, these influences are
caled "price effects’. Banking revenues are significantly influenced together with the
"effect - price” and with "volume effect” when variations of interest rate influences the
level of deposits or loans and, more generally, the business climate and level of economic
activity.

It shouldn’t be neglect another aspect, namely "risk effect™ because the situation of
the bank borrowers depends on the interest rate which indirectly have an impact on bank
results through credit quality and risk provisioning.

These effects influences differentialy activity of banks depending on the structure
of the balance sheet whose value is more or less immunized against variations of interest
rate and have an overal incidence, depending on the structure of the banking industry and,
in particular, depending on the degree of competition in the sector. This determines the
market position of the banks and pass on interest rate variations on the conditions that its
practice on the customer, or on resistance of demands of old contracts rates renegotiating.

In genera, it is recognized that a decrease of short-term interest rate, which
corresponds to an expansionary monetary policy is favorable to banks and contribute to
their revival. Sometimes these correlations are not universal.

The effect of reducing the interest rate on the bank situation is favorable when it
leads to conversion of short-term borrowings in long-term loans with fixed interest rate, ie
when bank liabilities are less than the duration of assets. In addition, the structure of
interest rate must be normal, increasing. In these conditions, the interest rate reduction pass
into an increase of the intermediation margin, at least in the short term, because the cost of
refinancing is more elastic on lower interest rate compared to the rate of return of assets.
Effect of the interest rate reducing is more favorable if the structure deforms, respectively
long-term interest rates reduce more than short-term interest rate (as was the case in the
USA in the'91 - '92) mechanism known as the "discount window".

Reducing interest rates is favorable aso to banks that have a strong market activity,
because it stimulates the commission incomes. Another aspect is the effect of long-term
and immediate effects of declining interest rates. On short-term, the result of lower interest
rates is positive when the balance sheet structure is normal, but long-term effects of
elasticity is focused on loans of interest rates changes compared to resources. If credit
performance is adjusted in depending of the interest rate, then the margin of intermediation
is reduced.

3. Thetransmission mechanism of monetary policy on banking sector

According to the National Bank of Romania the transmission mechanism of
monetary policy include all channels through which the central bank, using a varied set of
instruments of monetary policy, can influence dynamics of aggregate demand and price in
the economy.

In the literature we can find many transmission channels, but the most important
are:

- interest rate channel,

- the credit channd,

- exchange rate channel.

These channels proved to be relevant for many countries with a market economy.
Considering that market long-term financia assets is underdeveloped in the Republic of
Moldova, this channel can not have a mgjor influence. Exchange rate channel can not
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influence production capacity due to: changes in quarterly revenue from export and import
expenses are related. This implies that net exports can not grow considerably after an
impairment induced by an expansionary monetary policy. Thus we see that in the Republic
of Moldovathe most relevant is the credit channel.

The credit channel works by the results of monetary policy decisions on
commercia banks to the real economy. The National Bank o Moldova (NBM) can use a
set of tools for implementing monetary policy: open market actions, standing facilities, the
establishment of minimum reserve requirements and foreign exchange intervention. If the
policy becomes more expansionary (in case of the basic rate reduction), then this will lead
to an increase of the liquidity held by banks and of the liquidity available on the interbank
market. This results from reducing expenses connected by refinancing of banks, which in
turn affects banks decisions on lending and other investments. Banks can increase the
supply of credit to lower borrowing rates or providing liquidity on the interbank market at
a lower rate. If loan demand is elastic and increase lending, it will stimulate overall
demand for goods and investment and will influence inflationary pressure. In this way
NBM can achieve its aim through 5% inflation targeting. This can be viewed in Figureno. 1.

4 Y

The National Bank of Moldova

A J

'd Y

The interbank market

Commercial Banks

Individuals and companies

Goods and services

Inflation

Figureno. 1. Thetransmission mechanism through the credit channel
Source: realized by author

This transmission channel activates impaired in the Republic of Moldova. This is
observed from the fact that banks do not show a stronger reaction to changing conditions
on lending refinancing determined by BNM. This can be explained by the small size of the
interbank market and obstacles to lending of individuals and companies.

The most plausible explanation for the weak development of the interbank market
is the lack of trust among banks. The aim of interbank market is to facilitate changing
liquidity needs. If a bank has an insufficient temporary short-term liquidity while another
bank has excess of liquidity, then there is a possibility of mutually advantageous lending
between these banks. However, if the bank granting a loan is not considered reliable, the
transaction will not occur. If such a situation prevails in the entire banking sector and for
this reason the interbank market is low, banks will hold greater reserves of liquidity in the
environment, in order to facilitate their changing liquidity needs. This will represent a loss
of efficiency in the financia system and the whole economy because small portion of
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banks' assets may be used to finance efficient investments. This prevents the transmission
mechanism.

Another reason that bank lending reacts slowly to a better refinancing conditions
determined by national bank may be the prevalence of information asymmetries between
banks and potential borrowers. If banks do not know their customers, they will not give a
loan, regardless of the refinancing. To overcome these obstacles are necessary institutions
and instruments.

The World Bank gives us such instrument by making ranking “Getting Credit”
from Report Doing Business. Analyzing suggested data we find that the Republic of
Moldova has a small credit bureau coverage, only 11.4 %. Considering that the average for
Europe and Asia is 40.3%, for Romania — 51.1% and for the Ukraine — 40%, results that
the access to loans is very small. The loans are available in Moldova, but not engaged
enough.

3.1. The effects of monetary policy in overcoming the banking crisis

Whereas the last period was marked by crisis or banking difficulties in many
countries, it is interesting to anayze how monetary policies contributed to the
improvement or acceleration of these crises.

Lowering the interest rate facilitate the economic recovery and lending activity,
improves borrowers situation and avoid their bankruptcy, limits assets decreased. It aso
allows banks to "digest” the crisis even if delays restructuring that seems to be inevitable.

In the USA, the countries of Northern Europe and Japan, macroeconomic policies
have played a decisive role in overcoming the crisis. Largely due to cyclical monetary
policy, creditworthy banks have found prosperity and were able to manage crises. In other
European countries, the monetary authorities were "paralyzed” by the need to achieve the
Maastricht criteriaand did not accept changes in macroeconomic policies.

During 2014 and early 2015, the Moldovan banking system was disrupted by a
series of bank fraud of historic proportions, which risks undermining not only economic
prospects, but also the European integration of the country. In October, three banks (Banca
de Economii SA. - BEM, JSCB Banca Sociala - BS and JSCB Unibank- UB), which
represents over athird of the entire banking system of the country have remained without
license of activity, and the National Bank of Moldova (NBM) established regime of specia
surveillance over 3 other banks — JSCB Moldova Agroindbank, JSCB M oldindconbank
and JSCB Victoriabank.

Liquidation of the three banks, a significant increase of the base rate, and
increasing reserve requirements had great impact on the Republic of Moldova economy
and private sector. There was a massive injection of liquidity into the banking system
through insolvent banks, in the form of liquidity support for these banks came up from zero
in September 2014 to about 14 billion lei in March 2015. To counter the impact and limit
the effects on the national currency and inflation, NBM tightened aggressively monetary
policy. Thus, in less than a year, the NBM increased the monetary policy rate in severd
stages, from 3.5 percent to 19.5 percent in lei and the reserve requirements from 14 percent
to 35 percent. The private sector had to bear this cost of crisis very obvious, faced with
high credit rates and limited credit availability.

However, without an aggressive monetary policy, the costs to the economy and
society would be much higher. Previous banking crises, with a high level of monetization
(Ecuador, Venezuela, Paraguay in the middie of 90s) have generated rampant inflation
episodes, often accompanied by sudden depreciation of the nationa currency. Another
obvious cost would be increase of the public debt that will have be repaid by taxpayers,
and future generations.
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It is important to note that government guarantees associated with the bailout of
banks and, consequently, the securities issued to replace these guarantees are part of the
public debt, which increased from 37 percent of GDP in 2014 to over 50 percent today.

4. Can we reduce systemic risk of the Republic of Moldova banking system

using monetary policy?

During the last period of time NBM reduce the base rate began to fal as cost of
credit to the real economy. As inflationary pressures are reducing, NBM may reduce the
base rate. So far, the policy rate was reduced by 4.5 percentage points in 2016. The NBM
should continue to exercise with caution reducing of the size of the monetary policy rate,
given the degree of uncertainty about the outlook, coupled with the falling inflation. The
reduction of the base rate, idedly, should lead to lower rates of bank loans;, however,
monetary transmission mechanism has been plagued by problems in the banking system.
Restoring financia stability and confidence in the banking system will improve the
transmission mechanism.

The Republic of Moldovas banking sector was shocked by "mega-transactions’
made at the end of 2014. As a result of these transactions, the three banks involved have
found themselves in a critical situation. During 2014 Banca de Economii S.A., JSCB
Banca Sociala and JSCB Unibank significantly increased their balance investments abroad.
Thus in October 2014 the three banks had investments outside the country amounting to
approximately 9.4 billion lel, representing 63.9% of the funds owed to foreign banks
financia institutions in Moldova. As aresult of these suspicious transactions, the financial
sector has created a huge capital hole.

The banking sector was embezzled by huge amounts of foreign currency through
dubious transactions. This indicates the special currency interventions made by BNM
directly in favor of the three banks, operations were conducted during December 2014 -
February 2015. The NBM has made special interventions in form of currency sales with
the Banca de Economii S.A., JSCB Banca Sociala and JSCB Unibank in December 2014.
It was about 221 million USD, 75% was used for closing the open foreign exchange swaps
previoudly.

Monetary policy tightening initiated in December 2014 led increasing of interest
rates. Increasing rates of monetary policy instruments influenced more expensive loans in
MDL. Increasing interest rates on deposits was higher compared to the rising cost of bank
loans. Thus, in February 2015 compared with November 2014 the interest rates on deposits
in MDL increased by 3.2 pp, while bank lending rates in MDL increased by 2.1 pp. The
faster growth of interest rates deposit was influenced by the willingness of banks to get
more liquiditiesin MDL.

The processes that led price increase took place long before the BNM intervention.
Thus, the effect of restrictive policies through basic rate and required reserves had a
significant lower effect on inflationary trend, it is experiencing continuous growth
throughout the year and an increased negative effect on economic development. The
consequences of monetary erosion has yet to take effect.

In the context of economic uncertainty, increasing policy rates and the reduction in
activity of banks under receivership lending volume was reduced. At the same time a
worsening of the credit portfolio, which is characteristic for the entire banking sector. The
worsening loan quality should be associated with worsening economic situation, which
makes it harder the repayment of loans, and the tightening of monetary policy, leading to
restrict lending activity.

The NBM and other public institutions, that ensuring the economic security of the
state, are responsible for the deteriorating situation in the Republic of Moldova banking
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sector. In genera, there were undertaken actions regarding risks related to transactions
made. Special administration, lending activity or NBM actions were delayed and had only
role of fraudulent transactions mitigation. In fact, although it had the necessary tools,
public institutions have not been used to thwart implementation of obscure operations.

The NBM may limit bank activity and may restrict, suspend or prohibit certain
transactions or operations given that jeopardized the interests of depositors or bank was
engaged in risky or dubious transactions. This wasn’t made.

We can say that the greatest systemic risk was created by the national bank, which
then came to rescue the banking sector from it. The systemic risk of the Republic of
Moldova banking sector can be mitigated through monetary policy. Even if the
transmission mechanism is not perfect and effects of monetary policy come with delay on
the economy, however, the National Bank has enough tools to reduce systemic risk. Thisis
true not only in case when it wants to create by themselves.

5. Conclusion

The latest crisis drew attention to the link between monetary policy and banking
risk, including systemic risk. Lower interest rates in the short term can influence the
activity of banks towards risk. Monetary policy action has a measurable effect, but aso
limited on the borrowing rate. Thus we can expect that lending would be likewise affected.

The Republic of Moldova interbank market is undeveloped. To overcome the lack
of trust on interbank market is necessary to enhance and strengthen banking supervision
and regulation. With a better financia reporting and disclosure of ownership structures,
supervisors and regulators will be better informed about fraudulent business activities,
which will allow an intervention at early stage. In addition, it will be easier for supervisors
to assess the solvency of individual institutions. With such an improved system of
supervision and regulation, information asymmetries between banks will be mitigated and
mutual trust will be restored because the supervisors act as guarantors of confidence in
individual institutions and the financial system in general.

The interbank market may rise considerably and inefficient of the financial system
will be exceeded with arestored trust. A higher interbank market will mean that it will play
a greater role for the refinancing of banks and expects that the loan interest rate and the
loan offer will react more strongly to monetary policy actions. So, the systemic risk of
banking sector in the Republic of Moldovawill be lower.

Another aspect of the influence of monetary policy on systemic risk of the Republic
of Moldova banking sector is the credit channel. A credit bureaus increased coverage
would also help expand lending without insurances. Banks in many countries have gained
experience in loan without insurances, especialy for micro, small and medium companies.
If abank would like to have a profitable loan portfolio without insurances, especially when
these are small loans, is required to have a thorough credit analysis and advanced risk
management. This requires a continuous training of bank staff in assessing ability to repay
a loan from the business plans and cash flows, good standards of financia reporting by
firms and measures to maintain the share of bad loans at a low level. Thus knowing the
credit history of the borrower that are doing by the credit bureaus is extremely valuable for
lending practice.

It is absolutely necessary to change the approach on the financial sector supervision
and sanction the persons involved in shadow transactions. It takes a responsible attitude
and severe from the relevant public institutions to organizations that venture into dubious
transactions and to persons performing or complicit in fraudulent operations. Currently
some success in this regard may be made only under pressure from development partners,
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particularly the IMF and the EU. In a more distant time horizon broader progress will be
achieved only in the context of growing political class.
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